
 

 

 

 

 

 

 

 

 

 

MANDARINE FUNDS 
Open-ended investment company 

R.C.S. Luxembourg no. B 151.691 
Annual Report, including the Audited Financial Statements as at 31 December 2024 



MANDARINE FUNDS 

 

 
 

MANDARINE FUNDS - MANDARINE UNIQUE SMALL & MID CAPS EUROPE 

MANDARINE FUNDS - MANDARINE MULTI-ASSETS 

MANDARINE FUNDS - MANDARINE EUROPE MICROCAP 

MANDARINE FUNDS - MANDARINE GLOBAL MICROCAP 

MANDARINE FUNDS - MANDARINE SOCIAL LEADERS 

MANDARINE FUNDS - MANDARINE GLOBAL TRANSITION 

MANDARINE FUNDS - MANDARINE GLOBAL SPORT 

MANDARINE FUNDS - MANDARINE GLOBAL IMPROVERS* 

MANDARINE FUNDS - MANDARINE GLOBAL TARGET 2030* 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
No subscription can be accepted based on financial reports. Subscriptions are only valid if they were made on the basis of the current prospectus and KID, which will be accompanied by the 
latest annual report and the latest half-yearly report if this is more recent than the annual report. 
*See note 1 

 

 



MANDARINE FUNDS 

1 

 

 

 
 

 
Table of Contents 

Organisation of the SICAV 3 

Shareholder Information 5 

Report of the Board of Directors of the SICAV 6 

Statutory Auditor's Report 24 

Statistics 27 

Combined Statement of Net Assets as at 31 December 2024 31 

Combined statement of operations and changes in net assets for the financial year ending 31 December 2024 31 

MANDARINE FUNDS – MANDARINE UNIQUE SMALL & MID CAPS EUROPE 

Statement of Net Assets as at 31 December 2024 32 

Statement of Operations and Changes in Net Assets for the financial year ending 31 December 2024 32 

Statement of Changes in the nu0mber of shares 32 

Securities portfolio as at 31 December 2024 33 

Derivative financial instruments as at 31 December 2024 34 

Securities portfolio breakdown by sector and country 35 

Top ten holdings 35 

MANDARINE FUNDS – MANDARINE MULTI-ASSETS 

Statement of Net Assets as at 31 December 2024 36 

Statement of Operations and Changes in Net Assets for the financial year ending 31 December 2024 36 

Statement of Changes in the number of shares 36 

Securities portfolio as at 31 December 2024 37 

Securities portfolio breakdown by sector and country 38 

Top ten holdings 38 

MANDARINE FUNDS - MANDARINE EUROPE MICROCAP 

Statement of Net Assets as at 31 December 2024 39 

Statement of Operations and Changes in Net Assets for the financial year ending 31 December 2024 39 

Statement of Changes in the number of shares 39 

Securities portfolio as at 31 December 2024 40 

Derivative financial instruments as at 31 December 2024 42 

Securities portfolio breakdown by sector and country 43 

Top ten holdings 43 

MANDARINE FUNDS – MANDARINE GLOBAL MICROCAP 

Statement of Net Assets as at 31 December 2024 44 

Statement of Operations and Changes in Net Assets for the financial year ending 31 December 2024 44 

Statement of Changes in the number of shares 44 

Securities portfolio as at 31 December 2024 45 

Derivative financial instruments as at 31 December 2024 48 

Securities portfolio breakdown by sector and country 49 

Top ten holdings 49 

MANDARINE FUNDS - MANDARINE SOCIAL LEADERS 

Statement of Net Assets as at 31 December 2024 50 

Statement of Operations and Changes in Net Assets for the financial year ending 31 December 2024 50 

Statement of Changes in the number of shares 50 

Securities portfolio as at 31 December 2024 51 

Securities portfolio breakdown by sector and country 52 



MANDARINE FUNDS 

2 

 

 

Table of Contents 

Top ten holdings 52 

MANDARINE FUNDS – MANDARINE GLOBAL TRANSITION 

Statement of Net Assets as at 31 December 2024 53 

Statement of Operations and Changes in Net Assets for the financial year ending 31 December 2024 53 

Statement of Changes in the number of shares 53 

Securities portfolio as at 31 December 2024 54 

Derivative financial instruments as at 31 December 2024 55 

Securities portfolio breakdown by sector and country 56 

Top ten holdings 56 

MANDARINE FUNDS – MANDARINE GLOBAL SPORT 

Statement of Net Assets as at 31 December 2024 57 

Statement of Operations and Changes in Net Assets for the financial year ending 31 December 2024 57 

Statement of Changes in the number of shares 57 

Securities portfolio as at 31 December 2024 58 

Derivative financial instruments as at 31 December 2024 59 

Securities portfolio breakdown by sector and country 60 

Top ten holdings 60 

MANDARINE FUNDS - MANDARINE GLOBAL IMPROVERS* 

Statement of Net Assets as at 31 December 2024 61 

Statement of Operations and Changes in Net Assets for the financial year ending 31 December 2024 61 

Statement of Changes in the number of shares 61 

Securities portfolio as at 31 December 2024 62 

Securities portfolio breakdown by sector and country 63 

Top ten holdings 63 

MANDARINE FUNDS - MANDARINE GLOBAL TARGET 2030* 

Statement of Net Assets as at 31 December 2024 64 

Statement of Operations and Changes in Net Assets for the financial year ending 31 December 2024 64 

Statement of Changes in the number of shares 64 

Securities portfolio as at 31 December 2024 65 

Derivative financial instruments as at 31 December 2024 67 

Securities portfolio breakdown by sector and country 68 

Top ten holdings 68 

Notes to the financial statements as at 31 December 2024 69 

Additional information (unaudited) 94 

Information for Shareholders in Germany (unaudited) 96 
 
 
 
 
 
 
 
 
 
 
 

 
*See note 1 



MANDARINE FUNDS 

3 

 

 

 
Organisation of the SICAV 

 
Registered office 

 
MANDARINE FUNDS 
60 Avenue J.F. Kennedy 
L-1855 Luxembourg 
Grand Duchy of Luxembourg 

Board of Directors of the SICAV  

Chairman 

Rémi LESERVOISIER (until 29 January 2024) 
MANDARINE GESTION S.A. 
40, Avenue George V 
F-75008 Paris 
France 

Fabien BISMUTH (since 29 January 2024) 
MANDARINE GESTION S.A. 
30, Avenue Kléber 
F-75116 Paris 
France 

 
Directors 

 
Guillaume BRICKA 
LFFS Luxembourg Branch 
60, Grande Rue 
L-1660 Luxembourg 

Grand Duchy of Luxembourg 

 
Arthur CLOUARD 
MANDARINE GESTION 
30, avenue Kléber 
F-75116 Paris 
France 

 
Management Company 

 
Mandarine Gestion S.A. 
Public Limited 
Company 
30, avenue Kléber 
F-75116 Paris 
France 

 
Custodian Bank, Paying Agent and Central Administration 

 
BNP Paribas, Succursale de Luxembourg 
60, avenue J. F. Kennedy 
L-1855 Luxembourg 

Grand Duchy of Luxembourg 

Distributor 

 
MANDARINE GESTION S.A. 
Société Anonyme 
30, avenue Kléber 
F-75116 Paris 
France 

 
Manager 

 
MANDARINE GESTION S.A. 
Société Anonyme 
30, avenue Kléber 
F-75116 Paris 
France 



MANDARINE FUNDS 

4 

 

 

 
Organisation of the SICAV (continued) 

Approved audit firm 
 

Deloitte Audit 
Limited liability company 
(Société à responsabilité 
limitée), 20, Boulevard de 
Kockelscheuer L-1821 
Luxembourg 
Grand Duchy of Luxembourg 

Representatives and Paying Agents outside Luxembourg Germany 

BNP Paribas S.A. Niederlassung 
Deutschland 
Senckenberganlage 19, D-60327 Frankfurt 
Germany 

 
Austria 
Erste Bank der österreichischen 
Sparkassen AG 
AM Belvedere 1 
AT-1010 Vienna 
Austria 

 
Switzerland 
Paying Agent 
Banque Cantonale de Genève 
Quai de l'Ile 17 - CP 2251 
1211 Geneva 2 
Switzerland 

 
France 
BNP Paribas Paris 
16, boulevard des Italiens 
F-75009 Paris 
France 

Sweden 
MFEX 
Grev Turegatan 19, 
114 28 Stockholm, 
Sweden 

 
Italy 
BNP Paribas Securities Services – Milan Branch, Piazza 
Lina Bo Bardi, 3, 
I-20124 Milan 
Italy 

United Kingdom 
BNP Paribas Securities Services – London Branch, 10 
Harewood Ave. 
Marylbone, London NW16AA 
UK 



MANDARINE FUNDS 

5 

 

 

 
Shareholder Information 

Incorporation 

MANDARINE FUNDS (the “SICAV”) is an open-ended investment company with multiple sub-funds governed by Luxembourg law established on 3 March 2010, 
subject to part I of the amended law of 17 December 2010 regarding undertakings of collective investment, incorporating the conditions of the European Directive of 13 July 
2009 (2009/65/EC). The articles of association of the SICAV have been published in Mémorial, Recueil des Sociétés et Associations du Luxembourg, and registered with 
the Luxembourg Registry of Commerce and Companies (RCS) from whom copies may be obtained. 

 
The minimum capital of the SICAV is EUR 1,250,000. The SICAV's capital is denominated in euros (EUR) and is, at any time, equal to the sum of the Net Asset 
Values of the sub-funds. 

 
Shareholder reports and communication 

1. Periodical reports 

The Annual Reports including the audited financial statements for the year ending 31 December and the unaudited semi-annual reports as at 30 June, as well as the list of 
changes in the composition of the Securities Portfolios, are kept available to shareholders free of charge at the Depositary Bank's counters, as well as at the registered office 
of the SICAV. These reports contain information both on each of the sub-funds and on the assets of the SICAV as a whole. 

The Annual Reports including the audited financial statements are available in the four months following the close of the financial year. 

Semi-annual reports are made public in the two months following the end of the half-year in question. 

2. Shareholder Information 

a) Net asset value 
 

The net asset values of the shares, the share classes or categories of the sub-funds are available every working day from the SICAV’s registered office. The SICAV's Board 
of Directors may decide, at a later date, to publish these net asset values in the press of the countries in which the SICAV's shares are offered or sold. Additionally, they 
are displayed each working day on Fundsquare or Reuters. 

 
They may also be obtained at the registered office of the Depositary Bank. 

b) Issue and redemption price 
 

The subscription and redemption prices for shares in each sub-fund of the SICAV and each category or share class of the SICAV are made public every day at the counters 
of the Custodian Bank. 

c) Notifications to shareholders 
 

Other information intended for shareholders is published in the Luxembourg “Mémorial, Recueil des Sociétés et Associations” (until 31 May 2016) and 
“Recueil Electronique des Sociétés et Associations” (since 1 June 2016), in Luxembourg, if this publication is required by the Law. Moreover, it may be published in a 
newspaper in Luxembourg. 
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Report of the Board of Directors of the SICAV 

 
N.B.: The observations on the performance of the sub-funds as described below are only observations on the general performance of the sub-fund. For 

more details on the performance of each active share class of each of the sub-funds, please refer to the section entitled “Performance”. 

 

MANDARINE FUNDS - MANDARINE UNIQUE SMALL & MID CAPS EUROPE 
 

➢ Economic and stock market environment 

The European equity markets rose in 2024 (Stoxx Europe 600 +8.8%, Stoxx Europe Small 200 +4.3%). They were buoyed by mixed macroeconomic data 

in Europe and China and more bullish data in the United States, as well as expectations of a rate cut by central banks. Geopolitical uncertainties (notably in 

the Middle East and Ukraine) as well as political uncertainties (in particular, the next US administration's programme and elections in various European 

countries) remain high. On the whole, markets were driven higher by large caps, cyclical stocks (banks, insurance, industrials) and the value style: 

 
- Over the year, Mandarine Unique (I shares) gained 1% versus 4.3% for its benchmark index, the Stoxx Europe Small 200. 
- The fund was negatively impacted by its growth bias, its underexposure to the financial sector and the decline of some of our 

technology companies, such as Aixtron (semiconductors, Germany), whose outlook for 2024 was disappointing, and Barco (technology, 

Belgium), whose results were failed to meet expectations. Remy Cointreau (cognac, France) also fell, as its markets returned to normal after 

Covid and following the instigation of an investigation by the Chinese authorities into brandies. 
- Conversely, the fund benefited from the continued recovery in leisure-related stocks (Do&Co), as well as the rise of some of our strongest 

convictions, such as ALK, a Danish specialist in allergy treatments, Scout 24 (real estate platform, Germany) and ASM International 

(semiconductor equipment manufacturer, Netherlands). 
- The main purchases over the period were Euronext (pan-European stock exchange operator, Netherlands), Sixt (car rental, Germany) and  

Beijer Ref (specialist in HVAC and refrigerants products, Sweden). 

- The main sales over the period were Sartorius Stedim (healthcare, France), Keywords (services for the video game industry, Ireland) and 
D’Ieteren (automotive sector, Belgium). 

- Mergers and acquisitions are also supporting equity markets. The fund benefited from this trend via Keywords which announced a bid from the 

EQT group at 2,450 pence per share (+67% premium compared to 17/05/2024) and Covestro (chemicals, Germany), which was the subject of 

a bid at €62 from the oil company ADNOC. 

- As at 31/12/2024, the fund held a little more than 4% in cash and its allocation was 50% defensive, 50% cyclical. 

➢ Outlook for 2025 

Positive factors: 

- The economic growth outlook in Europe remains weak but positive for 2025; inflation seems to have peaked in many countries. Expectations of a 

rate cut moderated during the year, with a first cut in June 2024 in Europe. 

- In terms of valuation, European small and mid caps offer an attractive discount of around 20% to broad indices, whereas historically they have 

traded at a premium of 6%. Their outlook for EPS growth remains favourable. 

- Industrial companies and private equity funds take advantage of these attractive valuation levels to carry out M&A transactions. 
- A recovery in IPOs was also noted. 

Negative factors: 

- PMI indicators in the eurozone and CESI remain weak. 
- The election of President Trump in the United States is likely to create volatility on the markets, particularly in view of his threats to implement 

trade tariffs. 

- Geopolitical tensions. 
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Report of the Board of Directors of the SICAV (continued) 

 
MANDARINE MULTI-ASSETS 

 
a) Economic scenario – economic environment influencing the UCI during the financial year. 

 
2024 promised to be rich in political and economic events. More than four billion voters were called to the polls this year, particularly in India and Brazil, as 

well as the US presidential election at the end of the year. On the economic front, one of the main challenges was the probable start to the rate cut 

cycle undertaken by the major central banks of developed countries, in particular the Fed and the ECB. 

 
The real economic surprise of 2024 was the extraordinary resilience of US economic growth. After a favourable year in 2024, economic statistics in the 

United States defied forecasts of significant slowdown and showed that one of the drivers of the global economy was still working at full capacity. This 

was not the case in Europe, where growth remained very weak throughout the year with fairly worrying statistics on the state of industry in the old continent, 

in particular. China was another source of disappointment as investors were hoping for massive stimulus packages, however the Chinese authorities adopted 

a gradual policy approach. 

 
As expected, but at a much slower pace than predicted, the central banks were able to start their cycle of rate cuts. The progressive fall in inflation 

enabled the Fed to start with a 50 basis point cut in September, whereas the ECB had started in June spurred on by weak growth in the eurozone. 

 
On the financial markets, the dichotomy referred to above is again evident, with the US equity markets performing particularly well owing to stronger-than-

expected economic growth and solid gains by major technology stocks, while the European stock markets performed positively but far less flamboyantly. In 

addition to the continent’s weak economic growth, there was a high level of political uncertainty in the two major eurozone countries. 

 
In terms of style, large caps continued to outperform small and mid caps and the banking and insurance sectors posted strong gains. Although cyclical 

stocks generally outperformed defensive stocks, performances were not uniform, with solid rises for industrial stocks across the board but fairly sharp 

declines for commodities, automotive companies and chemicals. 

 

 
b) Policy of the UCI – explanation of the investment strategy during the financial year. 

 
The portfolio posted a positive performance over the year, albeit below what its level of exposure to Eurozone equities would have suggested. The differential 

is due to the portfolio’s high exposure to France and an unfavourable selection effect. In France, while we can highlight the strong performance of certain 

stocks such as Schneider Electric, most of our French stocks struggled, such as Teleperformance, Edenred and L’Oréal. Outside France, stocks such 

as Amplifon and AB InBev also had a difficult year on the stock market. The positive performance of financial stocks in the portfolio (such as Banco Santander, 

Generali) only offset a proportion of the negative relative contributions. 

 
c) Prospects – vision of the UCI’s future opportunities. 

 
European equity investors are faced a dilemma. From a valuation point of view, this market is not expensive relative to its historical multiples and it has 
never been so cheap relative to the US markets. However, the growth prospects of European companies are worse than those of their US 
counterparts, and the economic and political weakness of the old continent is driving investors away from this region, as evidenced by the statistics of net 
outflows in Europe for several years. 

 
The Fund’s strategy has not changed, with a relatively fixed allocation to equities of between 60% and 65% and the balance in  bond and money 
market instruments. The high exposure to European equities will enable the fund to take advantage of their potential rise, while the bond and money market 
segment will enable it to cushion any shocks on the equity markets and limit the portfolio’s volatility. 
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Report of the Board of Directors of the SICAV (continued) 

 
MANDARINE FUNDS – MANDARINE EUROPE MICROCAP 

Economic commentary 
 

The European micro-cap market fluctuated until the end of April, before experiencing the best month of the year in May. This upturn was buoyed 
by expectations of a rate cut by the ECB, coupled with solid results in the second half of the season. Despite the ECB’s accommodative monetary policy 
stance, the second half of the year was eventful on the markets, and more specifically on the political front. In the wake of Donald Trump's election, US 
markets continued to post historic performances, driven in particular by the Magnificent Seven. Across the Atlantic, Europe suffered from the fall in the euro, 
fears of potential future tariffs and political uncertainty in Germany and France. Against this background, the MANDARINE EUROPE MICROCAP fund 
outperformed its benchmark index and posted a final performance of +4.0% in 2024 (I shares). The MSCI Europe Microcap ended the year up +2.5% while 
the MSCI Europe ex UK ended the year down by -1.3% (in euro). In an environment marked by significant differences depending on market capitalisation, 
mainly due to compressed valuation multiples, European micro caps underperformed small caps (MSCI Europe Small Cap +5.7%), mid caps (MSCI EUROPE 
Mid Cap +9.3%) and large caps (MSCI EUROPE +8.6%). 

 

• First half of 2024: 
 

After a stable start to 2024, micro caps rose sharply until mid-year, driven by expectations of a rate cut by the ECB and solid corporate earnings. MANDARINE 
EUROPE MICROCAP (I shares) gained +4.5%, outperforming its benchmark index. 

 

• Second half of 2024: 
 

The second half of the year was marked by high levels of volatility on the markets, with fears about international trade following the election of Donald 
Trump and political uncertainty in Europe on the one hand, and accommodative rhetoric from central bankers on the other, helped by a slowdown in global 
inflation. The balanced positioning of the funds has enabled the strategy to outperform its benchmark index over these various market cycles. MANDARINE 
EUROPE MICROCAP ended the half-year down 0.9% and outperformed its benchmark index, which fell by 3.3%. 

 
Outlook for 2025: 

 
Similar to 2024, which was full of twists and turns, both geopolitical and economic, the outlook for 2025 remains unclear. President Trump's negotiating 
methods should continue to set the pace for the markets. Unlike in recent years, developments in the Ukrainian conflict  could represent a potential catalyst 
for the old continent in the event a lasting peace agreement acceptable to both sides of the conflict is signed. This scenario would provide further 
confirmation of our investment process, which aims to limit sector, geographical and style bias, in order to concentrate on stock selection and continue to 
outperform our index gradually and steadily. 

 
From a microeconomic perspective, it should be noted that the expected levels of earnings growth of the companies in the port folio are still in double digits. 
They should continue to drive the structural outperformance of micro caps relative to large caps over the long term. Our universe will also be able to rely on 
very attractive valuations for any medium- to long-term investor able to shut out the short-term noise. 

 
With limited sectoral and geographical biases, it is mainly stock selection that accounts for relative performance. 
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Report of the Board of Directors of the SICAV (continued) 

 
MANDARINE FUNDS – MANDARINE EUROPE MICROCAP (continued) 

In particular, we can highlight the contribution of a few stocks: 
 

• KUROS BIOSCIENCES (+1.72%): 
 

Kuros Biosciences offers an innovative synthetic product that avoids traditional bone grafts during spinal surgery, particularly for the treatment of herniated 
discs. This product offers a much higher bone fusion rate than autografts and grafts from deceased donors, allowing for faster fusion, lower risk of infection, 
and therefore a quicker recovery for the patient. These benefits translate into more efficient and cost-effective procedures for hospitals. Although the 
penetration of the US market remains low, the potential for growth is significant, especially as the product has recently been approved for interbody 
use in the US, extending its application to the entire spinal column. In addition, the stock also benefitted from speculation around a potential buyout, 
increasing investor interest. We cleared the position after a very good run over the year (+200% in euros). 

 

• MEDINCELL (+1.48%): 
 

Medincell, a pioneer of the BEPO technology aimed at creating long-acting, controlled-release injectables, continued to affirm its innovative and 
promising positioning in 2024. In particular, the company has signed a strategic co-development and marketing agreement with AbbVie for up to six products, 
expanding its portfolio and strengthening its ability to conquer new markets. At the same time, sales of its long-acting injectable, UZEDY, intended for 
patients who relapse after oral treatments, show very good trends, highlighting the effectiveness of this innovative therapeutic approach. In addition, 
Teva, a key partner of Medincell, has released positive new data from the initial phase of the SOLARIS trial, which evaluates  Olanzapine LAI in adults with 
schizophrenia. These major advances illustrate not only the solidity of the company’s strategy, but also the significant reduction in its risk profile, while paving 
the way for considerable growth potential over the medium term. 

 

• PROTECTOR FORSIKRING (+0.99%): 
 

Founded in 2004, Protector Forsikring quickly established itself in the Nordic and UK markets by focusing on niche segments for corporates and the 
public sector, through a network of specialist brokers. Initially focused on specific products such as workers' compensation and change of ownership, 
the company has extended its offering to include motor and property insurance, responding to the ever-changing needs of its customers. In 2024, Protector 
made significant progress: the UK market, the pillar of its profitability, posted a strong performance, while the Swedish and Norwegian markets improved 
significantly, confirming the solidity of its strategy in the Nordic region. The expansion in France has also been a rapid success, with the approval of several 
end customers. In line with our management process, we had to exit the portfolio position as the company reached the maximum market capitalisation 
threshold of 2 billion. 

 
Conversely, some of the portfolio’s holdings also had a negative impact, including: 

 

• INTEGRUM (-0.69%): 
 

Integrum is a Swedish pioneer in advanced prosthetic technology, dedicated to developing innovative solutions to improve the lives of amputees. Its 
flagship product, the OPRA System, connects a prosthesis directly to the patient's skeleton, and has received rigorous pre-commercial approval in the 
United States. However, this year, Integrum performed poorly, with a significant drop in sales due to inventory buildup in new markets and excessive resource 
mobilisation on the Hanger deal in the US. Growth in the key US market has been insufficient to offset these headwinds. The year was also marked by the 
departure of its CEO and founder, Rickard Brånemark, who stepped down to become Chief Scientific Advisor, while the search for a permanent CEO is 
underway. These challenges have accumulated in an increasingly competitive environment, and explain the poor stock market performance and the 
stock’s removal from the portfolio. 
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Report of the Board of Directors of the SICAV (continued) 

 
MANDARINE FUNDS – MANDARINE EUROPE MICROCAP (continued) 

• GURIT HOLDING (-0.68%): 
 

Gurit is a supplier of components and materials to wind turbine blade manufacturers, generating approximately 75% of its revenue in the wind 
market. 2024 was a difficult year for Gurit. Sales continued to be affected by destocking and suffered from the cancellation or postponement of 
several major initiatives, particularly in the United States. Volatile orders from major Western OEMs, such as Vestas, as well as intense competition in China, 
which exerts strong price pressure, also weighed on performance. In addition, the acquisition of Fiberline, aimed at accelerating the penetration of innovative 
blade technologies, did not meet the expected success due to slower-than-expected customer adoption. After announcing lower targets due to a recovery 
in the wind market expected only from 2026-27, we exited our position. 

 

• SERICA ENERGY (-0.62%): 
 

Serica Energy is an exploration and production company focused on the British North Sea. The company faced several challenges in 2024. Production 
fell well short of forecasts, mainly due to a prolonged shutdown of the Triton FPSO caused by technical problems with the gas export compressor.  This failure 
forced the shutdown of the four fields that supply the vessel, affecting nearly 50% of production. In addition, a large cash outflow due to dividend payments 
and tax payments significantly reduced the company’s liquidity. We exited the position given the new exclusions from the SRI label covering gas exploration 
companies. 

 
Positioning of the sub-fund for 2025: 

 
For 2025, MANDARINE EUROPE MICROCAP remains faithfully aligned with its investment process, which seeks to invest in GARP companies 
(growth at a reasonable price), limiting its sector and geographical biases relative to its index in order to focus on stock selection. In the medium term, 
we obviously remain positive about our asset class and our investments. In the short term, the timing of the recovery will undoubtedly be linked to flows. 
After an environment of negative flows on the asset class for more than three years, renewed interest in equities could thus lead to an even greater return to 
favour on micro caps. The latter are trading on attractive valuation multiples and at significant discounts compared to large caps, while maintaining a better 
earnings profile. 
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Report of the Board of Directors of the SICAV (continued) 

 
MANDARINE FUNDS – MANDARINE GLOBAL MICROCAP 

 
Economic commentary 

 
The global micro-cap market rose gradually and steadily until the end of July, buoyed by generally reassuring earnings as well as inflation an d 
employment figures in the United States pointing towards interest rate cuts by the US central bank. The second half of the year was marked by fears of 
a recession in the United States, which were quickly allayed by reassuring macro-economic data and a rather accommodating speech by Jerome Powel, in 
line with the ECB's underlying trend. In the wake of Donald Trump's election, US markets continued to post historic performances, driven in particular by 
the 

Magnificent Seven. Europe suffered from the fall in the euro, fears of potential future tariffs and political uncertainty in Germany and France. Meanwhile, 
China suffered from weak economic data and, in response, implemented a series of monetary stimulus measures to stabilise economic growth. In this 
environment, the MANDARINE GLOBAL MICROCAP fund outperformed its benchmark index and posted a final performance of +15,22% in 2024 (I 
shares). The MSCI World Microcap ended the year up +12.79% (in euros). In a climate that was unfavourable for small caps, global micro caps 
underperformed small, mid and large caps. 

 

• First half of 2024: 
 

Over the first half of the year, global micro caps climbed gradually, supported by generally reassuring earnings reports and global macro-economic data 
favouring a soft landing scenario. MANDARINE GLOBAL MICROCAP (I shares) gained +3.67%, outperforming its benchmark index (+2.84%). 

 

• Second half of 2024: 
 

The second half of the year was marked by the election of Donald Trump in the United States, accommodating rhetoric from central bankers buoyed 
by global disinflation, and generally positive earnings reports. The balanced positioning of the funds therefore enabled the strategy to outperform its 
benchmark index over the half-year and during the various market cycles throughout the year. MANDARINE GLOBAL MICROCAP ended the half-
year up +11.63% and outperformed its benchmark index, which gained +10.29%. 

 
Outlook for 2025: 

 
Similar to 2024, which was full of twists and turns, both geopolitical and economic, the outlook for 2025 remains unclear. President Trump's negotiating 
methods should continue to set the pace for the markets. Unlike in recent years, developments in the Ukrainian conflict  could represent a potential catalyst 
for the old continent in the event a lasting peace agreement acceptable to both sides of the conflict is signed. This scenario would provide further 
confirmation of our investment process, which aims to limit sector, geographical and style bias, in order to concentrate on stock selection and continue to 
outperform our index gradually and steadily. 

 
From a microeconomic perspective, it should be noted that the expected levels of earnings growth of the companies in the port folio are still in double digits. 
They should continue to drive the structural outperformance of micro caps relative to large caps over the long term. Our universe will also be able to rely on 
very attractive valuations for any medium- to long-term investor able to shut out the short-term noise. 

 
With limited sectoral and geographical biases, it is mainly stock selection that accounts for relative performance. 
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Report of the Board of Directors of the SICAV (continued) 

 
MANDARINE FUNDS - MANDARINE GLOBAL MICROCAP (continued) 

In particular, we can highlight the contribution of a few stocks: 
 

• DRONESHIELD LTD (+0.78%): 
 

DroneShield Limited is an Australian company specialising in radio frequency drone detection. It provides hardware and software solutions  designed to 
neutralise these new airborne threats, which are used by armed forces as well as to secure prisons and stadiums. This year, DroneShield posted exceptional 
results, mainly owing to the signing of a three-year framework agreement with NATO, which bodes well for significant order volume and expansion in the 
European market. At the same time, the company recorded operating growth of 226%, breaking even. Its outlook remains very promising but extremely 
demanding valuations have prompted us to sell the position after its excellent performance (+202% in euros). 

 

• REDWIRE CORP (+0.78%): 
 

Redwire Corporation is a provider of component solutions to support next-generation space infrastructure, including space mission support and in-
orbit maintenance services. This year, Redwire has delivered excellent results through disciplined execution and a very promising pipeline, driven primarily 
by its power generation (ROSA) and communications platforms, as well as a strong and growing order book. This dynamic is reinforced by product 
diversification, ranging from solar collectors and robotic arms to innovative initiatives such as PIL-BOX missions in the drug discovery sector. At the same 
time, the company could take advantage of a dozen or so calls for tender launched in the United States and internationally.  

 

• UNIVERSAL STAINLESS & ALLOY (+0.58%): 
 

Universal Stainless & Alloy Products is a company specialising in the manufacture and marketing of semi-finished and finished products of special steels, 
such as stainless steel, nickel alloys and tool steel. This year, the company posted excellent results, driven by a remarkable order book momentum for its 
high value-added alloys, particularly used in the defence and aviation sectors. Increased production capacity and rigorous cost management have led to a 
significant improvement in margins. The strong performance of 2024 was crowned by the announcement of Aperam’s takeover bid for $45 per share, valuing 
the company at around $539 million. 

 
Conversely, some of the portfolio’s holdings also had a negative impact, including: 

 

• ACTINIUM PHARMACEUTICALS (-0.56%): 
 

Actinium Pharmaceuticals is a clinical-stage biotechnology company specialising in radiotherapy. Despite promising results in the SIERRA trial, the FDA 
found the results to be insufficient and required a new phase III clinical trial. This decision, which contrasts with the favourable opinion of European 
regulators, has led to a depreciation in the value of US sales of the main asset, with a negative impact on the company's financial results. Actinium 
now plans to request a meeting with the FDA to clarify the requirements of this additional trial and is looking for a strategic partner to support the 
development. Following this postponement of the decision and for low visibility on the company’s liquidity, we exited the position. 

 

• LYRA THERAPEUTICS (-0.48%): 
 

LYRA Therapeutics is a clinical-stage biotechnology company specialising in the development and marketing of implants that release steroids for the 
treatment of chronic rhinosinusitis (CRS). With promising results from its phase II studies, the company had launched two phase III trials to confirm the 
effectiveness of its technology. However, this year, LYRA faced serious setbacks: phase III clinical studies did not show statistically significant results, thus 
limiting the commercial potential of their main product. These disappointing results and limited cash led us to exit the portfolio position. 
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Report of the Board of Directors of the SICAV (continued) 

 
MANDARINE FUNDS - MANDARINE GLOBAL MICROCAP (continued) 

• FOCUSRITE (-0.40%): 
 

Focusrite is a global company specialising in audio products, offering high-quality hardware and software solutions for content creation and sound 
reproduction. Known for its innovative products, the company has established itself on the market owing to its ability to meet the demands of audio 
professionals. However, in 2024, Focusrite posted disappointing results. The significant increase in freight and logistics costs had a significant impact on 
margins, leading to a downward revision of the cash generation outlook. In addition, the content creation division suffered from a weak macro-
economic environment and consolidation of distribution channels, adding to the pressure on profitability. As such, we sold the position after the company’s 
GARP profile deteriorated significantly. 

 
Positioning of the sub-fund for 2025: 

 
For 2025, MANDARINE GLOBAL MICROCAP remains faithfully aligned with its investment process, which seeks to invest in GARP com panies 
(growth at a reasonable price), limiting its sector and geographical biases relative to its index in order to focus on stock selection. In the medium term, 
we obviously remain positive about our asset class and our investments. In the short term, the timing of the recovery will undoubtedly be linked to flows. 
After an environment of negative flows on the asset class for more than three years, renewed interest in equities could thus lead to an even greater return to 
favour on micro caps. The latter are trading on attractive valuation multiples and at significant discounts compared to large caps, while maintaining a better 
earnings profile. 
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Report of the Board of Directors of the SICAV (continued) 

 
MANDARINE FUNDS - MANDARINE SOCIAL LEADERS 

 
Economic environment and stock market environment: 

 
2024 was a year of economic, political and monetary transition. Internationally, markets were swayed by major political developments. In the United States, 
the presidential election won by Donald Trump triggered a shift towards greater economic deregulation, while Europe experienced increased uncertainty due 
to political fragmentation, in particular the lack of a governing majority in France and tensions in Germany. 

 
On the monetary front, after a cautious first half of the year, central banks gradually began to ease their policies. The US Federal Reserve began a rate-
cutting cycle in the third quarter, encouraged by the slowdown in inflation, while the ECB opted for a more gradual approach. This led to renewed optimism 
on the equity markets at the end of the year, particularly in the technology and cyclical segments. 

 
At sectoral level, major technology stocks, companies exposed to the artificial intelligence theme and US industrial stocks drove performance. Conversely, 
growth-oriented European stocks, particularly those in the healthcare and durable consumer goods sectors, struggled more against a backdrop of high 
interest rates at the beginning of the year and marked sector arbitrages. 

 
Management commentary: 

 
Over the whole of 2024, the Mandarine Social Leaders fund underperformed its benchmark index. This underperformance reflects the difficulties 
encountered by eurozone growth stocks in a context of strong sector rotation. 

 
However, several stocks supported the fund’s relative performance, such as Schneider Electric (+1.48%), Wolters Kluwer (+1.06%), EssilorLuxottica 
(+0.99%) and SAP SE (+0.98%), driven by positive operational execution and strong strategic positioning. The portfolio also benefited from the resilience of 
groups such as Saint-Gobain, Linde, Hermès and Kerry Group. 

 
Conversely, stocks such as Edenred (-2.48%), STMicroelectronics (-1.45%), Dassault Systèmes (-1.32%), Sartorius Stedim (-1.10%) and JD Sports 
detracted from performance, either due to disappointing results or a bearish outlook on the sector. 

 
The management team carried out active management in 2024 with a series of significant arbitrages. In terms of purchases, the  portfolio was strengthened 
with stocks such as E.ON SE, Biomérieux, Novonesis, Deutsche Telekom, Prysmian, Ferrari, Arcadis, FinecoBank and SPIE. These investments reflect a 
desire to increase exposure to companies with resilient growth profiles, attractive earnings prospects and a strong ESG framework. 

 
Notable sales included ASML, Moncler, Dassault Systèmes, Cap Gemini, STMicroelectronics and Hermès, often for reasons of valuation, worsening outlook 
or strategic repositioning. Portfolio rotation has also reduced excessive sector biases and increased diversification. 

 
ESG integration remains at the heart of the fund’s philosophy. Despite a difficult year in terms of performance, the portfolio continues to stand out 
for its reduced carbon footprint, a favourable overall ESG rating, and an average green share of revenue above that of its benchmark index. 

 
Outlook for 2025: 

 
In 2025, the new year began against the backdrop of an uncertain, yet potentially buoyant macro-economic environment. The gradual decline in inflation has 
paved the way for coordinated monetary easing on both sides of the Atlantic. This scenario could support the valuations of risky assets, especially 
quality growth stocks. However, it would be wise to err of the side of caution in an unstable global political climate, with the new US administration taking 
office, ongoing tensions in the Middle East and political instability in Europe. The biggest risk for 2025, is the US tariff policy towards its trading partners. 
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Report of the Board of Directors of the SICAV (continued) 

MANDARINE FUNDS - SOCIAL MANDARINE LEADERS (continued) 

2025 outlook: (continued) 

In this context, the management team will pursue a strategy focused on selectivity and long-term commitment. The focus will be on companies aligned with 
the major societal trends – digitalisation, healthcare, energy transition, equal opportunities – while ensuring greater sectoral and geographical diversification. 
ESG positioning will remain a key driver of sustainable value creation, both in terms of financial resilience and measurable impact. 

MANDARINE FUNDS – MANDARINE GLOBAL TRANSITION 
 

Economic commentary 

2024 was a year of contrasting fortunes in global equity markets, strongly influenced by political, economic and technological developments. Overall, 
markets posted a positive performance, but this trend hides significant regional and sector disparities. 

In the US, the year was dominated by major political events, with the victory of Donald Trump in the presidential election accompanied by the “Red 
Sweep” in November, leading to a significant shift in economic and trade priorities. US markets reacted well to this election, anticipating a policy that favours 
deregulation, tax cuts and economic protectionism. However, this outlook has also raised concerns about a potential rise in budget deficits and 
escalating trade tensions, particularly with China. The Fed, on the other hand, initiated a rate cut during the year, but erred on the side of caution due to 
persistent inflationary pressures, contributing to increased volatility in bond markets. 

In China, despite initially disappointing economic growth, marked by a struggling real estate sector, the government put in place an ambitious stimulus plan 
at the end of the year aimed at boosting domestic consumption and investment. This, in turn, particularly benefited companies exposed to the Chinese 
domestic market, particularly in the electric vehicles and energy infrastructure sectors. 

In Europe, the complex political situation, particularly in France and Germany, weighed on equity markets. Political instabil ity in France following the 
European and legislative elections as well as growing social and economic tensions dampened investor optimism. In addition, the ECB's modest reduction 
in its key interest rates has added to the prevailing uncertainty. Capital-intensive European companies, mainly in the renewable energies sector, have 
been particularly hard hit by this deteriorating macroeconomic environment. 

Within the portfolio, themes related to electrification, digitalisation and artificial intelligence performed strongly throughout the year. US stocks such as 
NVIDIA, Broadcom, Vertiv, GE Vernova and Trane Technologies posted significant gains, driven by strong demand for computing power due to the rise of 
artificial intelligence and the necessary modernisation of power grids to meet the growing energy needs of data centres. Conversely, European 
companies in the renewable energy sector, such as EDPR and ERG, underperformed significantly due to low energy prices, lower wind generation 
and macro-economic and political uncertainties. 

In terms of active portfolio management, we adjusted our positions throughout the year to capture emerging opportunities and mitigate risks. We have 
increased our exposure to the US, favouring industrial and technology sectors that benefit directly from the anticipated economic policy under the Trump 
administration. We also increased our positions in companies involved in waste treatment and water management, such as Waste Management and 
Ecolab, taking advantage of the massive investments needed to support electrification and the associated environmental challenges, while being immune 
to the risk of renewed inflation. Conversely, we sold our position in Tesla following the rapprochement between Musk and Trump before the US election. 
In conclusion, 2024 confirmed the crucial importance of stock selection in a volatile macro-economic and political environment. For the year ahead, we 
remain vigilant in the face of persistent political uncertainties, particularly in the US, while continuing to focus on solid companies that are able to benefit 
from major structural trends such as electrification, energy transition and artificial intelligence. 
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Report of the Board of Directors of the SICAV (continued) 

MANDARINE FUNDS - MANDARINE GLOBAL TRANSITION (continued) 

 
Outlook for 2025: 

 
For 2025, we are rebalancing our investments in Europe relative to the United States, with the Old Continent regaining its al lure in terms of valuation and 
economic prospects compared to the United States. Within the United States, we favour assets that could benefit from a return of inflation, such as waste 
management companies. 

 
In Asia, we favour Japan, as the geopolitical situation in China remains a source of uncertainty. Increased trade tensions could affect China’s domestic 
champions and disrupt value chains, particularly in the context of its rapid expansion into electric vehicles and solar. 

 
The stabilisation of inflationary pressures in 2025 creates favourable conditions for lower interest rates. This context supports investments in the 
transition themes, particularly in the development of electricity grids. We are also maintaining our conviction on suppliers of solutions and equipment related 
to industrial electrification. In addition, we are increasing our exposure to companies that reduce energy consumption, particularly those specialising in 
building renovation and, to a lesser extent, those active in energy optimisation of data centres. 

 
In emerging technologies such as hydrogen, we are still lagging behind due to stronger-than-expected competitiveness. We also take a cautious 
approach to solar equipment manufacturers, which are facing a highly competitive market and a price war, particularly with Chinese players restricted in 
their exports to the US. Lastly, we are maintaining dynamic management across the entire electric vehicle chain.  

 

MANDARINE FUNDS – MANDARINE GLOBAL SPORT 

 
Annual comments 

 
2024 will be remembered as a period of major transformations, when geopolitical upheavals, economic adjustments and technological 

innovations redefined the world order. From conflict in Ukraine to growing tensions in the Middle East, to strategic readjustments between 

major powers, each event has influenced a global dynamic that is both complex and uncertain. On the economic front, prudent monetary 

policies, the fight against inflation and the solidity of financial markets took centre stage. Against this backdrop, the international equity market 

ended the year up +25.8% (MSCI World ACWI dividends reinvested in euros), driven by tech giants, which now account for more than 

20% of the MSCI World All Country Index, which includes around 2,640 stocks. The Mandarine Global Sport fund gained +19.7% over the 

year. The theme benefited from innovation and momentum in the sports market, while taking advantage of the opportunities offered by an 

improving macro-economic environment. Rising consumer confidence indicators, combined with falling inflation, boosted global 

consumption. By capitalising on these favourable trends, we have consolidated our position in buoyant segments, while remaining 

attentive and agile in the face of market developments. 

 
First half-year 2024 

 
International markets rose steadily until the end of July, buoyed by generally reassuring earnings reports and encouraging figures on inflation 

and employment in the United States, pointing to rate cuts by the US central bank. 
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MANDARINE FUNDS - MANDARINE GLOBAL SPORT (continued) 

 
Annual Comments (continued) 

 
Among the best contributors were Deckers Outdoor (+45%), which, thanks to its high-end positioning and technological 

differentiation, is rapidly gaining market share in Europe and the US as well as Yonex (+46%), whose results in Asia and the US continue 

to surprise the market. Conversely, JD Sports Fashion (-27%) disappointed with growth affected by high levels of promotions, while 

Lululemon Athletica (-42%) suffered from concerns about its high inventory levels. 

 
We initiated a position in Adidas, whose growth outlook is improving after its recent restructuring, as well as in Amer Sports, following its 

IPO, to take advantage of the positive momentum of its portfolio of brands (Salomon, Arc’teryx). We sold out of Advanced Micro Devices, 

which we felt was at a disadvantage due to Nvidia’s technological advances and took profits after the strong rise in Deckers Outdoor. 

 
Second half-year 2024 

 
The second half of the year was marked by fears of a recession in the United States, quickly dispelled by reassuring macro-economic 

data, solid earnings reports and a particularly accommodative statement by Jerome Powell. 

 
At the end of the year, the US markets were buoyed by the technology sector and the election of Donald Trump, while Europe suffered from 

the fall in the euro, concerns over possible tariffs and increased political uncertainty in Germany and France. Meanwhile, China posted weak 

economic data, prompting the government to put in place a series of monetary stimulus measures to stabilise growth. 

 
Among the best contributors were Deckers Outdoors (+29%), which continued to post strong growth in the sports footwear market, 

Lululemon Athletica (+26%), which reassured investors regarding inventory levels and confirmed the dynamism of its brand, and TKO Group 

(+32%), whose interest in its events is growing rapidly, suggesting strong increases in copyright as media companies seek to defend their 

main activities. Conversely, Celsius Holdings (-54%) suffered from the slowdown in the energy drinks sector and a reduction in inventories 

by PepsiCo, its main customer, while Giant Manufacturing (-32%) was affected by ongoing issues with high inventory levels. 

 
We initiated a position in VF Corp, which could benefit from renewed interest in its brands and group deleveraging, as well as Garmin, whose 

operational execution remains very strong. We sold out of Descente after the takeover bid by Itochu, as well as Glanbia after its good run. 
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MANDARINE FUNDS - MANDARINE GLOBAL SPORT (continued) 

 
Outlook for 2025 

 
2024 was a year full of twists and turns, both geopolitically and economically. The outlook for 2025 could brighten, supported by a 

possible easing of international tensions with the end of conflicts in Ukraine and the Middle East, more clarity on US trade policy, as well 

as the probable continuation of rate cuts by central banks. Against this backdrop, financial markets could return to a more growth-friendly 

environment. From a micro-economic perspective, it is important to stress that the earnings growth prospects of the companies in the portfolio 

remain at double digits, driven by dynamic structural trends, a favourable consumer environment and key technological advances. 

Although geopolitical and economic uncertainties persist, the geographical diversification of the portfolio will allow us to navigate effectively in 

this environment, while remaining agile and selective. 

 
MANDARINE FUNDS - MANDARINE GLOBAL IMPROVERS* 

 
Economic environment and stock market environment: 

 
2024 was marked by a sharp recovery in equity markets, with a particularly robust performance in the United States, supported by a strong 
economy, gradual disinflation and the rise of artificial intelligence. Donald Trump’s re-election boosted expectations of a more business-
friendly environment, fuelling investor optimism. 

 
In Europe, growth remained more moderate, penalised by persistent political uncertainties, particularly in France, as well as a more marked 
economic slowdown. Germany stood out owing to its strong stock market performance, driven by a few large-cap industrial and technology 
stocks. In China, stimulus measures have led to a partial recovery, but the outlook remains mixed. Overall, the environment remained 
favourable for risky assets, despite some periods of volatility. 

 
Management commentary: 

 
Mandarine Global Improvers rose significantly in 2024, lagging slightly the performance of its benchmark. This trend is explained in 
particular by a more targeted exposure to certain structural themes and a lower concentration on the most dominant technology stocks. 

 
Selecting stocks committed to sustainable improvement remained at the heart of our strategy. The largest positive contributions came 
from information technology and business services, while select industrials and energy stocks detracted from performance. 

 
The management team continued to make opportunistic arbitrages, trimming certain positions that had reached their potential, and initiating 
new positions in companies offering attractive prospects, both from a financial and extra-financial point of view. The portfolio remains tilted 
towards the US, with significant exposure to the growth sectors of the energy transition and digitalisation. 

 

 
*See note 1 
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MANDARINE FUNDS - MANDARINE GLOBAL IMPROVERS* (continued) 

 
Outlook: 

 
2025 began with a buoyant, albeit more uncertain, sentiment. In the US, economic policy should continue to support activity, while in 
Europe, expectations of rate cuts and stimulus measures could create a more favourable environment for equities. The biggest risk in 
2025 remains the US trade policy. 

 
The management team remains confident in the fund’s ability to capture the opportunities offered by the major structural transitions 
underway. It will continue to favour a selective approach, relying on a rigorous process focused on companies with sustainable 
improvement trajectories. In a potentially more volatile market environment, flexibility and allocation discipline will remain key assets to 
create long-term value. 

 
MANDARINE FUNDS - MANDARINE GLOBAL TARGET 2030* 

 
Investment policy 

 
a) Economic scenario – economic environment influencing the UCI during the financial year. 

 
All the certainties of the market, which were well established at the end of 2023, were gradually called into question during the first 
quarter. All the macroeconomic data confirmed that inflation is on the right path towards normalisation, while economic activity continues 
to look favourable, particularly in the United States, where the growth cycle is still being extended. The soft-landing of the global economy 
remains the most likely scenario, at least in Europe, but the strength of the labour market, coupled with continued robust household 
consumption, has now raised fears of “no landing” in the United States. Could we go back to an expansion cycle without even going through 
a (short) recession in the world’s leading power? The probability clearly increased during this quarter, with the Fed itself increasingly appearing 
to take this data into account in its forecasts and thus delaying the start of its rate cut cycle which, according to some, may not even begin 
in 2024. 

 
US yields therefore initially continued to rise, reaching a high of 4.70% for the 10-year rate (and more than 5% for the 2-year rate), before 
softer economic figures and the prospect of a probable election of Donald Trump in the presidential election at the end of the year brought 
yields down to 4.20% in mid-July, around 35 bps higher than their level at the end of 2023. 
Similar volatility in Europe, where Q2 was mainly marked by the surprise dissolution of the French assembly. Tensions on the French spread, 
which fell from 48 bps to 85 bps in June, weighed on European risky assets and on German yields, which then acted as a safe haven. After 
falling to 2.70% (the 2-year rate being > 3%) in May, the German 10-year rate returned to around 2.5% at the end of June. Meanwhile, the 
ECB made its first key rate cut in June, ahead of the Fed in the “pivot” of its monetary policy. 

 
Q3 marked a cold snap on the US economy after a period of strong growth. As of June, leading indicators showed a contraction in the 
services sector, while corporate earnings were mixed. Unemployment rose to 4.1% and inflation resumed its decline to 3% year-on-
year. This lack of dynamism, which is also affecting Europe, where growth remains fragile and the German economy is running out of steam 
(+0.3%), coupled with a political crisis in France, has prompted central banks to ‘pivot’ on their monetary policy. As expected, the ECB made 
a second cut in its deposit rate by 25 bps in September. 

*See note 1 
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MANDARINE FUNDS - MANDARINE GLOBAL TARGET 2030* (continued) 

 
Investment policy (continued) 

 

a) Economic scenario – economic environment influencing the UCI during the financial year. (continued) 

 
As a result, the market was expecting the Fed to cut rates for the first time in the autumn. After a turbulent August on the markets, in the wake 
of disappointing employment data in the United States, the Federal Reserve began the normalisation of its restrictive monetary policy in 
September by lowering its key rate by 50 bps. This measure was taken to counter the growing feeling that it was now behind the 
cycle. At the same time, falling inflation, coupled with signs of a slowdown in the economy (with the automotive sector under 
pressure and less robust employment figures), and heightened tensions in the Middle East, added to the overall cautious mood on the 
markets, leaving investors hesitating at the end of September between a soft-landing scenario (still central) and a scenario of a deeper 
recession in 2025. 

 
The last quarter of the year was marked by a further (total) turnaround in market sentiment on the economic climate and expectations of rate 
cuts by central banks. From the first days of October, employment data in the United States resumed a very favourable trajectory, immediately 
overshadowing the fears that arose during the summer on the health of the labour market in the United States. Furthermore, as the major 
event of the year drew closer with the US elections scheduled for November, the likelihood of Trump coming to power reignited fears of 
inflation linked to the protectionism announced by the candidate, and therefore dampened expectations of rate cuts by the Fed. Even 
though it was expected to be a close contest, Trump's victory was in the end convincing, with the Senate and the House of Representatives 
also swinging to the Republicans, giving Mr Trump full power to implement his policies. The Fed then rushed to cut rates again, two times, in 
November and December, to bring its effective rate down to 4.33%. However, the Fed announced in advance that future cuts would 
remain limited, given the strength of the US economy and the potential inflationary measures of the Trump administration 2.0. 

 
The picture remains different in Europe, where growth prospects are much lower, and there are numerous political uncertainties between, in 
particular, a very fragile French government and new legislative elections to come in Germany. The ECB also lowered its deposit rate (two 
times) to 3% at the end of December, and was also more cautious about future cuts in 2025. However, market has priced in a final rate of 
below 2% by the end of 2025, depending of course on the potential trade barriers that the Trump administration could put in place. 

 
Market situation 

 
European and US government bond yields remained very volatile during Q1. First, they corrected the excesses of late 2023, with the 
levels reached on 1 January 24 anticipating up to seven rate cuts by the ECB and the Fed by 2024. This correction took place very 
quickly in January, with the German 10-year rate rising to 2.35% from January, before stabilising between 2.30% and 2.50% over the rest of 
the quarter. February was marked by a rise in short rates, synonymous with a sharp inversion of the yield curves in anticipation of a 
recession... further away (than 2024). Finally, on 28 March, German yields were up 44 bps on the 2-year and 28 bps on the 10-year 
since the start of the year, in anticipation of three to four rate cuts by the ECB (compared with only three by the Fed), starting in June. 

 
*See note 1 
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MANDARINE FUNDS - MANDARINE GLOBAL TARGET 2030* (continued) 

 
Market situation (continued) 

 
With regard to risky assets, equities and credit premiums, the tone remained, logically, very positive throughout the quarter. Despite 
the hikes in government interest rates and the continuing high geopolitical risk, the equity markets remained buoyed by rises in technology 
stocks (the magnificent five in the United States), with investors buoyed by optimism about the future expansion of artificial intelligence. 

 
The US equity markets ended the quarter up 10% on average, while the European markets ended the quarter up 12%. 

 
On the credit premium side, technical factors largely underpinned the segment, with investors still attracted to bond yields that had become 
very attractive once again. Investment Grade credit premiums ended March 23 bps tighter than at the beginning of the year (+0.40% in absolute 
performance), while High Yield premiums, which had just been dampened in March by the few specific risks of debt restructuring (to the 
detriment of bondholders) such as Altice, Ardagh and Intrum, nevertheless ended Q1 2024 tighter by 41 bps (+1.60% in absolute performance). 

 
Equity and fixed-income markets performed well overall in the second and third quarters, although there were contrasting trends at times 
during the summer. After several weeks of stability in Europe, the European markets stalled with the dissolution of the French parliament and 
a wave of mixed corporate earnings reports in the run-up to summer. In the United States, the steady rise in Q2 gave way to hesitation, with 
the summer marked by the wave of panic at the beginning of August (record fall in the Nikkei, sharp rise in volatility, major fall in the equity 
markets and a flight to quality in the bond markets), amplified by a low liquidity environment. This was followed by a much more positive 
sentiment in September, when we were pleasantly surprised by the 50 bps cut by the Fed. Sector dispersion was significant, with cyclical 
and technology sectors notably lagging behind defensive sectors. 

 
After a spring of rising yields, the bond markets enjoyed a more linear summer. Apart from short-lived tensions in July as a result of the 
French political situation, both the European and US yield curves moved sharply towards lower levels, with a significant steepening 
between the short and long ends. 

 
Short rates fell by 70 to 80 bps in Q3, marking the pivot of the central banks and also showing a great deal of optimism about future rate cuts: 
between six (in Europe) and eight (in the US) cuts anticipated by the market for the coming 12 months at the end of September. Long 
yields were only slightly more measured, after falling by 40 to 50 bps over the quarter, as investors seemed to have turn their attention away 
from inflation and towards US employment data instead. 

 
On the credit side, premiums remained very stable despite high levels of primary activity. Investment Grade spreads tightened by 2 bps over 
the quarter, moving within a range of +/- 10 bps around their level at the beginning/end of the quarter, while High Yield spreads showed 
barely more volatility: -9 bps over the quarter, after a high of +50 bps and a low of -20 bps compared to their level at 30 June. Driven by 
government rates, yields fell in a straight line, allowing absolute performances to remain very good and virtually identical for the two European 
credit segments: IG at +3.26% to end the three months, HY at +3.48%. 

 
* See note 1 
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MANDARINE FUNDS - MANDARINE GLOBAL TARGET 2030* (continued) 

 
Market situation (continued) 

 
Lastly, the performances of the equity markets were very mixed over the last quarter, with a sharp divergence between the United States and 
Europe. The main US stock indices welcomed Donald Trump's victory, driven by the magnificent seven technology stocks, to post returns of 
between 5% and 7% over the quarter and finish 2024 up by an average of 25% to 30%. In Europe, however, the quarter was more complicated 
for the equity indices, with the CAC even finishing down over the quarter and over the year (-2%), dragged down by the fall of the Barnier 
government at the end of the year. After a fairly neutral quarter, the EURO STOXX ended the year up a little more than 7%, far from its 
US equivalents. 

 
The fixed income markets remained volatile but trended upwards overall (in terms of interest rates). Here too, there was a fairly strong 
divergence between the United States and Europe, with European long-term rates “only” rising by 25 bps while their US counterpart rose by 
80 bps over the period. The only thing in common between the two zones was the steepening of the curves (logically), with the 2/10 year rate 
increasing by 20 to 25 bps on either side of the Atlantic, a sign of the normalisation of rates under way by the central banks. 

 
Lastly, with regard to private debt, the market remained very buoyant, both for Investment Grade companies whose premiums tightened 
by another 15 bps on average to end the year around 100 bps against government bonds, and for High Yield where premiums also 
dropped by 25 bps to approach 300 bps, a level historically low enough to start a new year. 

 
a) Policy of the UCI – explanation of the investment strategy during the financial year. 

 
The Mandarine Global Target 2030 sub-fund was created towards the end of the 2024 financial year and its AUMs have been increasing 
continuously since September 2024. The management of this sub-fund will therefore only be progressively representative as new 
assets are invested. 2025 will be a rewarding exercise for the strategy. 

 
The UCI’s management strategy during 2024 was implemented around two major areas: prudence and diversification. 2023 ended with a 
market rally that saw a drop in rates and a drop in credit spreads. This had a double impact on High Yield bond yields, which fell significantly 
at the end of 2023. In addition, the hierarchy of returns between low-risk loans and riskier loans has compressed sharply during 
this rally and additional risk-taking is currently fairly poorly remunerated. Lastly, the drop in interest rates led to a particular rise in the price 
of bonds issued by two sectors at the heart of our sector allocation: senior bank debt and bonds issued by European real estate 
companies. 

 
All these factors have an influence on both the return and the level of risk of our portfolio and our ability to find attractive returns to invest 
subscriptions in the UCI. 

 
We favoured caution throughout the year: 

- Investments mainly on the primary market in order to capture additional returns rather than decrease in credit quality to capture 
these same returns but at the price of higher risk. With a highly active primary market in 2024, we were able to capture many 
opportunities either through direct investment (participation in the new issue) or indirect investment (participation in a secondary 
issue during a primary issue of the same issuer or participation in a secondary issue of a related issuer) 

 
* See note 1 
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Report of the Board of Directors of the SICAV (continued) 

MANDARINE FUNDS - MANDARINE GLOBAL TARGET 2030* (continued) 

 

a) Policy of the UCI – explanation of the investment strategy during the financial year. (continued) 

- We continue to invest in the less risky sectors of senior bank debt and bonds issued by European real estate companies, but with 

varying fortunes: fewer attractive opportunities on banks, with only the smallest maintaining yields in line with our targets. However, 

2024 saw the primary market reopen in the European real estate sector, which we took advantage of either through direct 

investment or indirect investment (Ca Immobilien) 

- Development of an important investment theme with moderate risk and low sensitivity to the eurozone economic cycle with financial 

services (e.g. investment in distressed loan manager B2 Impact) 
Together, we have achieved a very significant diversification in our portfolio in order to minimise the impact on the NAV of a negative surprise 

on a company, a sector or a national economy, but above all to avoid a significant loss in the event of a credit accident on an issuer. We 

therefore had the objective of maintaining, if possible, the number of lines above 100 with an average weighting per issuer of less than 1% 

and we managed to remain the vast majority of the year with at least 120 lines and an average weighting below 0.80%, which was 

above our initial expectations. 

 
Finally, our sales discipline was very active this year in order to avoid a deterioration in the fundamentals of a credit in the portfolio leading to 

a credit accident and a major loss for the fund. We did not have any corporate defaults in our portfolio in 2024. On several occasions we 

have sold lines with small losses in order to avoid very large losses later on. There are three major examples for 2024. 

 
b) Prospects – vision of the UCI’s future opportunities. 

 
The UCI's management strategy planned for 2025 will strengthen the prudence and diversification of our investments as the fund enters the 

second financial year of its life: after launching in July 2024, the ramp-up of assets will now be managed with a view to reinvesting cash flows 

in the fund by 31 December 2030. 

 
With this major guideline in mind, our objective will not only be to maintain a moderate, well-diversified and correctly liquid risk portfolio, 

but also to reinvest at yields well above the German and French government bond yields maturing at the end of 2030 (i.e. around 2% and 2.5% 

at the end of 2024) or, in the context of the market at the beginning of 2025, to maintain a yield on the existing portfolio as close to 6% as 

possible with reinvestments above 6% if the markets allow. 

 
Risk management will also remain a key objective and our selling discipline will be exercised more and more strictly. 

 
* See note 1 

The Board of Directors of the Luxembourg SICAV, 

Luxembourg, 28/04/2025 

 
Past performance is not indicative of future results. They are not constant over time. 
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To Shareholders of 

MANDARINE FUNDS 

60 Avenue J.F Kennedy, 

L-1855 Luxembourg 

Grand Duchy of Luxembourg 
 

 
REPORT FROM THE APPROVED COMPANY AUDITOR 

 

 
Audit opinion 

 

 
We have audited the financial statements of MANDARINE FUNDS (the "SICAV") and each of its sub-funds, which comprise 

the statement of net assets, securities portfolio and derivative financial instruments as at 31 December 2024, and the 

statement of operations and changes in net assets for the year ended, and the notes to the financial statements, including a 

summary of significant accounting policies. 

 
In our opinion, the accompanying financial statements give an accurate account of the financial situation of the SICAV and 

of each of its sub-funds as at 31 December 2024, as well as of the results of its operations and changes to net assets for the 

financial year ending on this date, in accordance with the legal and regulatory requirements applicable in Luxembourg 

relating to the preparation and presentation of financial statements. 

 
Basis of the opinion 

 

 
We performed our audit in accordance with the Audit Law of 23 July 2016 (Law of 23 July 2016) and the International 

Standards on Auditing (ISA) that have been accepted for Luxembourg by the Commission de Surveillance du Secteur 

Financier (CSSF). Our responsibilities under the Law of 23 July 2016 and the ISAs as adopted for Luxembourg by the CSSF are 

more fully described in the section 

"Responsibilities of the Approved Company Auditor for the audit of financial statements" of this report. We are also 

independent of the Fund in accordance with the International Code of Ethics for Professional Accountants, including 

International Standards of Independence, issued by the International Ethics Standards Board for Accountants (IESBA Code) 

as adopted in Luxembourg by the CSSF, and with the ethical rules that apply to the audit of financial statements, and we 

have fulfilled our other responsibilities under these rules. We believe that the audit evidence we have gathered is sufficient 

and appropriate to provide a basis for our audit opinion. 
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Other information 

 

 
The SICAV’s Board of Directors is responsible for the other information. Other information consists of the information 

contained in the annual report but does not include the financial statements and our auditor's report on these financial 

statements. 

 
Our opinion on the financial statements does not cover the other information and we shall not provide any form of 

guarantee with regard to this information. 

 
As regards our audit of the financial statements, our responsibility is to read the other information and, in doing so, assess 

whether there is any material inconsistency between it and the financial statements or the knowledge that we have 

gained during the course of our audit, or whether the other information appears to contain any other material 

misstatement. If, in light of the work we have carried out, we conclude that there is a material misstatement in the other 

information, we are obliged to report this fact. We have nothing to point out in this regard. 

 
Responsibility of the SICAV's Board of Directors for the financial statements 

 

 
The SICAV's Board of Directors is responsible for the preparation and true presentation of the financial statements in 

accordance with the legal and regulatory requirements in force in Luxembourg relating to the preparation and 

presentation of financial statements, as well as any internal controls that it deems necessary in order to prepare financial 

statements that are free from material misstatement, whether due to fraud or error. 

 
Responsibility of the approved company auditor for the annual audit 

 

 
The aim of our audit is to obtain sufficient assurance as to whether the financial statements are as a whole free of material 

misstatements, whether due to fraud or error, and to issue the report of the Approved Company Auditor containing our 

audit opinion. Sufficient assurance equates to a high level of certainty, but does not represent a guarantee that an audit 

conducted in accordance with the Law of 23 July 2016 and the ISAs accepted for Luxembourg by the CSSF will always 

reveal any material misstatement that may be presented. Misstatements may result from fraud or error and are viewed as 

material if it can reasonably be assumed that some or all of them could influence any economic decisions made by users 

on the basis of these annual financial statements. 

 
When undertaking an audit in accordance with the Law of 23 July 2016 and the ISAs accepted for Luxembourg by the CSSF, 

we exercise due discretion and critical thinking throughout the audit. In addition: 
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• We identify and assess the risk of material misstatements in the financial statements resulting from fraud or error, 

and we plan and implement audit procedures in response to these risks and obtain adequate and appropriate audit 

evidence to serve as the basis for our audit opinion. The risk of failing to detect material misstatements is greater in 

the case of fraud than with errors, since fraud may involve collusion, falsification, intentional omission of 

information, misleading information or the bypassing of internal controls. 

• We gain an understanding about the internal control system that is relevant to the audit in order to plan audit 

procedures which are appropriate under the circumstances; however, this is not done with a view to providing an 

opinion as to the efficacy of the Fund's internal control system. 

• We assess the adequacy of the accounting methods applied by the SICAV’s Board of Directors, its accounts 

estimates, and the related information it provided. 

• We draw conclusions regarding the adequacy of the application of going-concern accounting principle by the 

SICAV's Board of Directors and, on the basis of the audit evidence obtained, conclude as to whether there is a 

significant level of uncertainty in connection with events or circumstances which could raise serious doubts on the 

Fund’s ability to continue its operations. If we conclude that there is significant uncertainty, we are obliged to make 

reference within our report to the relevant details provided in the financial statements, or, if the information is 

inappropriate, to modify the audit opinion. These conclusions are based on the audit evidence obtained up to the 

date of our report. However, future events or circumstances may mean that the Fund can no longer continue to 

operate. 

• We assess the overall presentation, structure and content of the financial statements, including the information 

provided in the notes, and whether this accurately describes the underlying business operations and events. 

 
We communicate with those responsible for supervision regarding such matters as the planned scope of the audit, the 

period covered and any significant audit conclusions, including any serious flaws in the internal control system we have 

identified during the audit. 

 
 

 
For Deloitte Audit, Certified Auditing Firm 

 

Jean-Philippe Bachelet, Statutory Auditor 

Partner 
 

 

30 April 2025 
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Statistics 

 

 

 

MANDARINE FUNDS – MANDARINE UNIQUE SMALL & MID CAPS EUROPE 

Net assets EUR 229,808,645.48 271,674,119.81 285,964,268.52 

Net asset value per share 
G 

 
EUR 

 
17,546.50 

 
17,369.86 

 
15,597.53 

I EUR 17,577.62 17,400.21 15,626.93 

I (USDH) USD 11,521.99 11,233.01 9,878.75 

M EUR 113,794.16 112,307.37 100,542.41 

R EUR 1,482.22 1,482.75 1,345.45 

R (USDH) USD 1,014.79 999.24 886.36 

S EUR 14,400.00 14,883.33 13,250.00 

B3 (GBP) GBP 1,933.00 2,006.44 1,845.42 

F EUR 144.36 143.19 128.83 

F (CHFH) CHF - - 99.87 

I (CHFH) CHF - 107.40 98.40 

L EUR 18,805.71 18,560.02 16,639.53 

MG EUR 1,485.37 1,470.30 1,320.09 

R (CHFH) CHF 98.18 100.68 93.19 

R (d) EUR 132.80 132.84 120.53 

Number of shares 
G 

 
 

363.81 
 

488.21 
 

456.21 

I  1,739.28 2,473.55 4,139.65 

I (USDH)  328.58 338.33 389.23 

M  681.23 746.76 765.76 

R  72,901.45 85,507.93 94,394.59 

R (USDH)  1,013.11 867.90 2,458.05 

S  0.00 0.00 0.00 

B3 (GBP)  9.79 18.03 18.03 

F  5,705.31 7,402.87 15,026.86 

F (CHFH)  - - 600.00 

I (CHFH)  - 3,350.00 3,350.00 

L  0.00 19.42 19.42 

MG  10.00 10.00 10.00 

R (CHFH)  16,795.00 31,415.00 19,075.00 

R (d)  65.36 63.19 126.00 

MANDARINE FUNDS – MANDARINE MULTI-ASSETS 
    

Net assets EUR 1,174,432.64 94,887,343.09 92,335,234.24 

Net asset value per share 
I 

 
EUR 

 
1,330.10 

 
1,284.60 

 
1,151.99 

M EUR - 13,125.20 11,747.62 

R EUR 125.15 121.81 110.19 

Number of shares 
I 

 
 

150.00 
 

150.00 
 

150.00 

M  - 7,179.00 7,808.00 

R  7,790.08 3,849.18 3,965.93 

MANDARINE FUNDS - MANDARINE EUROPE MICROCAP 
    

Net assets EUR 189,663,359.76 212,175,866.65 235,330,575.94 

Net asset value per share 
B4 (GBPH) 

 
GBP 

 
205.79 

 
194.07 

 
186.32 

F EUR 181.27 174.39 171.16 

G EUR 183.80 176.37 173.00 

I EUR 261.79 251.69 246.81 

I (USDH) USD - - 205.92 

L EUR 195.38 186.32 181.30 

31 December 2024 31 December 2023 31 December 2022 
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Statistics (continued) 

 

 

 

MANDARINE FUNDS - MANDARINE EUROPE MICROCAP (continued) 
 

M EUR 185.68 178.16 174.39 

R EUR 24.06 23.31 23.04 

Number of shares 
B4 (GBPH) 

 
 

246.48 
 

177.48 
 

451.93 

F  44,530.18 47,680.35 79,106.10 

G  100.00 740.00 740.00 

I  119,983.95 116,214.79 59,282.54 

I (USDH)  - - 13,775.38 

L  100.00 100.00 100.00 

M  300,490.58 353,825.27 324,753.08 

R  3,918,581.59 4,778,322.39 6,408,176.76 

MANDARINE FUNDS – MANDARINE GLOBAL MICROCAP 
    

Net assets EUR 25,607,297.61 23,870,294.44 63,114,303.33 

Net asset value per share 
F 

 
EUR 

 
157.62 

 
136.90 

 
129.63 

G EUR 204.28 177.34 167.72 

I EUR 201.95 175.27 165.85 

I (USD) USD - 135.23 123.65 

I (USDH) USD 115.79 99.48 92.44 

M EUR - - 169.77 

R EUR 190.60 166.65 158.89 

Number of shares 
F 

 
 

2,550.58 
 

1,239.59 
 

5,616.43 

G  8,654.46 8,294.46 4,228.46 

I  8,835.92 20,410.16 18,631.41 

I (USD)  - 190.00 190.00 

I (USDH)  9,622.00 8,856.00 63,919.57 

M  - - 2,000.00 

R  107,961.17 107,001.92 331,611.23 

MANDARINE FUNDS – MANDARINE SOCIAL LEADERS 
    

Net assets EUR 32,747,345.55 53,235,275.14 265,423,874.98 

Net asset value per share 
F 

 
EUR 

 
660.20 

 
697.15 

 
618.01 

I EUR 10,507.05 11,074.29 9,797.94 

M EUR - - 100,372.45 

R EUR 912.56 971.96 871.21 

Number of shares 
F 

 
 

17,452.56 
 

2,059.01 
 

5,223.28 

I  249.60 2,089.59 1,343.25 

M  - - 2,170.00 

R  20,385.05 29,485.79 35,842.61 

MANDARINE FUNDS – MANDARINE GLOBAL TRANSITION 
    

Net assets EUR 370,556,750.11 415,470,648.01 403,639,961.72 

Net asset value per share 
F 

 
EUR 

 
178.83 

 
158.12 

 
148.15 

F (CHFH) CHF 149.06 134.95 - 

F (USDH) USD 143.10 124.79 114.64 

F (d) EUR 112.25 99.20 92.90 

I EUR 1,797.28 1,587.52 1,485.93 

I (CHFH) CHF 1,502.42 1,358.75 1,297.62 

I (USD) USD 1,129.60 1,064.37 962.47 

31 December 2024 31 December 2023 31 December 2022 



MANDARINE FUNDS 

29 

 

 

 
Statistics (continued) 

 

 

 

MANDARINE FUNDS - MANDARINE GLOBAL TRANSITION 
(continued) 

 

I (USDH) USD 1,432.89 1,248.41 1,145.61 

L EUR - 860.02 803.78 

M EUR 1,823.10 1,605.49 1,498.25 

MGA EUR 1,056.12 923.03 867.16 

R EUR 170.49 152.18 143.95 

R (CHFH) CHF 143.29 130.97 126.45 

R (USDH) USD 138.27 121.70 112.86 

U EUR 902.00 807.17 765.40 

TDA EUR 101.71 - - 

Number of shares 
F 

 
 

50,658.80 
 

85,653.66 
 

213,999.99 

F (CHFH)  2,280.00 4,070.00 - 

F (USDH)  288.73 152.00 152.00 

F (d)  500.00 551.25 500.00 

I  47,066.64 55,142.93 43,848.81 

I (CHFH)  5,240.41 4,970.00 5,098.00 

I (USD)  5,181.00 4,740.53 50.00 

I (USDH)  7,229.30 9,046.43 8,389.08 

L  - 60,300.00 55,800.00 

M  23.932.02 23,755.31 32,981.29 

MGA  32,838.00 18,679.00 2,525.00 

R  623,925.47 1,093,698.59 1,233,374.25 

R (CHFH)  11,045.20 14,790.20 11,892.20 

R (USDH)  29,829.51 28,069.78 35,442.78 

U  13,404.42 15,869.19 15,280.94 

TDA  491,197.00 - - 

MANDARINE FUNDS – MANDARINE GLOBAL SPORT 
    

Net assets EUR 8,322,671.13 8,841,048.78 20,090,869.94 

Net asset value per share 
F 

 
EUR 

 
121.85 

 
101.97 

 
93.43 

G EUR - - 933.09 

I EUR 1,223.89 1,023.17 936.22 

I (CHFH) CHF 1,079.24 924.08 862.26 

I (USDH) USD 1,122.32 925.28 829.86 

M EUR - - 941.95 

R EUR 117.35 99.12 91.64 

Number of shares 
F 

 
 

570.00 
 

1,020.00 
 

5,510.00 

G  - - 100.00 

I  2,273.26 4,034.01 4,156.00 

I (CHFH)  465.00 603.00 621.00 

I (USDH)  221.00 221.00 391.00 

M  - - 1,100.00 

R  40,022.57 38,591.30 149,604.05 

MANDARINE FUNDS - MANDARINE GLOBAL IMPROVERS* 
    

Net assets EUR 651,641.50 555,705.70 - 

Net asset value per share 
I 

 
EUR 

 
1,293.17 

 
1,101.61 

 
- 

M EUR 1,300.88 1,104.86 - 

R EUR 126.65 109.02 - 

Number of shares 
I 

 
 

130.00 
 

130.00 
 

- 

M  250.00 250.00 - 

31 December 2024 31 December 2023 31 December 2022 
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Statistics (continued) 

 

 

 

MANDARINE FUNDS - MANDARINE GLOBAL IMPROVERS 
(continued)* 

 

R  1,250.00 1,250.00 - 

*See note 1     

MANDARINE FUNDS - MANDARINE GLOBAL TARGET 2030*     

Net assets EUR 93,315,263.03 - - 

Net asset value per share 
C 

 
EUR 

 
101.77 

 
- 

 
- 

C (CHFH) CHF 100.07 - - 

C (d) EUR 102.20 - - 

C (USDH) USD 100.79 - - 

I EUR 1,022.45 - - 

I (d) EUR 1,020.33 - - 

IG EUR 1,021.81 - - 

I (USDH) USD 1,011.45 - - 

Number of shares 
C 

 
 

359,327.48 
 

- 
 

- 

C (CHFH)  18,485.40 - - 

C (d)  1,567.85 - - 

C (USDH)  8,363.00 - - 

I  18,723.72 - - 

I (d)  2,241.12 - - 

IG  29,133.28 - - 

I (USDH)  2,662.00 - - 

*See note 1     

31 December 2024 31 December 2023 31 December 2022 
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Combined statement 

 
Combined Statement of Net Assets as at 31 December 2024 Combined statement of Operations and Changes in Net Assets 

for the financial year ending 31 December 2024 
 

 Notes EUR 

Assets 
Securities portfolio at acquisition cost 

  
893,753,178.96 

Unrealised capital gain (or loss) on Securities Portfolio  10,810,062.55 

Securities portfolio at their market value 3.3 904,563,241.51 

Cash at bank 3.3 48,997,013.43 

To be received on sale of securities  2,112,362.51 

To be received on share subscriptions  1,110,762.86 

Tax credits to be received 3.5 1,280,268.74 

Unrealised gain on forward foreign exchange contracts 3.3 169,113.17 

Dividends and interest receivable on bonds 3.3 1,798,096.56 

Total assets  960,030,858.78 

Liabilities 
Bank overdraft 3.3 37,476.80 

Fees payable 10 3,906,774.49 

Payable on purchase of securities  1,958,145.52 

Payable on redemption of shares  197,386.69 

Unrealised loss on forward foreign exchange contracts 3.3 2,083,668.47 

Total liabilities  8,183,451.97 

Net assets at the end of the financial year  951,847,406.81 

 

 Notes EUR 

Income   

Dividends (net deductions at source) 3.4 14,687,262.67 
Interest on bonds 3.4 1,504,797.59 
Bank interest 3.4 1,151,032.28 

Other income  602,878.17 

Total income  17,945,970.71 

Fees   

Management fee 6 11,945,696.67 
Custodian bank fee 8 85,362.86 
Outperformance fee 6 1,521,919.44 
Service fee 7 2,350,562.72 
Business expenses  76,348.48 
Transaction fees 12 3,774,756.86 
Subscription tax 9 98,067.26 
Bank interest and fees  100,102.96 
Printing and publication fees  1,824.33 

Other fees 11 18,590.28 

Total charges  19,973,231.86 

Net Investment Profit/(Loss)  (2,027,261.15) 

Net Profit/(Loss) realised on: 
Securities Portfolio 

 
3.3 

 
102,873,105.15 

Exchange rate 3.2 1,465,802.44 

Forward foreign exchange contracts 3.3 (19,204.86) 

Net Profit/(Loss) made in the financial year  102,292,441.58 

Change in net unrealised gain (or loss) on: 
Securities Portfolio 

 

 
3.3 

 

 
(36,878,873.52) 

Forward foreign exchange contracts 3.3 (1,748,047.88) 

Increase/(Reduction) of the net assets originating 
from operations 

 63,665,520.18 

Subscriptions  292,722,980.81 
Redemptions  485,251,395.80 

Net assets at the beginning of the financial year  1,080,710,301.62 

Net assets at the end of the financial year  951,847,406.81 
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MANDARINE FUNDS – MANDARINE UNIQUE SMALL & MID CAPS EUROPE (in EUR) 

 
Statement of Net Assets as at 31 December 2024 Statement of Operations and Changes in Net Assets for 

the financial year ending 31 December 2024 
 

 
Statement of Changes in the number of shares 

 

Number of shares in 
circulation at the 

beginning 
of the financial year 

Number of shares 
subscribed 

Number of shares 
redeemed 

Number of shares in 
circulation at the 

end 
of the financial year 

 
 

G 488.21 92.00 (216.40) 363.81 

I 2,473.55 101.98 (836.25) 1,739.28 

I (USDH) 338.33 - (9.75) 328.58 

M 746.76 - (65.53) 681.23 

R 85,507.93 6,953.42 (19,559.90) 72,901.45 

R (USDH) 867.90 150.21 (5.00) 1,013.11 

B3 (GBP) 18.03 - (8.24) 9.79 

F 7,402.87 286.97 (1,984.53) 5,705.31 

I (CHFH) 3,350.00 - (3,350.00) - 

L 19.42 - (19.42) - 

MG 10.00 - - 10.00 

R (CHFH) 31,415.00 3,045.86 (17,665.86) 16,795.00 

R (d) 63.19 2.17 - 65.36 

 Notes EUR 

Assets 
Securities portfolio at acquisition cost 

  
236,553,226.67 

Unrealised capital gain (or loss) on Securities Portfolio  (10,527,904.19) 

Securities portfolio at their market value 3.3 226,025,322.48 
Cash at bank 3.3 3,898,235.56 
To be received on share subscriptions  5,897.50 
Tax credits to be received 3.5 510,904.50 
Unrealised gain on forward foreign exchange contracts 3.3 44,207.33 

Dividends and interest receivable on bonds 3.3 45,633.77 

Total assets  230,530,201.14 

Liabilities 
Bank overdraft 

 
3.3 

 
10,464.90 

Fees payable 10 632,320.94 

Payable on redemption of shares  78,769.82 

Total liabilities  721,555.66 

Net assets at the end of the financial year  229,808,645.48 

 

 Notes EUR 

Income   

Dividends (net deductions at source) 3.4 4,280,184.44 
Bank interest 3.4 172,272.67 

Other income  9,507.99 

Total income  4,461,965.10 

Fees   

Management fee 6 3,380,245.63 
Custodian bank fee 8 18,305.15 
Outperformance fee 6 9.57 
Service fee 7 647,266.71 
Business expenses  23,768.48 
Transaction fees 12 401,846.05 
Subscription tax 9 25,414.47 
Bank interest and fees  445.88 

Other fees 11 2,458.43 

Total charges  4,499,760.37 

Net Investment Profit/(Loss)  (37,795.27) 

Net Profit/(Loss) realised on: 
Securities Portfolio 

 
3.3 

 
8,857,374.70 

Exchange rate 3.2 (46,557.50) 

Forward foreign exchange contracts 3.3 192,144.60 

Net Profit/Loss made in the financial year  8,965,166.53 

Change in net unrealised gain (or loss) on: 
Securities Portfolio 

 
 

3.3 

 
 

(6,551,972.42) 

Forward foreign exchange contracts 3.3 82,747.93 

Increase/(Reduction) of the net assets originating 
from operations 

 2,495,942.04 

Subscriptions  14,440,389.60 
Redemptions  (58,801,805.97) 

Net assets at the beginning of the financial year  271,674,119.81 

Net assets at the end of the financial year  229,808,645.48 
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MANDARINE FUNDS – MANDARINE UNIQUE SMALL & MID CAPS EUROPE (in EUR) 

 
Securities portfolio as at 31 December 2024 

 

  

 Transferable securities officially listed on a stock exchange  

 
  Shares

 Cosmetics 

Diversified equipment 

76,704.00 AALBERTS NV EUR 2,634,015.36 1.15 

450,000.00 ABBARNS SEK 5,179,827.82 2.25 

7,813,843.18 3.40 

Banks 

380,000.00 FINECOBANK SPA EUR 6,380,200.00 2.78 

6,380,200.00 2.78 

Entertainment 

141,000.00 KINEPOLIS EUR 5,555,400.00 2.42 

5,555,400.00 2.42 
 
 

 
Construction materials 

Insurance 

410,000.00 STOREBRAND ASA NOK 4,225,330.56 1.84 

4,225,330.56 1.84 

Internet 

48,400.00 SCOUT24 SE EUR 4,118,840.00 1.79 

4,118,840.00 1.79 

Advertising 

87,000.00 STROEER SE + CO KGAA EUR 4,007,220.00 1.74 

4,007,220.00 1.74 

 
Food 

39,200.00 DO + CO-AG EUR 7,056,000.00 3.07 
281.00 LOTUS BAKERIES EUR 3,029,180.00 1.32 

61,000.00 REMY COINTREAU EUR 3,562,400.00 1.55 

52,000.00 ROYAL UNIBREW DKK 3,524,891.88 1.53 

Hotels & Restaurants 

790,000.00 DALATA HOTEL GROUP PLC EUR 3,689,300.00 1.61 

3,689,300.00 1.61 

Office technology 

25,000.00 TELEPERFORMANCE EUR 2,078,000.00 0.90 

2,078,000.00 0.90 

58,841.00 VISCOFAN SA EUR 3,589,301.00 1.56 

20,761,772.88 9.03 

Chemicals 

Commerce & Distribution 
 

 

 Fund  

2 
 Undertakings for collective investment  

521.00 FEDERAL SUPPORT MONETAIRE EUR 5,871,263.62 2.55 

  5,871,263.62 2.55 

Total securities portfolio 226,025,322.48 98.35 

 
  

   
  

  

240,000.00 ALK-ABELLO A/S DKK 5,120,386.20 2.23 

240,000.00 AMPLIFON SPA EUR 5,964,000.00 2.61 

36,000.00 BIOMERIEUX EUR 3,726,000.00 1.62 

250,000.00 INTERCOS SPA EUR 3,480,000.00 1.51 

34,000.00 LABORATORIOS FARMACEUTICOS R EUR 2,140,300.00 0.93 

4,250.00 SIEGFRIED HOLDING AG-REG CHF 4,465,341.79 1.94 

1,760,000.00 UNIPHAR PLC EUR 3,731,200.00 1.62 
  28,627,227.99 12.46 

 
25,300.00 ACKERMANS & VAN HAAREN EUR 4,819,650.00 2.10 

115,000.00 IMERYS SA EUR 3,243,000.00 1.41 

175,000.00 INWIDO AB SEK 2,837,259.10 1.23 

77,500.00 KINGSPAN GROUP PLC EUR 5,459,875.00 2.38 

615,000.00 MARSHALLS PLC GBP 2,190,584.18 0.95 

100,000.00 WIENERBERGER AG EUR 2,678,000.00 1.17 
  21,228,368.28 9.24 

 

46,000.00 CRODA INTERNATIONAL PLC GBP 1,883,284.95 0.81 

  1,883,284.95 0.81 

  220,154,058.86 95.80 

 

98,000.00 DELONGHI SPA EUR 2,951,760.00 1.28 

28,000.00 FIELMANN GROUP AG EUR 1,159,200.00 0.50 

300,000.00 GRAFTON GROUP PLC-UTS -CDI GBP 3,482,220.61 1.52 

900,000.00 JD SPORTS FASHION PLC GBP 3,363,691.34 1.46 

50,000.00 MONCLER SPA EUR 2,549,000.00 1.11 

640,000.00 PETS AT HOME GROUP PLC GBP 1,591,485.24 0.69 

 5,730.00 RATIONAL AG EUR 4,721,520.00 2.06 
 19,818,877.19 8.62 

Real estate 

331,029.00 CTP NV EUR 
 

4,925,711.52 
 

2.14 

1,500,000.00 GRAINGER PLC GBP 4,082,002.90 1.78 

270,000.00 INSTONE REAL ESTATE GROUP SE EUR 2,284,200.00 0.99 

133,400.00 NP3 FASTIGHETER AB SEK 2,914,827.60 1.27 

2,000,000.00 SHAFTESBURY CAPITAL PLC GBP 3,035,800.68 1.32 
  17,242,542.70 7.50 

Automotive accessories & equipment 

275,000.00 BEIJER REF AB 
 

SEK 
 

3,920,159.07 
 

1.71 

112,000.00 DUERR AG EUR 2,401,280.00 1.04 

124,000.00 INTERPUMP GROUP SPA EUR 5,289,840.00 2.30 

181,000.00 OPMOBILITY EUR 1,815,430.00 0.79 

34,000.00 SPIRAX GROUP PLC GBP 2,818,940.49 1.23 
  16,245,649.56 7.07 

Diversified services 

200,000.00 ELIS SA -W/I 
 

EUR 
 

3,780,000.00 
 

1.64 

69,133.00 MIPS AB SEK 2,842,298.93 1.24 

53,000.00 SIXT SE EUR 4,165,800.00 1.82 

339,000.00 TECHNOGYM SPA EUR 3,542,550.00 1.54 
  14,330,648.93 6.24 

Transports 

195,000.00 GETLINK SE 
 

EUR 
 

3,003,975.00 
 

1.31 

13,400.00 ID LOGISTICS GROUP EUR 5,085,300.00 2.21 

230,000.00 JET2 PLC GBP 4,403,604.26 1.92 
  12,492,879.26 5.44 

Energy 

69,000.00 DCC PLC 
 

GBP 
 

4,289,550.07 
 

1.87 

53,500.00 GAZTRANSPORT ET TECHNIGA SA EUR 6,880,100.00 2.99 
  11,169,650.07 4.86 

Financial services 

70,000.00 EURONEXT NV - W/I 
 

EUR 
 

7,581,000.00 
 

3.30 

51,000.00 VAN LANSCHOT KEMPEN NV EUR 2,221,050.00 0.97 
  9,802,050.00 4.27 

Electrical & electronic appliances    

100,000.00 AIXTRON SE EUR 1,522,000.00 0.66 

4,000.00 ASM INTERNATIONAL NV EUR 2,235,200.00 0.97 

85,000.00 HALMA PLC GBP 2,764,453.31 1.21 

24,800.00 S.O.I.T.E.C. EUR 2,161,320.00 0.94 
  8,682,973.31 3.78 
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MANDARINE FUNDS – MANDARINE UNIQUE SMALL & MID CAPS EUROPE (in EUR) 

 
Derivative financial instruments as at 31 December 2024 

 

Forward foreign exchange contracts 

1,763,336.49 CHF 1,899,713.09 EUR 31/03/25 1,878,988.21 BNP Paribas (9,234.34) 

150,138.69 EUR 139,607.56 CHF 31/03/25 148,763.98 BNP Paribas 462.16 

4,834,196.19 USD 4,597,651.61 EUR 31/03/25 4,668,465.66 BNP Paribas 52,979.51 

       44,207.33 

Total forward foreign exchange contracts  44,207.33 

Total Other financial instruments  44,207.33 

Summary of net assets 
  

 

 
% NAV 

Securities portfolio total 226,025,322.48 98.35 

Total Other financial instruments 44,207.33 0.02 

Cash at bank 3,887,770.66 1.69 

Other assets and liabilities (148,654.99) (0.06) 

Total net assets 229,808,645.48 100.00 
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MANDARINE FUNDS – MANDARINE UNIQUE SMALL & MID CAPS EUROPE (in EUR) 

 
Securities portfolio breakdown by sector and country 

 

 

 

Shares 97.40 95.80 

Fund 2.60 2.55 

 100.00 98.35 
   

Breakdown by country % of portfolio % of net assets 

France 18.23 17.91 

Italy 13.34 13.13 

United Kingdom 11.56 11.37 

Germany 10.79 10.60 

Ireland 9.14 9.00 

Netherlands 8.67 8.53 

Sweden 7.83 7.70 

Belgium 5.93 5.84 

Austria 4.31 4.24 

Denmark 3.82 3.76 

Spain 2.53 2.49 

Other 3.85 3.78 

 100.00 98.35 

 
 

Top ten holdings 
 

Top ten holdings Sector Market value 

EUR 

% of 
net 
asset
s 

EURONEXT NV - W/I Financial services 7,581,000.00 3.30 

DO + CO AG Food 7,056,000.00 3.07 

GAZTRANSPORT ET TECHNIGA SA Energy 6,880,100.00 2.99 

FINECOBANK SPA Banks 6,380,200.00 2.78 

AMPLIFON SPA Cosmetics 5,964,000.00 2.61 

FEDERAL SUPPORT MONETAIRE Undertakings for collective 
investment 

5,871,263.62 2.55 

KINEPOLIS Entertainment 5,555,400.00 2.42 

KINGSPAN GROUP PLC Construction materials 5,459,875.00 2.38 

INTERPUMP GROUP SPA Automotive accessories & 
equipment 

5,289,840.00 2.30 

GRANGES AB Diversified equipment 5,179,827.82 2.25 

Breakdown by type of securities % of portfolio % of net assets 
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MANDARINE FUNDS – MANDARINE MULTI-ASSETS (in EUR) 

 
Statement of Net Assets as at 31 December 2024 Statement of Operations and Changes in Net Assets for 

the financial year ending 31 December 2024 
 

 
Statement of Changes in the number of shares 

 

Number of shares in 
circulation at the 

beginning 
of the financial year 

Number of shares 
subscribed 

Number of shares 
redeemed 

Number of shares in 
circulation at the 

end of the 
financial year 

 
 

I 150.00 - - 150.00 

M 7,179.00 - (7,179.00) - 

R 3,849.18 5,948.44 (2,007.54) 7,790.08 

 Notes EUR 

Assets 
Securities portfolio at acquisition cost 

  
938,185.02 

Unrealised capital gain (or loss) on Securities Portfolio  14,522.22 

Securities portfolio at their market value 3.3 952,707.24 
Cash at bank 3.3 13,396.32 
Tax credits to be received 3.5 214,560.32 

Dividends and interest receivable on bonds 3.3 557.53 

Total assets  1,181,221.41 

Liabilities 
Fees payable 
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6,788.77 

Total liabilities  6,788.77 

Net assets at the end of the financial year  1,174,432.64 

 

 Notes EUR 

Income   

Dividends (net deductions at source) 3.4 1,056,143.33 
Interest on bonds 3.4 123,748.06 
Bank interest 3.4 37,482.18 

Other income  11,862.43 

Total income  1,229,236.00 

Fees   

Management fee 6 205,320.52 
Custodian bank fee 8 5,348.89 
Outperformance fee 6 28.07 
Service fee 7 104,295.78 
Business expenses  1,440.80 
Transaction fees 12 185,879.23 
Subscription tax 9 2,415.73 
Bank interest and fees  1,618.42 
Printing and publication fees  1,671.60 

Other fees 11 93.60 

Total charges  508,112.64 

Net Investment Profit/(Loss)  721,123.36 

Net Profit/(Loss) realised on: 
Securities Portfolio 

 
3.3 

 
11,840,850.30 

Exchange rate 3.2 144.33 

Net Profit/Loss made in the financial year  12,562,117.99 

Change in net unrealised gain (or loss) on: 
Securities Portfolio 

 
 

3.3 

 
 

(6,450,227.71) 

Increase/(Reduction) of the net assets originating 
from operations 

 6,111,890.28 

Subscriptions  736,932.48 
Redemptions  (100,561,733.21) 

Net assets at the beginning of the financial year  94,887,343.09 

Net assets at the end of the financial year  1,174,432.64 
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MANDARINE FUNDS - MANDARINE MULTI-ASSETS (in EUR) 

 
Securities portfolio as at 31 December 2024 

 

 

 Transferable securities officially listed on a stock exchange  

  Shares  

 Banks 

6,500.00 BANCO SANTANDER SA EUR 29,019.25 2.47 
 

432.00 BNP PARIBAS EUR 25,583.04 2.18 

2,220.00 FINECOBANK SPA EUR 37,273.80 3.18 
  91,876.09 7.83 

Cosmetics 

1,133.00 AMPLIFON SPA EUR 28,155.05 2.40 

  Bonds and other debt securities  

Governments 

185,000.00 FRANCE O.A.T. 0.5% 15-25/05/2025 EUR 183,505.20 15.62 

  183,505.20 15.62 

  183,505.20 15.62 

 Fund  

 
 Undertakings for collective investment  

 

282.00 MANDARINE EQUITY INCOME 13C EUR 51,510.12 4.39 

  51,510.12 4.39 

Total securities portfolio 952,707.24 81.12 

 

Summary of net assets 
 % NAV  

 

 

  
14.00 ADYEN NV EUR 20,118.00 1.71 

864.00 EDENRED EUR 27,432.00 2.34 

1,206.00 ELIS SA -W/I EUR 22,793.40 1.94 
  70,343.40 5.99 

Food 

463.00 ANHEUSER-BUSCH INBEV SA/NV 
 

EUR 
 

22,339.75 
 

1.90 

130.00 DO + CO AG EUR 23,400.00 1.99 

260.00 KERRY GROUP PLC-A EUR 24,245.00 2.07 
  69,984.75 5.96 

Insurance 

1,332.00 GENERALI 
 

EUR 
 

36,323.64 
 

3.09 
  36,323.64 3.09 

Automotive accessories & equipment 

31.00 FERRARI NV 
 

EUR 
 

12,784.40 
 

1.08 

715.00 MICHELIN (CGDE) EUR 22,737.00 1.94 
  35,521.40 3.02 

Commerce & Distribution 

325.00 HARVIA OYJ 
 

EUR 
 

13,926.25 
 

1.19 

26.00 RATIONAL AG EUR 21,424.00 1.82 
  35,350.25 3.01 

Software 

144.00 SAP SE 
 

EUR 
 

34,027.20 
 

2.90 
  34,027.20 2.90 

Media 

211.00 WOLTERS KLUWER 
 

EUR 
 

33,844.40 
 

2.88 
  33,844.40 2.88 

Textiles 

8.00 HERMES INTERNATIONAL 
 

EUR 
 

18,576.00 
 

1.58 

19.00 LVMH MOET HENNESSY LOUIS VUI EUR 12,074.50 1.03 

  30,650.50 2.61 

Electrical & electronic appliances 

124.00 SCHNEIDER ELECTRIC SE 
 

EUR 
 

29,871.60 
 

2.54 
  29,871.60 2.54 

Telecommunications 

908.00 DEUTSCHE TELEKOM AG-REG 
 

EUR 
 

26,232.12 
 

2.23 
  26,232.12 2.23 

Chemicals 

164.00 SYMRISE AG 
 

EUR 
 

16,834.60 
 

1.43 
  16,834.60 1.43 

Construction materials 

155.00 COMPAGNIE DE SAINT GOBAIN 
 

EUR 
 

13,283.50 
 

1.13 
  13,283.50 1.13 

Financial services 

120.00 EURONEXT NV - W/I 
 

EUR 
 

12,996.00 
 

1.11 
  12,996.00 1.11 

Internet 

145.00 SCOUT24 SE 
 

EUR 
 

12,339.50 
 

1.05 
  12,339.50 1.05 

Office technology 

73.00 CAPGEMINI SE 
 

EUR 
 

11,544.95 
 

0.98 

  11,544.95 0.98 

  717,691.92 61.11 

 

Securities portfolio total 952,707.24 81.12 

Cash at bank 13,396.32 1.14 

Other assets and liabilities 208,329.08 17.74 

Total net assets 1,174,432.64 100.00 

 

138.00 ESSILORLUXOTTICA EUR 32,512.80 2.78 

34.00 LOREAL EUR 11,622.90 0.99 

95.00 MERCK KGAA EUR 13,290.50 1.13 

  85,581.25 7.30 

Energy 

2,717.00 E.ON SE 
 

EUR 
 

30,552.67 
 

2.60 

800.00 ENGIE EUR 12,248.00 1.04 

530.00 TOTALENERGIES SE EUR 28,286.10 2.41 
  71,086.77 6.05 

Diversified services    
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MANDARINE FUNDS – MANDARINE MULTI-ASSETS (in EUR) 

 
Securities portfolio breakdown by sector and country 

 

 

 

Shares 75.33 61.11 

Bonds and other debt securities 19.26 15.62 

Fund 5.41 4.39 

 100.00 81.12 
   

Breakdown by country % of portfolio % of net assets 

France 52.86 42.89 

Germany 16.24 13.16 

Italy 12.02 9.75 

Netherlands 7.03 5.70 

Spain 3.05 2.47 

Ireland 2.54 2.07 

Austria 2.46 1.99 

Belgium 2.34 1.90 

Finland 1.46 1.19 

 100.00 81.12 

 
 

Top ten holdings 

 
Top ten holdings Sector Market value 

EUR 

% of 
net 
asset
s 

FRANCE O.A.T. 0.5% 15-25/05/2025 Governments 183,505.20 15.62 

MANDARINE EQUITY INCOME 13C Undertakings for collective 
investment 

51,510.12 4.39 

FINECOBANK SPA Banks 37,273.80 3.18 

GENERALI Insurance 36,323.64 3.09 

SAP SE Software 34,027.20 2.90 

WOLTERS KLUWER Media 33,844.40 2.88 

ESSILORLUXOTTICA Cosmetics 32,512.80 2.78 

E.ON SE Energy 30,552.67 2.60 

SCHNEIDER ELECTRIC SE Electrical & electronic 
devices 

29,871.60 2.54 

BANCO SANTANDER SA Banks 29,019.25 2.47 

Breakdown by type of securities % of portfolio % of net assets 
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MANDARINE FUNDS – MANDARINE EUROPE MICROCAP (in EUR) 

 
Statement of Net Assets as at 31 December 2024 Statement of Operations and Changes in Net Assets for 

the financial year ending 31 December 2024 
 

 
Statement of Changes in the number of shares 

 

Number of shares in 
circulation at the 

beginning 
of the financial year 

Number of shares 
subscribed 

Number of shares 
redeemed 

Number of shares in 
circulation at the 

end of the 
financial year 

 
 

B4 (GBPH) 177.48 120.00 (51.00) 246.48 

F 47,680.35 17,001.43 (20,151.60) 44,530.18 

G 740.00 3,145.00 (3,785.00) 100.00 

I 116,214.79 25,793.16 (22,024.00) 119,983.95 

L 100.00 - - 100.00 

M 353,825.27 21,550.00 (74,884.69) 300,490.58 

R 4,778,322.39 816,618.36 (1,676,359.16) 3,918,581.59 

 Notes EUR 

Assets 
Securities portfolio at acquisition cost 

  
184,608,365.01 

Unrealised capital gain (or loss) on Securities Portfolio  1,035,167.86 

Securities portfolio at their market value 3.3 185,643,532.87 
Cash at bank 3.3 6,181,927.77 
To be received on sale of securities  530,143.69 
To be received on share subscriptions  287,857.37 
Tax credits to be received 3.5 297,925.32 
Unrealised gain on forward foreign exchange contracts 3.3 164.44 

Dividends and interest receivable on bonds 3.3 22,543.81 

Total assets  192,964,095.27 

Liabilities 
Fees payable 
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1,952,727.14 

Payable on purchase of securities  1,344,212.50 

Payable on redemption of shares  3,795.87 

Total liabilities  3,300,735.51 

Net assets at the end of the financial year  189,663,359.76 

 

 Notes EUR 

Income   

Dividends (net deductions at source) 3.4 4,110,107.19 
Bank interest 3.4 129,203.88 

Other income  33,112.41 

Total income  4,272,423.48 

Fees   

Management fee 6 2,780,312.97 
Custodian bank fee 8 10,219.57 
Outperformance fee 6 1,418,430.79 
Service fee 7 491,733.85 
Business expenses  30,026.83 
Transaction fees 12 481,270.97 
Subscription tax 9 19,604.51 
Bank interest and fees  698.72 
Printing and publication fees  152.73 

Other fees 11 172.80 

Total charges  5,232,623.74 

Net Investment Profit/(Loss)  (960,200.26) 

Net Profit/(Loss) realised on: 
Securities Portfolio 

 
3.3 

 
8,816,472.93 

Exchange rate 3.2 (4,313.97) 

Forward foreign exchange contracts 3.3 2,242.79 

Net Profit/Loss made in the financial year  7,854,201.49 

Change in net unrealised gain (or loss) on: 
Securities Portfolio 

 
 

3.3 

 
 

(911,359.53) 

Forward foreign exchange contracts 3.3 419.09 

Increase/(Reduction) of the net assets originating 
from operations 

 6,943,261.05 

Subscriptions  34,018,992.71 
Redemptions  (63,474,760.65) 

Net assets at the beginning of the financial year  212,175,866.65 

Net assets at the end of the financial year  189,663,359.76 
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MANDARINE FUNDS – MANDARINE EUROPE MICROCAP (in EUR) 

 
Securities portfolio as at 31 December2024 

 

 Transferable securities officially listed on a stock exchange  

 
  Shares  

Cosmetics 

Quantity or 
nominal 

Name Currency Market value 

in EUR 
% NAV 

210,000.00 HOLLYWOOD BOWL GROUP PLC GBP 758,164.01 0.40 

199,275.00 KARNOV GROUP AB SEK 1,433,407.55 0.76 

220,000.00 MEARS GROUP PLC GBP 963,231.74 0.51 

35,000.00 MGI DIGITAL GRAPHIC TECHNOLO EUR 539,000.00 0.27 

65,000.00 MULTICONSULT ASA NOK 1,099,868.20 0.58 

70,000.00 REJLERS AB SEK 867,543.59 0.46 

180,000.00 WILMINGTON PLC GBP 844,702.47 0.45 

316,004.00 XPS PENSIONS GROUP PLC GBP 1,303,306.29 0.69 
   14,979,383.29 7.90 

 
21,000.00 

Software 

ALL FOR ONE GROUP SE 
 

EUR 
 

1,218,000.00 
 

0.64 

95,000.00 DIGITAL BROS EUR 1,083,000.00 0.57 

100,000.00 ENEA AB SEK 866,145.17 0.46 

28,000.00 EQUASENS EUR 1,239,000.00 0.65 

550,000.00 F-SECURE CORP EUR 981,200.00 0.52 

45,000.00 GFT TECHNOLOGIES SE EUR 994,500.00 0.52 

33,500.00 INFOTEL EUR 1,447,200.00 0.76 

580,000.00 LINK MOBILITY GROUP HOLDING NOK 1,134,305.51 0.60 

60,000.00 MEDIAN TECHNOLOGIES EUR 226,500.00 0.12 

350,000.00 MICROLISE GROUP PLC GBP 408,502.66 0.22 

310,000.00 PEXIP HOLDING ASA NOK 1,157,178.69 0.61 

44,000.00 PULLUP ENTERTAINMENT EUR 985,600.00 0.52 

225,000.00 SMARTCRAFT ASA NOK 566,302.45 0.30 

100,000.00 TRACSIS PLC GBP 604,741.17 0.32 

15,000.00 TXT E-SOLUTIONS SPA EUR 526,500.00 0.28 
   13,438,675.65 7.09 

 
28,093.00 

Electrical & electronic appliances 

CEMBRE SPA 
 

EUR 
 

1,170,073.45 
 

0.62 

22,500.00 CICOR TECHNOLOGIES-REG CHF 1,438,542.28 0.76 

600,000.00 CONCURRENT TECHNOLOGIES PLC GBP 997,822.93 0.53 

75,000.00 EPENDION AB SEK 636,498.71 0.34 

44,000.00 EVS BROADCAST EQUIPMENT S.A. EUR 1,361,800.00 0.72 

250,000.00 KITRON ASA NOK 718,932.02 0.38 

129,000.00 NORBIT ASA NOK 1,059,597.81 0.56 

30,000.00 NYNOMIC AG EUR 528,000.00 0.28 

600,000.00 PRICER AB-B SHS SEK 614,604.73 0.32 

49,000.00 PVA TEPLA AG EUR 634,060.00 0.33 

30,000.00 R&S GROUP HOLDING AG CHF 596,195.85 0.31 

125,000.00 SCANFIL OYJ EUR 1,031,250.00 0.54 

53,000.00 SMART EYE AB SEK 283,957.52 0.14 

25,000.00 VOSSLOH AG EUR 1,076,250.00 0.57 
   12,147,585.30 6.40 

 
129,000.00 

Commerce & Distribution 

BRDR A & O JOHANSEN AS-B 
 

DKK 
 

1,359,670.12 
 

0.72 

14,000.00 CEWE STIFTUNG + CO KGAA EUR 1,447,600.00 0.77 

28,000.00 HARVIA OYJ EUR 1,199,800.00 0.63 

30,000.00 JACQUET METALS SA EUR 508,800.00 0.27 

125,000.00 KAMUX CORP EUR 330,000.00 0.17 

750,000.00 MACFARLANE GROUP PLC GBP 975,145.14 0.51 

57,500.00 MATAS A/S DKK 1,044,017.57 0.55 

70,000.00 MOBILEZONE HOLDING AG-REG CHF 774,255.42 0.41 

32,500.00 NILFISK HOLDING A/S DKK 454,993.46 0.24 

129,500.00 ONTEX GROUP NV - W/I EUR 1,086,505.00 0.57 

105,000.00 PUUILO OYJ EUR 1,073,100.00 0.57 

9,000.00 THERMADOR GROUPE EUR 648,900.00 0.34 

12,500.00 V-ZUG HOLDING AG CHF 654,003.94 0.34 
   11,556,790.65 6.09 

 
55,000.00 

Office technology 

ALLGEIER SE 
 

EUR 
 

827,750.00 
 

0.43 

19,000.00 AUBAY EUR 855,000.00 0.45 

190,000.00 BOUVET ASA NOK 1,235,916.84 0.65 

27,000.00 DATAGROUP SE EUR 1,250,100.00 0.66 

47,500.00 GOFORE OYJ EUR 1,054,500.00 0.56 

50,000.00 IZERTIS SA EUR 485,000.00 0.25 

85,000.00 NNIT A/S DKK 1,054,343.09 0.56 

425,000.00 ORIGIN ENTERPRISES PLC EUR 1,166,625.00 0.62 

85,000.00 PREVAS AB-B SHS SEK 881,090.77 0.46 

75,000.00 QUADIENT SA EUR 1,407,000.00 0.74 

28,000.00 SWORD GROUP EUR 999,600.00 0.53 
   11,216,925.70 5.91 

 
17,000.00 

Real estate 

ASCENCIO 
 

EUR 
 

803,250.00 
 

0.42 

110,000.00 ATENOR EUR 374,000.00 0.20 

425,000.00 BRINOVA FASTIGHETER AB SEK 742,909.58 0.39 

1,400,000.00 FOXTONS GROUP PLC-W/I GBP 1,168,359.94 0.62 

600,000.00 HARWORTH GROUP PLC GBP 1,233,671.99 0.65 

 

120,000.00 ADOCIA SAS EUR 721,200.00 0.38 

170,000.00 ADVICENNE EUR 334,900.00 0.18 

110,000.00 ATRYS HEALTH SA EUR 370,700.00 0.20 

200,000.00 ATTENDO AB-W/I SEK 891,491.50 0.47 

30,500.00 BASILEA PHARMACEUTICA-REG CHF 1,343,891.52 0.71 

250,000.00 BICO AB SEK 699,646.03 0.37 

55,000.00 FINE FOODS & PHARMACEUTICALS EUR 412,500.00 0.22 

168,089.00 GAROFALO HEALTH CARE SPA EUR 917,765.94 0.48 

3,500,000.00 HVIVO PLC GBP 867,803.58 0.46 

14,000.00 KUROS BIOSCIENCES AG-REG CHF 318,503.92 0.17 

23,000.00 MEDCAP AB SEK 1,208,145.79 0.64 

72,500.00 MEDINCELL SA EUR 1,204,950.00 0.64 

400,000.00 MIDSONA AB-B SHS SEK 276,187.56 0.15 

120,000.00 NYXOAH SA EUR 991,200.00 0.52 

160,000.00 ONWARD MEDICAL EUR 828,800.00 0.44 

120,000.00 OSE IMMUNO EUR 860,400.00 0.45 

60,000.00 PAXMAN AB SEK 344,010.84 0.18 

26,000.00 PHARMANUTRA SPA EUR 1,414,400.00 0.75 

1,000,000.00 PHARMING GROUP NV EUR 925,000.00 0.49 

235,000.00 PHOTOCURE ASA NOK 1,238,892.90 0.65 

25,000.00 RAYSEARCH LABORATORIES AB SEK 471,966.09 0.25 

40,000.00 STILLE AB SEK 727,177.38 0.38 

67,500.00 SURGICAL SCIENCE SWEDEN AB SEK 919,743.91 0.48 

330,338.00 SWEDENCARE AB SEK 1,392,781.11 0.73 

210,000.00 TRISTEL PLC GBP 1,079,462.99 0.57 

21,000.00 XVIVO PERFUSION AB SEK 897,522.18 0.47 
   21,659,043.24 11.43 

 
239,065.00 

Financial services 

ABC ARBITRAGE 
 

EUR 
 

1,145,121.35 
 

0.60 

1,850,000.00 ABG SUNDAL COLLIER HOLDING NOK 1,113,728.16 0.59 

60,000.00 ALANTRA PARTNERS SA EUR 462,000.00 0.24 

1,250,000.00 B2 IMPACT ASA NOK 1,069,257.26 0.56 

1,219,250.00 BEGBIES TRAYNOR GROUP PLC GBP 1,397,978.96 0.74 

20,000.00 BROOKS MACDONALD GROUP PLC GBP 405,176.58 0.21 

500,000.00 CATELLA AB SEK 1,217,060.70 0.64 

200,000.00 EQUITA GROUP SPA EUR 816,000.00 0.43 

240,000.00 FORESIGHT GROUP HOLDINGS LTD GBP 1,193,033.38 0.63 

750,000.00 FRP ADVISORY GROUP PLC GBP 1,328,918.72 0.70 

142,928.00 HOIST FINANCE AB SEK 1,128,033.77 0.59 

50,000.00 JDC GROUP AG EUR 1,110,000.00 0.59 

235,000.00 MLP SE EUR 1,440,550.00 0.77 

105,000.00 MORTGAGE ADVICE BUREAU HOLDI GBP 774,673.44 0.41 

190,000.00 PARETO BANK ASA NOK 1,092,130.44 0.58 

127,500.00 SVOLDER AB-B SEK 575,012.02 0.30 

87,500.00 TINC COMM VA-W/I EUR 964,250.00 0.51 
   17,232,924.78 9.09 

 
110,000.00 

Construction materials 

ABITARE IN SPA 
 

EUR 
 

463,100.00 
 

0.24 

250,000.00 CAIRN HOMES PLC EUR 581,250.00 0.31 

500,000.00 DECEUNINCK NV EUR 1,215,000.00 0.64 

525,000.00 EUROCELL PLC- W/I GBP 1,085,812.77 0.57 

322,874.00 FASADGRUPPEN GROUP AB SEK 1,298,099.38 0.68 

164,000.00 GRUPO EMPRESARIAL SAN JOSE EUR 852,800.00 0.45 

27,000.00 HOJGAARD HLDG-B SHARES DKK 1,046,364.28 0.55 

39,500.00 KAUFMAN ET BROAD SA EUR 1,289,675.00 0.68 

45,000.00 LU-VE SPA EUR 1,248,750.00 0.66 

250,000.00 NORCROS PLC GBP 777,092.40 0.41 

67,500.00 PORR AG EUR 1,197,450.00 0.63 

100,000.00 RENEW HOLDINGS PLC GBP 1,094,581.52 0.58 

150,000.00 SELVAAG BOLIG ASA NOK 460,439.61 0.24 

1,600,000.00 SIGMAROC PLC GBP 1,393,323.66 0.74 

65,000.00 WAGA ENERGY SA EUR 1,040,000.00 0.55 
   15,043,738.62 7.93 

 
175,000.00 

Diversified services 

ACADEMEDIA AB 
 

SEK 
 

1,032,425.82 
 

0.54 

7,000.00 AMADEUS FIRE AG EUR 532,700.00 0.27 

210,000.00 CTT-CORREIOS DE PORTUGAL EUR 1,134,000.00 0.60 

85,000.00 ELIXIRR INTERNATIONAL PLC GBP 740,203.19 0.39 

100,000.00 ENVIPCO HOLDING NV EUR 545,000.00 0.29 

303,985.00 FIERA MILANO SPA EUR 1,358,812.95 0.72 

6,700.00 FOUNTAINE PAJOT SA EUR 657,940.00 0.35 

190,000.00 GREEN LANDSCAPING GROUP AB SEK 1,169,077.48 0.62 
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MANDARINE FUNDS – MANDARINE EUROPE MICROCAP (in EUR) 

Securities portfolio as at 31 December 2024 (continued) 
 

Transports 

 
 

 
1,200,000.00 STENHUS FASTIGHETER I NORDEN SEK 1,201,940.31 0.63 

10,437,891.38 5.50 

Energy 

 
 
 
 

 
 

 
Diversified equipment 

7,000.00 DELTA PLUS GROUP EUR 390,600.00 0.21 

Media 

155,798.00 BLOOMSBURY PUBLISHING PLC GBP 1,270,051.43 0.67 

1,270,051.43 0.67 

Audiovisual 

200,000.00 STORYTEL AB SEK 1,202,639.51 0.63 

1,202,639.51 0.63 

Steel industry 
725,000.00 CAPITAL LTD GBP 710,268.51 0.37 

800,000.00 TUBOS REUNIDOS SA EUR 372,800.00 0.20 
  1,083,068.51 0.57 

Banks 
40,000.00 ADDIKO BANK AG EUR 788,000.00 0.42 

22,000.00 GLARNER KANTONALBANK CHF 492,301.13 0.26 

1,200,000.00 SIAULIU BANKAS EUR 988,800.00 0.52 
 

35,000.00 SKJERN BANK DKK 985,618.02 0.52 

110,000.00 SPAREBANKEN MORE-CAP CERT NOK 907,274.35 0.48 

31,000.00 SPAREKASSEN SJAELLAND-FYN AS DKK 1,037,178.58 0.55 

36,500.00 TF BANK AB SEK 1,164,401.52 0.61 
  6,363,573.60 3.36 

Food 

Entertainment 
 

27,500.00 DEUTSCHE BETEILIGUNGS AG EUR 632,500.00 0.34 

110,000.00 MOLTEN VENTURES PLC GBP 424,407.35 0.22 
  1,056,907.35 0.56 

Insurance, Reinsurance 

70,000.00 MILDEF GROUP AB 
 

SEK 
 

763,536.25 
 

0.40 
  763,536.25 0.40 

Metal 

115,000.00 BULTEN AB SEK 730,717.13 0.39 

730,717.13 0.39 

Hotels & Restaurants 

45,000.00 UBM DEVELOPMENT AG EUR 724,500.00 0.38 

724,500.00 0.38 

Fuel, Oil, Gas 

155,000.00 ENCE ENERGIA Y CELULOSA SA EUR 480,190.00 0.25 

480,190.00 0.25 

185,643,532.87 97.88 
 

Total securities portfolio 185,643,532.87 97.88 

Quantity or Name Currency Market value % 
Nominal NAV    in EUR 

125,000.00 INSTONE REAL ESTATE GROUP SE EUR 1,057,500.00 0.56 

65,000.00 NP3 FASTIGHETER AB SEK 1,420,268.32 0.75 

225,000.00 PROPERTY FRANCHISE GROUP PLC GBP 1,102,140.78 0.58 

72,500.00 STENDORREN FASTIGHETER AB SEK 1,333,850.46 0.70 

 

23,000.00 ALA SPA EUR 570,400.00 0.30 

110,000.00 B&S GROUP SARL EUR 457,050.00 0.24 

117,000.00 KLAVENESS COMBINATION CARRIE NOK 741,167.47 0.39 

20,000.00 OKEANIS ECO TANKERS CORP NOK 392,840.44 0.21 
  2,161,457.91 1.14 

Textiles 

50,000.00 BASICNET SPA 
 

EUR 
 

393,000.00 
 

0.20 

225,000.00 EMBELLENCE GROUP AB SEK 580,124.98 0.31 

65,000.00 MARIMEKKO OYJ EUR 787,800.00 0.42 
  1,760,924.98 0.93 

Insurance 

55,000.00 FBD HOLDINGS PLC 
 

EUR 
 

695,750.00 
 

0.37 

70,000.00 REVO INSURANCE SPA EUR 861,000.00 0.45 
  1,556,750.00 0.82 

 

60,000.00 2G ENERGY AG EUR 1,380,000.00 0.73 

203,565.00 7C SOLARPARKEN AG EUR 386,773.50 0.19 

45,000.00 EKOPAK NV EUR 634,500.00 0.33 

400,000.00 ELMERA GROUP ASA NOK 1,299,264.49 0.69 

11,000.00 ENERGIEKONTOR AG EUR 540,650.00 0.29 

22,000.00 ENVITEC BIOGAS AG EUR 635,800.00 0.34 

52,500.00 FRIEDRICH VORWERK GROUP SE EUR 1,409,625.00 0.74 

500,000.00 PANORO ENERGY ASA NOK 1,181,922.54 0.62 

80,000.00 SFC ENERGY AG-BR EUR 1,376,000.00 0.73 
  8,844,535.53 4.66 

 

160,000.00 HANZA AB SEK 1,072,586.64 0.57 

140,000.00 PORVAIR PLC GBP 1,202,225.45 0.63 

35,500.00 SP GROUP AS DKK 1,463,843.91 0.77 

415,000.00 TUBACEX SA EUR 1,350,825.00 0.71 

150,000.00 VOLUTION GROUP PLC GBP 1,015,965.17 0.54 
  6,496,046.17 3.43 

 

48,000.00 ITALIAN WINE BRANDS SPA EUR 1,123,200.00 0.59 

40,000.00 KRI-KRI MILK INDUSTRY SA EUR 600,000.00 0.32 

200,000.00 MAASOEVAL AS NOK 469,367.80 0.25 

70,000.00 NORDREST HOLDING AB SEK 668,094.22 0.35 

35,000.00 OLVI OYJ-A SHARES EUR 1,022,000.00 0.54 

600,000.00 RAISIO OYJ-V SHS EUR 1,293,000.00 0.68 
  5,175,662.02 2.73 

Internet 

25,000.00 ALKEMY SPA 
 

EUR 
 

290,000.00 
 

0.15 

265,961.00 BAHNHOF AB-B SHS SEK 1,215,728.73 0.64 

725,000.00 BHG GROUP AB SEK 1,215,356.38 0.64 

75,000.00 BOOZT AB SEK 825,285.15 0.44 

900,000.00 VICTORIAN PLUMBING PLC GBP 1,010,159.65 0.53 
  4,556,529.91 2.40 

Automotive accessories & equipment    

65,000.00 EXAIL TECHNOLOGIES EUR 1,128,400.00 0.59 

22,000.00 JENSEN-GROUP NV EUR 950,400.00 0.50 

80,000.00 KENDRION NV EUR 832,000.00 0.44 

22,500.00 ROSENBAUER INTERNATIONAL AG EUR 771,750.00 0.41 
  3,682,550.00 1.94 

Telecommunications    

5,250,000.00 BREDBAND2 I SKANDINAVIEN AB SEK 901,193.03 0.48 

240,000.00 EKINOPS EUR 892,800.00 0.47 

1,275,000.00 FILTRONIC PLC GBP 1,171,988.39 0.62 

45,000.00 LUMENRADIO AB SEK 392,518.46 0.20 
  3,358,499.88 1.77 

Chemicals    

140,000.00 ASHTEAD TECHNOLOGY HOLDINGS GBP 946,540.88 0.50 

60,000.00 NABALTEC AG EUR 810,000.00 0.43 

800,000.00 REACH SUBSEA ASA NOK 536,031.63 0.28 
  2,292,572.51 1.21 

Storage & Warehouse    

340,000.00 ELOPAK ASA NOK 1,306,747.16 0.69 

32,500.00 VETROPACK HOLDING-REGISTERED CHF 883,105.12 0.46 
  2,189,852.28 1.15 

Advertising    

105,000.00 ARAMIS GROUP SAS EUR 852,600.00 0.45 

425,000.00 REWORLD EUR 765,000.00 0.40 

75,000.00 SYSTEM1 GROUP GBP 562,409.29 0.30 
  2,180,009.29 1.15 
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MANDARINE FUNDS – MANDARINE EUROPE MICROCAP (in EUR) 

 
Derivative financial instruments as at 31 December 2024 

 

Forward foreign exchange contracts 
 

GBP 50,602,32 EUR 60,757.80 31/03/25 61,202.61 BNP Paribas 164.44 

164.44 
 

Total forward foreign exchange contracts  164.44 

Total Other financial instruments  164.44 

Summary of net assets 
  

 

 
% NAV 

Securities portfolio total 185,643,532.87 97.88 

Total Other financial instruments 164.44 - 

Cash at bank 6,181,927.77 3.26 

Other assets and liabilities (2,162,265.32) (1.14) 

Total net assets 189,663,359.76 100.00 
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MANDARINE FUNDS – MANDARINE EUROPE MICROCAP (in EUR) 

 
Securities portfolio breakdown by sector and country 

 

 

 

Shares 100.00 97.88 

 100.00 97.88 
   

Breakdown by country % of portfolio % of net assets 

Sweden 19.00 18.56 

United Kingdom 16.21 15.90 

Germany 10.39 10.18 

France 10.31 10.07 

Norway 9.91 9.70 

Italy 6.81 6.66 

Finland 4.73 4.63 

Denmark 4.55 4.46 

Belgium 4.51 4.41 

Switzerland 3.50 3.42 

Spain 2.36 2.30 

Other 7.72 7.59 

 100.00 97.88 

 
 

Top ten holdings 

 
Top ten holdings Sector Market value 

EUR 

% of 
net 
asset
s 

SP GROUP AS Diversified equipment 1,463,843.91 0.77 

CEWE STIFTUNG + CO KGAA Commerce & Distribution 1,447,600.00 0.77 

INFOTEL Software 1,447,200.00 0.76 

MLP SE Financial services 1,440,550.00 0.77 

CICOR TECHNOLOGIES-REG Electrical & electronic 
devices 

1,438,542.28 0.76 

KARNOV GROUP AB Diversified services 1,433,407.55 0.76 

NP3 FASTIGHETER AB Real estate 1,420,268.32 0.75 

PHARMANUTRA SPA Cosmetics 1,414,400.00 0.75 

FRIEDRICH VORWERK GROUP SE Energy 1,409,625.00 0.74 

QUADIENT SA Office technology 1,407,000.00 0.74 

Breakdown by type of securities % of portfolio % of net assets 
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MANDARINE FUNDS – MANDARINE GLOBAL MICROCAP (in EUR) 

 
Statement of Net Assets as at 31 December 2024 Statement of Operations and Changes in Net Assets for 

the financial year ending 31 December 2024 
 

 
Statement of Changes in the number of shares 

 

Number of shares in 
circulation at the 

beginning 
of the financial year 

Number of shares 
subscribed 

Number of shares 
redeemed 

Number of shares in 
circulation at the 

end of the 
financial year 

 
 

F 1,239.59 1,355.95 (44.96) 2,550.58 

G 8,294.46 5,728.00 (5,368.00) 8,654.46 

I 20.410,16 7,189.33 (18,763.57) 8,835.92 

I (USD) 190.00 - (190.00) - 

I (USDH) 8,856.00 1,271.00 (505.00) 9,622.00 

R 107,001.92 33,801.28 (32,842.03) 107,961.17 

 Notes EUR 

Assets 
Securities portfolio at acquisition cost 

  
22,760,629.65 

Unrealised capital gain (or loss) on Securities Portfolio  2,723,877.95 

Securities portfolio at their market value 3.3 25,484,507.60 
Cash at bank 3.3 338,718.69 
To be received on sale of securities  116,292.00 
To be received on share subscriptions  23,822.16 
Tax credits to be received 3.5 16,425.71 
Unrealised gain on forward foreign exchange contracts 3.3 12,367.92 

Dividends and interest receivable on bonds 3.3 36,458.52 

Total assets  26,028,592.60 

Liabilities 
Bank overdraft 

 
3.3 

 
27,007.44 

Fees payable 10 187,359.29 
Payable on purchase of securities  200,607.92 

Payable on redemption of shares  6,320.34 

Total liabilities  421,294.99 

Net assets at the end of the financial year  25,607,297.61 

 

 Notes EUR 

Income   

Dividends (net deductions at source) 3.4 447,915.83 
Bank interest 3.4 19,636.27 

Other income  15,130.69 

Total income  482,682.79 

Fees   

Management fee 6 417,782.07 
Custodian bank fee 8 3,330.86 
Outperformance fee 6 101,964.15 
Service fee 7 59,756.88 
Business expenses  2,038.24 
Transaction fees 12 59,247.85 
Subscription tax 9 2,433.96 
Bank interest and fees  127.57 

Other fees 11 262.15 

Total charges  646,943.73 

Net Investment Profit/(Loss)  (164,260.94) 

Net Profit/(Loss) realised on: 
Securities Portfolio 

 
3.3 

 
2,311,566.76 

Exchange rate 3.2 37,919.80 

Net Profit/Loss made in the financial year  2,185,225.62 

Change in net unrealised gain (or loss) on: 
Securities Portfolio 

 
 

3.3 

 
 

1,081,048.01 

Forward foreign exchange contracts 3.3 29,586.77 

Increase/(Reduction) of the net assets originating 
from operations 

 3,295,860.40 

Subscriptions  8,649,078.12 
Redemptions  (10,207,935.35) 

Net assets at the beginning of the financial year  23,870,294.44 

Net assets at the end of the financial year  25,607,297.61 
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MANDARINE FUNDS - MANDARINE GLOBAL MICROCAP (in EUR) 

 
Securities portfolio as at 31 December2024 

 

 Transferable securities officially listed on a stock exchange  

 
 Shares  

 
22,000.00 

Cosmetics 

ABSCI CORP 
 

USD 
 

55,663.93 
 

0.22 

19,000.00 AQUESTIVE THERAPEUTICS INC USD 65,321.10 0.26 

5,000.00 ASKA PHARMACEUTICAL HOLDINGS JPY 64,489.69 0.25 

17,000.00 ATTENDO AB-W/I SEK 75,776.78 0.30 

2,200.00 BASILEA PHARMACEUTICA-REG CHF 96,936.44 0.38 

200,000.00 BIOME AUSTRALIA LTD AUD 70,555.17 0.28 

2,500.00 BOIRON SA EUR 67,000.00 0.26 

6,000.00 BRAINSWAY LTD-ADR USD 54,640.27 0.21 

25,000.00 C4 THERAPEUTICS INC USD 86,914.53 0.34 

1,800.00 CALIAN GROUP LTD CAD 58,438.81 0.23 

6,500.00 CHARM CARE CORP JPY 52,762.33 0.21 

12,500.00 CHROMADEX CORP USD 64,039.11 0.25 

3,500.00 CLINUVEL PHARMACEUTICALS LTD AUD 25,238.42 0.09 

80,000.00 COGSTATE LTD AUD 49,986.55 0.20 

9,000.00 DELCATH SYSTEMS INC USD 104,645.10 0.41 

300,000.00 DIMERIX LTD AUD 60,988.37 0.24 

6,500.00 ETON PHARMACEUTICALS INC USD 83,611.78 0.33 

9,000.00 FUJI PHARMA CO LTD JPY 88,429.83 0.35 

27,500.00 GENFIT EUR 97,212.50 0.38 

2,000.00 HARROW INC USD 64,799.61 0.25 

230,000.00 HVIVO PLC GBP 57,027.09 0.22 

400,000.00 IMMUTEP LTD AUD 87,297.08 0.34 

11,000.00 INFUSYSTEM HOLDINGS INC USD 89,763.40 0.35 

2,100.00 IRADIMED CORP USD 111,540.32 0.44 

3,000.00 JAPAN EYEWEAR HOLDINGS CO LT JPY 44,426.91 0.17 

17,000.00 KAMADA LTD ILS 99.620,99 0.39 

12,000.00 KOA SHOJI HOLDINGS CO LTD JPY 46,823.38 0.18 

1,000.00 KUROS BIOSCIENCES AG-REG CHF 22,750.28 0.08 

7,500.00 LIQUIDIA CORP USD 85,176.24 0.33 

1,900.00 MEDCAP AB SEK 99,803.35 0.39 

5,900.00 MEDINCELL SA EUR 98,058.00 0.38 

5,000.00 MEDIOS AG EUR 66,100.00 0.26 

65,000.00 NEUROSCIENTIFIC MICROPORT CO HKD 69,576.19 0.27 

190,000.00 MODERN DENTAL GROUP LTD HKD 98,263.24 0.38 

18,500.00 MYOMO INC USD 115,055.53 0.45 

15,000.00 PERSONALIS INC USD 83,727.67 0.33 

2,000.00 PHARMANUTRA SPA EUR 108,800.00 0.42 

18,000.00 PHOTOCURE ASA NOK 94,893.92 0.37 

25,000.00 PROTALIX BIOTHERAPEUTICS INC USD 45,388.70 0.18 

1,200.00 REVENIO GROUP OYJ EUR 31,896.00 0.12 

22,500.00 REZOLUTE INC USD 106,470.30 0.42 

150,000.00 SENSEONICS HOLDINGS INC USD 75,818.45 0.30 

13,000.00 SENSUS HEALTHCARE INC USD 86,875.91 0.34 

7,500.00 SHOFU INC JPY 101,803.99 0.40 

8,000.00 SIGA TECHNOLOGIES INC USD 46,431.68 0.18 

5,500.00 SURGICAL SCIENCE SWEDEN AB SEK 74,942.10 0.29 

70,000.00 YICHANG HEC CHANGJIANG PHA-H HKD 83,195.54 0.32 
   3,518,976.58 13.74 

 
14,000.00 

Diversified services 

ACADEMEDIA AB 
 

SEK 
 

82,594.07 
 

0.32 

12,500.00 ATRAE INC JPY 60,679.91 0.24 

50,000.00 BAIRONG INC HKD 54,701.19 0.21 

4,000.00 BRUNEL INTERNATIONAL EUR 36,280.00 0.13 

1,700.00 CARRIAGE SERVICES INC USD 65,422.50 0.26 

3,400.00 CECO ENVIRONMENTAL CORP USD 99,258.33 0.39 

5,500.00 CREEK & RIVER CO LTD JPY 53,871.47 0.21 

19,000.00 CTT-CORREIOS DE PORTUGAL EUR 102,600.00 0.40 

8,500.00 CURVES HOLDINGS CO LTD JPY 40,583.34 0.16 

20,797.00 FIERA MILANO SPA EUR 92,962.59 0.36 

65,000.00 GENUSPLUS GROUP LTD AUD 101,826.66 0.40 

12,900.00 GREEN LANDSCAPING GROUP AB SEK 79,374.21 0.31 

3,500.00 HACKETT GROUP INC/THE USD 103,833.90 0.41 

26,000.00 HOLLYWOOD BOWL GROUP PLC GBP 93,867.92 0.37 

7,500.00 JAPAN DATA SCIENCE CONSORTIU JPY 44,933.86 0.18 

21,000.00 JP-HOLDINGS INC JPY 87,618.72 0.34 

3,000.00 KEEPER TECHNICAL LABORATORY JPY 87,747.76 0.34 

5,000.00 LEGACY EDUCATION INC USD 40,173.83 0.16 

5,500.00 LINCOLN EDUCATIONAL SERVICES USD 84,027.04 0.33 

2,200.00 MIPS AB SEK 90,449.68 0.35 

1,700.00 MIZUNO CORP JPY 93,597.61 0.37 

2,000.00 NIPPON DRY-CHEMICAL CO LTD JPY 54,442.94 0.21 

5,000.00 NOMURA MICRO SCIENCE CO LTD JPY 71,003.18 0.28 

Quantity or 
nominal 

Name Currency Market value 

in EUR 
% NAV 

18,200.00 SIGMAXYZ HOLDINGS INC JPY 105,013.42 0.41 

30,000.00 S-POOL INC JPY 58,805.75 0.23 

600.00 TRANSCAT INC USD 61,268.95 0.24 

10,000.00 TRE HOLDINGS CORP JPY 92,970.84 0.36 

2,100.00 WILLDAN GROUP INC USD 77,246.74 0.30 

24,100.00 XPS PENSIONS GROUP PLC GBP 99,396.47 0.39 

7,400.00 YONEX CO LTD JPY 97,309.07 0.38 
   2,313,861.95 9.04 

 
5,300.00 

Electrical & electronic appliances 

AIMECHATEC LTD 
 

JPY 
 

98,842.20 
 

0.39 

100,000.00 AZTECH GLOBAL LTD SGD 49,906.20 0.19 

1,200.00 BEL FUSE INC-CL B USD 95,571.22 0.37 

3,000.00 BH CO LTD KRW 34,183.69 0.12 

2,200.00 CEMBRE SPA EUR 91,630.00 0.36 

12,000.00 DISCOVERIE GROUP PLC GBP 103,773.58 0.41 

6,000.00 ESPEC CORP JPY 99,988.20 0.39 

3,600.00 EVS BROADCAST EQUIPMENT S.A. EUR 111,420.00 0.44 

85,000.00 FRENCKEN GROUP LTD SGD 67,992.78 0.27 

2,600.00 GRAHAM CORP USD 111,658.14 0.44 

1,150.00 HAMMOND POWER SOLUTIONS INC CAD 98,880.31 0.39 

15,000.00 IPD GROUP LTD AUD 34,709.56 0.14 

3,400.00 ITURAN LOCATION AND CONTROL USD 102,279.09 0.40 

18,000.00 KITRON ASA NOK 51,763.11 0.20 

2,000.00 KOHOKU KOGYO CO LTD JPY 36,278.91 0.14 

25,000.00 KRAKEN ROBOTICS INC CAD 46,164.18 0.18 

25,000.00 LUCECO PLC GBP 38,824.38 0.15 

1,500.00 M-TRON INDUSTRIES INC USD 70,154.51 0.27 

4,700.00 NAGANO KEIKI CO LTD JPY 72,519.10 0.28 

140,000.00 NOVONIX LTD AUD 61,526.50 0.24 

3,500.00 PVA TEPLA AG EUR 45,290.00 0.18 

4,400.00 RS TECHNOLOGIES CO LTD JPY 93,548.45 0.37 

3,100.00 SENSHU ELECTRIC CO LTD JPY 93,625.26 0.37 

2,000.00 SHIBAURA MECHATRONICS CORP JPY 98,316.82 0.38 

1,800.00 SWCC CORP JPY 84,060.88 0.33 

3,000.00 TAZMO CO JPY 39,486.49 0.15 

6,500.00 TURTLE BEACH CORP USD 108,657.65 0.42 

17,000.00 VOLEX PLC GBP 57,982.58 0.23 

121,000.00 WASION HOLDINGS LTD HKD 107,255.37 0.42 

   2,206,289.16 8.62 

 
1,000.00 

Commerce & Distribution 

ACME UNITED CORP 
 

USD 
 

36,050.22 
 

0.14 

3,500.00 ADENTRA INC CAD 87,262.04 0.34 

3,500.00 ARATA CORP JPY 68,176.57 0.27 

9,000.00 BOOKOFF GROUP HOLDINGS LTD JPY 83,120.72 0.32 

2,500.00 BUILD-A-BEAR WORKSHOP INC USD 111,154.03 0.43 

1,200.00 CENTRAL AUTOMOTIVE PRODUCTS JPY 35,799.61 0.14 

1,100.00 CEWE STIFTUNG + CO KGAA EUR 113,740.00 0.45 

8,000.00 COLLINS FOODS LTD AUD 34,727.50 0.14 

2,800.00 DAIWA CYCLE CO LTD JPY 77,596.55 0.30 

8,000.00 DD GROUP CO LTD JPY 69,411.67 0.27 

1,800.00 FLEXSTEEL INDS USD 94,458.72 0.37 

1,500.00 GIFT HOLDINGS INC JPY 33,504.53 0.13 

1,500.00 HAPPINET CORP JPY 44,288.65 0.17 

2,200.00 HARVIA OYJ EUR 94,270.00 0.37 

5,900.00 HIBINO CORP JPY 111,300.78 0.43 

5,000.00 JVCKENWOOD CORP JPY 53,659.47 0.21 

10,000.00 KAMUX CORP EUR 26,400.00 0.10 

25,000.00 LOUNGERS PLC GBP 92,525.40 0.36 

2,800.00 MARINEMAX INC USD 78,281.02 0.31 

4,500.00 MATAS A/S DKK 81,705.72 0.32 

7,500.00 MATSUYA CO LTD JPY 47,560.76 0.19 

32,500.00 MAX STOCK LTD ILS 99,489.80 0.39 

3,500.00 NICK SCALI LTD AUD 31,412.00 0.12 

12,000.00 ONTEX GROUP NV - W/I EUR 100,680.00 0.39 

2,500.00 SAINT MARC HOLDINGS CO LTD JPY 41,661.75 0.16 

35,000.00 STEP ONE CLOTHING PTY LTD AUD 26,368.50 0.10 

600.00 THERMADOR GROUPE EUR 43,260.00 0.17 

175,000.00 VESYNC CO LTD HKD 115,090.07 0.46 

5,500.00 WORLD CO LTD JPY 85,065.55 0.33 
   2,018,021.63 7.88 

 
4,500.00 

Banks 

ALERUS FINANCIAL CORP 
 

USD 
 

83,611.78 
 

0.33 

3,100.00 AMALGAMATED FINANCIAL CORP USD 100,199.90 0.39 

2,100.00 BANK7 CORP USD 94,626.75 0.37 

3,500.00 BANKWELL FINANCIAL GROUP INC USD 105,287.30 0.41 

1,700.00 BURKE & HERBERT FINANCIAL SE USD 102,377.60 0.40 

3,800.00 CAPITAL BANCORP INC/MD USD 104,587.16 0.41 
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MANDARINE FUNDS – MANDARINE GLOBAL MICROCAP (in EUR) 

Securities portfolio as at 31 December 2024 (continued) 
 

Quantity or 
nominal 

Name Currency Market value 
in EUR 

% NAV 

2,100.00 CHOICEONE FINANCIAL SVCS INC USD 72,278.13 0.28 

1,400.00 COASTAL FINANCIAL CORP/WA USD 114,798.65 0.45 

1,400.00 ESQUIRE FINANCIAL HOLDINGS I USD 107,484.31 0.42 

6,600.00 FIRST BANK/HAMILTON NJ USD 89,678.42 0.35 

1,800.00 FIRST FINANCIAL BUSINESS SER USD 80,465.48 0.31 

900.00 NICOLET BANKSHARES INC USD 91,182.04 0.36 

1,000.00 NORTHEAST BANK USD 88,585.22 0.35 

3,700.00 NORTHEAST COMMUNITY BANCORP USD 87,399.32 0.34 

5,400.00 OLD SECOND BANCORP INC USD 92,720.42 0.36 

7,000.00 OP BANCORP USD 106,875.91 0.42 

2,600.00 TF BANK AB SEK 82,943.67 0.32 

2,300.00 UNITY BANCORP INC USD 96,864.32 0.38 

   1,701,966.38 6.65 

 
75,000.00 

Construction materials 

ACROW LTD 
 

AUD 
 

49,104.61 
 

0.19 

10,000.00 ALIMAK GROUP AB SEK 102,608.92 0.40 

1,400.00 ASAHI YUKIZAI CORP JPY 38,626.22 0.15 

4,800.00 BIRD CONSTRUCTION INC CAD 83,993.96 0.33 

17,500.00 CAIRN HOMES PLC EUR 40,687.50 0.16 

6,800.00 ENERGY SERVICES OF AMERICA USD 82,873.97 0.32 

6,500.00 INWIDO AB SEK 105,383.91 0.41 

25,000.00 JOHNS LYNG GROUP LTD AUD 55,906.01 0.22 

59,000.00 KIER GROUP PLC GBP 105,897.44 0.41 

2,600.00 KIMURA KOHKI CO LTD JPY 97,616.31 0.38 

1,200.00 LIMBACH HOLDINGS INC USD 99,128.92 0.39 

5,700.00 LSI INDUSTRIES INC USD 106,899.08 0.42 

15,000.00 NIPPON AQUA CO LTD JPY 71,156.80 0.28 

18,000.00 NORCROS PLC GBP 55,950.65 0.22 

1,500.00 PER AARSLEFF A/S-CL B DKK 100,975.56 0.39 

127,500.00 SIGMAROC PLC GBP 111,030.48 0.44 

125,000.00 SRG GLOBAL LTD AUD 103,515.80 0.40 
   1,411,356.14 5.51 

 
20,906.00 

Financial services 

ABC ARBITRAGE 
 

EUR 
 

100,139.74 
 

0.39 

91,925.00 BEGBIES TRAYNOR GROUP PLC GBP 105,400.22 0.41 

7,300.00 EGUARANTEE INC JPY 79,890.40 0.31 

5,500.00 FINANCIAL PARTNERS GROUP JPY 97,840.59 0.38 

19,000.00 FORESIGHT GROUP HOLDINGS LTD GBP 94,448.48 0.37 

60,000.00 FRP ADVISORY GROUP PLC GBP 106,313.50 0.42 

10,293.00 HOIST FINANCE AB SEK 81,235.67 0.32 

11,700.00 J-LEASE CO LTD JPY 91,521.28 0.36 

12,900.00 PARETO BANK ASA NOK 74,149.91 0.29 

6,500.00 PREMIUM GROUP CO LTD JPY 103,208.08 0.40 

70,000.00 RECORD PLC GBP 45,041.12 0.18 

25,000.00 REGAL PARTNERS LTD AUD 56,055.49 0.22 

4,700.00 SWK HOLDINGS CORP USD 71,986.48 0.28 

8,500.00 TEL AVIV STOCK EXCHANGE LTD ILS 95,160.35 0.37 

6,500.00 TRINITY CAPITAL INC USD 90,830.52 0.35 

   1,293,221.83 5.05 

 
5,000.00 

Software 

AVANT GROUP CORP 
 

JPY 
 

62,001.04 
 

0.24 

35,000.00 BOKU INC-REG S GBP 77,044.03 0.30 

700.00 CLIMB GLOBAL SOLUTIONS INC USD 85,683.24 0.33 

2,300.00 COVER CORP JPY 37,141.64 0.14 

11,500.00 CRESCO LTD JPY 86,847.55 0.34 

350.00 ESKER SA EUR 91,280.00 0.36 

7,000.00 HENNGE KK JPY 53,853.04 0.21 

4,000.00 JAPANIACE CO LTD JPY 57,933.18 0.23 

35,000.00 LINK MOBILITY GROUP HOLDING NOK 68,449.47 0.27 

2,800.00 NUTEX HEALTH INC USD 85,690.00 0.33 

5,500.00 ORO CO LTD JPY 86,518.80 0.34 

335,000.00 QORIA LTD AUD 98,149.42 0.38 

900.00 SOFTWARE SERVICE INC JPY 70,456.29 0.28 

11,500.00 TDC SOFT INC JPY 111,297.71 0.43 

7,000.00 TECHMATRIX CORPORATION JPY 101,985.26 0.40 

4,000.00 VIANT TECHNOLOGY INC-A USD 73,355.87 0.29 
   1,247,686.54 4.87 

 
8,000.00 

Real estate 

AOYAMA ZAISAN NETWORKS CO LTD 
 

JPY 
 

93,695.93 
 

0.37 

8,000.00 AUTOMOTIVE PROPERTIES REAL E CAD 58,499.24 0.23 

7,000.00 CARE PROPERTY INVEST EUR 79,940.00 0.31 

45,600.00 CARE REIT PLC GBP 44,838.90 0.18 

20,000.00 CHARTER HALL SOCIAL INFRASTR AUD 30,733.36 0.11 

6,600.00 CRE INC/JAPAN JPY 51,019.05 0.20 

93,000.00 EMPIRIC STUDENT PROPERTY PLC GBP 93,922.35 0.37 

2,500.00 JINUSHI CO LTD JPY 33,181.93 0.13 

3,500.00 JSB CO LTD JPY 59,143.71 0.23 

 

Quantity or 
nominal 

Name Currency Market value 
in EUR 

% NAV 

3,000.00 LEGACY HOUSING CORP USD 71,501.69 0.28 

150,000.00 LHN LTD SGD 54,153.54 0.21 

5,000.00 NP3 FASTIGHETER AB SEK 109,251.41 0.43 

60,000.00 PIERRE & VACANCES EUR 90,840.00 0.35 

2,500.00 SRE HOLDINGS CORP JPY 47,545.40 0.19 

5,000.00 TOSEI CORP JPY 77,363.04 0.30 

60,000.00 URBAN LOGISTICS REIT PLC GBP 74,310.60 0.29 
   1,069,940.15 4.18 

 
5,000.00 

Office technology 

BASE CO LTD 
 

JPY 
 

88,362.24 
 

0.35 

30,000.00 CELEBRUS TECHNOLOGIES PLC GBP 97,060.96 0.38 

4,300.00 CERILLION PLC GBP 91,013.55 0.36 

20,000.00 CONVERGE TECHNOLOGY SOLUTION CAD 43,914.72 0.17 

12,000.00 DATA3 LTD AUD 45,848.90 0.18 

2,000.00 DATAGROUP SE EUR 92,600.00 0.36 

5,500.00 FORUM ENGINEERING INC JPY 35,317.24 0.14 

5,000.00 ILL INC JPY 84,183.77 0.33 

28,000.00 ORIGIN ENTERPRISES PLC EUR 76,860.00 0.30 

20,000.00 PRESTIGE INTERNATIONAL INC JPY 83,815.09 0.33 

15,000.00 SCALES CORP LTD NZD 32,949.20 0.12 

2,100.00 SWORD GROUP EUR 74,970.00 0.29 

8,200.00 SUPPORT SYSTEM INC JPY 88,732.16 0.35 

1,500.00 VITAL FARMS INC USD 54,596.81 0.21 

   990,224.64 3.87 

 
4,500.00 

Energy 

2G ENERGY AG 
 

EUR 
 

103,500.00 
 

0.41 

15,594.00 7C SOLARPARKEN AG EUR 29,628.60 0.12 

12,000.00 ALTEA GREEN POWER SPA EUR 77,040.00 0.30 

1,000,000.00 CONCORD NEW ENERGY GROUP LTD HKD 63,403.66 0.25 

25,000.00 ELMERA GROUP ASA NOK 81,204.03 0.32 

6,500.00 GLOBAL WATER RESOURCES INC USD 72,187.35 0.28 

6,000.00 GREMZ INC JPY 95,379.60 0.37 

35,000.00 PANORO ENERGY ASA NOK 82,734.58 0.32 

3,100.00 RILEY EXPLORATION PERMIAN IN USD 95,559.63 0.37 

7,500.00 SANDRIDGE ENERGY INC USD 84,814.10 0.33 

5,800.00 SFC ENERGY AG-BR EUR 99,760.00 0.39 

   885,211.55 3.46 

 
50,000.00 

Chemicals 

ALPHA HPA LTD 
 

AUD 
 

26,607.67 
 

0.10 

12,000.00 ASHTEAD TECHNOLOGY HOLDINGS GBP 81,132.08 0.32 

16,000.00 CES ENERGY SOLUTIONS CORP CAD 106,577.14 0.42 

1,200.00 HODOGAYA CHEMICAL CO LTD JPY 28,462.72 0.11 

18,000.00 IMDEX LTD AUD 24,969.36 0.10 

8,500.00 NIPPON CARBIDE INDUSTRIES CO JPY 90,568.22 0.35 

1,800.00 NIPPON CHEMICAL INDUSTRIAL JPY 26,291.15 0.10 

4,000.00 NORTH AMERICAN CONSTRUCTION CAD 83,209.67 0.32 

12,900.00 PHX ENERGY SERVICES CORP CAD 80,730.57 0.32 

4,600.00 T HASEGAWA CO LTD JPY 87,766.19 0.34 

2,000.00 TOYO GOSEI CO LTD JPY 66,855.44 0.26 

25,000.00 TRICAN WELL SERVICE LTD CAD 86,117.17 0.34 

5,300.00 TRI CHEMICAL LABORATORIES IN JPY 93,696.54 0.37 
   882,983.92 3.45 

 
10,000.00 

Food 

AXIAL RETAILING INC 
 

JPY 
 

56,532.17 
 

0.22 

6,000.00 KENKO MAYONNAISE CO LTD JPY 74,106.30 0.29 

20,500.00 KITWAVE GROUP PLC GBP 77,978.35 0.30 

6,200.00 LACTO JAPAN CO LTD JPY 102,521.09 0.40 

11,700.00 LAIRD SUPERFOOD INC USD 89,035.25 0.35 

7,700.00 LIFEDRINK CO INC JPY 107,594.24 0.43 

2,500.00 LIFEWAY FOODS INC USD 59,874.46 0.23 

8,000.00 MAMAS CREATIONS INC USD 61,496.86 0.24 

2,500.00 NATURAL GROCERS BY VITAMIN C USD 95,895.70 0.37 

40,000.00 RAISIO OYJ-V SHS EUR 86,200.00 0.34 

38,000.00 RIDLEY CORP LTD AUD 61,347.13 0.24 
   872,581.55 3.41 

 
6,000.00 

Diversified equipment 

AVON TECHNOLOGIES PLC 
 

GBP 
 

106,676.34 
 

0.42 

12,900.00 HANZA AB SEK 86,477.30 0.34 

33,000.00 ME GROUP INTERNATIONAL PLC GBP 81,821.48 0.32 

1,800.00 PILLAR CORP /JAPAN JPY 47,892.58 0.19 

12,000.00 PORVAIR PLC GBP 103,047.90 0.40 

2,500.00 SP GROUP AS DKK 103,087.60 0.40 

8,400.00 TOCALO CO LTD JPY 96,109.60 0.38 

32,500.00 TUBACEX SA EUR 105,787.50 0.41 

75,000.00 XIN POINT HOLDINGS LTD HKD 40,373.21 0.15 
   771,273.51 3.01 
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MANDARINE FUNDS – MANDARINE GLOBAL MICROCAP (in EUR) 

Securities portfolio as at 31 December 2024 (continued) 
 

Internet 

 
 
 
 
 
 

 
 

Automotive Accessories & Equipment 
Mineral extraction 

 

115,000.00 PERENTI LTD AUD 95,922.15 0.37 

 
Audiovisual 

95,922.15 0.37 

50,000.00 SKY NETWORK TELEVISION LTD NZD 70,334.90 0.27 

  70,334.90 0.27 

  25,484,507.60 99.52 

Total securities portfolio 25,484,507.60 99.52 

Quantity or Name Currency Market value % 
Nominal NAV    in EUR 

Insurance, Reinsurance    

7,000.00 REDWIRE CORP USD 111,269.92 0.43 

7,000.00 VIRTRA INC USD 45,630.13 0.18 
  156,900.05 0.61 

Advertising    

5,500.00 MACBEE PLANET INC JPY 96,928.09 0.38 

30,000.00 REWORLD EUR 54,000.00 0.21 

 
Storage & Warehouse 

 150,928.09 0.59 

1.200,00 CLEARWATER PAPER CORP USD 34,499.28 0.13 

2,500.00 VETROPACK HOLDING-REGISTERED CHF 67,931.16 0.27 
  102,430.44 0.40 

 

15,000.00 ALLOT LTD USD 86,190.25 0.34 

4,000.00 AUDIOEYE INC USD 58,754.23 0.23 

2,400.00 BUYSELL TECHNOLOGIES CO LTD JPY 40,039.52 0.15 

10,000.00 EDREAMS ODIGEO SL EUR 87,000.00 0.34 

4,000.00 MARKLINES CO LTD JPY 53,484.35 0.21 

5,500.00 OISIX RA DAICHI INC JPY 42,583.47 0.17 

17,000.00 SHARINGTECHNOLOGY INC JPY 94,433.30 0.37 

8,200.00 SIMILARWEB LTD USD 112,210.53 0.44 

1,000.00 SOOP CO LTD KRW 59,629.57 0.23 

2,500.00 TEMAIRAZU INC JPY 49,542.46 0.19 

20,000.00 ZIGEXN CO LTD JPY 58,621.40 0.23 
  742,489.08 2.90 

 
12,000.00 ASAHI DIAMOND INDUSTRIAL CO JPY 60,907.27 0.24 

1,600.00 MILLER INDUSTRIES INC/TENN USD 100,990.83 0.40 

40,000.00 PRECISION TSUGAMI CHINA CORP HKD 60,071.86 0.23 

2,200.00 STRATTEC SECURITY CORP USD 87,532.59 0.34 

3,500.00 TEIKOKU ELECTRIC MFG CO LTD JPY 61,251.38 0.24 

4,800.00 TOKYO KEIKI INC JPY 95,563.95 0.37 

5,300.00 TOPRE CORP JPY 65,395.43 0.26 
  531,713.31 2.08 

Telecommunications 

18,000.00 EKINOPS 
 

EUR 
 

66,960.00 
 

0.26 

25,000.00 FONIX PLC GBP 65,916.79 0.26 

5,400.00 IPS INC JPY 84,381.64 0.33 

5,000.00 RADCOM LTD USD 59,681.31 0.23 

70,000.00 SUPERLOOP LTD AUD 91,661.93 0.36 

10,000.00 VISION INC/TOKYO JAPAN JPY 78,653.45 0.31 
  447,255.12 1.75 

Steel industry 

6,000.00 ADF GROUP INC 
 

CAD 
 

39,241.23 
 

0.15 

7,000.00 MADER GROUP LTD AUD 25,196.57 0.10 

1,250,000.00 PANTORO LTD AUD 67,266.59 0.26 

70,000.00 RAMELIUS RESOURCES LTD AUD 86,639.36 0.34 

30,000.00 TASEKO MINES LTD CAD 56,404.23 0.22 

300,000.00 VAULT MINERALS LTD AUD 59,194.59 0.23 

57,500.00 WESTGOLD RESOURCES LTD AUD 97,297.38 0.38 
  431,239.95 1.68 

Transports 

1,800.00 COVENANT LOGISTICS GROUP INC 
 

USD 
 

94,754.23 
 

0.37 

8,500.00 KLAVENESS COMBINATION CARRIE NOK 53,845.50 0.21 

41,000.00 LINDSAY AUSTRALIA LTD AUD 21,450.57 0.07 

1,500.00 MARUZEN SHOWA UNYU CO LTD JPY 56,317.10 0.22 

1,500.00 OKEANIS ECO TANKERS CORP NOK 29,463.03 0.12 

9,000.00 RADIANT LOGISTICS INC USD 58,232.74 0.23 

100,000.00 SINGAPORE POST LTD SGD 37,518.14 0.15 

  351,581.31 1.37 

Insurance 

7,000.00 AMERICAN COASTAL INSURANCE C 
 

USD 
 

90,989.86 
 

0.36 

5,000.00 HERITAGE INSURANCE HOLDINGS USD 58,425.88 0.22 

6,000.00 KINGSTONE COS INC USD 88,015.45 0.34 

2,300.00 TRISURA GROUP LTD CAD 60,200.77 0.24 
  297,631.96 1.16 

Entertainment 

6,000.00 ALARIS EQUITY PARTNERS INCOM 
 

CAD 
 

77,152.93 
 

0.30 

2,000.00 DEUTSCHE BETEILIGUNGS AG EUR 46,000.00 0.18 

14,500.00 STINGRAY GROUP INC CAD 73,510.16 0.29 

12,000.00 VECTOR INC JPY 76,834.59 0.30 

  273,497.68 1.07 

Metal 

80,000.00 AMERIGO RESOURCES LTD 
 

CAD 
 

83,800.57 
 

0.33 

5,000.00 BULTEN AB SEK 31,770.31 0.12 

500,000.00 FENIX RESOURCES LTD AUD 79,225.09 0.31 

8,000.00 MAJOR DRILLING GROUP INTL CAD 44,102.74 0.17 
  238,898.71 0.93 

Textiles 

4,000.00 BASICNET SPA 
 

EUR 
 

31,440.00 
 

0.12 

47,000.00 JNBY DESIGN LTD HKD 102,487.66 0.40 

4,100.00 LAKELAND INDUSTRIES INC USD 101,163.69 0.40 

  235,091.35 0.92 

Hotels & Restaurants 

5,000.00 PPHE HOTEL GROUP LTD 
 

GBP 
 

85,268.51 
 

0.33 

4,500.00 YOSSIX HOLDINGS CO LTD JPY 89,729.46 0.35 
  174,997.97 0.68 
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MANDARINE FUNDS - MANDARINE GLOBAL MICROCAP (in EUR) 

 
Derivative financial instruments as at 31 December 2024 

 

Forward foreign exchange contracts 

EUR 51,731.38 54,020.65 USD 31/03/25 52,168.66 BNP Paribas (238.89) 

USD 1,150,327.55 1,094,040.27 EUR 31/03/25 1,110,890.92 BNP Paribas 12,606.81 

      12,367.92 

Total forward foreign exchange contracts  12,367.92 

Total Other financial instruments  12,367.92 

Summary of net assets 
  

 

 
% NAV 

Securities portfolio total 25,484,507.60 99.52 

Total Other financial instruments 12,367.92 0.05 

Cash at bank 311,711.25 1.22 

Other assets and liabilities (201,289.16) (0.79) 

Total net assets 25,607,297.61 100.00 
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MANDARINE FUNDS – MANDARINE GLOBAL MICROCAP (in EUR) 

 
Securities portfolio breakdown by sector and country 

 

 

 

Shares 100.00 99.52 

 100.00 99.52 
   

Breakdown by country % of portfolio % of net assets 

Japan 27.02 26.92 

United States 26.25 26.14 

United Kingdom 8.19 8.19 

Australia 6.66 6.60 

Canada 4.99 4,98 

Sweden 4.34 4.31 

Israel 2.97 2.96 

France 2.79 2.77 

Germany 2.35 2.36 

Other 14.44 14.29 

 100.00 99.52 

 
 

Top ten holdings 

 
Top ten holdings Sector Market value 

EUR 

% of 
net 
asset
s 

VESYNC CO LTD Commerce & Distribution 115,090.07 0.46 

MYOMO INC Cosmetics 115,055.53 0.45 

COASTAL FINANCIAL CORP/WA Banks 114,798.65 0.45 

CEWE STIFTUNG + CO KGAA Commerce & Distribution 113,740.00 0.45 

SIMILARWEB LTD Internet 112,210.53 0.44 

GRAHAM CORP Electrical & electronic 
devices 

111,658.14 0.44 

IRADIMED CORP Cosmetics 111,540.32 0.44 

EVS BROADCAST EQUIPMENT S.A. Electrical & electronic 
devices 

111,420.00 0.44 

HIBINO CORP Commerce & Distribution 111,300.78 0.43 

TDC SOFT INC Software 111,297.71 0.43 

Breakdown by type of securities % of portfolio % of net assets 
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MANDARINE FUNDS - MANDARINE SOCIAL LEADERS (in EUR) 

 
Statement of Net Assets as at 31 December 2024 Statement of Operations and Changes in Net Assets for 

the financial year ending 31 December 2024 
 

 
Statement of Changes in the number of shares 

 

Number of shares in 
circulation at the 

beginning 
of the financial year 

Number of shares 
subscribed 

Number of shares 
redeemed 

Number of shares in 
circulation at the 

end 
of the financial year 

 
 

F 2,059.01 16,436.20 (1,042.65) 17,452.56 

I 2,089.59 275.96 (2,115.95) 249.60 

R 29,485.79 858.00 (9,958.74) 20,385.05 

 Notes EUR 

Assets 
Securities portfolio at acquisition cost 

  
30,324,177.82 

Unrealised capital gain (or loss) on Securities Portfolio  1,035,800.10 

Securities portfolio at their market value 3.3 31,359,977.92 
Cash at bank 3.3 1,404,638.24 
To be received on share subscriptions  31,261.97 

Tax credits to be received 3.5 136,516.77 

Total assets  32,932,394.90 

Liabilities 
Fees payable 

 
10 

 
104,479.56 

Payable on redemption of shares  80,569.79 

Total liabilities  185,049.35 

Net assets at the end of the financial year  32,747,345.55 

 

 Notes EUR 

Income   

Dividends (net deductions at source) 3.4 638,150.64 
Bank interest 3.4 65,991.02 

Other income  146,933.71 

Total income  851,075.37 

Fees   

Management fee 6 698,735.70 
Custodian bank fee 8 4,582.66 
Service fee 7 117,916.80 
Business expenses  2,232.77 
Transaction fees 12 195,180.37 
Subscription tax 9 4,381.66 
Bank interest and fees  813.23 

Other fees 11 234.00 

Total charges  1,024,077.19 

Net Investment Profit/(Loss)  (173,001.82) 

Net Profit/(Loss) realised on: 
Securities Portfolio 

 
3.3 

 
4,134,760.78 

Exchange rate 3.2 29.00 

Net Profit/Loss made in the financial year  3,961,787.96 

Change in net unrealised gain (or loss) on: 
Securities Portfolio 

 
 

3.3 

 
 

(5,772,125.03) 

Increase/(Reduction) of the net assets originating 
from operations 

 (1,810,337.07) 

Subscriptions  15,783,068.87 
Redemptions  (34,460,661.39) 

Net assets at the beginning of the financial year  53,235,275.14 

Net assets at the end of the financial year  32,747,345.55 
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MANDARINE FUNDS - MANDARINE SOCIAL LEADERS (in EUR) 

 
Securities portfolio as at 31 December 2024 

 

Metal 

 Transferable securities officially listed on a stock exchange  

 
  Shares  

Cosmetics 

11,502.00 BIOMERIEUX EUR 1,190,457.00 3.64 

4,211.00 ESSILORLUXOTTICA EUR 992,111.60 3.03 

967.00 LOREAL EUR 330,568.95 1.00 

10,061.00 MERCK KGAA EUR 1,407,533.90 4.30 

3,731.00 SARTORIUS STEDIM BIOTECH EUR 704,039.70 2.15 

17,135.00 SIEMENS HEALTHINEERS AG EUR 877,312.00 2.68 

  5,502,023.15 16.80 

Electrical & electronic appliances 

933.00 ASML HOLDING NV EUR 633,227.10 1.93 

4,158.00 LEGRAND SA EUR 391,018.32 1.19 

7,058.00 SCHNEIDER ELECTRIC SE EUR 1,700,272.20 5.20 

  2,724,517.62 8.32 

Food 

99.00 CHOCOLADEFABRIKEN LINDT-PC 
 

CHF 
 

1,062,315.52 
 

3.24 

16,035.00 KERRY GROUP PLC-A EUR 1,495,263.75 4.57 
  2,557,579.27 7.81 

Construction materials 

11,840.00 ARCADIS NV 
 

EUR 
 

696,192.00 
 

2.13 

9,828.00 COMPAGNIE DE SAINT GOBAIN EUR 842,259.60 2.57 

6,028.00 KINGSPAN GROUP PLC EUR 424,672.60 1.30 

18,364.00 SPIE SA - W/I EUR 551,654.56 1.68 
  2,514,778.76 7.68 

Chemicals 

20,007.00 NOVONESIS (NOVOZYMES) B 
 

DKK 
 

1,093,815.27 
 

3.34 

10,082.00 SYMRISE AG EUR 1,034,917.30 3.16 
  2,128,732.57 6.50 

Commerce & Distribution 

17,631.00 HARVIA OYJ 
 

EUR 
 

755,488.35 
 

2.31 

17,720.00 INDUSTRIA DE DISENO TEXTIL EUR 879,620.80 2.69 

277,342.00 JD SPORTS FASHION PLC GBP 321,687.20 0.98 
  1,956,796.35 5.98 

Diversified equipment 

9,393.00 KNORR-BREMSE AG 
 

EUR 
 

660,797.55 
 

2.02 

18,000.00 PRYSMIAN SPA EUR 1,109,880.00 3.39 

  1,770,677.55 5.41 

Diversified services 

848.00 ADYEN NV 
 

EUR 
 

1,218,576.00 
 

3.73 

5,368.00 EDENRED EUR 170,434.00 0.52 

8,681.00 EXPERIAN PLC GBP 361,708.33 1.10 
  1,750,718.33 5.35 

Automotive accessories & equipment 

1,863.00 FERRARI NV 
 

EUR 
 

768,301.20 
 

2.35 

66,330.00 HEXAGON AB-B SHS SEK 612,196.65 1.87 

11,000.00 MICHELIN (CGDE) EUR 349,800.00 1.06 
  1,730,297.85 5.28 

Media 

9,890.00 WOLTERS KLUWER 
 

EUR 
 

1,586,356.00 
 

4.84 
  1,586,356.00 4.84 

Energy 

102,075.00 E.ON SE 
 

EUR 
 

1,147,833.38 
 

3.51 

4,302.00 ELIA GROUP SA/NV EUR 320,068.80 0.97 
  1,467,902.18 4.48 

Software 

5,004.00 SAP SE 
 

EUR 
 

1,182,445.20 
 

3.61 
  1,182,445.20 3.61 

Telecommunications 

40,442.00 DEUTSCHE TELEKOM AG-REG 
 

EUR 
 

1,168,369.38 
 

3.57 
  1,168,369.38 3.57 

Textiles 

408.00 HERMES INTERNATIONAL 
 

EUR 
 

947,376.00 
 

2.89 
  947,376.00 2.89 

Banks 

49,421.00 FINECOBANK SPA 
 

EUR 
 

829,778.59 
 

2.53 
  829,778.59 2.53 

Office technology 

4,450.00 CAPGEMINI SE 
 

EUR 
 

703,767.50 
 

2.15 
  703,767.50 2.15 

Real estate 

24,702.00 WAREHOUSES DE PAUW SCA 
 

EUR 
 

469,338.00 
 

1.43 
  469,338.00 1.43 

69,300.00 NORSK HYDRO ASA NOK 368,523.62 1.13 

 368,523.62 1.13 

 31,359,977.92 95.76 

Securities portfolio total 31,359,977.92 95.76 

 

Summary of net assets  

  % NAV 

Securities portfolio total 31,359,977.92 95.76 

Cash at bank 1,404,638.24 4.29 

Other assets and liabilities (17,270.61) (0.05) 

Total net assets 32,747,345.55 100.00 
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MANDARINE FUNDS - MANDARINE SOCIAL LEADERS (in EUR) 

 
Securities portfolio breakdown by sector and country 

 

 

 

Shares 100.00 95.76 

 100.00 95.76 
   

Breakdown by country % of portfolio % of net assets 

France 28.30 27.08 

Germany 23.85 22.85 

Netherlands 13.18 12.63 

Italy 8.64 8.27 

Ireland 7.28 6.97 

Denmark 3.49 3.34 

Switzerland 3.39 3.24 

Spain 2.80 2.69 

Belgium 2.52 2.40 

Finland 2.41 2.31 

Other 4.14 3.98 

 100.00 95.76 

 
 

Top ten holdings 

 
Top ten holdings Sector Market value 

EUR 

% of 
net 
asset
s 

SCHNEIDER ELECTRIC SE Electrical & electronic 
devices 

1,700,272.20 5.20 

WOLTERS KLUWER Media 1,586,356.00 4.84 

KERRY GROUP PLC-A Food 1,495,263.75 4.57 

MERCK KGAA Cosmetics 1,407,533.90 4.30 

ADYEN NV Diversified services 1,218,576.00 3.73 

BIOMERIEUX Cosmetics 1,190,457.00 3.64 

SAP SE Software 1,182,445.20 3.61 

DEUTSCHE TELEKOM AG-REG Telecommunications 1,168,369.38 3.57 

E.ON SE Energy 1,147,833.38 3.51 

PRYSMIAN SPA Diversified equipment 1,109,880.00 3.39 

Breakdown by type of securities % of portfolio % of net assets 
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MANDARINE FUNDS – MANDARINE GLOBAL TRANSITION (in EUR) 

 
Statement of Net Assets as at 31 December 2024 Statement of Operations and Changes in Net Assets for 

the financial year ending 31 December 2024 
 

 
Statement of Changes in the number of shares 

 

Number of shares in 
circulation at the 

beginning 
of the financial year 

Number of shares 
subscribed 

Number of shares 
redeemed 

Number of shares in 
circulation at the 

end 
of the financial year 

 
 

F 85,653.66 4,202.27 (39,197.13) 50,658.80 

F (CHFH) 4,070.00 - (1,790.00) 2,280.00 

F (USDH) 152.00 291.00 (154.27) 288.73 

F (d) 551.25 - (51.25) 500.00 

I 55,142.93 7,828.71 (15,905.00) 47,066.64 

I (CHFH) 4,970.00 1,469.41 (1,199.00) 5,240.41 

I (USD) 4,740.53 987.13 (546.66) 5,181.00 

I (USDH) 9,046.43 567.00 (2.384.13) 7,229.30 

L 60,300.00 2,700.00 (63,000.00) - 

M 23,755.31 176.71 - 23.932.02 

MGA 18,679.00 16,667.00 (2,508.00) 32,838.00 

R 1,093.698.59 138,431.58 (608,204.70) 623,925.47 

R (CHFH) 14,790.20 725.00 (4,470.00) 11,045.20 

R (USDH) 28,069.78 6,861.51 (5,101.78) 29,829.51 

U 15,869.19 469.27 (2,934.04) 13,404.42 

TDA - 535,753.00 (44,556.00) 491,197.00 

 Notes EUR 

Assets 
Securities portfolio at acquisition cost 

  
324,151,652.18 

Unrealised capital gain (or loss) on Securities Portfolio  13,541,198.73 

Securities portfolio at their market value 3.3 337,692,850.91 
Cash at bank 3.3 32,113,327.67 
To be received on sale of securities  1,465,926.82 
To be received on share subscriptions  187,249.27 
Tax credits to be received 3.5 103,778.20 
Unrealised gain on forward foreign exchange contracts 3.3 112,248.93 

Dividends and interest receivable on bonds 3.3 197,360.71 

Total assets  371,872,742.51 

Liabilities 
Fees payable 
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879,693.01 

Payable on purchase of securities  413,325.10 

Payable on redemption of shares  22,974.29 

Total liabilities  1,315,992.40 

Net assets at the end of the financial year  370,556,750.11 

 

 Notes EUR 

Income   

Dividends (net deductions at source) 3.4 4,066,165.09 
Bank interest 3.4 667,426.88 

Other income  363,798.36 

Total income  5,097,390.33 

Fees   

Management fee 6 4,232,490.60 
Custodian bank fee 8 25,202.33 
Outperformance fee 6 1,486.86 
Service fee 7 852,121.35 
Business expenses  11,609.03 
Transaction fees 12 2,411,092.38 
Subscription tax 9 34,570.31 
Bank interest and fees  95,238.04 

Other fees 11 8,133.68 

Total charges  7,671,944.58 

Net Investment Profit/(Loss)  (2,574,554.25) 

Net Profit/(Loss) realised on: 
Securities Portfolio 

 
3.3 

 
66,037,140.06 

Exchange rate 3.2 946,834.41 

Forward foreign exchange contracts 3.3 571,866.08 

Net Profit/Loss made in the financial year  64,981,286.30 

Change in net unrealised gain (or loss) on: 
Securities Portfolio 

 
 

3.3 

 
 

(21,002,945.74) 

Forward foreign exchange contracts 3.3 227,654.52 

Increase/(Reduction) of the net assets originating 
from operations 

 44,205,995.08 

Subscriptions  116,469,060.17 
Redemptions  (205,588,953.15) 

Net assets at the beginning of the financial year  415,470,648.01 

Net assets at the end of the financial year  370,556,750.11 
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MANDARINE FUNDS – MANDARINE GLOBAL TRANSITION (in EUR) 

 
Securities portfolio as at 31 December 2024 

 

 

 Transferable securities officially listed on a stock exchange  

 
  Shares  

Automotive accessories & equipment 

13,635.00 BLOOM ENERGY CORP- A USD 292,451.33 0.07 

116,370.00 BYD CO LTD-H HKD 3,856,961.60 1.04 

106,331.00 CONTEMPORARY AMPEREX TECHN-A CNY 3,742,067.90 1.01 

34,632.00 FUJI ELECTRIC HOLDINGS CO LTD JPY 1,821,200.15 0.49 

36,630.00 GE VERNOVA INC USD 11,635,640.66 3.14 

160,970.00 HEXAGON AB-B SHS SEK 1,485,682.12 0.40 

10,638.00 KEYENCE CORP JPY 4,224,759.25 1.14 

86,310.00 MICHELIN (CGDE) EUR 2,744,658.00 0.74 

653,320.00 NARI TECHNOLOGY CO LTD-A CNY 2,179,923.05 0.59 

11,180.00 TESLA INC USD 4,360,146.02 1.18 

23,634.00 VERTIV HOLDINGS CO-A USD 2,593,006.99 0.70 

66,330.00 WABTEC CORP USD 12,144,379.24 3.28 

76,320.00 XYLEM INC USD 8,551,082.96 2.31 

  59,631,959.27 16.09 

Diversified services 

 
 
 
 
 
 
 
 
 
 
 
 
 

 
 Fund  

 
 Undertakings for collective investment  

2,290.00 FEDERAL SUPPORT MONETAIRE EUR 25,806,513.80 6.96 
 

63.00 UNION DOLLAR CASH USD 130,287.41 0.04 

 25,936,801.21 7.00 

Securities portfolio total 337,692,850.91 91.13 

 

16,380.00 CLEAN HARBORS INC USD 3,640,456.98 0.98 

146,340.00 GIANT MANUFACTURING TWD 609,959.25 0.16 

146,340.00 KURITA WATER INDUSTRIES LTD JPY 4,985,332.11 1.35 

32,634.00 QUANTA SERVICES INC USD 9,960,382.13 2.70 

56,340.00 REPUBLIC SERVICES INC USD 10,945,901.69 2.96 

11,637.00 SHIMANO INC JPY 1,529,535.78 0.41 

186,300.00 TETRA TECH INC USD 7,167,737.33 1.93 

100,638.00 VERALTO CORP USD 9,898,580.69 2.67 

50,634.00 WASTE MANAGEMENT INC USD 9,867,151.00 2.66 
  58,605,036.96 15.82 

Electrical & electronic appliances 

16,380.00 BROADCOM INC 
 

USD 
 

3,667,348.33 
 

0.99 

18,630.00 EATON CORP PLC USD 5,970,775.57 1.61 

17,213.00 HUBBELL INC USD 6,963,161.34 1.88 

27,630.00 LEGRAND SA EUR 2,598,325.20 0.70 

30,636.00 NKT A/S DKK 2,113,677.56 0.57 

50,634.00 NVIDIA CORP USD 6,566,528.11 1.77 

14,634.00 NXP SEMICONDUCTORS NV USD 2,937,399.23 0.79 

45,630.00 SCHNEIDER ELECTRIC SE EUR 10,992,267.00 2.97 
  41,809,482.34 11.28 

Energy 

60,300.00 AMERICAN WATER WORKS CO INC 
 

USD 
 

7,249,393.53 
 

1.96 

86,310.00 BROOKFIELD RENEWABLE CORP CAD 2,305,463.69 0.62 

206,370.00 CIA SANEAMENTO BASICO DE-ADR USD 2,855,897.73 0.77 

506,340.00 E.ON SE EUR 5,693,793.30 1.54 

50,634.00 EDP RENOVAVEIS SA EUR 508.365.36 0.13 

30,636.00 ELIA GROUP SA/NV EUR 2,279,318.40 0.62 

19,880.00 FIRST SOLAR INC USD 3,383,535.68 0.91 

236,340.00 HYDRO ONE LTD CAD 7,025,530.84 1.90 

663,300.00 NATIONAL GRID PLC GBP 7,621,371.55 2.06 

363,590.00 SHENZHEN ENVICOOL TECHNOLO-A CNY 1,943,405.48 0.52 
  40,866,075.56 11.03 

Construction materials 

108,630.00 ARCADIS NV 
 

EUR 
 

6,387,444.00 
 

1.72 

90,630.00 COMPAGNIE DE SAINT GOBAIN EUR 7,766,991.00 2.10 

60,300.00 KINGSPAN GROUP PLC EUR 4,248,135.00 1.15 

163,800.00 SEKISUI HOUSE LTD JPY 3,806,652.61 1.03 

6,030.00 TOPBUILD CORP USD 1,813,018.06 0.48 

25,632.00 TRANE TECHNOLOGIES PLC USD 9,142,616.32 2.47 

48,636.00 WEST FRASER TIMBER CO LTD CAD 4,067,560.05 1.10 

  37,232,417.04 10.05 

Chemicals 

26,370.00 ECOLAB INC 
 

USD 
 

5,967,183.39 
 

1.61 

136,350.00 NOVONESIS (NOVOZYMES) B DKK 7,454,476.52 2.01 

50,634.00 SYMRISE AG EUR 5,197,580.10 1.40 
  18,619,240.01 5.02 

Software 

26,631.00 MICROSOFT CORP 
 

USD 
 

10,840,141.48 
 

2.93 

13,576.00 SYNOPSYS INC USD 6,363,348.49 1.71 
  17,203,489.97 4.64 

Diversified equipment 

46,350.00 KNORR-BREMSE AG 
 

EUR 
 

3,260,722.50 
 

0.88 

136,350.00 PRYSMIAN SPA EUR 8,407,341.00 2.27 

16,380.00 VALMONT INDUSTRIES USD 4,851,042.59 1.31 
  16,519,106.09 4.46 

Storage & Warehouse  

146,340.00 SMURFIT WESTROCK PLC USD 7,611,658.52 2.06 

31,635.00 VIDRALA SA EUR 2,938,891.50 0.79 
  10,550,550.02 2.85 

Real estate    

40,635.00 DIGITAL REALTY TRUST INC USD 6,958,768.28 1.88 

 
Transports 

 6,958,768.28 1.88 

206,370.00 CENTRAL JAPAN RAILWAY CO JPY 3,759,924.16 1.01 

 3,759,924.16 1.01 

 311,756,049.70 84.13 
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MANDARINE FUNDS – MANDARINE GLOBAL TRANSITION (in EUR) 

 
Derivative financial instruments as at 31 December 2024 

 

Forward foreign exchange contracts 

10,161,649.51 CHF 10,947,267.85 EUR 31/03/25 10,828,120.32 BNP Paribas (52,930.57) 

433,488.40 EUR 453,068.11 USD 31/03/25 437,535.60 BNP Paribas (2,384.83) 

473,560.77 EUR 439,466.17 CHF 31/03/25 468,289.38 BNP Paribas 2,393.02 

15,013,199.75 USD 14,277,944.23 EUR 31/03/25 14,498,502.90 BNP Paribas 165,171.31 

       112,248.93 

Total forward foreign exchange contracts  112,248.93 

Total Other financial instruments  112,248.93 

Summary of net assets 
  

 

 
% NAV 

Securities portfolio total 337,692,850.91 91.13 

Total Other financial instruments 112,248.93 0.03 

Cash at bank 32,113,327.67 8.67 

Other assets and liabilities 638,322.60 0.17 

Total net assets 370,556,750.11 100.00 
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MANDARINE FUNDS – MANDARINE GLOBAL TRANSITION (in EUR) 

 
Securities portfolio breakdown by sector and country 

 

 

 

Shares 92.32 84.13 

Fund 7.68 7.00 

 100.00 91.13 
   

Breakdown by country % of portfolio % of net assets 

United States 47.87 43.62 

France 14.82 13.51 

Ireland 6.22 5.68 

Japan 5.96 5.43 

Germany 4.19 3.82 

Canada 3.97 3.62 

China 3.47 3.16 

Denmark 2.83 2.58 

Netherlands 2.76 2.51 

Italy 2.49 2.27 

United Kingdom 2.26 2.06 

Other 3.16 2.87 

 100.00 91.13 

 
 

Top ten holdings 
 

Top ten holdings Sector Market value 
EUR 

% of 
net 

   assets 

FEDERAL SUPPORT MONETAIRE Undertakings for collective 
investment 

25,806,513.80 6.96 

WABTEC CORP Automotive accessories & 
equipment 

12,144,379.24 3.28 

GE VERNOVA INC Automotive accessories & 
equipment 

11,635,640.66 3.14 

SCHNEIDER ELECTRIC SE Electrical & electronic 
devices 

10,992,267.00 2.97 

REPUBLIC SERVICES INC Diversified services 10,945,901.69 2.96 

MICROSOFT CORP Software 10,840,141.48 2.93 

QUANTA SERVICES INC Diversified services 9,960,382.13 2.70 

VERALTO CORP Diversified services 9,898,580.69 2.67 

WASTE MANAGEMENT INC Diversified services 9,867,151.00 2.66 

TRANE TECHNOLOGIES PLC Construction materials 9,142,616.32 2.47 

Breakdown by type of securities % of portfolio % of net assets 
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MANDARINE FUNDS – MANDARINE GLOBAL SPORT (in EUR) 

 
Statement of Net Assets as at 31 December 2024 Statement of Operations and Changes in Net Assets for 

the financial year ending 31 December 2024 
 

 
Statement of Changes in the number of shares 

 

Number of shares in 
circulation at the 

beginning 
of the financial year 

Number of shares 
subscribed 

Number of shares 
redeemed 

Number of shares in 
circulation at the 

end 
of the financial year 

 
 

F 1,020.00 - (450.00) 570.00 

I 4,034.01 75.27 (1,836.02) 2,273.26 

I (CHFH) 603.00 15.00 (153.00) 465.00 

I (USDH) 221.00 - - 221.00 

R 38,591.30 8,273.13 (6,841.86) 40,022.57 

 Notes EUR 

Assets 
Securities portfolio at acquisition cost 

  
7,111,366.03 

Unrealised capital gain (or loss) on Securities Portfolio  1,087,328.04 

Securities portfolio at their market value 3.3 8,198,694.07 
Cash at bank 3.3 138,257.78 
To be received on share subscriptions  9,904.59 
Unrealised gain on forward foreign exchange contracts 3.3 124.55 

Dividends and interest receivable on bonds 3.3 3,791.52 

Total assets  8,350,772.51 

Liabilities 
Bank overdraft 

 
3.3 

 
4.46 

Fees payable 10 26,317.00 

Payable on redemption of shares  1,779.92 

Total liabilities  28,101.38 

Net assets at the end of the financial year  8,322,671.13 

 

 Notes EUR 

Income   

Dividends (net deductions at source) 3.4 79,663.64 
Bank interest 3.4 9,270.18 

Other income  21,777.76 

Total income  110,711.58 

Fees   

Management fee 6 117,858.48 
Custodian bank fee 8 4,181.39 
Service fee 7 21,142.20 
Business expenses  1,229.89 
Transaction fees 12 39,638.35 
Subscription tax 9 819.19 
Bank interest and fees  179.01 

Other fees 11 685.30 

Total charges  185,733.81 

Net Investment Profit/(Loss)  (75,022.23) 

Net Profit/(Loss) realised on: 
Securities Portfolio 

 
3.3 

 
713,573.98 

Exchange rate 3.2 4,274.16 

Forward foreign exchange contracts 3.3 3,321.89 

Net Profit/Loss made in the financial year  646,147.80 

Change in net unrealised gain (or loss) on: 
Securities Portfolio 

 
 

3.3 

 
 

884,921.51 

Forward foreign exchange contracts 3.3 (4,787.72) 

Increase/(Reduction) of the net assets originating 
from operations 

 1,526,281.59 

Subscriptions  992,648.07 
Redemptions  (3,037,307.31) 

Net assets at the beginning of the financial year  8,841,048.78 

Net assets at the end of the financial year  8,322,671.13 
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MANDARINE FUNDS – MANDARINE GLOBAL SPORT (in EUR) 

 
Securities portfolio as at 31 December 2024 

 

  

 Transferable securities officially listed on a stock exchange  

  Shares

 Textiles 

150.00 ADIDAS AG EUR 35,520.00 0.43 
 

17,500.00 ASICS CORP JPY 334,430.79 4.02 

2,300.00 DECKERS OUTDOOR CORP USD 451,093.19 5.43 

2,400.00 ON HOLDING AG-CLASS A USD 126,941.57 1.53 

2,500.00 PUMA SE EUR 110,900.00 1.33 

4,787.00 SKECHERS USA INC-CL A USD 310,842.96 3.73 

11,400.00 VF CORP USD 236,256.88 2.84 
  1,605,985.39 19.31 

Diversified services 

1,186.00 VITA COCO CO INC/THE USD 42,274.51 0.51 

125,275.40 1.51 

Entertainment 

2,250.00 LA FRANCAISE DES JEUX SACA EUR 83,745.00 1.01 

83,745.00 1.01 

Office technology 

300.00 DELL TECHNOLOGIES -C 
 
 

 
 Fund  

 
 Undertakings for collective investment  

125.00 MANDARINE GLOBAL IMPROVERS MCI EUR 162,615.00 1.95 
 

 

162,615.00 1.95 
 

 

Total securities portfolio 8,198,694.07 98.51 

 
  

   
  

  

USD 33,386.77 0.40 

 33,386.77 0.40 

 8,036,079.07 96.56 

 

1,802.00 ACUSHNET HOLDINGS CORP USD 123,694.99 1.49 

2,200.00 BRP INC/CA CAD 108,149.74 1.30 

1,800.00 MIPS AB SEK 74,004.28 0.89 

4,389.00 MIZUNO CORP JPY 241,647.00 2.90 

5,706.00 SANLORENZO SPA/AMEGLIA EUR 185,730.30 2.23 

1,194.00 SHIMANO INC JPY 156,936.13 1.89 

12,761.00 TECHNOGYM SPA EUR 133,352.45 1.60 

24,900.00 YONEX CO LTD JPY 327,431.87 3.94 
  1,350,946.76 16.24 

Venture capital 

6,471.00 DRAFTKINGS INC-CL A 
 

USD 
 

232,468.57 
 

2.79 

1,755.00 FLUTTER ENTERTAINMENT PLC-DI USD 438,029.70 5.26 

2,218.00 TKO GROUP HOLDINGS INC USD 304,393.99 3.66 

  974,892.26 11.71 

Commerce & Distribution 

12,639.00 ANTA SPORTS PRODUCTS LTD 
 

HKD 
 

122,325.07 
 

1.47 

2,450.00 GOLDWIN INC JPY 133,159.37 1.60 

1,600.00 HARVIA OYJ EUR 68,560.00 0.82 

29,000.00 JD SPORTS FASHION PLC GBP 33,636.91 0.40 

60,884.00 LI NING CO LTD HKD 124,588.27 1.50 

330.00 LULULEMON ATHLETICA INC USD 121,868.95 1.46 

300.00 MARINEMAX INC USD 8,387.25 0.10 

2,500.00 MONCLER SPA EUR 127,450.00 1.53 

6,883.00 SONY GROUP CORP JPY 142,490.73 1.72 

  882,466.55 10.60 

Electrical & electronic appliances 

750.00 GARMIN LTD 
 

USD 
 

149,391.60 
 

1.79 

2,620.00 NVIDIA CORP USD 339,777.69 4.08 

7,700.00 TURTLE BEACH CORP USD 128,717.53 1.55 
  617,886.82 7.42 

Leisure 

1,857.00 CTS EVENTIM AG + CO KGAA 
 

EUR 
 

151,624.05 
 

1.82 

920.00 MADISON SQUARE GARDEN SPORTS USD 200,507.58 2.41 

920.00 VAIL RESORTS INC USD 166,541.77 2.00 
  518,673.40 6.23 

Software 

550.00 ELECTRONIC ARTS INC 
 

USD 
 

77,706.42 
 

0.93 

800.00 MICROSOFT CORP USD 325,639.79 3.91 

11,000.00 MODERN TIMES GROUP-B SHS SEK 91,238.04 1.10 
  494,584.25 5.94 

Cosmetics 

4,403.00 BELLRING BRANDS INC 
 

USD 
 

320,349.61 
 

3.85 

5,008.00 BIOGAIA AB-B SHS SEK 48,979.17 0.58 

2,150.00 PHARMANUTRA SPA EUR 116,960.00 1.41 
  486,288.78 5.84 

Automotive accessories & equipment 

9,000.00 BREMBO N.V. 
 

EUR 
 

81,837.00 
 

0.98 

518.00 FERRARI NV EUR 213,623.20 2.57 
  295,460.20 3.55 

Audiovisual 

2,200.00 LIBERTY MEDIA CORP-LIB-NEW-C 
 

USD 
 

196,863.35 
 

2.37 

910.00 WALT DISNEY CO/THE USD 97,854.66 1.17 
  294,718.01 3.54 

Internet 

1,350.00 SEA LTD-ADR 
 

USD 
 

138,324.48 
 

1.66 
  138,324.48 1.66 

Chemicals 

1,300.00 SYMRISE AG 
 

EUR 
 

133,445.00 
 

1.60 
  133,445.00 1.60 

Food 

3,263.00 CELSIUS HOLDINGS INC 
 

USD 
 

83,000.89 
 

1.00 
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MANDARINE FUNDS – MANDARINE GLOBAL SPORT (in EUR) 

 
Derivative financial instruments as at 31 December 2024 

 

Forward foreign exchange contracts 

503,888.67 CHF 542,859.47 EUR 31/03/25 536,937.15 BNP Paribas (2,638.80) 

7,092.07 EUR 7,412.38 USD 31/03/25 7,158.26 BNP Paribas (39.00) 

254,531.14 USD 242,063.68 EUR 31/03/25 245,805.06 BNP Paribas 2,802.35 

       124.55 

Total forward foreign exchange contracts  124.55 

Total Other financial instruments  124.55 

Summary of net assets 
  

 

 
% NAV 

Securities portfolio total 8,198,694.07 98.51 

Total Other financial instruments 124.55 - 

Cash at bank 138,253.32 1.66 

Other assets and liabilities (14,400.81) (0.17) 

Total net assets 8,322,671.13 100.00 
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MANDARINE FUNDS – MANDARINE GLOBAL SPORT (in EUR) 

 
Securities portfolio breakdown by sector and country 

 

 

 

Shares 98.02 96.56 

Fund 1.98 1.95 

 100.00 98.51 
   

Breakdown by country % of portfolio % of net assets 

United States 44.88 44.22 

Japan 16.30 16.07 

Italy 10.48 10.32 

Ireland 5.34 5.26 

Germany 5.26 5.18 

Switzerland 3.37 3.32 

China 3.01 2.97 

Canada 2.81 2.76 

Sweden 2.61 2.57 

Other 5.94 5.84 

 100.00 98.51 

 
 

Top ten holdings 

 
Top ten holdings Sector Market value 

EUR 

% of 
net 
asset
s 

DECKERS OUTDOOR CORP Textiles 451,093.19 5.43 

FLUTTER ENTERTAINMENT PLC-DI Venture capital 438,029.70 5.26 

NVIDIA CORP Electrical & electronic 
devices 

339,777.69 4.08 

ASICS CORP Textiles 334,430.79 4.02 

YONEX CO LTD Diversified services 327,431.87 3.94 

MICROSOFT CORP Software 325,639.79 3.91 

BELLRING BRANDS INC Cosmetics 320,349.61 3.85 

SKECHERS USA INC-CL A Textiles 310,842.96 3.73 

TKO GROUP HOLDINGS INC Venture capital 304,393.99 3.66 

MIZUNO CORP Diversified services 241,647.00 2.90 

Breakdown by type of securities % of portfolio % of net assets 
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MANDARINE FUNDS - MANDARINE GLOBAL IMPROVERS* (in EUR) 

 
Statement of Net Assets as at 31 December 2024 Statement of Operations and Changes in Net Assets for 

the financial year ending 31 December 2024 
 

*See note 1 
 

Statement of Changes in the number of shares 
 

Number of shares in 
circulation at the 

beginning 
of the financial year 

Number of shares 
subscribed 

Number of shares 
redeemed 

Number of shares in 
circulation at the 

end 
of the financial year 

 
 

I 130.00 - - 130.00 

M 250.00 125.00 (125.00) 250.00 

R 1,250.00 - - 1,250.00 

 Notes EUR 

Assets 
Securities portfolio at acquisition cost 

  
509,133.88 

Unrealised capital gain (or loss) on Securities Portfolio  88,089.86 

Securities portfolio at their market value 3.3 597,223.74 
Cash at bank 3.3 57,971.75 
Tax credits to be received 3.5 157.92 

Dividends and interest receivable on bonds 3.3 260.01 

Total assets  655,613.42 

Liabilities 
Fees payable 

 
10 

 
3,971.92 

Total liabilities  3,971.92 

Net assets at the end of the financial year  651,641.50 

 

 Notes EUR 

Income   

Dividends (net deductions at source) 3.4 8,921.41 
Bank interest 3.4 1,355.04 

Other income  74.96 

Total income  10,351.41 

Fees   

Management fee 6 6,212.14 
Custodian bank fee 8 4,181.39 
Service fee 7 1,542.44 
Business expenses  875.43 
Transaction fees 12 601.66 
Subscription tax 9 62.97 
Bank interest and fees  0.86 

Other fees 11 0.01 

Total charges  13,476.90 

Net Investment Profit/(Loss)  (3,125.49) 

Net Profit/(Loss) realised on: 
Securities Portfolio 

 
3.3 

 
67,261.42 

Exchange rate 3.2 (5.54) 

Net Profit/Loss made in the financial year  64,130.39 

Change in net unrealised gain (or loss) on: 
Securities Portfolio 

 
 

3.3 

 
 

31,805.41 

Increase/(Reduction) of the net assets originating 
from operations 

 95,935.80 

Subscriptions  152,826.25 
Redemptions  (152,826.25) 

Net assets at the beginning of the financial year  555,705.70 

Net assets at the end of the financial year  651,641.50 
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MANDARINE FUNDS - MANDARINE GLOBAL IMPROVERS* (in EUR) 

 
Securities portfolio as at 31 December2024 

 

 Transferable securities officially listed on a stock exchange  

 
  Shares

 Electrical & electronic appliances 

 

 
Insurance 

115.00 METLIFE INC USD 9,093.38 1.40 

9.00 MUENCHENER RUECKVER AG-REG EUR 4,383.90 0.67 

 
Financial services 

 13,477.28 2.07 

23.00 AMERICAN EXPRESS CO USD 6,592.15 1.01 

22.00 VISA INC-CLASS A SHARES USD 6,714.51 1.03 
  13,306.66 2.04 

 

 
Cosmetics 

 

59.00 CENCORA INC USD 12,801.66 1.96 

105.00 COLGATE-PALMOLIVE CO USD 9,218.30 1.41 

23.00 ELI LILLY & CO USD 17,147.27 2.63 

20.00 MCKESSON CORP USD 11,007.44 1.69 

74.00 MERCK & CO. INC. USD 7,109.15 1.09 

30.00 NOVARTIS AG-REG CHF 2,835.53 0.44 

80.00 NOVO NORDISK A/S-B DKK 6,696.30 1.03 

215.00 TAKEDA PHARMACEUTICAL CO LTD JPY 5,523.65 0.85 
  72,339.30 11.10 

Software 

Real estate 
 

23.00 CBRE GROUP INC - A USD 2,916.15 0.44 

60.00 DIGITAL REALTY TRUST INC USD 10,275.04 1.58 
  13,191.19 2.02 

Internet 

20.00 AMAZON.COM INC 
 

USD 
 

4,237.37 
 

0.65 

38.00 PALO ALTO NETWORKS INC USD 6,677.43 1.02 
  10,914.80 1.67 

Steel industry    

215.00 CAMECO CORP USD 10,670.06 1.64 
  10,670.06 1.64 

Venture capital 
 

65.00 TKO GROUP HOLDINGS INC USD 8,920.47 1.37 
  8,920.47 1.37 

Telecommunications 

122.00 DEUTSCHE TELEKOM AG-REG 
 

EUR 
 

3,524.58 
 

0.54 

5,402.00 NIPPON TELEGRAPH & TELEPHONE JPY 5,244.69 0.81 
  8,769.27 1.35 

Chemicals 

10.00 LINDE PLC USD 4,043.17 0.62 

4,043.17 0.62 

Transport 

 

Banks 
395,00 BANK OF AMERICA CORP USD 16,765.09 2.58 

60.00 CITIGROUP INC USD 4,078.61 0.63 

1,220.00 MITSUBISHI UFJ FINANCIAL GRO JPY 13,838.83 2.12 

435.00 SKANDINAVISKA ENSKILDA BAN-A SEK 5,758.05 0.88 
  40,440.58 6.21 

Energy 

 
Total securities portfolio 597,223.74 91.65 

 

60.00 CONSTELLATION ENERGY USD 12,962.43 1.99 

760.00 E.ON SE EUR 8,546.20 1.31 

41.00 MARATHON PETROLEUM CORP-W/I USD 5,523.42 0.85 

72.00 SEMPRA USD 6,099.31 0.94 

100.00 WEATHERFORD INTERNATIONAL PL USD 6,917.43 1.06 
  40,048.79 6.15 

Construction materials 

220.00 CRH PLC 
 

USD 
 

19,656.59 
 

3.02 

200.00 SEKISUI HOUSE LTD JPY 4,647.93 0.71 

22.00 TRANE TECHNOLOGIES PLC USD 7,847.13 1.20 
  32,151.65 4.93 

Automotive accessories & equipment 

38.00 GE VERNOVA INC 
 

USD 
 

12,070.83 
 

1.85 

15.00 TESLA INC USD 5,849.93 0.90 

70.00 WABTEC CORP USD 12,816.32 1.97 
  30,737.08 4.72 

Diversified services 

79.00 REPUBLIC SERVICES INC 
 

USD 
 

15,348.35 
 

2.36 

7.00 S&P GLOBAL INC USD 3,366.69 0.51 

33.00 WASTE MANAGEMENT INC USD 6,430.78 0.99 
  25,145.82 3.86 

Food 

214.00 COCA-COLA CO/THE 
 

USD 
 

12,866.87 
 

1.98 

225.00 COMPASS GROUP PLC GBP 7,244.19 1.11 

40.00 KROGER CO USD 2,362.14 0.36 
  22,473.20 3.45 

Quantity or Name Currency Market value % 
Nominal NAV    in EUR 

105.00 LIBERTY MEDIA CORP-LIB-NEW-C USD 9,395.75 1.44 

70.00 WALT DISNEY CO/THE USD 7,527.28 1.16 

 
Office technology 

 21,997.10 3.38 

22.00 CHECK POINT SOFTWARE TECH USD 3,966.59 0.61 

102.00 DELL TECHNOLOGIES -C USD 11,351.50 1.74 
  15,318.09 2.35 

 

195.00 AMPHENOL CORP-CL A USD 13,078.46 2.01 

70.00 APPLE INC USD 16,928.44 2.60 

25.00 APPLIED MATERIALS INC USD 3,926.36 0.60 

58.00 BROADCOM INC USD 12,985.73 1.99 

25.00 EATON CORP PLC USD 8,012.31 1.23 

13.00 JABIL INC USD 1,806.57 0.27 

13.00 KLA CORP USD 7,910.73 1.21 

80.00 LAM RESEARCH CORP USD 5,580.30 0.86 

65.00 MICRON TECHNOLOGY INC USD 5,282.86 0.81 

143.00 NVIDIA CORP USD 18,545.12 2.85 

33.00 SCHNEIDER ELECTRIC SE EUR 7,949.70 1.22 
  102,006.58 15.65 

 

275.00 CAPCOM CO LTD JPY 5,870.44 0.89 

15.00 INTUIT INC. USD 9,104.30 1.40 

58.00 MICROSOFT CORP USD 23,608.88 3.62 

76.00 ORACLE CORP USD 12,230.46 1.88 

15.00 SERVICENOW INC USD 15,356.64 2.36 
  66,170.72 10.15 

Commerce & Distribution 

55.00 CHIPOTLE MEXICAN GRILL INC 
 

USD 
 

3,202.80 
 

0.49 

23.00 MCDONALDS CORP USD 6,438.89 0.99 

153.00 TJX COMPANIES INC. USD 17,850.25 2.74 

130.00 WALMART INC USD 11,342.83 1.74 

3.00 WW GRAINGER INC USD 3,053.74 0.47 
 41,888.51 6.43 

 

55.00 DELTA AIR LINES INC USD 3,213.42 0.49 

  3,213.42 0.49 

  597,223.74 91.65 

 

Summary of net assets  

  % NAV 

Securities portfolio total 597,223.74 91.65 

Cash at bank 57,971.75 8.90 

Other assets and liabilities (3,553.99) (0.55) 

Total net assets 651,641.50 100.00 
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Audiovisual    

140.00 COMCAST CORP-CLASS A USD 5,074.07 0.78 
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MANDARINE FUNDS - MANDARINE GLOBAL IMPROVERS* (in EUR) 

 
Securities portfolio breakdown by sector and country 

 

 

 

Shares 100.00 91.65 

 100.00 91.65 
   

Breakdown by country % of portfolio % of net assets 

United States 82.50 75.62 

Japan 5.89 5.38 

Germany 2.76 2.52 

Other 8.85 8.13 

 100.00 91.65 

 
Top ten holdings 

 
Top ten holdings Sector Market value 

EUR 

% of 
net 
asset
s 

MICROSOFT CORP Software 23,608.88 3.62 

CRH PLC Construction materials 19,656.59 3.02 

NVIDIA CORP Electrical & electronic 
devices 

18,545.12 2.85 

TJX COMPANIES INC Commerce & Distribution 17,850.25 2.74 

ELI LILLY & CO Cosmetics 17,147.27 2.63 

APPLE INC Electrical & electronic 
devices 

16,928.44 2.60 

BANK OF AMERICA CORP Banks 16,765.09 2.58 

SERVICENOW INC Software 15,356.64 2.36 

REPUBLIC SERVICES INC Diversified services 15,348.35 2.36 

MITSUBISHI UFJ FINANCIAL GRO Banks 13,838.83 2.12 

 
*See note 1 

Breakdown by type of securities % of portfolio % of net assets 
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MANDARINE FUNDS - MANDARINE GLOBAL TARGET 2030* (in EUR) 

 
Statement of Net Assets as at 31 December 2024 Statement of Operations and Changes in Net Assets for 

the financial year ending 31 December 2024 
 

*See note 1 
 

Statement of Changes in the number of shares 
 

Number of shares in 
circulation at the 

beginning 

of the financial year 

Number of shares 
subscribed 

Number of shares 
redeemed 

Number of shares in 

circulation at the 

end 
of the financial year 

 
 

C - 364,185.07 (4,857.59) 359,327.48 

C (CHFH) - 18,486.40 (1.00) 18,485.40 

C (d) - 1,568.85 (1.00) 1,567.85 

C (USDH) - 8,363.00 - 8,363.00 

I - 18,725.56 (1.84) 18,723.72 

I (d) - 2,242.12 (1.00) 2,241.12 

IG - 37,434.28 (8,301.00) 29,133.28 

I (USDH) - 2,662.00 - 2,662.00 

 Notes EUR 

Assets 
Securities portfolio at acquisition cost 

  
86,796,442.70 

Unrealised capital gain (or loss) on Securities Portfolio  1,811,981.98 

Securities portfolio at their market value 3.3 88,608,424.68 
Cash at bank 3.3 4,850,539.65 
To be received on share subscriptions  564,770.00 

Dividends and interest receivable on bonds 3.3 1,491,490.69 

Total assets  95,515,225.02 

Liabilities 
Fees payable 

 
10 

 
113,116.86 

Payable on redemption of shares  3,176.66 

Unrealised loss on forward foreign exchange contracts 3.3 2,083,668.47 

Total liabilities  2,199,961.99 

Net assets at the end of the financial year  93,315,263.03 

 

 Notes EUR 

Income   

Dividends (net deductions at source) 3.4 11.10 
Interest on bonds 3.4 1,381,049.53 
Bank interest 3.4 48,394.16 

Other income  679.86 

Total income  1,430,134.65 

Fees   

Management fee 6 106,738.56 
Custodian bank fee 8 10,010.62 
Service fee 7 54,786.71 
Business expenses  3,127.01 
Subscription tax 9 8,364.46 
Bank interest and fees  981.23 

Other fees 11 6,550.31 

Total charges  190,558.90 

Net Investment Profit/(Loss)  1,239,575.75 

Net Profit/(Loss) realised on: 
Securities Portfolio 

 
3.3 

 
94,104.22 

Exchange rate 3.2 527,477.75 

Forward foreign exchange contracts 3.3 (788,780.22) 

Net profit/loss made in the financial year  1,072,377.50 

Change in net unrealised gain (or loss) on: 
Securities Portfolio 

 
 

3.3 

 
 

1,811,981.98 

Forward foreign exchange contracts 3.3 (2,083,668.47) 

Increase/(Reduction) of the net assets originating 
from operations 

 800,691.01 

Subscriptions  101,479,984.54 

Redemptions 
Net assets at the beginning of the financial year 

 (8,965,412.52) 
- 

Net assets at the end of the financial year  93,315,263.03 
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MANDARINE FUNDS - MANDARINE GLOBAL TARGET 2030* (in EUR) 

 
Securities portfolio as at 31 December 2024 

 

Commerce & Distribution 

 Transferable securities officially listed on a stock exchange  

  Bonds and other debt securities 

 Financial services 

900,000.00 28/08/2024 USD 886,433.51 0.95 

300,000.00 CD&R FIREFLY 8.625% 24-30/04/2029 GBP 377,267.78 0.40 

600,000.00 FRESSNAPF HOLD 5.25% 24-3110/2031 EUR 617,159.46 0.66 

720,000.00 INTL DESIGN GRP 10% 23-15/11/2028 EUR 776,609.78 0.83 

500,000.00 KOHLS CORP. 4.625% 21-01/05/2031 USD 386,338.25 0.41 

500,000.00 RETAIL MACYS 5.875% 22-15/03/2030 USD 461,963.16 0.50 

800,000.00 MOBILUX FINANCES 7% 24-15/05/2030 EUR 830,830.32 0.89 

500,000.00 NEWELL BRANDS I 6.375% 24-15/05/2030 USD 483,653.69 0.52 

300,000.00 VICTORIAS SECRE 4.625% 21-15/07/2029 USD 264,049.14 0.28 

1,500,000.00 WALGREENS BOOTS 8.125% 24-15/08/2029 USD 1,433,917.22 1.55 

  5,631,788.80 6.04 

Telecommunications    

500,000.00 CONNECT FINCO 9% 24-15/09/2029 USD 439,789.65 0.47 

1,000,000.00 EUTELSAT SA 9.75% 24-13/04/2029 EUR 941,510.00 1.01 

1,100,000.00 ILIAD HOLDING 8.5% 24-15/04/2031 USD 1,129,387.47 1.21 

500,000.00 INTELSAT JACKSON 6.5% 22-15/03/2030 USD 445,375.36 0.48 

300,000.00 MILLICOM INTL 4.5% 20-27/04/2031 USD 254,587.16 0.27 

800,000.00 PLT VII FINANCE 24-15/06/2031 FRN EUR 800,368.24 0.86 

500,000.00 SOFTBANK GRP COR 7% 24-08/07/2031 USD 493,022.45 0.53 

300,000.00 VMED O2 UK FIN 4.5% 21-15/07/2031 GBP 309,476.31 0.33 

500,000.00 VMED O2 UK FIN 4.75% 21-15/07/2031 USD 415,102.88 0.44 
  5,228,619.52 5.60 

Audiovisual    

800,000.00 AMC NETWORKS INC 10.25% 24-15/01/2029 USD 820,589.09 0.88 

600,000.00 CABLE ONE INC 4% 20-15/11/2030 USD 484,159.06 0.52 

300,000.00 DIRECTV FINANCIN 8.875% 24-01/02/2030 USD 285,091.50 0.30 

500,000.00 DISH NETWORK 11.75% 22-15/11/2027 USD 511,456.25 0.55 

500,000.00 SINCLAIR TELE 4.125% 20-01/12/2030 USD 355,142.44 0.38 

1,000,000.00 UNIVISION COMM 8.5% 24-31/07/2031 

500,000.00 ZIGGO BV 4.875% 19-15/01/2030 

USD 

USD 

946,885.11 

443,646.21 

1.01 

0.48 
  3,846,969.66 4.12 

Automotive accessories & equipment    

900,000.00 GOODYEAR TIRE 5.25% 22-15/07/2031 USD 778,468.09 0.83 

500,000.00 IHO VERWALTUNGS 7.75% 24-15/11/2030 USD 482,120.33 0.52 

500,000.00 IHO VERWALTUNGS 7% 24-15/11/2031 EUR 510,318.75 0.55 

1,000,000.00 MAHLE GMBH 6.5% 24-02/05/2031 EUR 979,375.00 1.05 

300,000.00 MANITOWOC CO 9.25% 24-01/10/2031 USD 296,983.23 0.32 

300,000.00 NEMAK SAB DE CV 3.625% 21-28/06/2031 USD 222,646.06 0.24 

500,000.00 VERTICAL HOLDCO 6.625% 20-15/07/2028 EUR 449,811.00 0.48 
  3,719,722.46 3.99 

Steel industry 

300,000.00 CLEVELAND-CLIFFS 4.875% 21-01/03/2031 
 

USD 
 

258,626.54 
 

0.27 

700,000.00 CLEVELAND-CLIFFS 6.875% 24-01/11/2029 USD 668,768.97 0.72 

1,300,000.00 ERAMET 6.5% 24-30/11/2029 EUR 1,255,307.82 1.35 

300,000.00 SUNCOKE ENERGY 4.875% 21-30/06/2029 USD 264,117.26 0.28 

1,000,000.00 WE SODA INV HOLD 9.375% 24-14/02/2031 USD 984,729.60 1.06 
  3,431,550.19 3.68 

Construction materials 

800,000.00 ASSEMBLIN CAVERI 6.25% 24-01/07/2030 
 

EUR 
 

833,160.72 
 

0.89 

800,000.00 BEAZER HOMES USA 7.5% 24-15/03/2031 USD 784,869.92 0.84 

800,000.00 KIER GROUP 9% 24-15/02/2029 GBP 1,013,630.09 1.10 

500,000.00 LGI HOMES INC 4% 21-15/07/2029 USD 432,164.12 0.46 

300,000.00 SACYR S 5.8% 24-02/04/2027 EUR 302,995.08 0.32 
  3,366,819.93 3.61 

Internet 

1,000,000.00 DELIVERY HERO AG 1.5% 20-15/01/2028 CV 

300,000.00 RAKUTEN GROUP 11.25% 24-15/02/2027 

 

EUR 

USD 

 
870,093.48 

315,787.45 

 
0.93 

0.34 

500,000.00 RAKUTEN GROUP 9.75% 24-15/04/2029 USD 522,488.22 0.56 

885,000.00 UNITED GROUP 24-15/02/2031 FRN EUR 884,392.27 0.95 

700,000.00 UNITED GROUP 6.5% 24-31/10/2031 EUR 711,341.47 0.76 
  3,304,102.89 3.54 

Chemicals    

500,000.00 INEOS FINANCE PL 7.5% 24-15/04/2029 USD 494,292.13 0.53 

600,000.00 INEOS QUATTRO FI 6.75% 24-15/04/2030 EUR 621,978.84 0.67 

300,000.00 INEOS QUATTRO FI 9.625% 23-15/03/2029 USD 305,927.57 0.32 

1,000,000.00 TGS ASA 8.5% 24-15/01/2030 USD 987,059.87 1.06 

1,000,000.00 TRONOX INC 4.625% 21-15/03/2029 USD 866,826.07 0.93 
  3,276,084.48 3.51 

Cosmetics    

300,000.00 CIDRON AIDA FINC 5% 21-01/04/2028 EUR 293,960.88 0.31 

300,000.00 CIDRON AIDA FINC 6.25% 21-01/04/2028 GBP 345,411.57 0.37 

1,000,000.00 GRIFOLS ESCROW 3.875% 21-15/10/2028 EUR 901,689.00 0.97 

 

600,000.00 ANTARES HOLDINGS 6.35% 24-23/10/2029 USD 574,990.61 0.62 

800,000.00 AZORRA FINANCE 7.75% 24-15/04/2030 USD 767,990.17 0.82 

1,500,000.00 B2 IMPACT ASA 24-18/03/2029 FRN EUR 1,515,000.00 1.63 

600,000.00 BENTELER INTERNA 10.5% 23-15/05/2028 USD 609,146.19 0.65 

600,000.00 BRACKEN MIDCO 6.75% 21-01/11/2027 GBP 710,648.77 0.76 

800,000.00 BURFORD CAPITAL 9.25% 23-01/07/2031 USD 820,203.73 0.88 

500,000.00 COINBASE GLOBAL 3.625% 21-01/10/2031 USD 408,042.22 0.44 

600,000.00 CREDIT ACCEPTANC 9.25% 23-15/12/2028 USD 612,867.41 0.66 

500,000.00 DOBANK SPA 3.375% 21-31/07/2026 EUR 488,420.85 0.52 

1,700,000.00 ENCORE CAPITAL 8.5% 24-15/05/2030 USD 1,726,907.77 1.86 

600,000.00 GRENKE FINANCE 5.125% 24-04/01/2029 EUR 606,504.60 0.65 

1,500,000.00 INTL PERSONAL FI 10.75% 24-14/12/2029 EUR 1,622,813.70 1.75 

750,000.00 JEFFERIES FIN LL 6.625% 24-15/10/2031 USD 723,140.22 0.77 

800,000.00 JEFFERSON CAPITA 9.5% 24-15/02/2029 USD 818,357.12 0.88 

300,000.00 JERROLD FINCO 7.875% 24-15/04/2030 GBP 368,464.11 0.39 

300,000.00 KANE BIDCO LTD 6.5% 22-15/02/2027 GBP 362,282.29 0.39 

500,000.00 NAVIENT CORP 11.5% 23-15/03/2031 USD 539,992.71 0.58 

600,000.00 ONEMAIN FINANCE 7.125% 24-15/11/2031 USD 590,336.67 0.63 

700,000.00 PRA GROUP INC 8.875% 24-31/01/2030 USD 700,154.94 0.75 

300,000.00 PROGROUP 5.375% 24-15/04/2031 EUR 292,565.34 0.31 

300,000.00 SAXO BANK 24-25/03/2028 FRN EUR 308,275.50 0.33 

300,000.00 STENA INTERNATIO 7.625% 24-15/02/2031 USD 301,384.52 0.32 

500,000.00 STONEX GROUP INC 7.875% 24-01/03/2031 USD 504,974.79 0.54 
   16,859,897.74 18.08 

 
500,000.00 

Energy 

AMERIGAS PARTNER 9.375% 23-01/06/2028 
 

USD 
 

464,419.65 
 

0.50 

1,427,184.47 BORR IHC/BORR FI 10.375% 23-15/11/2030 USD 1,370,731.09 1.47 

300,000.00 BUCKEYE PARTNERS 6.875% 24-01/07/2029 USD 293,201.83 0.30 

500,000.00 CALIFORNIA RESOU 8.25% 24-15/06/2029 USD 489,641.57 0.52 

300,000.00 CITGO PETROLEUM 8.375% 23-15/01/2029 USD 298,489.37 0.32 

800,000.00 CVR ENERGY INC 8.5% 23-15/01/2029 USD 741,044.46 0.79 

300,000.00 DELEK LOG PT/FIN 8.625% 24-15/03/2029 USD 299,547.12 0.32 

300,000.00 DIAMOND FRGN/FIN 8.5% 23-01/10/2030 USD 300,645.14 0.32 

300,000.00 ENERGIA GROUP 6.875% 23-31/07/2028 EUR 313,521.30 0.34 

300,000.00 EPH FIN INTL AS 6.651% 23-13/11/2028 EUR 322,584.00 0.35 

1,000,000.00 HILCORP ENERGY I 6% 21-01/02/2031 USD 893,092.62 0.96 

600,000.00 NABORS INDS INC 9.125% 23-31/01/2030 USD 589,258.87 0.63 

600,000.00 NGL ENERGY PART 8.125% 24-15/02/2029 USD 587,047.01 0.63 

487,000.00 SATURN OIL & GAS 9.625% 24-15/06/2029 USD 457,213.18 0.49 

500,000.00 TRANSOCEAN INC 8.5% 24-15/05/2031 USD 473,361.93 0.51 

680,000.00 TRANSOCEAN INC 8.75% 23-15/02/2030 USD 575,669.58 0.62 

300,000.00 VITAL ENERGY INC 9.75% 23-15/10/2030 USD 305,453.39 0.33 

   8,774,922.11 9.40 

 
800,000.00 

Diversified services 

AMBER FINCO PLC 6.625% 24-15/07/2029 
 

EUR 
 

844,145.60 
 

0.90 

500,000.00 AVIS BUDGET FINA 7.25% 23-31/07/2030 EUR 523,750.00 0.56 

300,000.00 BASIC-FIT NV 1.5% 21-17/06/2028 CV EUR 286,315.07 0.31 

600,000.00 BCP MODULAR 6.125% 21-30/11/2028 GBP 697,493.25 0.75 

300,000.00 BOELS TOPHOLD 5.75% 24-15/05/2030 EUR 311,958.24 0.33 

1,000,000.00 DCLI BIDCO LLC 7.75% 24-15/11/2029 USD 987,453.40 1.06 

1,000,000.00 DELUXE CORP 8.125% 24-15/09/2029 USD 979,256.98 1.05 

300,000.00 DEUCE FINCO 5.5% 21-15/06/2027 GBP 353,780.84 0.38 

1,000,000.00 KAPLA HOLDING SA 24-31/07/2030 FRN EUR 1,002,344.50 1.07 

200,000.00 LOXAM SAS 6.375% 23-31/05/2029 EUR 210,157.56 0.23 

500,000.00 PAPREC HOLDING 7.25% 23-17/11/2029 EUR 529,434.40 0.57 

600,000.00 PINNACLE BIDCO P 10% 23-10/11/2028 GBP 769,503.41 0.82 
   7,495,593.25 8.03 

 
300,000.00 

Real estate 

ALTAREA 5.5% 24-02/10/2031 
 

EUR 
 

307,612.86 
 

0.33 

500,000.00 AROUNDTOWN SA 3% 17-16/10/2029 GBP 522,845.19 0.56 

1,500,000.00 BLACKSTONE MTGE 7.75% 24-01/12/2029 USD 1,489,154.37 1.61 

500,000.00 CPI PROPERTY GRO 1.5% 21-27/01/2031 EUR 395,785.00 0.42 

1,000,000.00 CUSHMAN & WAKE 8.875% 23-01/09/2031 USD 1,039,673.39 1.11 

300,000.00 HEIMSTADEN BOST 1.625% 21-13/10/2031 EUR 254,891.58 0.27 

500,000.00 IGD 19-17/05/2027 SR EUR 510,710.00 0.55 

300,000.00 IWG US FINANCE 6.5% 24-28/06/2030 EUR 320,213.46 0.34 

700,000.00 MLP GROUP SA 6.125% 24-15/10/2029 EUR 721,000.00 0.77 

17,000.00 NEXITY 0.875% 21-19/04/2028 CV FLAT EUR 786,844.66 0.84 

500,000.00 XHR LP 6.625% 24-15/05/2030 USD 484,443.31 0.52 
   6,833,173.82 7.32 

 

600,000.00 KORIAN SA 2.25% 21-15/10/2028 EUR 497,889.00 0.53 

300,000.00 NIDDA HEALTHCARE 7% 24-21/02/2030 EUR 315,904.50 0.34 

400,000.00 RAY FINANCING LL 6.5% 24-15/07/2031 EUR 417,785.24 0.45 
  2,772,640.19 2.97 
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MANDARINE FUNDS - MANDARINE GLOBAL TARGET 2030* (in EUR) 

Securities portfolio as at 31 December 2024 (continued) 
 

Food 

800,000.00 BELLIS ACQUISITI 8.125% 24-14/05/2030 GBP 933,676.73 1.00 

1,000,000.00 ELO SACA 6% 23-22/03/2029 EUR 846,375.00 0.91 

300,000.00 ITM ENTREPRISES 5.75% 24-22/07/2029 EUR 318,535.80 0.34 

300,000.00 MARKET BIDCO FIN 5.5% 22-04/11/2027 GBP 345,064.59 0.37 
  2,443,652.12 2.62 

Hotels & Restaurants 

1,300,000.00 ACCORINVEST GROU 5.5% 24-15/11/2031 
 

EUR 
 

1,327,203.41 
 

1.42 

900,000.00 ONE HOTEL GMBH % 24-02/04/2031 EUR 967,520.97 1.04 
  2,294,724.38 2.46 

Fuel, Oil, Gas 

500,000.00 AHLSTROM HLDG 3 4.875% 21-04/02/2028 
 

USD 
 

458,715.60 
 

0.49 

1,000,000.00 GLATFELTER CO 7.25% 24-15/11/2031 USD 942,781.27 1.01 

  1,401,496.87 1.50 

Storage & Warehouse 

400,000.00 ARDAGH PKG FIN 2.125% 20-15/08/2026 
 

EUR 
 

357,223.20 
 

0.38 

1,100,000.00 OWENS-BROCKWAY 7.25% 23-15/05/2031 USD 1,033,840.66 1.11 
  1,391,063.86 1.49 

Insurance 

1,000,000.00 GALAXY BIDCO LTD 8.125% 24-19/12/2029 
 

GBP 
 

1,216,872.88 
 

1.30 
  1,216,872.88 1.30 

Transports 

1,000,000.00 AIR BALTIC 14.5% 24-14/08/2029 
 

EUR 
 

1,125,000.00 
 

1.21 
  1,125,000.00 1.21 

Electrical & electronic appliances 

1,000,000.00 AMS-OSRAM AG 12.25% 23-30/03/2029 
 

USD 
 

938,985.21 
 

1.01 
  938,985.21 1.01 

Software 

300,000.00 ASMODEE GROUP AB 5.75% 24-15/12/2029 
 

EUR 
 

309,915.00 
 

0.33 

500,000.00 IPD 3 BV 24-15/06/2031 FRN EUR 501,755.85 0.54 
  811,670.85 0.87 

Banks 

500,000.00 BANK MILLENNIUM 24-25/09/2029 FRN 
 

EUR 
 

508,750.00 
 

0.55 

200,000.00 MBANK 23-11/09/2027 FRN EUR 214,316.00 0.22 
  723,066.00 0.77 

Venture capital 

300,000.00 888 ACQUISITIONS 10.75% 24-15/05/2030 
 

GBP 
 

361,604.97 
 

0.39 

300,000.00 LIONS GA CAP H1 5.5% 24-15/04/2029 USD 258,570.74 0.27 
  620,175.71 0.66 

Textiles 

500,000.00 CT INVESTMENT 6.375% 24-15/04/2030 
 

EUR 
 

520,775.00 
 

0.56 
  520,775.00 0.56 

Advertising 

300,000.00 CLEAR CHANNEL OU 7.875% 24-01/04/2030 
 

USD 
 

298,172.77 
 

0.32 
  298,172.77 0.32 

Diversified equipment 

300,000.00 LSB INDUSTRIES 6.25% 21-15/10/2028 
 

USD 
 

280,883.99 
 

0.30 

  280,883.99 0.30 

  88,608,424.68 94.96 

Total securities portfolio 88,608,424.68 94.96 
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MANDARINE FUNDS - MANDARINE GLOBAL TARGET 2030* (in EUR) 

 
Derivative financial instruments as at 31 December 2024 

 

Forward foreign exchange contracts 

1,856,877.41 CHF 1,999,945.23 EUR 31/03/25 1,978,664.19 BNP Paribas (9,180.96) 

596.99 EUR 555.80 CHF 31/03/25 592.25 BNP Paribas 1.11 

697.48 EUR 735.08 USD 31/03/25 709.88 BNP Paribas (9.72) 

3,536,257.20 USD 3,357,522.38 EUR 31/03/25 3,415,023.85 BNP Paribas 44,455.36 

8,570,039.46 EUR 7,200,000.00 GBP 16/04/25 8,708,272.86 BNP Paribas (90,335.29) 

46,186,499.49 EUR 50,150,000.00 USD 16/04/25 48,430,709.80 BNP Paribas (2,028,598.97) 

       (2,083,668.47) 

Total forward foreign exchange contracts  (2,083,668.47) 

Total Other financial instruments  (2,083,668.47) 

Summary of net assets 
  

 

 
% NAV 

Securities portfolio total 88,608,424.68 94.96 

Total Other financial instruments (2,083,668.47) (2.23) 

Cash at bank 4,850,539.65 5.20 

Other assets and liabilities 1,939,967.17 2.07 

Total net assets 93,315,263.03 100.00 
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MANDARINE FUNDS - MANDARINE GLOBAL TARGET 2030* (in EUR) 

 
Securities portfolio breakdown by sector and country 

 

 

 

Bonds and other debt securities 100.00 94.96 

 100.00 94.96 
   

Breakdown by country % of portfolio % of net assets 

United States 37.36 35.46 

United Kingdom 15.47 14.69 

France 9.77 9.28 

Germany 6.78 6.44 

Luxembourg 5.29 5.01 

Netherlands 3.83 3.64 

Cayman Islands 3.39 3.22 

Norway 2.82 2.69 

Italy 2.00 1.90 

Other 13.29 12.63 

 100.00 94.96 

 
 

Top ten holdings 

 
Top ten holdings Sector Market value 

EUR 
% of 
net 

   assets 

ENCORE CAPITAL 8.5% 24-15/05/2030 Financial services 1,726,907.77 1.86 

INTL PERSONAL FI 10.75% 24-14/12/2029 Financial services 1,622,813.70 1.75 

B2 IMPACT ASA 24-18/03/2029 FRN Financial services 1,515,000.00 1.63 

BLACKSTONE MTGE 7.75% 24-01/12/2029 Real estate 1,489,154.37 1.61 

WALGREENS BOOTS 8.125% 24-15/08/2029 Commerce & Distribution 1,433,917.22 1.55 

BORR IHC/BORR FI 10.375% 23-15/11/2030 Energy 1,370,731.09 1.47 

ACCORINVEST GROU 5.5% 24-15/11/2031 Hotels & Restaurants 1,327,203.41 1.42 

ERAMET 6.5% 24-30/11/2029 Steel industry 1,255,307.82 1.35 

GALAXY BIDCO LTD 8.125% 24-19/12/2029 Insurance 1,216,872.88 1.30 

ILIAD HOLDING 8.5% 24-15/04/2031 Telecommunications 1,129,387.47 1.21 

 

 
*See note 1 

Breakdown by type of securities % of portfolio % of net assets 
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Notes to the financial statements as at 31 December 2024 

Note 1 - General information 

MANDARINE FUNDS (the “SICAV”) is an Open-ended Investment Company with multiple sub-funds governed by Luxembourg law, subject to Part I of the amended Law of 
17 December 2010 relating to undertakings for collective investment in transferable securities, incorporating the conditions of the European Directive of 13 July 2009 
(2009/65/EC), as amended. The minimum capital is EUR 1,250,000. 

 
As part of the entry into force of the European SFDR regulation on 10 March 2021, the prospectus of the Mandarine Funds SICAV has been updated in order, on the one 
hand, to classify the sub-funds according to the two categories "Article 8" or "Article 9” and, on the other hand, to take into account, the sustainability risk in the management 
process (defined as an event or a situation in the environmental, social or governance field which, if it occurs, may have a material negative impact, actual or potential, on 
the value of the investment). 

 
Information on changes in the NAV (unaudited figures) of the various sub-funds is available on the financial information platforms as well as on the management company’s 
website at www.mandarine-gestion.com. The monthly factsheets published by the management company are also freely accessible on the website. 

 
As at 31 December 2024, the following sub-funds were open for subscription: 

 
MANDARINE FUNDS - MANDARINE UNIQUE SMALL & MID CAPS EUROPE denominated in EUR 
MANDARINE FUNDS - MANDARINE MULTI-ASSETS denominated in EUR 
MANDARINE FUNDS – MANDARINE EUROPE MICROCAP denominated in EUR 
MANDARINE FUNDS – MANDARINE GLOBAL MICROCAP denominated in EUR 
MANDARINE FUNDS – MANDARINE SOCIAL LEADERS denominated in EUR 
MANDARINE FUNDS – MANDARINE GLOBAL TRANSITION denominated in EUR 
MANDARINE FUNDS – MANDARINE GLOBAL SPORT denominated in EUR 
MANDARINE FUNDS - MANDARINE GLOBAL IMPROVERS denominated in EUR (previously named MANDARINE FUNDS - MANDARINE GLOBAL CLIMATE 
ACTION) 
MANDARINE FUNDS - MANDARINE GLOBAL TARGET 2030 denominated in EUR (launched on 23 July 2024) 

 
The aim of the MANDARINE FUNDS – MANDARINE UNIQUE SMALL & MID CAPS EUROPE sub-fund is to provide investors with long-term capital growth from a diversified 
portfolio containing actively managed transferable securities, and to outperform the benchmark index Stoxx Europe Small 200 (EUR) Net Return. The MANDARINE 
FUNDS - MANDARINE UNIQUE SMALL & MID CAPS EUROPE sub-fund invests at least 75% in securities with sustainable characteristics. 

 
The aim of the MANDARINE FUNDS - MANDARINE MULTI-ASSETS sub-fund is to encourage the collection of long-term assets by investing in a diversified portfolio 
exposed to different asset classes. The MANDARINE FUNDS – MANDARINE MULTI-ASSETS sub-fund invests at least 90% of its net assets (excluding cash) in securities 
with sustainable characteristics. 

 
The aim of the MANDARINE FUNDS – MANDARINE EUROPE MICROCAP sub-fund is to provide investors with long-term growth from an actively managed portfolio 
consisting of listed shares selected from the universe of European micro and small cap companies and to outperform the composite benchmark: 50% MSCI® Europe 
Microcap NR and 50% MSCI® Europe Microcap NR Ex UK. 

 
The objective of the MANDARINE FUNDS - MANDARINE GLOBAL MICROCAP sub-fund is to provide investors with long-term growth from an actively managed portfolio 
of listed equities selected from the universe of micro- and small-cap companies in developed markets worldwide, and to outperform the benchmark MSCI® World Micro 
Cap - Net Return index. 

 
The objective of the MANDARINE FUNDS - MANDARINE SOCIAL LEADERS sub-fund is to provide investors with long-term capital growth from a diversified 
portfolio and to outperform the EURO STOXX® Net Return (EUR) Index by selecting, via an active stock-picking strategy, companies in the eurozone that meet positive 
ESG criteria (Environmental, Social and Governance) and have an above-average growth profile. 

 
The objective of the MANDARINE FUNDS – MANDARINE GLOBAL TRANSITION sub-fund is to achieve a net performance superior to that of the MSCI ACWI 
Net Total Return EUR Index (all countries world index), over the recommended investment period of five years, through a diversified portfolio composed of equities of 
companies of all capitalisation sizes and all geographical regions, whose economic model, products or services significantly and positively address the challenges of the 
energy and ecological transition, according to the management company's analysis. 

 
The aim of the MANDARINE FUNDS – MANDARINE GLOBAL SPORT sub-fund is to provide investors with long-term capital growth from a diversified portfolio made up 
of company shares, of all capitalisations and from all geographical areas, whose economic model, products or services participate in or offer solutions in sports-related 
themes (sports infrastructure, sports equipment, sports equipment, sports economics, performance measurement and medical support, eSport, sports nutrition, etc.) and to 
achieve a net performance superior to that of the MSCI ACWI Net Total Return EUR Index (all countries world index). 

http://www.mandarine-gestion.com/
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Notes to the financial statements as at 31 December 2024 (continued)  

Note 1 - General information (continued) 

The name of the sub-fund MANDARINE FUNDS - GLOBAL CLIMATE ACTION has been changed to MANDARINE FUNDS - GLOBAL IMPROVERS. The objective of the 
sub-fund is to achieve a net return in excess of the MSCI World Net Return EUR Index (the “Index”), over the recommended investment period of five years, through 
a diversified portfolio of equities of companies in OECD countries, with a capitalisation of more than $1 billion, which have initiated or aim to initiate a transition towards 
activities or sectors of activity related to sustainable development and the environment, and more specifically, to the energy and ecological transition. 

 
The objective of the MANDARINE FUNDS - GLOBAL TARGET 2030 sub-fund denominated in EUR (launched on 23 July 2024) is to generate capital growth over a specified 
investment period ending on 31 December 2030 through a diversified portfolio consisting mainly of high-yield debt securities. The sub-fund has no benchmark index. 

 
Note 2 – Shares of the SICAV 

The SICAV's shares are capitalisation and distribution shares. The SICAV may issue shares in the following categories: MANDARINE FUNDS – 

MANDARINE UNIQUE SMALL & MID CAPS EUROPE 

 Minimum value of initial 
subscription 

Investors 

Z category shares EUR 50 
reserved for individual investors subscribing directly to the SICAV 

R, R (USD), R (d), R (CHFH) and R (USDH) category 

shares 

 
50 EUR/USD/CHF 

 
reserved for institutional investors 

F, F(d) and F category shares (CHFH) 50 EUR/USD/CHF reserved for all types of investors 

I, I (USD), I (USDH), and I (CHFH) category shares EUR/USD/CHF 500,000 reserved for institutional investors 

 

 
G category shares 

 

 
EUR 500,000 

 
reserved for institutional investors under German and Austrian law: legal entities subject 
to German tax law and legislation 

S category shares EUR 250,000 
primarily reserved for Spanish and Italian institutional investors 

M category shares 20,000,000 EUR reserved for institutional investors 

L category shares 20,000,000 EUR reserved for institutional investors 

L (d) category shares 20,000,000 EUR reserved for institutional investors 

L category shares (GBPd) 15,000,000 GBP reserved for institutional investors 

L category shares (GBP) 15,000,000 GBP reserved for institutional investors 

B1 category shares (GBP) 15,000,000 GBP reserved for institutional investors 

B2 category shares (GBPH) 15,000,000 GBP reserved for institutional investors 

B3 category shares (GBP) GBP 1,000 reserved for institutional investors 

B4 category shares (GBPH) GBP 1,000 reserved for institutional investors 

MG category shares EUR 1,000 reserved for Mandarine Gestion and its group entities 

 
For I (USDH), B2 (GBPH), B4 (GBPH), R (USDH), R (CHFH), F (CHFH) and I (CHFH) shares, currency hedging is implemented, aimed at limiting the impact of changes 
in the EUR/USD, EUR/GBP and EUR/CHF exchange rate on performance and to hedge against the USD/EUR, GBP/EUR and CHF/EUR exchange rate risk 
as far as possible. 

As at 31 December 2024, only G, I, I (USDH), M, R, R (USDH), S, B3 (GBP), F, L, MG, R (CHFH) and R (d) category shares were outstanding. 
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Notes to the financial statements as at 31 December 2024 (continued)  

Note 2 - SICAV shares (continued) 
 

MANDARINE FUNDS – MANDARINE MULTI-ASSETS 
 

 Minimum value of initial 
subscription 

Investors 

Z category shares EUR 50 
reserved for individual investors subscribing directly to the SICAV 

R and R (d) category shares 50 EUR reserved for institutional investors 

F category shares EUR 50 reserved for all types of investors 

I and I2 category shares 500,000 EUR reserved for institutional investors 

 
G and G2 category shares 

 
EUR 500,000 

reserved for institutional investors under German and Austrian law: legal 
entities subject to German and Austrian tax law and legislation 

S category shares EUR 500,000 
primarily reserved for Spanish and Italian institutional investors 

M category shares 20,000,000 EUR reserved for institutional investors 

L category shares 20,000,000 EUR reserved for institutional investors 

MG category shares EUR 1,000 reserved for Mandarine Gestion and its group entities 

 
As at 31 December 2024, only shares in categories I and R were outstanding. 

MANDARINE FUNDS - MANDARINE EUROPE MICROCAP 

 Minimum value of initial 
subscription 

Investors 

 
Z category shares 

 
EUR 50 

reserved for individual investors subscribing directly to the SICAV 

R, R (USD) and R (USDH) category shares EUR/USD 50 reserved for institutional investors 

I, I (USD) and I (USDH) category shares 100,000 EUR/USD reserved for institutional investors 

G category shares 
 

EUR 100,000 
reserved for institutional investors under German and Austrian law: legal entities 
subject to German tax law and legislation 

S category shares EUR 100,000 
primarily reserved for Spanish and Italian 
institutional investors 

M category shares 10,000,000 EUR reserved for institutional investors 

L category shares 10,000,000 EUR reserved for institutional investors 

F category shares EUR/USD 50 reserved for all types of investors 

MG category shares EUR 1,000 reserved for Mandarine Gestion and its group entities 

B1 (GBP) and B2 (GBPH) category shares 10,000,000 GBP reserved for institutional investors 

B3 (GBP) and B4 (GBPH) category shares GBP 1,000 reserved for institutional investors 

 
For I (USDH), R (USDH), B2 (GBPH) and B4 (GBPH) shares, currency hedging is implemented with the aim of limiting the impact of changes in the EUR/USD and 
EUR/GBP exchange rates on performance and hedging the USD/EUR and GBP/EUR and exchange rate risk as effectively as possible. 

 
As at 31 December 2024, only shares in categories B4 (GBPH), F, G, I, L, M and R were outstanding. 
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Note 2 - SICAV shares (continued) 

MANDARINE FUNDS – MANDARINE GLOBAL MICROCAP 
 

 Minimum value of initial 
subscription 

Investors 

Z category shares EUR 50 
reserved for individual investors subscribing directly to the SICAV 

R, R (USD) and R (USDH) category shares EUR/USD 50 reserved for institutional investors 

F category shares EUR/USD 50 reserved for all types of investors 

I, I (USD) and I (USDH) category shares 100,000 EUR/USD reserved for institutional investors 

 
G category shares 

 
EUR 100,000 

reserved for institutional investors under German and Austrian law: legal 
entities subject to German tax law and legislation 

S category shares EUR 100,000 
primarily reserved for Spanish and Italian institutional investors 

M category shares 10,000,000 EUR reserved for institutional investors 

L category shares 10,000,000 EUR reserved for institutional investors 

MG category shares EUR 1,000 reserved for Mandarine Gestion and its group entities 

B1 (GBP) and B2 (GBPH) category shares 10,000,000 GBP reserved for institutional investors 

B3 (GBP) and B4 (GBPH) category shares GBP 1,000 reserved for institutional investors 

A1 (AUD) and A2 (AUD) category shares 20,000,000 AUD reserved for institutional investors 

 
For I (USDH), R (USDH), B2 (GBPH) and B4 (GBPH) shares, currency hedging is implemented with the aim of limiting the impact of changes in the EUR/USD and 
EUR/GBP exchange rates on performance and hedging the USD/EUR and GBP/EUR and exchange rate risk as effectively as possible. 

 
As at 31 December 2024, only shares in categories F, G, I, I (USDH) and R were outstanding. 

MANDARINE FUNDS - MANDARINE SOCIAL LEADERS 

 Minimum value of initial 
subscription 

Investors 

Z category shares EUR 50 
reserved for individual investors subscribing directly to the SICAV 

R, R (CHFH) and R (USDH) category shares EUR/CHF/USD 50 reserved for institutional investors 

F category shares EUR/CHF/USD 50 reserved for all types of investors 

I, I (CHFH) and I (USDH) category shares 1,000,000 EUR/CHF/USD reserved for institutional investors 

S category shares EUR 300,000 
primarily reserved for Spanish and Italian institutional investors 

M category shares 40,000,000 EUR reserved for institutional investors 

MG category shares EUR 1,000 reserved for Mandarine Gestion and its group entities 

 
For I (CHFH), I (USDH), R(CHFH) and R (USDH) shares, currency hedging is implemented, the aim of which is to limit the impact  of changes in the EUR/USD and 
EUR/CHF exchange rate on performance and to hedge against the USD/EUR and CHF/EUR exchange rate risk as best as possible.  

 
As at 31 December 2024, only shares in categories F, I and R were outstanding. 
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Note 2 - SICAV shares (continued) 

MANDARINE FUNDS – MANDARINE GLOBAL TRANSITION 
 

 Minimum value of 
initial subscription 

Investors 

Z category shares EUR 50 
reserved for individual investors subscribing directly to the SICAV 

R, R (USD), R (USDH), R (CHFH) and R (d) 
category shares 

EUR/USD/CHF 50 reserved for institutional investors 

F, F (USDH), F (CHFH) and F (d) category shares 
EUR/USD/GBP 50 reserved for all types of investors 

I, I (USD), I (USDH), and I (CHFH) category shares 
100,000 EUR/USD/CHF reserved for institutional investors 

 
G category shares 

 
100,000 EUR/USD/CHF 

reserved for institutional investors under German and Austrian law: legal 
entities subject to German tax law and legislation 

S category shares 100,000 EUR/USD/CHF 
primarily reserved for Spanish and Italian institutional investors 

M category shares 15,000,000 EUR reserved for institutional investors 

B3 (GBP) and B4 (GBPH) category shares GBP 1,000 reserved for institutional investors 

L category shares 15,000,000 EUR reserved for institutional investors 

MG category shares 1,000 EUR/GBP reserved for Mandarine Gestion and its group entities 

 
U category shares 

 
EUR 50 

reserved for life insurance contracts distributed or marketed to clients of 
Union Financière de France Banque (UFF Banque) 

 
MGA category shares 

 
EUR/USD/CHF 50 

reserved for life insurance contracts distributed or marketed to clients of 
Union Financière de France Banque (UFF Banque). 

TDA category shares 20,000,000 EUR reserved for institutional investors 

 
For I (USDH), R (USDH), B3 (GBP), B4 (GBPH), R (CHFH), F (USDH), F (CHFH) and I (CHFH) shares, currency hedging is implemented, aimed at limiting the 
impact of changes in the EUR/USD, EUR/GBP and EUR/CHF exchange rate on performance and to hedge against the USD/EUR, GBP/EUR and CHF/EUR exchange rate 
risk as far as possible. For classes denominated in currencies other than the euro, subscribers are alerted to the fact that there may be a residual exchange rate risk. Hedging 
can generate a performance discrepancy between Classes in different currencies. 

 
As at 31 June 2024, only category F, F(CHFH), F (USDH), F (d), I, I (USD), I (CHFH), I (USDH), M, MGA, R, R (CHFH), R (USDH),  TDA and U shares were in circulation. 

 
MANDARINE FUNDS – MANDARINE GLOBAL SPORT 

 

 Minimum value of initial 
subscription 

Investors 

Z category shares EUR/USD/CHF 50 
reserved for individual investors subscribing directly to the SICAV 

R, R (USDH), R (d) and R (CHFH) category shares 
EUR/USD/CHF 50 reserved for institutional investors 

F, F(d) and F (CHFH) category shares EUR/USD/CHF 50 reserved for all types of investors 

I, I (USDH) and I (CHFH) category shares 100,000 EUR/USD/CHF reserved for institutional investors 

 
G category shares 

 
100,000 EUR/USD/CHF 

reserved for institutional investors under German law: legal entities 
directly or indirectly subject to German tax law and legislation 

M and L category shares 15,000,000 EUR reserved for institutional investors 

B3 (GBP) and B4 (GBPH) category shares 1,000 EUR/GBP reserved for institutional investors 

MG category shares 1,000 EUR/GBP reserved for Mandarine Gestion and its group entities 
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Note 2 - SICAV shares (continued) 

For I (USDH), B4 (GBPH), R (CHFH), R(USDH), F (CHFH) and I (CHFH) shares, currency hedging is implemented, aimed at limiting the impact of changes in the 
EUR/USD, EUR/GBP and EUR/CHF exchange rate on performance and to hedge against the USD/EUR, GBP/EUR and CHF/EUR exchange rate risk as far as possible. 
For classes denominated in currencies other than the euro, subscribers are alerted to the fact that there may be a residual exchange rate risk. Hedging can generate a 
performance discrepancy between Classes in different currencies. 

 
As at 31 December 2024, only shares in categories F, I, I (CHFH), I (USDH) and R were outstanding. 

MANDARINE FUNDS - MANDARINE GLOBAL IMPROVERS* 

 Minimum value of 
initial subscription 

Investors 

F, F (d), F (USDH), R, R (USD), 
R (USDH), R (CHFH), R (d) and Z category shares 

EUR/USD/CHF 50 reserved for all types of investors 

I, I (CHFH), I (USD) and I (USDH) category shares 
100,000 EUR/USD/CHF reserved for institutional investors 

M and L category shares 15,000,000 EUR reserved for institutional investors 

MG category shares EUR 1,000 reserved for Mandarine Gestion and its group entities 

 
For I (USDH), R (USDH), R (CHFH) and I (CHFH) Shares, currency hedging is implemented with the aim of limiting the impact of changes in the EUR/USD, EUR/GBP and 
EUR/CHF exchange rates on performance and hedging the USD/EUR, GBP/EUR and CHF/EUR exchange rate risk as effectively as possible. 

 
For classes denominated in currencies other than the euro, subscribers are alerted to the fact that there may be a residual exchange rate risk. Hedging can 
generate a performance discrepancy between Classes in different currencies. 

 
As at 31 December 2024, only shares in categories I, M and R were in circulation. MANDARINE 

FUNDS - MANDARINE GLOBAL TARGET 2030* denominated in EUR 

 Minimum value of initial 
subscription 

Investors 

C, C (d), C (USDH) and C Shares 
(CHFH) 

EUR/USD/CHF 50 reserved for institutional investors 

I, I (d), I (USDH) and I (CHFH) category shares 
100,000 EUR/USD/CHF reserved for institutional investors 

I G category shares EUR 100,000 reserved for the LFPI Group and its subsidiaries 

 
For C (USDH), I (USDH), C (CHFH) and I (CHFH) Shares, currency hedging is implemented with the aim of limiting the impact of changes in the EUR/USD, EUR/GBP and 
EUR/CHF exchange rates on performance and hedging the USD/EUR, GBP/EUR and CHF/EUR exchange rate risk as effectively as possible. 

 
As at 31 December 2024, only C, C (CHFH), C (USDH), C (d), I, I (USDH), I (d) and IG shares were outstanding. 

 
Note 3 - Main accounting methods 

The financial statements of the SICAV are established in accordance with the legal directives and regulations in force in Luxembourg relating to undertakings of 
collective investment in transferable securities, and with generally accepted accounting principles. 

 
3.1 Combination of the different sub-funds 

The MANDARINE FUNDS financial statements are denominated in euros (EUR) by converting the financial statements of sub-funds denominated in currencies 
other than the euro at the prevailing exchange rate at the close of the financial year. 

 
3.2 Currency conversion 

The accounts of each sub-fund are held in the currency of their net asset value (NAV) and the financial statements of each sub-fund are expressed in this currency. 

 
The acquisition price of securities denominated in a currency other than that of the sub-fund is converted into the currency of the sub-fund based on the exchange 
rate in effect at the date of acquisition of the securities. 

 

 
*See note 1 
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Note 3 - Main accounting methods (continued) 

3.2 Currency conversion (continued) 

Income and charges denominated in a currency other than that of the sub-fund are converted into the sub-fund currency based on the exchange rate in force on the date 
of the transaction. 

 
For the financial year ending 31 December 2024, the estimated values of securities (determined in the manner described below), receivables, bank deposits and debts 
denominated in a currency other than that of the sub-fund are converted into the sub-fund’s currency based on the exchange rate in effect on that date, with exchange rate 
differences resulting from the conversion of receivables, bank deposits and debts being included in the Realised Profit/(Loss) on Exchange Rate in the Statement of 
Operations and Changes in Net Assets. 

3.3 Valuation of investments held by the SICAV 

The assets and liabilities of each sub-fund of the SICAV are valued according to the following principles: 
 

a) The value of cash in hand or on deposit, the bills and demand notes payable at sight and accounts receivable, prepaid expenses, dividends and interests announced 
or matured but not yet received shall be represented by the face value of these assets, except, however, if it is unlikely that this value can be collected. In this case, the value 
will be determined by deducting an amount that the SICAV deems appropriately to reflect the actual value of these assets; 

 
b) The value of all transferable securities and money market instruments that are listed or traded on a stock market is determined by their latest available price; 

 
c) The value of all transferable securities that are traded on another regulated market that is regularly operated, recognised and open to the public is determined according 
to the latest available price; 

 
d) Money market instruments and fixed income securities shall be evaluated based on the amortised cost, a method which consists, following purchase, of taking 
into consideration a straight line amortisation to obtain the reimbursement price upon the security's maturity; 

 
e) The value of securities representing any undertaking of collective investment will be determined in accordance with the latest official Net Asset Value. Unless the portfolio 
securities on the Valuation Date are listed or traded on a stock market or on another recognised regulated market that operates regularly and is open to the public, or where, 
for securities listed and traded on a stock market or on another market, the price determined as per the second and third paragraphs above is not representative of the 
actual value of these securities, valuation is based on their likely recoverable value, estimated prudently and in good faith by the SICAV's Board of Directors; 

 
f) The profits and losses realised on sales of securities are calculated based on the average acquisition cost; 

 
g) Open forward foreign exchange contracts are evaluated depending on the forward exchange rate for the remaining duration of the contract. The net profit and 
losses realised and changes in unrealised net gains and losses are included in the Statement of Operations and Changes in Net Assets; 

 
The net profit and losses realised and changes in unrealised net gains and losses are included in the Statement of Operations and Changes in Net Assets. 

3.4 Income 

Bank interest is recorded upon receipt in the SICAV’s accounts. 

Dividends are recorded on the date on which the shares are listed as net “ex-dividend” for the first time. Bond interest is accrued daily net of tax. 

3.5 Taxation of the SICAV 

Payments of dividends or of the redemption price to shareholders may be subject to withholding tax in accordance with the provisions of the European Council 
Directive 2003/48/EC of 3 June 2003 and the Savings Directive on the automatic exchange of information concerning the taxation of savings income in the form of interest 
payments (in accordance with the provisions of European Directive 2003/48/EC (“the Directive”)). If such payments are subject to withholding tax, investors have the option 
of not paying the tax if they submit a certificate of exemption or an authorisation for exchange of information, in accordance with the options made available by the paying 
agent. 

 
The Directive was transposed into Luxembourg legislation through the law of 21 June 2005 (“the Law”). 

 
The dividends distributed by a sub-fund of the SICAV shall be subject to the Directive and the Law if more than 15% of the sub-fund’s assets are invested in receivables 
as defined by the Law. 

 
The capital gains that a shareholder earns upon the sale of shares of a sub-fund are subject to the Directive and the Law if more than 25% of the sub-fund’s assets are 
invested in receivables as defined by the Law. 
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Note 4 - Exchange rate as at 31 December 2024 

The exchange rates used for the conversion of assets and liabilities of the SICAV not denominated in EUR are as  follows: 
 

EUR 1  = 1.672450 AUD EUR 1 = 4.630250 MYR 

EUR 1  = 1.489250 CAD EUR 1 = 11.760500 NOK 

EUR 1  = 0.938450 CHF EUR 1 = 1.848300 NZD 

EUR 1  = 7.558400 CNY EUR 1 = 4.277250 PLN 

EUR 1  = 7.457250 DKK EUR 1 = 11.441500 SEK 

EUR 1  = 0.826800 GBP EUR 1 = 1.412650 SGD 

EUR 1  = 8.043700 HKD EUR 1 = 33.948250 TWD 

EUR 1  = 3.773000 ILS EUR 1 = 1.035500 USD 

EUR 1  = 162.739200 JPY EUR 1 = 19.539900 ZAR 

EUR 1  = 1,524.411350 KRW    

 
Note 5 - Fees payable by the subscriber 

For the MANDARINE FUNDS – MANDARINE UNIQUE SMALL & MID CAPS EUROPE sub-fund, the fees payable by the subscriber by class are as follows: 
 

 
Subscription fee Redemption fee Conversion fee 

All categories 2.00% max p.a. - 1.00% max p.a. 

 
For the MANDARINE FUNDS – MANDARINE MULTI-ASSETS sub-fund, the fees payable by the subscriber by class are as follows: 

 

 Subscription fee Redemption fee Conversion fee 

All categories 2.00% max p.a. - 1.00% max p.a. 

 
For the MANDARINE FUNDS – MANDARINE EUROPE MICROCAP sub-fund, the fees payable by the subscriber by class are as follows: 

 

 
Subscription fee Redemption fee Conversion fee 

All categories 2.00% max p.a. - 1.00% max p.a. 

 
For the MANDARINE FUNDS – MANDARINE GLOBAL MICROCAP sub-fund, the fees payable by the subscriber by class are as follows: 

 

 
Subscription fee Redemption fee Conversion fee 

All categories 2.00% max p.a. - 1.00% max p.a. 

 
For the MANDARINE FUNDS - MANDARINE SOCIAL LEADERS sub-fund, the fees borne by the subscriber by class are as  follows: 

 

 
Subscription fee Redemption fee Conversion fee 

All categories 2.00% max p.a. - 1.00% max p.a. 
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Note 5 - Fees payable by the subscriber (continued) 

For the MANDARINE FUNDS - MANDARINE - GLOBAL TRANSITION sub-fund, the fees payable by the subscriber by class are as follows: 
 

 
Subscription fee Redemption fee Conversion fee 

All categories 2.00% max p.a. - 1.00% max p.a. 

 
For the MANDARINE FUNDS - MANDARINE - GLOBAL SPORT sub-fund, the fees payable by the subscriber by class are as follows: 

 

 Subscription fee Redemption fee Conversion fee 

All categories 2.00% max p.a. - 1.00% max p.a. 

 
For the MANDARINE FUNDS - MANDARINE GLOBAL IMPROVERS** sub-fund denominated in EUR, the fees borne by the subscriber by class are as follows: 

 

 Subscription fee Redemption fee Conversion fee 

All categories 2.00% max p.a. - 1.00% max p.a. 

 
For the MANDARINE FUNDS - MANDARINE GLOBAL TARGET 2030** sub-fund denominated in EUR, the fees borne by the subscriber by class are as follows: 

 

 Subscription fee Redemption fee Conversion fee 

All categories 2.00% max p.a. - 1.00% max p.a. 

Note 6 – Management fees and outperformance fees 

For the MANDARINE FUNDS – MANDARINE UNIQUE SMALL & MID CAPS EUROPE sub-fund, the management fee and the outperformance fee per class are as 
follows: 

 
 Management fee* Outperformance fee 

Z category shares 2.20% max p.a.  
 
 
 

 
15% of the outperformance above the Stoxx Europe Small 
200 (EUR) Net Return. 

R, R (USD), R (USD) and R (CHFH) category shares 1.95% max p.a. 

R (d) category shares 1.95% max p.a. 

F, F(d) and F (CHFH) category shares 1.10% max p.a. 

I, I (USD), I (USDH), and I (CHFH) category shares 0.90% max p.a. 

G category shares 0.90% max p.a. 

S category shares 1.40% max p.a. 

M category shares 0.60% max p.a. 

B1 category shares (GBP) 0.60% max p.a. 

Category B2 share (GBPH) 0.60% max p.a. 

B3 category shares (GBP) 0.95% max p.a. - 

B4 category shares (GBPH) 0.95% max p.a. - 

L category shares 0.75% max p.a. - 

L (d) category shares 0.75% max p.a. - 

L category shares (GBP) 0.75% max p.a. - 

L category shares (GBPd) 0.75% max p.a. - 

MG category shares 0.90% max p.a. - 

*The management fee is payable monthly and is based on the average net assets of the sub-fund during the month in question. The payment is due during the month 
following the end of the month in question. 

 
 
 
 
 

 
**See note 1 
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Note 6 - Management fee and outperformance fee (continued) 

Outperformance fee: 

The outperformance fee corresponds to variable charges and is contingent on the sub-fund achieving a positive performance over the financial year and outperforming 
its benchmark over the observation period.  

Calculation method 

 
The calculation of the amount of the outperformance fee is based on a comparison between the performance of the Sub-Fund and that of a notional Sub-Fund that achieves 
the performance of its benchmark and has the same subscription and redemption pattern as the actual Sub-Fund. 

 
The outperformance generated by the sub-fund on a given date is defined as the difference between the net assets of the sub-fund and the assets of the notional UCI on 
the same date. 

 
Provisioning 

 
Each time the net asset value (NAV) is established, the outperformance fee is subject to a provision (of 15% of the outperformance above the STOXX® Europe Small 200 
(EUR) Net Return) if the performance of the sub-fund exceeds that of the notional UCI over the observation period, or to a reversal of the provision limited to the existing 
allocation in the event of underperformance. 

 
Catching up on underperformance and reference period 

 
The reference period is the period during which the performance is measured and compared to that of the benchmark index and at the end of which it is possible 
to reset the compensation mechanism for the underperformance (or negative performance) passed. 

 
This period is set at 5 years. 

 
Condition of positivity 

 
A provision cannot be made, and a fee can only be collected if the Sub-Fund's performance is strictly positive over the year (NAV greater than the NAV at the start of the 
year). 

 
Crystallisation 

 
The crystallisation period, i.e. the frequency with which the accrued outperformance fee, if any, must be paid to the management company, is twelve months. The 
initial crystallisation period will end on the last day of the financial year ending on 31 December 2022. 

Observation period 

 
The initial observation period will start with a duration of 12 months starting at the beginning of 2022. At the end of a 

crystallisation period, one of the following three situations may arise: 

• The sub-fund underperforms over the observation period. In this case, no provision is taken, and the observation period is extended by one year, up to a maximum of 
five years (reference period). 
• The sub-fund outperformed over the observation period but posted a negative absolute performance over the financial year. In this case, no provision is taken, but a 
new observation period of twelve months shall begin. 
• The sub-fund outperformed over the observation period and posted a negative absolute performance over the financial year. In this case, the management company 
shall receive the provisioned fee (crystallisation) and a new observation period of twelve months shall begin. 

 
In the event of redemptions during the financial year, the portion of the provision set aside corresponding to the number of shares redeemed will be definitively acquired and 
deducted by the Investment Manager. 

Life of the sub-fund 
 

In the event of closure of an existing unit class during the financial year, any provision potentially accumulated by this unit class in respect of the outperformance fee will be 
definitively acquired by the management company. In the event of creation of a new unit class during the financial year, the initial observation period will be automatically 
extended by a further 12 months to end at the end of the financial year following that of the creation of the unit, in order to ensure an observation period of at least 12 
months. 
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Note 6 - Management fee and outperformance fee (continued) 

As at 31 December 2024, the MANDARINE FUNDS - MANDARINE UNIQUE SMALL & MID CAPS EUROPE sub-fund paid an outperformance fee of EUR 9.57. 
 

Sub-fund Shares Currenc
y 

Amount of 
the 

outperformance 
fee in the fund's 

currency 

Average net asset value 
per share of the fund’s 

currency 

Percentage of the outperformance 
fee per Share 

MANDARINE UNIQUE SMALL 
& MID CAPS EUROPE 

Class R 
(USDH) 

USD 9.60 871.247,32 0.00% 

MANDARINE UNIQUE SMALL 
& MID CAPS EUROPE 

Class I (USDH) USD -0.03 3.564.738,70 0.00% 

 
For the MANDARINE FUNDS – MANDARINE MULTI-ASSETS sub-fund, the management fee and the outperformance fee by class are as follows: 

 

 Management fee* Outperformance fee 

Z category shares 1.60% max p.a. 15% 

R category shares 1.60% max p.a. 15% 

R (d) category shares 2.00% max p.a. 15% 

F category shares 0.80% max p.a. 15% 

I category shares 0.70% max p.a. 15% 

I2 category shares 0.85% max p.a. - 

G category shares 0.70% max p.a. 15% 

G2 category shares 0.85% max p.a. - 

S category shares 1.00% max p.a. 15% 

M category shares 0.50% max p.a. 15% 

L category shares 0.75% max p.a. - 

MG category shares 1.00% max p.a. - 

*The management fee is payable monthly and is based on the average net assets of the sub-fund during the month in question. The payment is due during the month 
following the end of the month in question. 

 
Outperformance fee: 

 
The outperformance fee corresponds to variable charges and is contingent on the sub-fund achieving a positive performance over the financial year and outperforming 
its benchmark over the observation period.  

 
Calculation method 

 
The calculation of the amount of the outperformance fee is based on a comparison between the performance of the Sub-Fund and that of a notional Sub-Fund that achieves 
the performance of its benchmark and has the same subscription and redemption pattern as the actual Sub-Fund. 

 
The outperformance generated by the sub-fund on a given date is defined as the difference between the net assets of the sub-fund and the assets of the notional UCI on 
the same date. 

 
Provisioning 

 
Each time the net asset value (NAV) is established, the outperformance fee is subject to a provision (of 15% the outperformance of the capitalised €STR + 300 basis points) 
if the sub-fund’s performance exceeds that of the notional UCI over the observation period, or to a reversal of the provision limited to the existing allocation in the event of 
underperformance. 

 
Catching up on underperformance and reference period 

 
The reference period is the period during which the performance is measured and compared to that of the benchmark index and at the end of which it is possible 
to reset the compensation mechanism for the underperformance (or negative performance) passed. 

 
This period is set at 5 years. 
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Note 6 - Management fee and outperformance fee (continued) Positive 

condition 

A provision cannot be made and a fee can only be collected if the Sub-Fund's performance is strictly positive over the year (NAV greater than the NAV at the start of the 
year). 

Crystallisation 

 
The crystallisation period, i.e. the frequency with which the accrued outperformance fee, if any, must be paid to the management company, is twelve months. The 
initial crystallisation period will end on the last day of the financial year ending on 31 December 2022. 

 
Observation period 

 
The initial observation period will start with a duration of 12 months starting at the beginning of 2022. At the end of a 

crystallisation period, one of the following three situations may arise: 

• The sub-fund underperforms over the observation period. In this case, no provision is taken, and the observation period is extended by one year, up to a maximum of 
five years (reference period). 
• The sub-fund outperformed over the observation period but posted a negative absolute performance over the financial year. In this case, no provision is taken, but a 
new observation period of twelve months shall begin. 
• The sub-fund outperformed over the observation period and posted a negative absolute performance over the financial year. In this case, the management company 
shall receive the provisioned fee (crystallisation) and a new observation period of twelve months shall begin. 

 
In the event of redemptions during the financial year, the portion of the provision set aside corresponding to the number of shares redeemed will be definitively acquired 
and deducted by the Investment Manager. 

 
Life of the sub-fund 

 
In the event of closure of an existing unit class during the financial year, any provision potentially accumulated by this unit class in respect of the outperformance fee will be 
definitively acquired by the management company. In the event of creation of a new unit class during the financial year, the initial observation period will be automatically 
extended by a further 12 months to end at the end of the financial year following that of the creation of the unit, in order to ensure an observation period of at least 12 
months. 

 
As at 31 December 2024, the MANDARINE FUNDS - MANDARINE MULTI-ASSETS sub-fund paid an outperformance fee of EUR 28.07. 

 

Sub-fund Shares Curren
cy 

Amount of 
the 

outperformance 
fee in the fund's 

currency 

Average net asset value 
per share of the fund’s 

currency 

Percentage of the outperformance 
fee per Share 

MANDARINE MULTI-ASSETS Class R EUR 28.07 729.878,03 0.00% 

 
For the MANDARINE FUNDS – MANDARINE EUROPE MICROCAP sub-fund, the management fee and the outperformance fee by class are as follows: 

 

 Management fee* Outperformance fee 

Z category shares 1.95% max p.a.  
 
 

 
20% of outperformance above the index (50% MSCI® Europe Microcap NR 
and 50% MSCI® Europe Microcap Ex UK NR) 

R category shares 1.95% max p.a. 

I category shares 1.00% max p.a. 

G category shares 1.00% max p.a. 

S category shares 1.40% max p.a. 

F category shares 1.10% max p.a. 

M category shares 0.75% max p.a. 

B1 category shares (GBP) 0.75% max p.a. 

B2 category shares (GBPH) 0.75% max p.a. 

R (USD) and R (USDH) category shares 1.95% max p.a. 

I (USD) and I (USDH) category shares 1.00% max p.a. 

MG category shares 1.00% max p.a. - 

L category shares 1.00% max p.a. - 

B3 category shares (GBP) 1.00% max p.a. - 

B4 category shares (GBPH) 1.00% max p.a. - 

*The management fee is payable monthly and is based on the average net assets of the sub-fund during the month in question. The payment is due during the month 
following the end of the month in question. 
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Notes to the financial statements as at 31 December 2024 (continued)  

Note 6 - Management fee and outperformance fee (continued) 

Outperformance fee: 

The outperformance fee corresponds to variable charges and is contingent on the sub-fund achieving a positive performance over the financial year and outperforming 
its benchmark over the observation period.  

Calculation method 

 
The calculation of the amount of the outperformance fee is based on a comparison between the performance of the Sub-Fund and that of a notional Sub-Fund that achieves 
the performance of its benchmark and has the same subscription and redemption pattern as the actual Sub-Fund. 

 
The outperformance generated by the sub-fund on a given date is defined as the difference between the net assets of the sub-fund and the assets of the notional UCI on 
the same date. 

 
Provisioning 

 
Each time the net asset value (NAV) is established, the outperformance fee is subject to a provision (of 20% of the outperformance above the composite index: 50% MSCI® 
Europe Microcap NR and 50% MSCI® Europe Microcap Ex UK NR) if the performance of the Sub-Fund exceeds that of the notional UCI over the observation 
period, or to a reversal of the provision limited to the existing allocation in the event of underperformance. 

 
Catching up on underperformance and reference period 

 
The reference period is the period during which the performance is measured and compared to that of the benchmark index and at the end of which it is possible 
to reset the compensation mechanism for the underperformance (or negative performance) passed. 

 
This period is set at 5 years. 

 
Condition of positivity 

 
A provision cannot be made, and a fee can only be collected if the Sub-Fund's performance is strictly positive over the year (NAV greater than the NAV at the start of the 
year). 

 
Crystallisation 

 
The crystallisation period, i.e. the frequency with which the accrued outperformance fee, if any, must be paid to the management company, is twelve months. The 
initial crystallisation period will end on the last day of the financial year ending on 31 December 2022. 

 
Observation period 

 
The initial observation period will start with a duration of 12 months starting at the beginning of 2022. At the end of a 

crystallisation period, one of the following three situations may arise: 

• The sub-fund underperforms over the observation period. In this case, no provision is taken, and the observation period is extended by one year, up to a maximum of 
five years (reference period). 
• The sub-fund outperformed over the observation period but posted a negative absolute performance over the financial year. In this case, no provision is taken, but a 
new observation period of twelve months shall begin. 
• The sub-fund outperformed over the observation period and posted a negative absolute performance over the financial year. In this case, the management company 
shall receive the provisioned fee (crystallisation) and a new observation period of twelve months shall begin. 
In the event of redemptions during the financial year, the portion of the provision set aside corresponding to the number of shares redeemed will be definitively acquired 
and deducted by the Investment Manager. 

 
Life of the sub-fund 

 
In the event of closure of an existing unit class during the financial year, any provision potentially accumulated by this unit class in respect of the outperformance fee will be 
definitively acquired by the management company. In the event of creation of a new unit class during the financial year, the initial observation period will be automatically 
extended by a further 12 months to end at the end of the financial year following that of the creation of the unit, in order to ensure an observation period of at least 12 
months. 
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Notes to the financial statements as at 31 December 2024 (continued)  

Note 6 - Management fee and outperformance fee (continued) 

As at 31 December 2024, the MANDARINE FUNDS - MANDARINE EUROPE MICROCAP sub-fund paid an outperformance fee of EUR 1,418,430.79. 
 

Sub-fund Shares Curren
cy 

Amount of the 
outperformance fee in 

the fund currency 

Average 
Net Asset Value 
per share in the 

currency 
of the fund 

Percentage of the outperformance 
fee per Share 

MANDARINE EUROPE MICROCAP Class F EUR 66,844.21 8.370.047,86 0.80% 

MANDARINE EUROPE MICROCAP Class G EUR 1,845.20 311.033,50 0.59% 

MANDARINE EUROPE MICROCAP Class I EUR 235,254.31 28.743.824,24 0.82% 

MANDARINE EUROPE MICROCAP Class M EUR 506,012.73 59.574.338,81 0.85% 

MANDARINE EUROPE MICROCAP Class R EUR 608,474.34 99.689.134,60 0.61% 

 
For the MANDARINE FUNDS – MANDARINE GLOBAL MICROCAP sub-fund, the management fee and the outperformance fee by class are as follows: 

 
 Management fee* Outperformance fee 

Z category shares 1.95% max p.a.  
 
 
 

 
20% of the outperformance above the MSCI 
® World Micro Cap – Net Returns 

R category shares 1.95% max p.a. 

I category shares 1.00% max p.a. 

G category shares 1.00% max p.a. 

S category shares 1.40% max p.a. 

M category shares 0.75% max p.a. 

B1 category shares (GBP) 0.75% max p.a. 

B2 category shares (GBPH) 0.75% max p.a. 

R (USD) and R (USDH) category shares 1.95% max p.a. 

I (USD) and I (USDH) category shares 1.00% max p.a. 

F category shares 1.10% max p.a. 

A1 category shares (AUD) 0.70% max p.a. 

MG category shares 1.00% max p.a. - 

L category shares 1.00% max p.a. - 

B3 category shares (GBP) 1.00% max p.a. - 

B4 category shares (GBPH) 1.00% max p.a. - 

A2 category shares (AUD) 0.85% max p.a. - 

*The management fee is payable monthly and is based on the average net assets of the sub-fund during the month in question. The payment is due during the month 
following the end of the month in question. 

 
Outperformance fee: 

 
The outperformance fee corresponds to variable charges and is contingent on the sub-fund achieving a positive performance over the financial year and outperforming 
its benchmark over the observation period.  

 
Calculation method 

 
The calculation of the amount of the outperformance fee is based on a comparison between the performance of the Sub-Fund and that of a notional Sub-Fund that achieves 
the performance of its benchmark and has the same subscription and redemption pattern as the actual Sub-Fund. 

 
The outperformance generated by the sub-fund on a given date is defined as the difference between the net assets of the sub-fund and the assets of the notional UCI on 
the same date. 

 
Provisioning 

 
Each time the net asset value (NAV) is established, the outperformance fee is subject to a provision (of 20% of the outperformance above the MSCI ® World Micro Cap – 
Net Return) if the performance of the sub-fund exceeds that of the notional UCI over the observation period, or to a reversal of the provision limited to the existing 
allocation in the event of underperformance. 
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Notes to the financial statements as at 31 December 2024 (continued)  

Note 6 – Management fees and outperformance fees (continued) Catching up 

on underperformance and reference period 

The reference period is the period during which the performance is measured and compared to that of the benchmark index and at the end of which it is possible to 
reset the compensation mechanism for the underperformance (or negative performance) passed. 

This period is set at 5 years. 
 

Condition of positivity 
 

A provision cannot be made, and a fee can only be collected if the Sub-Fund's performance is strictly positive over the year (NAV greater than the NAV at the start of 
the year). 

 
Crystallisation 

 
The crystallisation period, i.e. the frequency with which the accrued outperformance fee, if any, must be paid to the management company, is twelve months. 

 
The initial crystallisation period will end on the last day of the financial year ending on 31 December 2022. 

 
Observation period 

 
The initial observation period will start with a duration of 12 months starting at the beginning of 2022. At the end of a 

crystallisation period, one of the following three situations may arise: 

• The sub-fund underperforms over the observation period. In this case, no provision is taken, and the observation period is extended by one year, up to a maximum of 
five years (reference period). 
• The sub-fund outperformed over the observation period but posted a negative absolute performance over the financial year. In this case, no provision is taken, but a 
new observation period of twelve months shall begin. 
• The sub-fund outperformed over the observation period and posted a negative absolute performance over the financial year. In this case, the management company 
shall receive the provisioned fee (crystallisation) and a new observation period of twelve months shall begin. 
In the event of redemptions during the financial year, the portion of the provision set aside corresponding to the number of shares redeemed will be definitively acquired 
and deducted by the Investment Manager. 

 
Life of the sub-fund 

 
In the event of closure of an existing unit class during the financial year, any provision potentially accumulated by this unit class in respect of the outperformance fee will be 
definitively acquired by the management company. In the event of creation of a new unit class during the financial year, the initial observation period will be automatically 
extended by a further 12 months to end at the end of the financial year following that of the creation of the unit, in order to ensure an observation period of at least 12 
months. 

 
As at 31 December 2024, the MANDARINE FUNDS - MANDARINE GLOBAL MICROCAP sub-fund paid an outperformance fee of EUR 101,964.15. 

 

Sub-fund Shares Currency Amount of the 
outperformance 

fee in 
the fund currency 

Average net asset 
value per share of 

the fund’s 
currency 

Percentage of the 
outperformance fee 

per Share 

MANDARINE GLOBAL MICROCAP Class G EUR 13,870.42 1.906.575,53 0.73% 

MANDARINE GLOBAL MICROCAP Class I EUR 10,021.87 2.562.157,55 0.39% 

MANDARINE GLOBAL MICROCAP Class I (USD) USD 162.74 24.443,86 0.67% 

MANDARINE GLOBAL MICROCAP Class R EUR 68,917.75 18.193.438,27 0.38% 

MANDARINE GLOBAL MICROCAP Class I (USDH) USD 7,398.23 873.413,59 0.85% 

MANDARINE GLOBAL MICROCAP Class F EUR 1,593.14 275.715,54 0.58% 
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Notes to the financial statements as at 31 December 2024 (continued)  

Note 6 - Management fee and outperformance fee (continued) 

For the MANDARINE FUNDS - MANDARINE SOCIAL LEADERS sub-fund, the management fee and the performance fee per class are as follows: 
 

 Management fee* Outperformance fee 

Z category shares 1.95% max p.a.  

 
15% of the outperformance over the Euro STOXX® Net 
Return (EUR) 

R, R (CHFH) and R (USDH) category shares 1.95% max p.a. 

F category shares 1.10% max p.a. 

I, I (CHFH) and I (USDH) category shares 0.90% max p.a. 

S category shares 1.40% max p.a. 

M category shares 0.60% max p.a. 

MG category shares 0.90% max p.a. - 

*The management fee is payable monthly and is based on the average net assets of the sub-fund during the month in question. The payment is due during the month 
following the end of the month in question. 

 
Outperformance fee: 

 
The outperformance fee corresponds to variable charges and is contingent on the sub-fund achieving a positive performance over the financial year and outperforming 
its benchmark over the observation period.  

 
Calculation method 

 
The amount of the outperformance fee is calculated based on a comparison between the performance of the sub-fund and that of a notional sub-fund that achieves the 
performance of its benchmark and has the same subscription and redemption pattern as the actual sub-fund. The outperformance generated by the sub-fund on a given 
date is defined as the difference between the net assets of the sub-fund and the assets of the notional UCI on the same date. 

 
Provisioning 

 
Each time the net asset value (NAV) is established, the outperformance fee is subject to a provision (of 15% of the outperformance exceeding the EURO STOXX® Net 
Return EUR) if the sub-fund’s performance exceeds that of the notional UCI over the observation period, or to a reversal of the provision limited to the existing allocation 
in the event of underperformance. 

 
Catching up on underperformance and reference period 

 
The reference period is the period during which the performance is measured and compared to that of the benchmark index and at the end of which it is possible 
to reset the compensation mechanism for the underperformance (or negative performance) passed. 

 
This period is set at 5 years. 

 
Condition of positivity 

 
A provision cannot be made, and a fee can only be collected if the Sub-Fund's performance is strictly positive over the year (NAV greater than the NAV at the start of the 
year). 

 
Crystallisation 

 
The crystallisation period, i.e. the frequency with which the accrued outperformance fee, if any, must be paid to the management company, is twelve months. 

 
The initial crystallisation period will end on the last day of the financial year ending on 31 December 2022. 
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Notes to the financial statements as at 31 December 2024 (continued)  

Note 6 – Management fee and outperformance fee (continued)  

Observation period 

The first observation period will begin with a 12-month period beginning at the beginning of 2022. 

 
At the end of a crystallisation period, one of the following three cases may arise:  

 
• The sub-fund underperforms over the observation period. In this case, no provision is taken, and the observation period is extended by one year, up to a maximum of 
five years (reference period). 
• The sub-fund outperformed over the observation period but posted a negative absolute performance over the financial year. In this case, no provision is taken, but a 
new observation period of twelve months shall begin. 
• The sub-fund outperformed over the observation period and posted a negative absolute performance over the financial year. In this case, the management company 
shall receive the provisioned fee (crystallisation) and a new observation period of twelve months shall begin. 

 
In the event of redemptions during the financial year, the portion of the provision set aside corresponding to the number of shares redeemed will be definitively acquired and 
deducted by the Investment Manager. 

 
Life of the sub-fund 

 
In the event of closure of an existing unit class during the financial year, any provision potentially accumulated by this unit class in respect of the outperformance fee will be 
definitively acquired by the management company. In the event of creation of a new unit class during the financial year, the initial observation period will be automatically 
extended by a further 12 months to end at the end of the financial year following that of the creation of the unit, in order to ensure an observation period of at least 12 
months. 

 
As at 31 December 2024, the MANDARINE FUNDS – MANDARINE SOCIAL LEADERS sub-fund has not paid an outperformance fee. 

 
For the MANDARINE FUNDS – MANDARINE GLOBAL TRANSITION sub-fund, the management fee and the outperformance fee by class are as follows: 

 
 Management fee* Outperformance fee 

Z category shares 1.95% max p.a.  

 
15% of the outperformance above that of the MSCI ACWI 
Net Total Return EUR Index (all countries world index) NR 

R, R (USD), R (USD) and R (CHFH) category shares 1.95% max p.a. 

R (d) category shares 1.85% max p.a. 

F, F (USDH) and F (CHFH) category shares 1.00% max p.a. 

F (d) category shares 0.95% max p.a. 

I, I (USD), I (USDH), and I (CHFH) category shares 0.90% max p.a. 

G category shares 1.00% max p.a. 

S category shares 1.40% max p.a. 

U category shares 2.20% max p.a. 

M category shares 0.60% max p.a. 

L category shares 0.75% max p.a. - 

MG category shares 0.90% max p.a. - 

B3 (GBP) and B4 (GBPH) category shares 1.00% max p.a. - 

MGA category shares 0% max p.a - 

*The management fee is payable monthly and is based on the average net assets of the sub-fund during the month in question. The payment is due during the month 
following the end of the month in question. 

 
Outperformance fee: 

 
The outperformance fee corresponds to variable charges and is contingent on the sub-fund achieving a positive performance over the financial year and outperforming 
its benchmark over the observation period.  

 
Calculation method 

 
The calculation of the amount of the outperformance fee is based on a comparison between the performance of the Sub-Fund and that of a notional Sub-Fund that 
achieves the performance of its benchmark and has the same subscription and redemption pattern as the actual Sub-Fund. 

 
The outperformance generated by the sub-fund on a given date is defined as the difference between the net assets of the sub-fund and the assets of the notional UCI on 
the same date. 
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Notes to the financial statements as at 31 December 2024 (continued)  

Note 6 - Management fee and performance fee (continued)  

Provisioning 

Each time the net asset value (NAV) is established, the outperformance fee is subject to a provision (of 15% of the outperformance beyond the MSCI ACWI Net Total Return 
EUR Index (all countries world index) NR) if the sub-fund's performance is greater than that of the notional UCI over the observation period, or a reversal of 
provisions limited to the existing allocation in the event of underperformance. 

Catching up on underperformance and reference period 
 

The reference period is the period during which the performance is measured and compared to that of the benchmark index and at the end of which it is possible 
to reset the compensation mechanism for the underperformance (or negative performance) passed. 

 
This period is set at 5 years. 

 
Condition of positivity 

 
A provision cannot be made and a fee can only be collected if the Sub-Fund's performance is strictly positive over the year (NAV greater than the NAV at the start of the 
year). 

 
Crystallisation 

 
The crystallisation period, i.e. the frequency with which the accrued outperformance fee, if any, must be paid to the management company, is twelve months. 

 
The initial crystallisation period will end on the last day of the financial year ending on 31 December 2022. 

 
Observation period 

 
The initial observation period will start with a duration of 12 months starting at the beginning of 2022. At the end of a 

crystallisation period, one of the following three situations may arise: 

• The sub-fund underperforms over the observation period. In this case, no provision is taken, and the observation period is extended by one year, up to a maximum of 
five years (reference period). 
• The sub-fund outperformed over the observation period but posted a negative absolute performance over the financial year. In this case, no provision is taken, but a 
new observation period of twelve months shall begin. 
• The sub-fund outperformed over the observation period and posted a negative absolute performance over the financial year. In this case, the management company 
shall receive the provisioned fee (crystallisation) and a new observation period of twelve months shall begin. 

 
In the event of redemptions during the financial year, the portion of the provision set aside corresponding to the number of shares redeemed will be definitively acquired and 
deducted by the Investment Manager. 

 
Life of the sub-fund 

 
In the event of closure of an existing unit class during the financial year, any provision potentially accumulated by this unit class in respect of the outperformance fee will be 
definitively acquired by the management company. In the event of creation of a new unit class during the financial year, the initial observation period will be automatically 
extended by a further 12 months to end at the end of the financial year following that of the creation of the unit, in order to ensure an observation period of at least 12 
months. 

 
As at 31 June 2024, the MANDARINE FUNDS - MANDARINE GLOBAL TRANSITION sub-fund paid an outperformance fee of EUR 1,486.86. 

 

Sub-fund Shares Currenc
y 

Amount of the 
outperformance fee in 

the fund currency 

Average 
net asset value per 

share of the fund’s 
currency 

Percentage of the 
outperformance fee 

per Share 

MANDARINE GLOBAL TRANSITION Class TDA EUR 1,486.86 52.552.259,16 0.00% 
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Notes to the financial statements as at 31 December 2024 (continued)  

Note 6 - Management fee and outperformance fee (continued) 

For the MANDARINE FUNDS – MANDARINE GLOBAL SPORT sub-fund, the management fee and the outperformance fee by class are as follows: 
 

 
Management fee* 

Outperformance fee 

Z category shares 1.95% max p.a.  
 

 
15% of the outperformance above that of the MSCI 
ACWI Net Total Return EUR Index (all countries 
world index) NR 

R category shares 1.95% max p.a. 

R category shares (USDH) 1.95% max p.a. 

R category shares (CHFH) 1.95% max p.a. 

F category shares 1.00% max p.a. 

F category shares (CHFH) 1.00% max p.a. 

I category shares 0.90% max p.a. 

I category shares (USDH) 0.90% max p.a. 

I category shares (CHFH) 0.90% max p.a. 

M category shares 0.60% max p.a. 

B3 category shares (GBP) 1.00% max p.a. - 

B4 category shares (GBPH) 1.00% max p.a. - 

L category shares 0.75% max p.a. - 

MG category shares 0.90% max p.a. - 

*The management fee is payable monthly and is based on the average net assets of the sub-fund during the month in question. The payment is due during the 
month following the end of the month in question. 

 
Outperformance fee: 

 
The outperformance fee corresponds to variable charges and is contingent on the sub-fund achieving a positive performance over the financial year and outperforming its 
benchmark over the observation period.  

 
Calculation method 

 
The calculation of the amount of the outperformance fee is based on a comparison between the performance of the Sub-Fund and that of a notional Sub-Fund that achieves 
the performance of its benchmark and has the same subscription and redemption pattern as the actual Sub-Fund. 

 
The outperformance generated by the sub-fund on a given date is defined as the difference between the net assets of the sub-fund and the assets of the notional UCI on 
the same date. 

 
Provisioning 

 
Each time the net asset value (NAV) is established, the outperformance fee is subject to a provision (of 15% of the outperformance beyond the MSCI ACWI Net Total Return 
EUR Index (all countries world index) NR) if the sub-fund's performance is greater than that of the notional UCI over the observation period, or a reversal of 
provisions limited to the existing allocation in the event of underperformance. 

 
Catching up on underperformance and reference period 

 
The reference period is the period during which the performance is measured and compared to that of the benchmark index and at the end of which it is possible 
to reset the compensation mechanism for the underperformance (or negative performance) passed. 

 
This period is set at 5 years. 

 
Condition of positivity 

 
A provision cannot be made, and a fee can only be collected if the Sub-Fund's performance is strictly positive over the year (NAV greater than the NAV at the start of the 
year). 

 
Crystallisation 

 
The crystallisation period, i.e. the frequency with which the accrued outperformance fee, if any, must be paid to the management company, is twelve months. 

 
The initial crystallisation period will end on the last day of the financial year ending on 31 December 2022. 
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Notes to the financial statements as at 31 December 2024 (continued)  

Note 6 – Management fee and outperformance fee (continued)  

Observation period 

The first observation period will begin with a 12-month period beginning at the beginning of 2022. 

At the end of a crystallisation period, one of the following three cases may arise:  

• The sub-fund underperforms over the observation period. In this case, no provision is taken, and the observation period is extended by one year, up to a maximum of 
five years (reference period). 
• The sub-fund outperformed over the observation period but posted a negative absolute performance over the financial year. In this case, no provision is taken, but a 
new observation period of twelve months shall begin. 
• The sub-fund outperformed over the observation period and posted a positive absolute return over the period. In this case, the management company shall receive the 
provisioned fee (crystallisation) and a new observation period of twelve months shall begin. 

In the event of redemptions during the financial year, the portion of the provision set aside corresponding to the number of shares redeemed will be definitively acquired and 
deducted by the Investment Manager. 

 
Life of the sub-fund 

In the event of closure of an existing unit class during the financial year, any provision potentially accumulated by this unit class in respect of the outperformance fee will be 
definitively acquired by the management company. In the event of creation of a new unit class during the financial year, the initial observation period will be automatically 
extended by a further 12 months to end at the end of the financial year following that of the creation of the unit, in order to ensure an observation period of at least 12 
months. 

SHARE CLASSES SPECIFICALLY FOR GERMAN INVESTORS  
 

 Management fee* Outperformance fee 

R (d) category shares 1.90% max p.a. 15% of the outperformance above that of the MSCI ACWI Net 
Total Return EUR Index (all countries world index) NR 

F (d) category shares 0.95% max p.a. 

G category shares 1.05% max p.a. - 

*The management fee is payable monthly and is based on the average net assets of the sub-fund during the month in question. The payment is due during the 
month following the end of the month in question. 

As at 31 December 2024, the MANDARINE FUNDS – MANDARINE GLOBAL SPORT sub-fund has not paid an outperformance fee. 

For the MANDARINE FUNDS - MANDARINE GLOBAL CLIMATE ACTION sub-fund denominated in EUR, the management fee and the outperformance fee by class 
are as follows: 

 

 Management fee* Outperformance fee 

F category shares 1.00% max p.a.  
 
 
 
 

 
15% of the outperformance above that of the 
MSCI ACWI Net Total Return EUR Index (all 
countries world index) NR 

F category shares (USDH)  1.00% max p.a. 

F (d) category shares 0.95% max p.a. 

I category shares 0.90% max p.a. 

I category shares (CHFH) 0.90% max p.a. 

I category shares (USD) 0.90% max p.a. 

I category shares (USDH) 0.90% max p.a. 

M category shares 0.60% max p.a. 

R category shares 1.95% max p.a. 

R category shares (CHFH) 1.95% max p.a. 

R (USD) category shares  1.95% max p.a. 

R category shares (USDH) 1.95% max p.a. 

R (d) category shares 1.85% max p.a. 

Z category shares 1.95% max p.a. 

MG category shares 0.90% max p.a. - 

L category shares 0.75% max p.a. - 

*The management fee is payable monthly and is based on the average net assets of the sub-fund during the month in question. The payment is due during the month 
following the end of the month in question. 

Outperformance fee (***): 
 

The outperformance fee corresponds to variable charges and is contingent on the sub-fund achieving a positive performance over the financial year and 
outperforming its benchmark over the observation period.  

**See note 1 
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Notes to the financial statements as at 31 December 2024 (continued)  

Note 6 – Management fees and outperformance fees (continued)  

Calculation method 

The calculation of the amount of the outperformance fee is based on the comparison between the performance of the sub-fund and that of a notional sub-fund 
achieving the performance of its benchmark index and recording the same subscription and redemption pattern as the actual sub-fund. 

 
The outperformance generated by the sub-fund on a given date is defined as the difference between the net assets of the sub-fund and the assets of the notional UCI on 
the same date. 

 
Provisioning 

 
Each time the net asset value (NAV) is established, the outperformance fee is subject to a provision (of 15% of the outperformance beyond the MSCI ACWI Net Total Return 
EUR Index (all countries world index) NR) if the sub-fund's performance is greater than that of the notional UCI over the observation period, or a reversal of 
provisions limited to the existing allocation in the event of underperformance. 

 
Catching up on underperformance and reference period 

 
The reference period is the period during which the performance is measured and compared to that of the benchmark index and at the end of which it is possible 
to reset the compensation mechanism for the underperformance (or negative performance) passed. 

 
This period is set at 5 years. 

 
Condition of positivity 

 
A provision may only be booked, and a fee may only be collected if the sub-fund’s performance is strictly positive over the financial year. 

 
Crystallisation 

 
The crystallisation period, i.e. the frequency with which the accrued outperformance fee, if any, must be paid to the management company, is twelve months. 

 
The initial crystallisation period will end on the last day of the financial year ending on 31 December 2022. 

 
Observation period 

 
The initial observation period will start with a duration of 12 months starting at the beginning of 2022. At the end of a 

crystallisation period, one of the following three situations may arise: 

• The sub-fund underperforms over the observation period. In this case, no provision is taken, and the observation period is extended by one year, up to a maximum of 
five years (reference period). 
• The sub-fund outperformed over the observation period but posted a negative absolute performance over the financial year. In this case, no provision is taken, but a 
new observation period of twelve months shall begin. 
• The sub-fund outperformed over the observation period and posted a negative absolute performance over the financial year. In this case, the management company 
shall receive the provisioned fee (crystallisation) and a new observation period of twelve months shall begin. 

 
In the event of redemptions during the financial year, the portion of the provision set aside corresponding to the number of shares redeemed will be definitively acquired and 
deducted by the Investment Manager. 

 
Life of the sub-fund 

 
In the event of closure of an existing unit class during the financial year, any provision potentially accumulated by this unit class in respect of the outperformance fee will be 
definitively acquired by the management company. In the event of creation of a new unit class during the financial year, the initial observation period will be automatically 
extended by a further 12 months to end at the end of the financial year following that of the creation of the unit, in order to ensure an observation period of at least 12 
months. 

 
As at 31 December 2024, the MANDARINE FUNDS – MANDARINE GLOBAL IMPROVERS* sub-fund has not paid an outperformance fee. 

 

 
*See note 1 
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Notes to the financial statements as at 31 December 2024 (continued)  

Note 6 - Management fee and outperformance fee (continued) 

For the MANDARINE FUNDS - MANDARINE GLOBAL TARGET 2030** sub-fund denominated in EUR, the management fee and the outperformance fee by class are 
as follows: 

 
 Management fee* Outperformance fee 

C category shares 1.00% max p.a. N/A 

C (d) category shares 1.00% max p.a. N/A 

I category shares 0.50% max p.a. N/A 

I (d) category shares 0.50% max p.a. N/A 

IG category shares 0.15% max p.a. N/A 

C (CHFH) category shares 1.00% max p.a. N/A 

I (CHFH) category shares 0.50% max p.a. N/A 

C (USDH) category shares 1.00% max p.a. N/A 

I (USDH) category shares 0.50% max p.a. N/A 

*The management fee is payable monthly and is based on the average net assets of the sub-fund during the month in question. The payment is due during the month 
following the end of the month in question. 

 
As at 31 December 2024, the MANDARINE FUNDS – MANDARINE GLOBAL TARGET 2030** sub-fund has not paid any outperformance fee. 

 
Note 7 - Service fee 

In a services agreement, the SICAV appointed Mandarine Gestion S.A as Management Company for the provision of management, administration and marketing 
services. 

 
These service fees are payable quarterly and are based on the sub-fund's average net assets during the quarter in question, with a minimum of EUR 25,000 p.a. 

 
The SICAV's Management Company has delegated, under its responsibility and control, the Central Administration function to BNP Paribas, Luxembourg Branch*. It has 

been agreed that the Management Company receive an income in exchange for its services, as summarised in the following table: 

MANDARINE FUNDS - MANDARINE UNIQUE SMALL & MID CAPS EUROPE 
 

 Service fee 

All categories 0.25% max p.a. 

 
As at 31 December 2024, the MANDARINE FUNDS - MANDARINE UNIQUE SMALL & MID CAPS EUROPE sub-fund paid a service fee of EUR 647,266.71. 

 
MANDARINE FUNDS – MANDARINE MULTI-ASSETS 

 
 Service fee 

All categories 0.25% max p.a. 

 
As at 31 December 2024, the MANDARINE FUNDS - MANDARINE MULTI-ASSETS sub-fund paid a service fee of EUR 104,295.78. MANDARINE FUNDS – 

MANDARINE EUROPE MICROCAP 

 Service fee 

All categories 0.25% max p.a. 

 
As at 31 December 2024, the MANDARINE FUNDS - MANDARINE EUROPE MICROCAP sub-fund paid a service fee of EUR 491,733.85. 

 
 
 

 
**See note 1 
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Notes to the financial statements as at 31 December 2024 (continued)  

Note 7 - Service fees (continued) 

MANDARINE FUNDS – MANDARINE GLOBAL MICROCAP 
 

 Service fee 

All categories 0.25% max p.a. 

 
As at 31 December 2024, the MANDARINE FUNDS - MANDARINE GLOBAL MICROCAP sub-fund paid a service fee of EUR 59,756.88. MANDARINE FUNDS - 

MANDARINE SOCIAL LEADERS 

 Service fee 

All categories 0.25% max p.a. 

 
As at 31 December 2024, the MANDARINE FUNDS - MANDARINE SOCIAL LEADERS sub-fund paid a service fee of EUR 117,916.80. MANDARINE FUNDS - 

MANDARINE GLOBAL TRANSITION 

 Service fee 

All categories 0.25% max p.a. 

 
As at 31 December 2024, the MANDARINE FUNDS - MANDARINE GLOBAL TRANSITION sub-fund paid a service fee of EUR 852,121.35. MANDARINE FUNDS – 

MANDARINE FUNDS GLOBAL SPORT 

 Service fee 

All categories 0.25% max p.a. 

SHARE CLASSES SPECIFICALLY FOR GERMAN INVESTORS  
 

 Service fee 

R (d) category shares 0.25% max p.a. 

F (d) category shares 0.25% max p.a. 

G category shares 0.25% max p.a. 

 
As at 31 December 2024, the MANDARINE FUNDS - MANDARINE GLOBAL SPORT sub-fund paid a service fee of EUR 21,142.20. MANDARINE FUNDS - 

MANDARINE GLOBAL IMPROVERS* 

 Service fee 

All categories 0.25% max p.a. 

 
As at 31 December 2024, the MANDARINE FUNDS - MANDARINE GLOBAL IMPROVERS* sub-fund paid a service fee of EUR 1.542,44. 

 
MANDARINE FUNDS - MANDARINE GLOBAL TARGET* 2030 denominated in EUR 

 
 Service fee 

All categories 0.25% max p.a. 

 
As at 31 December 2024, the MANDARINE FUNDS - MANDARINE GLOBAL TARGET 2030* sub-fund paid a service fee of EUR 54,786.71. 

 
Note 8 - Custodian bank fees 

BNP Paribas S.A., Luxembourg Branch (the "Bank") has been appointed as depositary bank and Paying Agent by the SICAV under an agreement entered into on 3 March 
2010. The Bank shall fulfil its obligations and duties as set out in the amended Law of 17 December 2010, relating to undertakings for collective investment and the 
regulatory provisions in effect (Directive 2014/91/EU). 

 
The custodian bank fees are payable quarterly and are based on the sub-fund's average net assets during the quarter in question, with a minimum of EUR 6,000 p.a. and 
per sub-fund. 

 

 
*See note 1 
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Notes to the financial statements as at 31 December 2024 (continued)  

Note 8 - Custodian bank fees (continued) 

MANDARINE FUNDS - MANDARINE UNIQUE SMALL & MID CAPS EUROPE 
 

 Custodian bank fee 

All categories 0.05% max p.a. 

 
MANDARINE FUNDS – MANDARINE MULTI-ASSETS 

 
 Custodian bank fee 

All categories 0.05% max p.a. 

 
MANDARINE FUNDS – MANDARINE EUROPE MICROCAP 

 
 Custodian bank fee 

All categories 0.05% max p.a. 

 
MANDARINE FUNDS – MANDARINE GLOBAL MICROCAP 

 
 Custodian bank fee 

All categories 0.05% max p.a. 

 
MANDARINE FUNDS - MANDARINE SOCIAL LEADERS 

 
 Custodian bank fee 

All categories 0.05% max p.a. 

 
MANDARINE FUNDS – MANDARINE GLOBAL TRANSITION 

 
 Custodian bank fee 

All categories 0.05% max p.a. 

 
MANDARINE FUNDS – MANDARINE GLOBAL SPORT 

 
 Custodian bank fee 

All categories 0.05% max p.a. 

 
SHARE CLASSES SPECIFICALLY FOR GERMAN INVESTORS  

 
 Custodian bank fee 

R (d) category shares 0.05% max p.a. 

F (d) category shares 0.05% max p.a. 

G category shares 0.05% max p.a. 

 
MANDARINE FUNDS - MANDARINE GLOBAL IMPROVERS* denominated in EUR 

 
 Custodian bank fee 

All categories 0.05% max p.a. 

 
MANDARINE FUNDS - MANDARINE GLOBAL TARGET 2030* denominated in EUR 

 
 Custodian bank fee 

All categories 0.05% max p.a. 

 
Safekeeping fee 

 
The safekeeping price is expressed in basis points (bps) for the overall custody of securities and funds by country and the unit costs for the processing of the 
settlement/delivery of securities transactions and fund transactions. 

 
The maximum rate is 20 bps. 
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Notes to the financial statements as at 31 December 2024 (continued)  

Note 9 - Subscription tax 

Pursuant to current legislation and regulations, the SICAV is subject to the subscription tax at a rate of 0.01% p.a. for the “institutional investor” categories and 
0.05% p.a. for the other categories, calculated and payable quarterly, based on the average net assets of the SICAV at the end of each quarter. 

 
The value of assets represented by shares held in other undertakings for collective investment is exempt from subscription tax, as long as these shares have already been 
subject to subscription tax in Luxembourg. 

 
Note 10 - Fees payable 

As at 31 December 2024, the “Fees payable” item mainly comprises the management fee, outperformance fee and service fees payable. 
 

Note 11 - Other fees 

As at 31 December 2024, the "Other fees" item is made up of CSSF fees and transfer agent fees. 
 

Note 12 - Transaction fees 

The SICAV is exposed to transaction costs such as brokerage fees, certain taxes and certain custodian fees relating to the purchase and sale of investments, derivatives 
and other qualifying assets. These fees are included in the Statement of Operations and Changes in Net Assets. 

 
Note 13 – Changes in the composition of the Securities Portfolios 

Changes made to the composition of the Securities Portfolio over the course of the financial year are available free of charge from the Custodian Bank and the SICAV’s 
registered office. 

 
Note 14 – Relationships with the related parties 

During the financial year ending 31 December 2024, the MANDARINE FUNDS – MANDARINE MULTI-ASSETS sub-fund invested some of its assets in other UCIs 
of the Mandarine Gestion group. The SICAV has not been required to pay out any subscription or redemption fees and these UCI have not borne any management fee. 

 
Note 15 – Cross-investments between sub-funds (Art. 181 of the amended Law of 17 December 2010) 

Investment between sub-funds means that any sub-fund launched within an undertaking for collective investment (UCI) having several sub-funds may invest in one or more 
sub-funds of the same UCI. This gives rise to a distinct legal structure for the UCI to subscribe to, purchase and hold its own shares as part of an investment within 
the same UCI. 

 
During the period, the MANDARINE FUNDS - GLOBAL SPORT sub-fund invested in the MANDARINE FUNDS - MANDARINE GLOBAL IMPROVERS* sub-fund. 

 
As at 31 December 2024, the total amount of cross-investments in MANDARINE FUNDS - MANDARINE GLOBAL IMPROVERS* for the MANDARINE FUNDS - 
GLOBAL SPORT sub-fund was EUR 162,615.00 and represented 1.95% of the net asset value of this sub-fund. 

 
Note 16 - Distribution of dividends 

No dividend was paid to shareholders in 2024. 
 

Note 17 - Subsequent events 

On 20 January 2025, the Board acknowledged the resignation of Mr. Arthur Clouard as director of the SICAV. Consequently, the Board decided to co-opt Mr. Dan Sayag as 
director of the SICAV, with effect from 20 January 2025. 

On 28 March 2025, a request for the total redemption of the units of the MANDARINE GLOBAL IMPROVERS sub-fund, in the amount of EUR 566,625.83, was initiated by 

its main shareholders. As a result, the sub-fund’s activity has been suspended, and the fund has been dormant ever since. 

 
 

 
*See note 1 
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Additional information (unaudited) 

“SFTR” regulations 

During the financial year ending on 31 December 2024, the SICAV did not carry out any transactions which are the subject of EU Regulation 2015/2365 on transparency of 
securities financing transactions and of reuse. Therefore, no aggregate, concentration or transaction data, nor any information on the re-use or conservation of 
collateral should be reported. 

 
Remuneration policy in force within the management company 

 
As part of the application of Directive No. 2014/91/EU of 23 July 2014 (known as UCITS V), the management company has put in place a remuneration policy with 
the following characteristics: 

The principles of the remuneration policy are intended to promote sound and effective risk management by avoiding any conflict of interest situations and do not 
encourage excessive risk-taking that is incompatible with the risk profiles, regulations or regulatory documents of the funds managed. They are also intended to align the 
short, medium and long-term interests of shareholders/clients/investors/unitholders and employees. 

 
The company’s remuneration policy is a key element in the implementation of the management company’s strategy. It targets levels of remuneration that are competitive with 
its reference market and is structured in such a way as to encourage the commitment of its employees over the long term, while ensuring sound and effective risk 
management. 

The Remuneration Policy ‘makes a clear distinction between the criteria for setting basic fixed remuneration and variable remuneration in order to promote an appropriate 
balance between these two types of remuneration so that the fixed component represents a sufficiently high proportion of the overall remuneration. 

 
Individual variable remuneration, which is discretionary in nature, takes into account the contribution to the Group’s development and results. It is not systematically 
granted and is subject to real flexibility. No variable remuneration is guaranteed, with the exception of special situations linked to new hires during the year (Welcome bonus) 
and exclusively guaranteed for the first year without any tacit renewal. 

 
The assignment of individual variable remuneration is conditional on collective success, the company’s financial situation and an assessment of the employee’s participation 
in the company’s development. 

 
Quantitative elements: 
The assignment of variable remuneration is discretionary and is in no way based on any pre-established quantitative formula, particularly any based on performance, assets 
under management or collection. 

 
Qualitative elements: 
The evaluation criteria are essentially qualitative. Any variable remuneration criterion based in particular on portfolio turnover, the amount of subscription rights, a percentage 
of management fees or commissions (etc.) is totally prohibited. 

 
Contribution to the Company’s responsible investment approach is a collective objective, set for all employees, that is a fac tor in determining their annual individual variable 
compensation. Sustainability risks are taken into account in determining the variable remuneration of the members of the management team, in particular by taking into 
account the following elements: Compliance with exclusion constraints in their investment process - Compliance with constraints linked to UCIs meeting the criteria of Article 
8 SFDR or Article 9 SFDR and, finally, for fund managers providing financial management of UCIs with an SRI label: compliance with the demanding framework of the 
label in their management actions. 

 
Employees qualified as Risk Takers (hereinafter referred to as “Risk Takers”) under the AIFM and UCITS Directives are identif ied: 
- According to their duties: Members of the Executive Board – AIF or UCITS Managers – Financial Managers under GSM – Directors/Heads of functions in charge of Internal 

Control, Risk/Compliance, Marketing, Sales/Development and Middle Office; 
- Other risk takers: Any other employee whose professional activities have a significant impact on the risk profile of the company or the AIFs/UCIs/mandates 
managed and whose salary is in the same bracket as other risk takers. 

 
In accordance with AIFM and UCITS regulations, the variable remuneration of risk takers will only be partially deferred if the amount of variable remuneration exceeds a certain 
threshold defined annually. The Company has set a threshold of €200,000 as a trigger for the payment of part of the variable remuneration on a deferred basis. 

 
The terms of payment of the variable portion for Risk Takers are as follows: 

 
• Variable remuneration awarded in the €0-200k bracket for financial year N: They will be paid in full in cash no later than February of year N+1. 

 
• Variable remuneration awarded in the >€200k bracket for financial year N: 
- Immediate payment: A first tranche representing 60% of the entire variable remuneration, from the first euro, will be paid in cash in year N+1, up to 50% of the entire gross 
variable remuneration, from the first euro, will be paid no later than February of year N+1, and 10% of the entire gross variable remuneration, from the first euro; 
- Deferred payment: In accordance with regulatory requirements, the remaining 40% of the total variable remuneration, from the first euro, will be paid in thirds over three 
years. 
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Additional information (unaudited) (continued) 

Remuneration policy in force within the management company (continued) 
 

The deferred share will be indexed to the performance of a basket of AIF and UCITS funds representative of the management company’s activity. 
 

Payment of the deferred portion likely to be paid to the employees concerned in a given year is subject to their achieving a positive consolidated net income at the end of the 
financial year preceding that of the payment, and is also conditional on continued employment at the time of the payment, unless otherwise notified by the Supervisory 
Board, deliberating on the basis of the opinion of the Remuneration Committee. 

 
An ex post risk adjustment mechanism can be activated by decision of the Group Supervisory Board on the recommendation of the Remuneration Committee for 
employees identified as Risk Takers 

 
The Group has a single Remuneration Committee for all Group entities. It is appointed by the Supervisory Board of LFPI AM Holding in its capacity as leading entity. The 
members of this Committee do not perform an executive function within the Group’s companies. 

 
Mandarine Gestion paid the following amounts to its staff during the year ending 31 December 2024: 

 
Fixed remuneration: 

- Gross total amount : € 8,019,145 

Number of beneficiaries : 79 

 
Discretionary variable remuneration: 

- Gross total amount : €2,470,000 

Number of beneficiaries : 70 

 
Remuneration of risk takers 
For the 2024 financial year, Mandarine Gestion paid the following amounts to employees whose activities have a significant impact on the fund’s risk profile; it should be noted 
that these figures are aggregated at management company level because Mandarine Gestion’s systems do not allow these items to be identified by fund. 

 
Fixed remuneration of risk takers: 

- Gross total amount : €5,292,293 

Number of beneficiaries : 41 

 
Discretionary variable remuneration of risk takers: 

- Gross total amount : €2,338,553 

Number of beneficiaries : 41 

 
The remuneration policy was adopted by the Supervisory Board on 13/12/2024. 

 
SFDR 

 
The European SFDR (Sustainable Finance Disclosure Regulation) came into force on 10 March 2021. This regulation lays down harmonised rules for financial market 
participants on transparency on the integration of sustainability risks (Article 6), the consideration of negative sustainability impacts, the promotion of environmental 
or social characteristics in the investment process (Article 8) or sustainable investment objectives (Article 9). 

 
In order to meet these transparency requirements, Mandarine Gestion has, firstly, updated the pre-contractual documentation of the funds it manages as follows: 

 

• Classification of the SICAV’s Sub-funds in categories that incorporate non-financial criteria, reflecting the management company’s responsible and committed 
investor approach 

• Consideration of sustainability risk in management processes (defined as an environmental, social or governance event or situation that, if it occurs, could 
have a material negative impact, whether actual or potential, on the value of the investment). 

Furthermore, Mandarine Gestion includes the following information in the SICAV’s periodic reports: 

• the extent of compliance with environmental or social characteristics in the case of Sub-funds classified as Article 8 and 

• the overall impact of Sub-funds classified as Article 9 in terms of sustainability. 

 
Details of this data for 2024 are provided in the periodic information appendices attached to this Annual Report. See appendices 
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Information for Shareholders in Germany (unaudited) 

Right to publicly market shares in Germany 
 

The SICAV has notified the Bundesanstalt für Finanzdienstleistungsaufsicht (“BaFin”) of its intention to publicly market shares in Germany. Since completion of the 
notification process the SICAV has the right to publicly market shares in Germany. 

 
With respect to the following sub-fund no registration notification has been filed with BaFin and consequently Shares in the following sub-fund may not be publicly 
distributed in Germany: 

 
MANDARINE FUNDS – MANDARINE MULTI-ASSETS 

 
Paying and Information Agent in Germany 

 
The function of the paying agent and information agent in the Federal Republic of Germany has been assumed by: 

 
BNP Paribas S.A. Niederlassung 

Deutschland 

Senckenberganlage 19, D-60325 Frankfurt am Main, 

Germany 

Redemption and conversion applications may be sent to the paying and information agent for onward transmission to the Custodian Bank. 

 
Investors with their place of residence in Germany may request that all payments (redemption proceeds, any distributions and other payments) be forwarded to the 
investors through the paying and information agent. 

 
Investors in Germany will be entitled to receive the same information and documents from the paying and information agent as investors may request in Luxembourg. 

 
The Prospectus, the Key Investor Information Documents, the prospectus and articles of incorporation as well as the annual, including and semi-annual unaudited 
reports of the SICAV are available free of charge in hardcopy at the registered office of the paying and information agent. 

 
The paying and information agent will also make available all documents which shareholders are entitled to at the registered office of the SICAV. The subscription, 

redemption and conversion prices are also available free of charge at the registered office of the paying and information agent. No units of EU UCITS will be issued as 

printed individual certificates. 

Publications 
 

The subscription and redemption prices as well as any shareholder notifications will be published on the website at http://www.mandarine-gestion.com. 
 

In the cases enumerated in Sec. 298 (2) of the German Investment Code (Kapitalanlagegesetzbuch, KAGB)), shareholders will also be notified by means of a durable medium in 
accordance with the terms of Sec. 167 KAGB. 

http://www.mandarine-gestion.com/
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Product name: 

Mandarine Funds – Mandarine Unique 

Small&Mid Caps Europe (the “Fund”) 

Legal entity identifier: 

LEI: 549300I3D737ZMJINE38 

 
Environmental and/or social characteristics 

 

Did this financial product have a sustainable investment objective? 

 

☐ Yes 

 

☒No 

☐ It has made sustainable investments 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 

☐ It made sustainable investments with a 
social objective 

☒ It promoted environmental/social (E/S) 

characteristics and while it did not have as 
its objective a sustainable investment, it had 
a proportion of 83.1% 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 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 Fund continued to promote environmental and social characteristics (the “E/S 

Characteristics”), notably through the implementation, during the period under 

review, of a series of normative and sectoral exclusions: 

- Any direct investment in companies involved in the manufacture, trade, stockpiling or 
services for anti-personnel mines, cluster bombs, in accordance with the Ottawa and 
Oslo Treaty; 

- Companies producing, stockpiling or trading in chemical, biological and depleted 
uranium weapons; 

- Companies that seriously and repeatedly violate one or more of the 10 principles of 
the UN Global Compact; 

Periodic information for the financial products referred to in Article 8(1), (2) and (2a) of Regulation 

(EU) 2019/2088 and in the first paragraph of Article 6 of Regulation (EU) 2020/852 

The EU taxonomy is a 

classification system 

established by Regulation (EU) 

2020/852, which draws up a list 
of economic activities from the 
environmental perspective. 

of sustainable economic activities  

That regulation does not include 

a list of socially sustainable 

economic activities. Sustainable 

investments with an 

environmental objective are not 

necessarily aligned with the 

taxonomy. 

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. 



2 

 

 

- The companies which are subject to the most serious controversies (severity level 5 
on a scale of 1 to 5); 

- Companies or sectors considered to be particularly exposed to sustainability risk 
- Exclusion of 20% of the lowest rated issuers through a best-in-universe 

approach 
 

The promotion of E/S characteristics was also reflected in: 
 

Analysis of sustainability indicators: 
(i) Monitoring of the performance of a series of sustainability indicators; 
(ii) Compared to the previous period when applicable; 

 
And Sustainable Investments: 

(i) A commitment to respect a minimum proportion of sustainable investment in the 
portfolio during the financial year under review; 

(ii) The latter are subject to control of the absence of material harm to another 
sustainable investment objective; 

(iii) In particular, by analysis of the principal adverse impacts of such investments. 
 

o How did the sustainability indicators perform? 
 

 
Indicators 

 
Description 

 
Performance of the indicator 

Carbon 
Footprint 

Expressed in Mt CO2e/Mn€ invested, it corresponds to the 
weighted average of greenhouse gas emissions 
corresponding to direct business activities (scope 1), those 
linked to the consumption of electricity, heat or steam 
needed to manufacture products (scope 2) and those linked 
to upstream scope 3, as opposed to only scope 3 relating to 
first-tier suppliers with whom the company has direct 
relations (part of upstream scope 3) for previous years. The 
calculation of the carbon footprint reflects CO2 emissions 
at a given moment in time. Data on greenhouse gas 
emissions is now provided by ISS. 

2022: 100.89 
 
2023: 116 

 

 
2024: 656 

 
Decreasing 

Eligibility for the  The green share of the portfolio corresponds to the 
percentage 

2023: 33% 

 EU taxonomy of turnover of companies eligible for the European  

or “green share” taxonomy. 2024: 35% 

Monitoring of 
the 2°C alignment 
defined in the Paris 
agreements. 

The Fund monitors the alignment of its temperature with the 
+2°C trajectory mainly on the basis of the Science Based 
Targets (SBT) initiative, which permits companies to define 
and submit their greenhouse gas reduction targets (Scopes 
1 and 2 + Scope 3 if this represents more than 40% of 
emissions). 

2022: Less than 2° 

2023: Less than 2° 

Stable 

 
This methodology was developed in order to comply with 
the Paris Agreement on Climate Change (signed in 2015), 
whose aim was to limit global warming to below 2°C 
compared to the pre-industrial era and continuing efforts to 
limit it to 1.5°C. It is mainly based on the allocation of a 
carbon budget by business sector by 2100. 

2024: 3°C 

 

In this context, Mandarine Gestion implements a fossil fuel 
exclusion policy available at this link: 
https://www.mandarine-
gestion.com/uploads/reg/reg_mandarine_armes- 
controversees-politique_fr.pdf 
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It should be noted that sustainability indicators are not subject to an auditor’s guarantee or a 
third-party review. Certain indicators are no longer subject to a publication commitment, such 
as indicators relating to human capital and those relating to the Board’s diversity, for reasons 
of access to our suppliers’ data. 

o … and compared to previous periods? 

The portfolio’s sustainability indicators remained stable overall between 2022 and 2024 insofar 
as the portfolio remained invested in stocks in the investment universe with comparable non-
financial performances. 

 
 

 

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

 
The EU taxonomy identifies six environmental objectives: climate change mitigation, 
adaptation to climate change, sustainable use and protection of water and marine resources, 
transition to a circular economy (including waste prevention and recycling), pollution 
prevention and control, and protection and restoration of biodiversity and ecosystems, and 
identifies economic activities considered environmentally sustainable for investment purposes. 
The alignment of companies' activities with the objectives of the EU taxonomy is identified and 
assessed provided that data is available and of adequate quality. The fund contributes to the 
first two objectives of taxonomy: climate change mitigation and climate change adaptation. 

The Fund selects sustainable investments, i.e. carrying out economic activities that contribute 
substantially to a sustainable social or environmental objective (particularly the European 
taxonomy), while not significantly undermining other sustainable objectives and meeting a 
minimum standard of governance. 

 
To qualify as a sustainable investment, the Fund benefits from a non-financial rating of issuers 

in its investment universe. The construction of this rating is based on the proprietary ESG-
View system, which is based on 4 pillars: Environment (E), Social (S), Governance (G) and 
Stakeholders (SH). The analysis of the extra-financial indicators that make up the pillars results 

in a score ("ESG-View Score") for each pillar, ranging from -2 to +2. A sustainable investment 
is subject to a regulatory definition, according to the provisions of the SFDR regulation. It 

corresponds to an investment in an economic activity: 

1) Contributing significantly to an environmental (taxonomy or otherwise) or social 

objective, 

2) Provided that these investments do not cause significant harm to any of any of 

these objectives ("Do Not Significantly Harm" or DNSH principle), 

3) and that the companies in which investments are made apply good governance 

practices. 

In addition to the constraints related to the promotion of E and S characteristics, economic 

activities qualifying as sustainable investments must verify points 1 to 3 above, as follows: 

1) Significant contribution: The issuer’s ESG-View Score must be strictly above 

average, i.e. 0 for a score between -2 and +2, on the E or S pillar, in order to be 

considered as contributing significantly to an E or S objective. 

2) No significant harm: 

Sustainability indicators measure 
how the environmental or social 
characteristics promoted by the  

financial product are attained. 
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a. The absence of significant harm to other sustainable objectives is verified by 

requiring an ESG-View Score above -1 on both pillars E and S for a score 

between -2 and +2. The ESG-View Score includes indicators relating to the 

main negative impacts on each of the E and S pillars, enabling the 

management company to ensure that the economic activity being invested in 

complies with the DNSH principle. 

b. For issuers passing this first filter, all 14 indicators relating to the Principal 

Adverse Impact (PAI) defined by the regulation are analysed, as well as those 

(at least two) of the 26 optional indicators that are relevant. Thresholds are 

defined for each of these indicators and crossing a threshold is considered as 

an alert, leading to the need for a specific analysis by an ESG analyst, which 

will lead to the acceptance or refusal of the issuer’s sustainable investment 

status. 

3) Good governance: Finally, the eligible issuer will have to achieve an ESG-View 

Governance Score above -1 to ensure that it applies certain minimum standards. 

 
- Based on this definition, 83.1% of net assets are sustainable: 

• 71% contribute to a non-taxonomy environmental objective 

• 7.9% contribute to a social objective 

• 4.2% contribute to an environmental objective under the EU taxonomy 

o To what extent have the sustainable investments made by the financial 
product in particular not caused significant harm to an 
environmentally or socially sustainable investment objective? 

 
None of the sustainable investments made by the Fund should significantly harm a 

sustainable investment objective. This lack of significant harm to a sustainable investment 

objective is analysed in two different ways by the Fund: 

1/ Within the very definition of sustainable investment. 

When characterising a sustainable investment, the issuer’s ESG View® rating on the 

environment pillar and on the social pillar must be greater than -1. Otherwise, the issuer 

is considered non-sustainable. 

2/ As part of the analysis of the Principal Adverse Impacts 

In order to be qualified as sustainable, an issuer must also be analysed against the 

Principal Adverse Impacts (“PAIs”). Each issuer, qualified as sustainable according to the 

method described in the section entitled “What were the objectives of the sustainable 

investments that the financial product partially made and how did the sustainable 

investments contribute to such objectives?”, is then analysed according to its performance 

on each of the 16 PAIs listed in the section entitled “How did this financial product consider 

principal adverse impacts on sustainability factors?”. If the issuer breaches one of the 

objectives attached to the PAIs, it is subject to an additional qualitative analysis. In the 

absence of a favourable additional qualitative analysis within a reasonable period of time, 

or in the event of an unfavourable opinion, the issuer is considered non-sustainable. 

The analysis of PAIs and, more generally, the definition of sustainable investment are 

regularly updated. Thus, a stock qualified as sustainable at the date of its acquisition may 

be requalified as a non-sustainable stock during the duration of its holding by the Fund 

and lead to an obligation to sell it within a reasonable period of time. 

 
▪ How have the indicators concerning adverse impacts on 

sustainability factors been taken into account? 

The main negative impacts are the 

most significant negative impacts of 

investment decisions on 

sustainability factors related to 

environmental, social and labour 

issues, respect for human rights, and 

combating corruption and bribery. 
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As mentioned above, the characterisation of sustainable investing is based in particular 

on the analysis of the absence of material harm to other sustainable investment objectives 

is integrated into the determination of sustainable investment objectives. 

Firstly, the rating system incorporates a minimum rating on all E and S pillars made up of 

sustainability indicators in the environmental and social categories. It is also supplemented 

by a mandatory minimum rating focused on a series of indicators that make up the pillar 

of good governance. 

Once this rating filter is passed, each issuer is analysed against the principal adverse 

impacts (“PAIs”) as described in the section below entitled “How did this financial product 

consider principal adverse impacts on sustainability factors?”. 

The "do no significant harm" principle applies only to investments qualifying as 

sustainable. 

▪ Were sustainable investments aligned with the OECD Guidelines for 

Multinational Enterprises and the UN Guiding Principles on 

Business and Human Rights? Details: 

Alignment with the OECD Guidelines for Multinational Enterprises and the UN Guiding 

Principles on Business and Human Rights is tested and ensured through the process of 

identifying sustainable investments. 

Note that the SRI indicator previously used is no longer an applicable indicator. 
 
 
 

 

o  How did this financial product consider principal adverse impacts on 
sustainability factors? 
PAIs are monitored using our data provider ISS ESG, and the SRI research teams 

have formalised minimum thresholds to take into account the adverse impacts of 

investments. To date, companies have not been included in the definition of 

sustainable investment even though they made an environmental and/or social 

contribution because they did not meet the defined thresholds. 

 
The DNSH principle, which takes into account the principal adverse impacts on 

sustainability factors, has been incorporated by Mandarine Gestion through the 14 

mandatory PAIs as well as the monitoring of controversies. To strengthen its 

methodology for taking adverse impacts into account, Mandarine Gestion has defined 

thresholds, where possible, and commitments in order to strengthen coverage rates 

and discuss company practices. If the values do not meet the thresholds, they will not 

be defined as sustainable investment. 

 
For the sake of transparency and best efforts, we provide PAIs for which we have the 

data in the table below: 
 

PAI Result 
Share of hedged net 

assets 

climate_scope1_emissions_ev 

(t/Market Cap) 
 

29.54 

 

climate_scope12_emissions_ev 

(t/Market Cap) 
 

36.41 

 

The EU Taxonomy establishes a 

principle of "do not cause significant 

harm" under which investments 

aligned with the taxonomy should 

not cause significant harm to the 

objectives of the EU taxonomy and 

be 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 

Union criteria for environmentally 

sustainable economic activities. 
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climate_scope123_emissions_ev 
(t/Market Cap) 

 
591.97 

 

climate_scope123_emissions_int_eur 

(tCO2e/€m invested) 
 

1359.27 

 

climate_scope2_emissions_ev 
(t/Market Cap) 

 
6.87 

 

climate_scope3_emissions_ev 

(t/Market Cap) 
 

555.56 

 

climate_total_emissions_int_eur 

(tCO2e/€m invested) 
 

49.14 

 

comp_neg_affect_bio_sens_areas (%)  0% 

cr_hazardous_waste_evic (t/Market 

Cap) 
 

0.80 

 

energy_consumption_intensity 

(Mwh/€m revenue) 
 

0.18 

 

fossil_fuel_involvement_pai (%)  2% 

involv_in_contr_weapons (%)  0% 

lack_processes_ungc_oecd_guidelines 

(%) 

  
21% 

nace_code_high_cont_climate_change 

(%) 

  
78% 

ratio_of_women_on_board (%) 0.39  

unadjusted_gender_pay_gap_mean 0.01  

ungc_oecd_guidelines_violation (%)  0% 

 
 

 
. 

What were the top investments of this financial product? 

The table below lists the Fund’s top 15 investments calculated on a monthly average basis. 
 

Largest investments 
% of assets 

Country Sector 

 

 
ELIS SA 

 

 
3.10% 

 

 
FR 

Commercial & 

Professional 
Services 

 

 
DO & CO AG 

 

 
2.86% 

 

 
AT 

Commercial & 

Professional 

Services 

FINECOBANK SPA 2.80% IT Banks 

 

 
Amplifon SpA 

 

 
2.79% 

 

 
IT 

Health Care 

Equipment & 
Services 

RATIONAL AG 2.72% DE Capital Goods 

 

 
ALK-ABELLO A/S 

 

 
2.71% 

 

 
DK 

Pharmaceuticals, 

Biotechnology & 
Life Sciences 

GAZTRANSPORT ET 

TECHNIGA SA 
 

2.66% 
 

FR 
 

Energy 

KINGSPAN GROUP PLC 2.27% IE Capital Goods 

 
SCOUT24 AG 

 
2.26% 

 
DE 

Media & 

Entertainment 

 

The list includes the investments 

making up the largest proportion of 

the financial product’s investments 

during the reporting period, namely: 

1 January 2024 - 31 December 2024 
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SIEGFRIED HOLDING AG-REG 

 

 
2.25% 

 

 
CH 

Pharmaceuticals, 

Biotechnology & 
Life Sciences 

INTERPUMP GROUP SPA 2.22% IT Capital Goods 

 
KINEPOLIS 

 
2.09% 

 
BE 

Media & 
Entertainment 

 

 
ASM International 

 

 
2.01% 

 

 
NL 

Semiconductors 

& Semiconductor 
Equipment 

ACKERMANS & VAN HAAREN 1.92% BE Capital Goods 

 

 
CTP NV 

 

 
1.91% 

 

 
NL 

Real Estate 

Management & 
Development 

 
 

 
What was the proportion of sustainability-related investments? 

As at the closing date, 95.8% of the Fund’s net assets are made up of assets aligned with the 

promotion of ESG characteristics and 83.1% are sustainable investments. 

 

 
o What was the asset allocation? 

 

Asset allocation describes the 

proportion of investments in specific 

assets. 

To comply with the EU Taxonomy, the 

criteria for fossil fuel include 

limitations on emissions and 

switching to fully renewable power or 

low-carbon fuels by the end of 2035. 

For nuclear energy, the criteria 

include comprehensive safety and 

waste management rules. 

Enabling activities directly enable 

other activities to make a substantial 

contribution to an environmental 

objective. 

Transitional activities are activities 

for which low-carbon alternatives are 

not yet available and among others 

have greenhouse gas emission 

levels corresponding to the best 

performance. 

1% Aligned with 

E/S 

characteristics 

Environmental 

aligned 

taxonomy 4.2% 

95.8% of net 

assets 

#1B Other E/S 

characteristics 

12.7% of net 

assets 

Non-taxonomy 

environmental 

71% 

Social 

7.9% 

 

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

The category #2 Other 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. 

2% Other 

4.2% of net 

assets 

 
Investments 

#1A 

Sustainable 

83.1% of 

net assets 
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The change in asset allocation compared to the previous periods is as follows: 
 

Investments   2022 2023 2024 

#1 Aligned with E/S characteristics 80% 94.9% 95.8% 

 #1A Sustainable 67.94% 60.20% 83.1% 

 Environmental 
taxonomy-aligned 

3.14% 6.60% 4.2% 

 Environmental 
non-taxonomy 

46.66% 9.7% 71.0% 

 Social 18.14% 43.9% 7.9% 

 #1B Other E/S characteristics 12.06% 34.7% 12.7% 

#2 Other 20% 5.1% 4.2% 

 
o In which economic sectors were the investments made? 

The table below lists the Fund’s sectors calculated on the basis of a monthly average. 
 

Sectors Proportion 

Capital Goods 17.39% 

Healthcare equipment & services 7.24% 

Consumer Durables & Apparel 6.63% 

Media & Entertainment 6.30% 

Commercial & Professional Services 6.15% 

Pharmaceuticals, Biotechnology & Life Sciences 5.87% 

Consumer Discretionary Distribution & Retail 5.26% 

Food, Beverage & Tobacco 5.04% 

Materials 4.92% 

Cash 4.63% 

Semiconductors & Semiconductor Equipment 4.03% 

Real Estate Management & Development 3.59% 

Transportation 3.53% 

Banks 2.80% 

Equity Real Estate Investment Trusts (REITs) 2.72% 

Energy 2.66% 

Technology Hardware & Equipment 2.53% 

Financial Services 2.48% 

Insurance 1.58% 

Consumer Services 1.51% 

Software & Services 1.50% 

Household & Personal Products 1.42% 

 
The Sub-Fund’s exposure to fossil fuel-related sectors: 0% 

 
To what extent were sustainable investments with an environmental objective 

aligned with the EU Taxonomy? 

 
A share of 4.2% of the Fund’s net assets had turnover aligned with the first two environmental 

objectives within the meaning of the taxonomy (climate change and adaptation to climate 

change). However, in the absence of reliable data on the distribution between the two 

environmental objectives, it is not possible to communicate this data. No third party has 

granted any guarantee relating to the production of such data. This figure is determined on 

the basis of the figures directly 
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reported by issuers in the portfolio. 
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o Did the financial product invest in fossil gas and/or nuclear energy 

related activities that comply with the EU Taxonomy1 ? 
 

☐ Yes 

 

☒ No 

 

☐ In fossil gas ☐ In nuclear energy 

 

 
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. 

 
 
 

 

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 objectives - see explanatory note in the left hand margin. 

The full criteria for fossil gas and nuclear energy economic activities that comply with the EU Taxonomy are laid down in Commission 
Delegated Regulation (EU) 2022/1214. 

Taxonomy-aligned activities are 

expressed as a share of: 

 
- turnover reflecting the share of 

revenue from green activities of 

investee companies; 

- capital expenditure (CapEx) 

showing the green investments 

made by investee companies, e.g. 

for a transition to a green economy; 

- operational expenditure (OpEx) 

reflecting green operational 

activities of investee companies. 

Alignment of investments with taxonomy, including sovereign 
bonds 

OPEX 5.66% 94.34% 

CAPEX  7.09% 92.91% 

Turnover 
4.20% 

95.80% 

0.00%  10.00%  20.00%  30.00%  40.00%  50.00%  60.00%  70.00%  80.00%  90.00% 100.00% 

Taxonomy aligned (excluding gas and nuclear) Not taxonomy aligned Taxonomy 

aligned: fossil gases Taxonomy-aligned: nuclear 

Alignment of investments with taxonomy, excluding bonds 
bonds 

OPEX 5.66% 94.34% 0% 

CAPEX  7.09% 92.91% 0% 

Turnover 
4.20% 

95.80% 0% 

0.00%  10.00%  20.00%  30.00%  40.00%  50.00%  60.00%  70.00%  80.00%  90.00% 100.00% 

Taxonomy aligned (excluding gas and nuclear) Not taxonomy aligned Taxonomy 

aligned: fossil gases Taxonomy-aligned: nuclear 
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o What was the share of investments made in transitional and enabling activities? 
 

On the Fund's closing date, the share of investments made in transitional and enabling activities 
was 2.92% of the portfolio of which: 

• 1.00% in transitional activities; 

• 1.92% in enabling activities. 

 
o How did the percentage of investments that were aligned with the EU Taxonomy 

compare with previous reference periods? 
 

The share of the Fund’s net assets with EU taxonomy-aligned turnover decreased from 6.6% 
to 4.2% compared to the previous period. 

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

 
The Fund’s environmental definition of sustainable investment is based on a series of 
environmental criteria and indicators that do not exclusively take into account the criteria 
specific to the European Taxonomy. 

 
This is due in particular to the fact that the sufficiently reliable data regarding the alignment 
with the taxonomy is scarce and data coverage remains too low to rely on a reliable definition 
of the taxonomy-aligned investment in this fund. 

 
On the Fund’s closing date, the share of sustainable investments with an environmental 
objective not aligned with the EU taxonomy was 71%, an increase on the previous year. 

What was the share of socially sustainable investments? 
 

As at the Fund’s closing date, the share of socially sustainable investments was 7.9%. 
 
 
 

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

During the reporting period, the “Other” category included the following investments: 
 

• in entities that have not been assessed due to a lack of available information 
or contradictory information; 
or 

• Cash, any UCIs including MMFs for cash management purposes 
• The Fund was able to use derivative instruments for hedging purposes or to 

manage investments in issuers listed in a currency other than the fund’s 
reference currency (i.e. USD, GBP, CHF, etc.). 

 
Minimum environmental or social guarantees include the implementation of exclusions to 
restrict investments in companies and issuers that have significant exposure to certain 
activities likely to harm the environment or society in the broad sense: 

- Any direct investment in companies involved in the manufacture, trade, stockpiling or 
services for anti-personnel mines, cluster bombs, in accordance with the Ottawa and 
Oslo Treaty; 

- Companies producing, stockpiling or trading in chemical, biological and depleted 
uranium weapons; 

- Companies that seriously and repeatedly violate one or more of the 10 principles of 
the UN Global Compact; 

The symbol represents  

sustainable investments with an 

environmental objective that do not 

take into account criteria for 

environmentally sustainable 

economic activities under 

Regulation (EU) 2020/852. 
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- The companies which are subject to the most serious controversies (severity level 5 
on a scale of 1 to 5); 

- Companies or sectors considered to be particularly exposed to sustainability risk. 
- In addition, the Fund implements an exclusion resulting from its best-in-universe strategy 

leading to the impossibility of investing in entities representing the 20% lowest ESG 
ratings. At least 90% of the Fund's net assets are subject to an ESG rating. 

 

 
What actions have been taken to meet the environmental and/or social characteristics 

during the reference period? 

The Management Company's shareholder engagement also made it possible to respect the 
environmental and social characteristics promoted by the Fund during the reference period. 

 
The following actions were carried out at the level of the management company 

and the fund in 2024 to support the sustainable objective: 

 
ESG integration 

 
As part of the merger between Meeschaert Asset Management and Mandarine 

Gestion, we have enhanced our proprietary ESG system (ESG-View), which brings 

together company ratings, PAIs and aspects relating to the sustainability of 

investments. We are continuing to develop it to incorporate the wealth of forward-

looking qualitative analyses, commitments and raw data from companies and ESG 

data providers. 

 
ESG reporting 

 
We have harmonised monthly ESG reporting, particularly for Article 9 funds, by 

adding ESG data after the financial data. 

 
Transparency 

 
We have created a new section dedicated to our sustainable investor approach on 

our website, in order to highlight our approach, our policies (sustainability, 

commitment, exclusions 

 
Votes 

 

• Number of AGMs voted on: 49 

• % Votes “FOR”: 70% 

• % Votes AGAINST/Abstention: 30% 
 

 
Engagements 

 
At Mandarine Gestion, we have made engagements to around fifty companies on 

ESG issues. 

 
We have refocused our engagements on three key ESG themes: (1) climate 

change, (2) consideration of human capital, (3) integration of ESG criteria into 

remuneration. 

 
This takes the form of participation in working groups, notably via the FIR (Forum 

pour l'Investissement Responsable), which helps companies to make progress on 

key issues: decarbonisation, biodiversity, CSRD support, employee share 

ownership, separation of powers (chairman and chief executive), etc. 
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How did this financial product perform compared with the reference benchmark? 
Not applicable 

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

Not applicable 

 
o How did this financial product perform with regard to the sustainability 

indicators to determine the alignment of the benchmark with the environmental 

or social characteristics promoted? 

Not applicable 

 
o How did this financial product perform compared with the reference 

benchmark? 

Not applicable 

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

Not applicable 

The reference benchmark are 

indices that measure whether the 

financial product achieves the 

environmental or social 

characteristics it promotes. 
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Product name: 

Mandarine Funds – Mandarine 

Multi-Assets (the “Fund”) 

Legal entity identifier: 

LEI: 549300QUPU5V539GKW60 

 
Environmental and/or social characteristics 

 

Did this financial product have a sustainable investment objective? 

 

☐ Yes 

 

☒No 

☐ It has made sustainable investments 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 

☐ It made sustainable investments with a 
social objective 

☒It promoted environmental/social (E/S) 

characteristics and while it did not have as 
its objective a sustainable investment, it had 
a proportion of 61.09% 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 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 Fund continued to promote environmental and social characteristics (the 
“E/S characteristics”), in particular through the implementation, during the period under 
review, of a series of normative and sectoral exclusions as follows: 

 
- Any direct investment in companies involved in the manufacture, trade, stockpiling or 

services for anti-personnel mines, cluster bombs, in accordance with the Ottawa and 
Oslo Treaty; 

- Companies producing, stockpiling or trading in chemical, biological and depleted 
uranium weapons; 

- Companies that seriously and repeatedly violate one or more of the 10 principles of 
the UN Global Compact; 

Periodic information for the financial products referred to in Article 8(1), (2) and (2a) of Regulation 

(EU) 2019/2088 and in the first paragraph of Article 6 of Regulation (EU) 2020/852 

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 

established by Regulation (EU) 

2020/852, which draws up a list 
of sustainable economic activities 
from an environmental 
perspective. 
 
 
That regulation does not include 

a list of socially sustainable 

economic activities. Sustainable 

investments with an 

environmental objective are not 

necessarily aligned with the 

taxonomy. 

Sustainability indicators 

measure how the 
environmental or social 
characteristics promoted by the 
financial product are attained.  
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- The companies which are subject to the most serious controversies (severity level 5 
on a scale of 1 to 5); 

- Companies or sectors considered to be particularly exposed to sustainability risk 

The promotion of E/S characteristics was also reflected in: 
 

Analysis of sustainability indicators: 
(i) Monitoring of the performance of a series of sustainability indicators; 
(ii) Compared to the previous period when applicable; 

And Sustainable Investments: 
(i) A commitment to respect a minimum proportion of sustainable investment in the 

portfolio during the financial year under review; 
(ii) The latter are subject to control of the absence of material harm to another 

sustainable investment objective; 
(iii) In particular, by analysis of the principal adverse impacts of such investments. 

 
 
 

o How did the sustainability indicators perform? 
The sustainability indicators were mainly reflected in the selectivity of the securities in the 
portfolio; in particular the requirement to hold at least 50% sustainable securities at all times. 
At the end of the period under review, 61.09% of the net assets were sustainable. More details 
are given in the section entitled “What were the objectives of the sustainable investments that 
the financial product partially made and how did the sustainable investments contribute to such 
objectives?” 

In 2023, the Fund complied with Mandarine Gestion’s fossil fuel policy. 
 

It should be noted that sustainability indicators are not subject to an auditor’s guarantee or a 
third-party review. The SRI sustainability indicator is no longer the subject of a publication 
commitment. 

 

o … and compared to previous periods? 
 
 

 
ESG rating of the fund: 

• 2022: 0.81 

• 2023: 0.76 

• 2024: 0.78 

Sustainable investing 

• 2022: 58.28% 

• 2023: 57.61% 

• 2024: 61.09% 

Slight decrease between 2022 and 2023, then increase in 2024. 

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

 
The EU taxonomy identifies six environmental objectives: climate change mitigation, 
adaptation to climate change, sustainable use and protection of water and marine resources, 
transition to a circular economy (including waste prevention and recycling), pollution 
prevention and control, and protection and restoration of biodiversity and ecosystems, and 
identifies economic activities considered environmentally sustainable for investment purposes. 
The alignment of companies' activities with the objectives of the EU taxonomy is identified and 
assessed provided that data is available and of 
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adequate quality. The fund contributes to the first two objectives of taxonomy: climate change 
mitigation and climate change adaptation. 

 
The Fund selects sustainable investments, i.e. carrying out economic activities that contribute 
substantially to a sustainable social or environmental objective (particularly the European 
taxonomy), while not significantly undermining other sustainable objectives and meeting a 
minimum standard of governance. 

 
To qualify as a sustainable investment, the Fund benefits from a non-financial rating of issuers 

in its investment universe. The construction of this rating is based on the proprietary ESG-
View system, which is based on 4 pillars: Environment (E), Social (S), Governance (G) and 

Stakeholders (SH). The analysis of the extra-financial indicators that make up the pillars results 
in a score ("ESG-View Score") for each pillar, ranging from -2 to +2. A sustainable investment 
is subject to a regulatory definition, according to the provisions of the SFDR regulation. It 

corresponds to an investment in an economic activity: 

1) Contributing significantly to an environmental (taxonomy or otherwise) or social 

objective, 

2) Provided that these investments do not cause significant harm to any of any of 

these objectives ("Do Not Significantly Harm" or DNSH principle), 

3) and that the companies in which investments are made apply good governance 

practices. 

In addition to the constraints related to the promotion of E and S characteristics, economic 

activities qualifying as sustainable investments must verify points 1 to 3 above, as follows: 

1) Significant contribution: The issuer’s ESG-View Score must be strictly above 

average, i.e. 0 for a score between -2 and +2, on the E or S pillar, in order to be 

considered as contributing significantly to an E or S objective. 

2) No significant harm: 

a. The absence of significant harm to other sustainable objectives is verified by 

requiring an ESG-View Score above -1 on both pillars E and S for a score 

between -2 and +2. The ESG-View Score includes indicators relating to the 

main negative impacts on each of the E and S pillars, enabling the 

management company to ensure that the economic activity being invested in 

complies with the DNSH principle. 

b. For issuers passing this first filter, all 14 indicators relating to the Principal 

Adverse Impact (PAI) defined by the regulation are analysed, as well as those 

(at least two) of the 26 optional indicators that are relevant. Thresholds are 

defined for each of these indicators and crossing a threshold is considered as 

an alert, leading to the need for a specific analysis by an ESG analyst, which 

will lead to the acceptance or refusal of the issuer’s sustainable investment 

status. 

3) Good governance: Finally, the eligible issuer will have to achieve an ESG-View 

Governance Score above -1 to ensure that it applies certain minimum standards. 

 
- Based on this definition, 61.09% of net assets are sustainable: 

• 55.88% contribute to a non-taxonomy environmental objective 

• 3.11% contribute to a social objective 

• 2.1% contribute to an environmental objective under the EU taxonomy 
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o To what extent have the sustainable investments made by the financial 
product in particular not caused significant harm to any 
environmental or social sustainable investment objective? 

 
None of the sustainable investments made by the Fund should significantly harm a 

sustainable investment objective. This lack of significant harm to a sustainable investment 

objective is analysed in two different ways by the Fund: 

1/ Within the very definition of sustainable investment. 

When characterising a sustainable investment, the issuer’s ESG View® rating on the 

environment pillar and on the social pillar must be greater than -1. Otherwise, the issuer 

is considered non-sustainable. 

2/ As part of the analysis of the Principal Adverse Impacts 

In order to be qualified as sustainable, an issuer must also be analysed against the 

Principal Adverse Impacts (“PAIs”). Each issuer, qualified as sustainable according to the 

method described in the section entitled “What were the objectives of the sustainable 

investments that the financial product partially made and how did the sustainable 

investments contribute to such objectives?”, is then analysed according to its performance 

on each of the 16 PAIs listed in the section entitled “How did this financial product consider 

principal adverse impacts on sustainability factors?”. If the issuer breaches one of the 

objectives attached to the PAIs, it is subject to an additional qualitative analysis. In the 

absence of a favourable additional qualitative analysis within a reasonable period of time, 

or in the event of an unfavourable opinion, the issuer is considered non-sustainable. 

The analysis of PAIs and, more generally, the definition of sustainable investment are 

regularly updated. Thus, a stock qualified as sustainable at the date of its acquisition may 

be requalified as a non-sustainable stock during the duration of its holding by the Fund 

and lead to an obligation to sell it within a reasonable period of time. 

▪ How have the indicators concerning adverse impacts on sustainability 

factors been taken into account? 

As mentioned above, the characterisation of sustainable investing is based in particular 

on the analysis of the absence of material harm to other sustainable investment objectives 

is integrated into the determination of sustainable investment objectives. 

Firstly, the rating system incorporates a minimum rating on all E and S pillars made up of 

sustainability indicators in the environmental and social categories. It is also supplemented 

by a mandatory minimum rating focused on a series of indicators that make up the pillar 

of good governance. 

Once this rating filter is passed, each issuer is analysed against the principal adverse 

impacts (“PAIs”) as described in the section below entitled “How did this financial product 

consider principal adverse impacts on sustainability factors?”. 

The "do no significant harm" principle applies only to investments qualifying as 

sustainable. 

▪ Were sustainable investments aligned with the OECD Guidelines for 

Multinational Enterprises and the UN Guiding Principles on Business 

and Human Rights? Details: 

 
Alignment with the OECD Guidelines for Multinational Enterprises and the UN Guiding 

Principles on Business and Human Rights is tested and ensured through the process of 

identifying sustainable investments. 

The main negative impacts are the 

most significant negative impacts of 

investment decisions on 

sustainability factors related to 

environmental, social and labour 

issues, respect for human rights, and 

combating corruption and bribery. 

The EU Taxonomy establishes 

a principle of "do not cause 

significant harm" under which 

investments aligned with the 

taxonomy should not cause 

significant harm to the 

objectives of the EU taxonomy 

and be 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

 environm

entally sustainable economic 

activities. The investments 

underlying the remaining portion 

of this financial product do not 

take into account the Union 

criteria for environmentally 

sustainable economic activities. 
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Note that the SRI indicator previously used is no longer an applicable indicator. 
 
 
 
 

 

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

 
PAIs are monitored using our data provider ISS ESG, and the SRI research teams 

have formalised minimum thresholds to take into account the adverse impacts of 

investments. To date, companies have not been included in the definition of 

sustainable investment even though they made an environmental and/or social 

contribution because they did not meet the defined thresholds. 

 
The DNSH principle, which takes into account the principal adverse impacts on 

sustainability factors, has been incorporated by Mandarine Gestion through the 14 

mandatory PAIs as well as the monitoring of controversies. To strengthen its 

methodology for taking adverse impacts into account, Mandarine Gestion has defined 

thresholds, where possible, and commitments in order to strengthen coverage rates 

and discuss company practices. If the values do not meet the thresholds, they will not 

be defined as sustainable investment. 

 
For the sake of transparency and best efforts, we provide PAIs for which we have the 

data in the table below: 
 

 

 

PAI 

 

 
Result 

Share of 

hedged 
net assets 

air_emissions (tCO2e) 3696.99  

climate_average_peer_emissions_intensity 

(tCO2e/€m Revenue) 

 
180.43 

 

companies_without_carbon_emission_reduction 

(%) 

  
29% 

controversies_affecting_threatened_species (%)  0% 

employee_injury_rate 0.11  

employee_lost_time_injury 0.26  

fresh_water_use_intensity (M3 / Mn€ Revenue) 190.31  

incident_rate_per_200000_workinghrs 1.40  

lack_of_human_rights_due_diligence_procedures 

(%) 

  
30% 

lack_of_human_rights_policy (%)  35% 

lack_of_supplier_code_of_conduct (%)  6% 

lack_of_water_management_policies (%)  13% 

 
What were the top investments of this financial product? 

The table below lists the Fund’s top 15 investments calculated on a monthly average basis. 
 

Largest 
investments 

Sector % of assets Country 

TOTALENERGIES SE Energy 2.69% FR 

Schneider Electric Capital Goods 2.54% FR 
The list includes the investments 

making up the largest proportion of 

the financial product’s investments 

during the reporting period, namely: 

1 January 2024 - 31 December 2024 
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Amplifon SpA 

Health Care 
Equipment & 

Services 

 

 
2.47% 

 

 
IT 

 

 
ESSILORLUXOTTICA 

Health Care 
Equipment & Services 

 

 
2.30% 

 

 
FR 

Cap Gemini SA Software & Services 2.27% FR 

 

 
Wolters Kluwer 

Commercial & 
Professional 

Services 

 

 
2.24% 

 

 
NL 

 

 
ASML Holding NV 

Semiconductors & 
semiconductor 

Equipment 

 

 
2.19% 

 

 
NL 

LVMH MOET HENNESSY 

LOUIS VUI 

Consumer Durables 

& Apparel 
 

2.11% 
 

FR 

ANHEUSER-BUSCH 
INBEV SA/NV 

Food, Beverage & 
Tobacco 

 
2.04% 

 
BE 

RATIONAL AG Capital Goods 1.99% DE 

 
LOreal 

Household & 
Personal Products 

 
1.96% 

 
FR 

FINECOBANK SPA Banks 1.87% IT 

Edenred Software & Services 1.83% FR 

 
Kerry Group 

Food, Beverage & 
Tobacco 

 
1.69% 

 
IE 

BNP PARIBAS Banks 1.69% FR 
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What was the proportion of sustainability-related investments? 

As at the closing date, 61.09% of the Fund’s net assets are made up of assets aligned with the 

promotion of ESG characteristics and 61.09% are sustainable investments. 

o What was the asset allocation? 
 

 
The change in asset allocation compared to the previous periods is as follows: 

 

Investments   2022 2023 2024 

#1 Aligned with E/S characteristics 58.28% 60.22% 61.09% 

 #1A Sustainable 58.28% 57.61% 61.09% 

 Environmental 
taxonomy-aligned 

3.69% 3.36% 2.1% 

 Environmental 

excluding 

taxonomy 

52.31% 6.53% 55.88% 

 Social 2.28% 47.72% 3.11% 
 #1B Other E/S characteristics 0% 2.61% 0.00% 

#2 Other 42.72% 39.78% 38.92% 

Asset allocation describes the 

proportion of investments in specific 

assets. 

To comply with the EU Taxonomy, the 

criteria for fossil fuel include 

limitations on emissions and 

switching to fully renewable power or 

low-carbon fuels by the end of 2035. 

For nuclear energy, the criteria 

include comprehensive safety and 

waste management rules. 

Enabling activities directly enable 

other activities to make a substantial 

contribution to an environmental 

objective. 

Transitional activities are activities 

for which low-carbon alternatives are 

not yet available and among others 

have greenhouse gas emission 

levels corresponding to the best 

performance. 

1% Aligned with 

E/S 

characteristics 

61.09% of net 

assets 

#1B Other E/S 

characteristics 

0.00% 

Environmental 

non-taxonomy 

55.88% 

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

The category #2 Other 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. 

2% Other 

38.92% of net 

assets 

 
Investments 

 
Environmental 

aligned with 

taxonomy 2.1% 

#1A 

Sustainable 

61.09% of 

net assets 

Social 

3.11% 
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o In which economic sectors were the investments made? 

The table below lists the Fund’s sectors calculated on the basis of a monthly average. 

 

Sectors Proportion 

Other 39.45% 

Banks 7.30% 

Capital Goods 7.01% 

Software & Services 5.97% 

Healthcare equipment & services 4.91% 

Commercial & Professional Services 4.72% 

Semiconductors & Semiconductor Equipment 4.04% 

Consumer Durables & Apparel 3.73% 

Food, Beverage & Tobacco 3.73% 

Materials 3.56% 

Insurance 3.06% 

Utilities 2.84% 

Financial Services 2.73% 

Energy 2.69% 

Automobiles & Components 2.28% 

Household & Personal Products 1.96% 

Media & Entertainment 1.65% 

Telecommunication Services 1.31% 

Pharmaceuticals, Biotechnology & Life Sciences 1.16% 

 

 
The Sub-Fund’s exposure to fossil fuel-related sectors: 6.05% 

To what extent were the sustainable investments with an environmental objective 

aligned with the EU Taxonomy? 

 
2.1% of the Fund's net assets had a turnover aligned with an activity considered to be aligned 

with the first two environmental objectives within the meaning of the taxonomy. However, in 

the absence of reliable data on the distribution between the two environmental objectives, it 

is not possible to communicate this data. No third party has granted any guarantee relating 

to the production of such data. This figure is determined on the basis of figures reported 

directly by the issuers in the portfolio. 

 
o Did the financial product invest in fossil gas and/or nuclear energy 

related activities that comply with the EU Taxonomy1 ? 

☐ Yes 

☐ In fossil gas ☐ In nuclear energy 

☒ No 

The graphs below show in green the percentage of investments that were aligned with the EU 

taxonomy. As there is no appropriate methodology for determining the alignment of sovereign 

bonds* with the taxonomy, the first graph shows the alignment with the taxonomy with 

respect to all investments of the financial product, including sovereign bonds, while the 

second graph 

 

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 objectives - 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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shows the taxonomy alignment only in relation to the investments of the financial product 

other than sovereign bonds. 

 
 
 

 
Taxonomy-alignment of investments including sovereign bonds 

 
OPEX 4.10% 95.90% 0% 

 

CAPEX 5.60% 94.40% 0% 

Turnover 2.10% 97.90% 0% 

0.00%  10.00%  20.00%  30.00%  40.00%  50.00%  60.00%  70.00%  80.00%  90.00% 100.00% 

Taxonomy aligned (excluding gas and nuclear) Not taxonomy aligned Taxonomy 

aligned: fossil gases Taxonomy-aligned: nuclear 

Taxonomy-alignment of investments, excluding sovereign bonds 

 

OPEX 4.90% 95.10% 0% 

 

CAPEX 6.70% 93.30% 0% 

 
Turnover 2.50% 97.50% 0% 

 
0.00%  10.00%  20.00%  30.00%  40.00%  50.00%  60.00%  70.00%  80.00%  90.00% 100.00% 

Taxonomy aligned (excluding gas and nuclear) Not taxonomy aligned Taxonomy 

aligned: fossil gases Taxonomy-aligned: nuclear 

 
 
 
 

 
This graph represents 71% of the total investments. 

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

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

 
On the Fund's closing date, the share of investments made in transitional and enabling 
activities was 1.9% of the portfolio broken down as follows: 
• 0.0% in transitional activities; 
• 1.9% in enabling activities. 

 
o How did the percentage of investments that were aligned with the EU 

Taxonomy compare with previous reference periods? 
 

The share of the Fund’s net assets with turnover aligned with the EU taxonomy increased 
from 3.69% in 2022, 3.36% in 2023 to 2.1% in 2024. 

What was the share of sustainable investments with an environmental objective 
that were not aligned with the EU taxonomy? 

 
The Fund's environmental definition of sustainable investment is based on a series of 
environmental criteria and indicators that do not exclusively take into account the criteria 
specific to the European Taxonomy. 

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 symbol represents  

sustainable investments with an 

environmental objective that do not 

take into account criteria for 

environmentally sustainable 

economic activities under 

Regulation (EU) 2020/852. 
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This is due in particular to the fact that the sufficiently reliable data regarding the alignment 
with the taxonomy is scarce and data coverage remains too low to rely on a reliable definition 
of the taxonomy-aligned investment in this fund. 
On the Fund’s closing date, the share of sustainable investments with an environmental 
objective not aligned with the EU taxonomy was 55.88%. 

What was the share of socially sustainable investments? 

As at the Fund’s closing date, the share of socially sustainable investments was 3.11%. 
 

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

During the reference period, the “Other” category included the following investments, up to a 
maximum of 50% of net assets: 

• in entities that do not qualify as sustainable; or 
• Cash, any UCIs including MMFs for cash management purposes 
• The Fund was able to use derivative instruments for hedging purposes or to 

manage investments in issuers listed in a currency other than the fund’s 
reference currency (i.e. USD, GBP, CHF, etc.). 

 
Minimum environmental or social guarantees include the implementation of exclusions to 
restrict investments in companies and issuers that have significant exposure to certain 
activities likely to harm the environment or society in the broad sense: 

- Any direct investment in companies involved in the manufacture, trade, stockpiling or 
services for anti-personnel mines, cluster bombs, in accordance with the Ottawa and 
Oslo Treaty; 

- Companies producing, stockpiling or trading in chemical, biological and depleted 
uranium weapons; 

- Companies that seriously and repeatedly violate one or more of the 10 principles of 
the UN Global Compact; 

- The companies which are subject to the most serious controversies (severity level 5 
on a scale of 1 to 5); 

- Companies or sectors considered to be particularly exposed to sustainability risk 

 
What actions have been taken to meet the environmental and/or social 

characteristics during the reference period? 

 
The following actions were carried out at the level of the management company 

and the fund in 2024 to support the sustainable objective: 

 
ESG integration 

 
As part of the merger between Meeschaert Asset Management and Mandarine 

Gestion, we have enhanced our proprietary ESG system (ESG-View), which brings 

together company ratings, PAIs and aspects relating to the sustainability of 

investments. We are continuing to develop it to incorporate the wealth of forward-

looking qualitative analyses, commitments and raw data from companies and ESG 

data providers. 

 
ESG reporting 

 
We have harmonised monthly ESG reporting, particularly for Article 9 funds, by 

adding ESG data after the financial data. 

 
Transparency 
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We have created a new section dedicated to our sustainable investor approach on 

our website, in order to highlight our approach, our policies (sustainability, 

commitment, exclusions 

 

 
Engagements 

 
At Mandarine Gestion, we have made engagements to around fifty companies on 

ESG issues. 

 
We have refocused our engagements on three key ESG themes: (1) climate 

change, (2) consideration of human capital, (3) integration of ESG criteria into 

remuneration. 

 
This takes the form of participation in working groups, notably via the FIR (Forum 

pour l'Investissement Responsable), which helps companies to make progress on 

key issues: decarbonisation, biodiversity, CSRD support, employee share 

ownership, separation of powers (chairman and chief executive), etc. 

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

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

Not applicable 

 
o How did this financial product perform with regard to the sustainability 

indicators to determine the alignment of the benchmark with the environmental 

or social characteristics promoted? 

Not applicable 

 
o How did this financial product perform compared with the reference 

benchmark? 

Not applicable 

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

Not applicable 

The reference benchmark are 

indices that measure whether the 

financial product achieves the 

environmental or social 

characteristics it promotes. 
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Product name: 

Mandarine Funds – Mandarine 

Europe Microcap (the “Fund”) 

Legal entity identifier: 

LEI: 549300QI6VJBIEEROD28 

 
Environmental and/or social characteristics 

 

Did this financial product have a sustainable investment objective? 

 

☐ Yes 

 

☒No 

☐ It has made sustainable investments 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 

☐ It made sustainable investments with a 
social objective 

☒It promoted environmental/social (E/S) 

characteristics and while it did not have as 
its objective a sustainable investment, it had 
a proportion of 43.9% 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 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 Fund continued to promote environmental and social characteristics (the 
“E/S characteristics”), in particular through the implementation, during the period under 
review, of a series of normative and sectoral exclusions as follows: 

 
- Any direct investment in companies involved in the manufacture, trade, stockpiling or 

services for anti-personnel mines, cluster bombs, in accordance with the Ottawa and 
Oslo Treaty; 

- Companies producing, stockpiling or trading in chemical, biological and depleted 
uranium weapons; 

- Companies that seriously and repeatedly violate one or more of the 10 principles of 
the UN Global Compact; 

Periodic information for the financial products referred to in Article 8(1), (2) and (2a) of Regulation 

(EU) 2019/2088 and in the first paragraph of Article 6 of Regulation (EU) 2020/852 

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. 

That regulation does not include 

a list of socially sustainable 

economic activities. 

Sustainable investments with 

an environmental objective are 

not necessarily aligned with the 

taxonomy. 

The EU taxonomy is a 

classification system 

established by Regulation (EU) 

2020/852, which draws up a list 
of sustainable economic 
activities from an environmental 
perspective. 
 

Sustainability indicators 

measure how the environmental 

or social characteristics promoted 

by the financial product are 

attained. 
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- The companies which are subject to the most serious controversies (severity level 5 
on a scale of 1 to 5); 

- Companies or sectors considered to be particularly exposed to sustainability risk 
- Exclusion of 20% of the lowest rated issuers through a best-in-universe 

best in class approach 
 

The promotion of E/S characteristics was also reflected in: 
 

Analysis of sustainability indicators: 
(i) Monitoring of the performance of a series of sustainability indicators; 
(ii) Compared to the previous period when applicable; 

 
And Sustainable Investments: 

(i) A commitment to respect a minimum proportion of sustainable investment in the 
portfolio during the financial year under review; 

(ii) The latter are subject to control of the absence of material harm to another 
sustainable investment objective; 

(iii) In particular, by analysis of the principal adverse impacts of such investments. 
 

o How did the sustainability indicators perform? 
 

Types of indicators Descriptions Performance 

Human capital 
indicators 

The data used is provided by the 
companies. At present, only information on 
the hours of training offered to employees 
can be used in terms of coverage of the 
investment universe. The data comes from 
the companies’ annual reports and the 
results are weighted  
according to the weight of each company in 
the fund. 

2022: 87% 

 
2023: 83% 

2024: 85% 
 
Stable 

Carbon footprint Expressed in Mt CO2e/€m invested it 2022: 164.28  

 corresponds to the weighted average of   

 greenhouse gas emissions 2023: 150  

 corresponding to the direct activities of   

 companies (scope 1), those linked to the 2024: 789  

 consumption of electricity, heat or   

 steam required for the manufacture of Increase due to  
 products (scope 2) and those related to 

scope 3 
inclusion of scope 3.  

 upstream versus only relative scope 3   

 to leading suppliers with   

 that the company has relationships   

 direct (part of scope 3 upstream) for   

 previous years   

 The carbon footprint calculation reflects the   

 CO2 emissions at a given time. Data   

 on greenhouse gas emissions   

 is now provided by ISS.   

Implementation of a Publication and updating of a 2022: 83% 
CSR policy social responsibility policy of  

 the company 2023: 86% 

  
2024: 85% 

  
Stable 
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Diversity of the 
Board 

The data used is provided by companies in 
their annual reports and is weighted 
according to the weight of each company in 
the fund. Board members are considered 
independent in light of the 
recommendations of the AFEP-MEDEF 
Governance Code. An independent 
director is a member who is free of interest, 
i.e. who does not perform any management 
functions of the company or its group and is 
free of special interests (shareholder, 
employee, other, etc.) 

2022: 41% 
 
2023: 41% 

2024: 42% 
 
Stable 

Engagement of 
companies 

The data used regarding the commitment to 
the Global Compact comes from the United 
Nations. This binary data (Yes/No) is 
weighted according to the relative weight of 
each company in the Fund. The Global 
Compact is a United Nations initiative 
launched in 2000. Today, more than 9,600 
companies around the world are 
signatories to the Global Compact. This is 
the largest international voluntary 
commitment to sustainable development 
initiative. 

2022: 83% 

 
2023: 83% 

 
2024: 85% Stable 

Eligibility for the EU 
taxonomy or "green 
share" 

The green share of the portfolio 
corresponds to the percentage of turnover 
of companies eligible for the European 
Taxonomy. This green taxonomy 
describes the criteria for guiding finance 
towards climate-compatible activities. 
Three types of activities: 

- Low-carbon activity; 
- Transition activity; and 
- Activity making carbon 

neutrality possible. 

2022: 26% 
 
2023: 26% 

2024: 28% 
 
Stable 

Monitoring of 

the 2°C alignment 
defined in the Paris 
agreements. 

The Fund monitors the alignment of its 
temperature with the +2°C trajectory mainly 
on the basis of the Science Based Targets 
(SBT) initiative, which permits companies 
to define and submit their greenhouse gas 
reduction targets (Scopes 1 and 2 + Scope 
3 if this represents more than 40% of 
emissions). 

 
This methodology was developed in order 
to comply with the Paris Agreement on 
Climate Change (signed in 2015), whose 
aim was to limit global warming to below 
2°C compared to the pre-industrial era and 
continuing efforts to limit it to 1.5°C. It is 
mainly based on the allocation of a carbon 
budget by business sector by 2100. 

 
Mandarine Gestion is a signatory of the Net 
Zero Asset Manager Initiative, which aims 
to align a 
part of assets under management on the 
trajectory of 

2022: >3°C 

 
2023: >3°C 

 
2024: 3.2°C 

Stable 
 
In 2023, the Fund complied with 
Mandarine Gestion’s fossil fuel 
policy. 
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the Paris Agreement, and to revise this 
target every year. 

 
In this context, Mandarine Gestion is 
implementing a fossil fuel policy with a view 
to stopping all investments or holding 
shares in companies exposed to coal by 
2030. 

 
It should be noted that sustainability indicators are not subject to an auditor’s guarantee or a 
third-party review. The SRI indicator is no longer the subject of a publication commitment in 
the pre-contractual appendix 

 

o … and compared to previous periods? 
Portfolio sustainability metrics remained broadly stable between 2022 and 
2024 insofar as the portfolio remains invested in stocks in the investment universe with 
comparable non-financial performances. 

 

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

The EU taxonomy identifies six environmental objectives: climate change mitigation, 
adaptation to climate change, sustainable use and protection of water and marine resources, 
transition to a circular economy (including waste prevention and recycling), pollution 
prevention and control, and protection and restoration of biodiversity and ecosystems, and 
identifies economic activities considered environmentally sustainable for investment purposes. 
The alignment of companies' activities with the objectives of the EU taxonomy is identified and 
assessed provided that data is available and of adequate quality. The fund contributes to the 
first two objectives of taxonomy: climate change mitigation and climate change adaptation. 

The Fund selects sustainable investments, i.e. carrying out economic activities that contribute 
substantially to a sustainable social or environmental objective (particularly the European 
taxonomy), while not significantly undermining other sustainable objectives and meeting a 
minimum standard of governance. 

 
To qualify as a sustainable investment, the Fund benefits from a non-financial rating of issuers 
in its investment universe. The construction of this rating is based on the proprietary ESG-
View system, which is based on 4 pillars: Environment (E), Social (S), Governance (G) and 
Stakeholders (SH). The analysis of the extra-financial indicators that make up the pillars results 
in a score ("ESG-View Score") for each pillar, ranging from -2 to +2. A sustainable investment 
is subject to a regulatory definition, according to the provisions of the SFDR regulation. It 
corresponds to an investment in an economic activity: 

1) Contributing significantly to an environmental (taxonomy or otherwise) or social 
objective, 

2) Provided that these investments do not cause significant harm to any of any of these 
objectives ("Do Not Significantly Harm" or DNSH principle), 

3) and that the companies in which investments are made apply good governance 
practices. 

 
In addition to the constraints related to the promotion of E and S characteristics, economic 
activities qualifying as sustainable investments must verify points 1 to 3 above, as follows: 

1) Significant contribution: The issuer’s ESG-View Score must be strictly above 
average, i.e. 0 for a score between -2 and +2, on the E or S pillar, in order to be 
considered as contributing significantly to an E or S objective. 

2) No significant harm: 
a. The absence of significant harm to other sustainable objectives is verified by 

the requirement of an ESG-View Score greater than - 1 on both pillars E and 



5 

 

 

S for a score between -2 and +2. The ESG-View Score includes indicators 
relating to the main negative impacts on each of the E and S pillars, enabling 
the management company to ensure that the economic activity being invested 
in complies with the DNSH principle. 

b. For issuers passing this first filter, all 14 indicators relating to the Principal 
Adverse Impact (PAI) defined by the regulation are analysed, as well as those 
(at least two) of the 26 optional indicators that are relevant. Thresholds are 
defined for each of these indicators and crossing a threshold is considered as 
an alert, leading to the need for a specific analysis by an ESG analyst, which 
will lead to the acceptance or refusal of the issuer’s sustainable investment 
status. 

3) Good governance: Finally, the eligible issuer will have to achieve an ESG-View 
Governance Score above -1 to ensure that it applies certain minimum standards. 

Based on this definition, 43.9% of net assets are sustainable: 
 

• 30.2% contribute to a non-taxonomy environmental objective 

• 10.7% contribute to a social objective 

• 3% contribute to an environmental objective under the EU taxonomy 

 

o To what extent did the sustainable investments made by the financial product 
in particular not cause significant harm to an environmental or social 
sustainable investment objective? 

 
None of the sustainable investments made by the Fund should significantly harm a sustainable 

investment objective. This lack of significant harm to a sustainable investment objective is 

analysed in two different ways by the Fund: 

1/ Within the very definition of sustainable investment. 

When characterising a sustainable investment, the issuer’s ESG View® rating on the 

environment pillar and on the social pillar must be greater than -1. Otherwise, the issuer is 

considered non-sustainable. 

 

 
2/ As part of the analysis of the Principal Adverse Impacts 

In order to be qualified as sustainable, an issuer must also be analysed against the Principal 

Adverse Impacts (“PAIs”). Each issuer, qualified as sustainable according to the method 

described in the section entitled “What were the objectives of the sustainable investments that 

the financial product partially made and how did the sustainable investments contribute to such 

objectives?”, is then analysed according to its performance on each of the 16 PAIs listed in 

the section entitled “How did this financial product consider principal adverse impacts on 

sustainability factors?”. If the issuer breaches one of the objectives attached to the PAIs, it is 

subject to an additional qualitative analysis. In the absence of a favourable additional 

qualitative analysis within a reasonable period of time, or in the event of an unfavourable 

opinion, the issuer is considered non-sustainable. 

The analysis of PAIs and, more generally, the definition of sustainable investment are regularly 

updated. Thus, a stock qualified as sustainable at the date of its acquisition may be requalified 

as a non-sustainable stock during the duration of its holding by the Fund and lead to an 

obligation to sell it within a reasonable period of time. 

▪ How have the indicators concerning adverse impacts on 

sustainability factors been taken into account? 

As mentioned above, the characterisation of sustainable investing is based in 

particular on the analysis of the absence of material harm to other sustainable 

investment objectives is integrated into the determination of sustainable investment 

objectives. 
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Firstly, the rating system incorporates a minimum rating on all E and S pillars made 

up of indicators in the environmental and social categories. It is also supplemented by 

a mandatory minimum rating focused on a series of indicators that make up the pillar 

of good governance. 

Once this rating filter is passed, each obligor is analysed for the Principal Adverse 

Impacts (“PAI”) as described in the section below 

“How did this financial product consider principal adverse impacts on sustainability 

factors?” 

The “do no significant harm” principle applies only to investments underlying 

investments qualifying as sustainable. 

▪ Were sustainable investments in line with the OECD Guidelines for 

Multinational Enterprises and 
 

the UN Guiding Principles on Business and Human Rights? Details: 

Alignment with the OECD Guidelines for Multinational Enterprises and the UN 

Guiding Principles on Business and Human Rights is tested and ensured through 

the process of identifying sustainable investments. 

Note that the SRI indicator previously used is no longer an applicable indicator. 
 
 
 

 

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

 
PAIs are monitored using our data provider ISS ESG, and the SRI research teams 

have formalised minimum thresholds to take into account the adverse impacts of 

investments. To date, companies have not been included in the definition of 

sustainable investment even though they made an environmental and/or social 

contribution because they did not meet the defined thresholds. 

 
The DNSH principle, which takes into account the principal adverse impacts on 

sustainability factors, has been incorporated by Mandarine Gestion through the 14 

mandatory PAIs as well as the monitoring of controversies. To strengthen its 

methodology for taking adverse impacts into account, Mandarine Gestion has defined 

thresholds, where possible, and commitments in order to strengthen coverage rates 

and discuss company practices. If the values do not meet the thresholds, they will not 

be defined as sustainable investment. 

The main negative impacts are the 

most significant negative impacts of 

investment decisions on 

sustainability factors related to 

environmental, social and labour 

issues, respect for human rights, and 

combating corruption and bribery. 

The EU Taxonomy establishes a principle of "do 

not cause significant harm" under which 

investments aligned with the taxonomy should not 

cause significant harm to the objectives of the EU 

taxonomy and be accompanied by specific Union 

criteria. 

 
The “do no significant harm” principle only applies 

to investments underlying the financial product 

that take into account the European Union’s 

criteria for environmentally sustainable economic 

activities. The investments underlying the 

remaining portion of this financial product do not 

take into account 

Union activity criteria 

environmental 

economics. 

sustaina
ble 

from product
 environme
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For the sake of transparency and best efforts, we provide PAIs for which we have the data in the 

table below: 
 

 
PAI 

 
Result 

Share of 

net assets 
hedged 

climate_scope1_emissions_ev (t/Market 

Cap) 
 

22.35 

 

climate_scope12_emissions_ev (t/Market 

Cap) 
 

28.69 

 

climate_scope123_emissions_ev (t/Market 

Cap) 
 

788.56 

 

climate_scope123_emissions_int_eur (t/m 

e invested) 
 

855.81 

 

climate_scope2_emissions_ev (t/m e 

invested) 
 

6.34 

 

climate_scope3_emissions_ev (t/m e 

invested) 
 

759.86 

 

climate_total_emissions_int_eur (t/m e 
invested) 

 
42.28 

 

comp_neg_affect_bio_sens_areas (%)  0% 

cr_hazardous_waste_evic (t/Market Cap) 0.11  

fossil_fuel_involvement_pai (%)  1% 

lack_processes_ungc_oecd_guidelines (%)  34% 

nace_code_high_cont_climate_change (%)  61% 

ratio_of_women_on_board (%) 33%  

unadjusted_gender_pay_gap_mean 0.01  

ungc_oecd_guidelines_violation (%)  0% 

 
 

 
What were the main investments in this financial product? 

The table below lists the Fund’s top 15 investments calculated on a monthly average basis. 
 

Largest 
investments 

Sector % of assets Country 

SIGMAROC PLC Materials 0.73% GB 

 

 
MEDCAP AB 

Pharmaceuticals, 

Biotechnology & Life 
Sciences 

 

 
0.72% 

 

 
SE 

RENEW HOLDINGS 

PLC 
 

Capital Goods 
 

0.72% 
 

GB 

SFC ENERGY AG-BR Capital Goods 0.71% DE 

 
NP3 FASTIGHETER AB 

Equity Real Estate 
Investment Trusts (REITs) 

 
0.71% 

 
SE 

2G ENERGY AG Capital Goods 0.71% DE 

 
PHARMANUTRA SPA 

Household & Personal 

Products 
 

0.70% 
 

IT 

ELMERA GROUP ASA Utilities 0.69% NO 

HOIST FINANCE AB Financial Services 0.69% SE 

 

The list includes the investments 

making up the largest proportion of 

the financial product’s investments 

during the reporting period, namely: 

1 January 2024 - 31 December 2024 
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PROPERTY FRANCHISE 

GROUP PLC 

Real Estate Management & 

Development 
 

0.69% 
 

GB 

ORIGIN ENTERPRISES 

PLC 
 

Food, Beverage & Tobacco 
 

0.69% 
 

IE 

 
NEXUS AG 

Health Care Equipment & 

Services 
 

0.68% 
 

DE 

BASILEA 

PHARMACEUTICA-REG 

Pharmaceuticals, 

Biotechnology & Life 
Sciences 

 

 
0.68% 

 

 
CH 

 
NORBIT ASA 

Technology Hardware & 

Equipment 
 

0.68% 
 

NO 

MLP SE Financial Services 0.68% DE 
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What was the proportion of sustainability-related investments? 

As at the closing date, 92% of the Fund’s net assets are made up of assets aligned with the 

promotion of ESG characteristics and 43.9% are sustainable investments. 

o What was the asset allocation? 
 

The change in asset allocation compared to the previous periods is as follows: 
 

Investments   2022 2023 2024 

#1 Aligned with E/S characteristics 80% 99.68% 92% 
 #1A Sustainable 24.68% 14.26% 43.9% 

 Environmental 
aligned with 
taxonomy 

0.80% 3.83% 3% 

 Environmental 
non-taxonomy 

17% 3.17% 30.2% 

 Social 6.88% 7.26% 10.7% 
 #1B Other E/S characteristics 55.32% 85.41% 48.1% 

#2 Other 20% 0.32% 8% 

Asset allocation describes the 

proportion of investments in specific 

assets. 

To comply with the EU Taxonomy, the 

criteria for fossil fuel 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. 

 
 
 
 
 
 
 
 
 
 
 
 
 

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

 
The category #2 Other 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. 

#2 Other 8% 

of net assets 

#1B Other E/S 

characteristics 

48.1% of net 

assets 

 
Investments 

#1A 

Sustainable 

43.9% of 

net assets 

1% Aligned with 

E/S 

characteristics 

92% of net 

assets 

 
Environmental 

aligned with 

taxonomy 3% 

 
 

 
Environmental non-

taxonomy 30.2% 

 
 

 
Social 10.7% 
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o In which economic sectors were the investments made? 

The table below lists the Fund’s sectors calculated on the basis of a monthly average. 
 

Sector Weight 

Capital Goods 14.61% 

Software & Services 10.01% 

Financial Services 7.79% 

Pharmaceuticals, Biotechnology & Life Sciences 7.09% 

Healthcare equipment & services 6.77% 

Technology Hardware & Equipment 6.62% 

Banks 4.75% 

Equity Real Estate Investment Trusts (REITs) 4.67% 

Commercial & Professional Services 4.56% 

Materials 4.13% 

Consumer Durables & Apparel 3.77% 

Consumer Discretionary Distribution & Retail 3.52% 

Energy 3.43% 

Media & Entertainment 3.30% 

Food, Beverage & Tobacco 3.18% 

Cash 1.78% 

Automobiles & Components 1.41% 

Utilities 1.39% 

Consumer Services 1.30% 

Transportation 1.24% 

Telecommunication Services 1.14% 

Real Estate Management & Development 1.14% 

Insurance 0.94% 

Household & Personal Products 0.79% 

Semiconductors & Semiconductor Equipment 0.56% 

Consumer Staples Distribution & Retail 0.35% 

 
The Sub-Fund’s exposure to fossil fuel-related sectors: 1% 

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

 
A share of 3% of the Fund’s net assets had turnover aligned with an activity considered to 
be aligned with the first two environmental objectives within the meaning of the taxonomy 
(climate change and adaptation to climate change). However, in the absence of reliable 
data on the distribution between the two environmental objectives, it is not possible to 
communicate this data. No third party has granted any guarantee relating to the production 
of such data. This figure is determined on the basis of figures reported directly by the 
issuers in the portfolio. 

 
o Did the financial product invest in fossil gas and/or nuclear energy 

related activities that comply with the EU Taxonomy1 ? 

☐ Yes 

☐ In fossil gas ☐ In nuclear energy 

☒ 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. 

 

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 objectives - see explanatory note in the left hand margin. 

The full criteria for fossil gas and nuclear energy economic activities that comply with the EU Taxonomy are laid down in Commission 
Delegated Regulation (EU) 2022/1214. 

Taxonomy-alignment of investments including sovereign bonds 

OPEX 1.4% 

CAPEX 1.5% 

Turnover 3.0% 

98.6 

98.5% 

97% 

0.00% 10.00%  20.00%  30.00%  40.00%  50.00%  60.00%  70.00%  80.00%  90.00%  100.00% 

Taxonomy-aligned (excluding gas and nuclear) Not aligned with taxonomy Aligned 

with taxonomy: fossil gases Taxonomy-aligned: nuclear 

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 symbol represents  

sustainable investments with an 

environmental objective that do not 

take into account criteria for 

environmentally sustainable 

economic activities under 

Regulation (EU) 2020/852. 

Alignment excluding sovereign 
bonds 

OPEX 1.4% 98.6% 0% 

CAPEX 1.5% 98.5 0% 

Turno
ver 3% 

97% 0% 

0.00% 20.00% 40.00% 60.00% 80.00% 100.00% 120.00% 

Taxonomy-aligned (excluding gas and nuclear) Non taxonomy-aligned 

Taxonomy-aligned: fossil gas Taxonomy-aligned: nuclear 
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o What was the share of investments made in transitional and enabling activities? 
 

On the Fund's closing date, the share of investments made in transitional and enabling activities 
was 1% of the portfolio broken down as follows: 

• 0.0% in transitional activities; 
• 1.00% in enabling activities. 

 
o How did the percentage of investments that were aligned with the EU Taxonomy 

compare with previous reference periods? 
 

The share of the Fund’s net assets with a turnover aligned with the EU taxonomy increased. 
It was 0.80% in 2022, 3.83% in 2023 and now 3% in 2024. 

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

 
The Fund's environmental definition of sustainable investment is based on a series of 
environmental criteria and indicators that do not exclusively take into account the criteria 
specific to the European Taxonomy. 

 
This is due in particular to the fact that the sufficiently reliable data regarding the alignment 
with the taxonomy is scarce and data coverage remains too low to rely on a reliable definition 
of the taxonomy-aligned investment in this fund. 

On the Fund’s closing date, the share of sustainable investments with an environmental 
objective not aligned with the EU taxonomy was 30.2%. 

 

What was the share of socially sustainable investments? 

As at the Fund’s closing date, the share of socially sustainable investments was 10.7%. 
 
 

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

During the reference period, the “Other” category included the following investments, up to a 
maximum of 20% of net assets: 

• in entities that have not been assessed due to a lack of available information 
or contradictory information; 
or 

• Cash, any UCIs including MMFs for cash management purposes 
• The Fund was able to use derivative instruments for hedging purposes or to 

manage investments in issuers listed in a currency other than the fund’s 
reference currency (i.e. USD, GBP, CHF, etc.). 

 
Minimum environmental or social guarantees include the implementation of exclusions to 
restrict investments in companies and issuers that have significant exposure to certain 
activities likely to harm the environment or society in the broad sense: 

- Any direct investment in companies involved in the manufacture, trade, stockpiling or 
services for anti-personnel mines, cluster bombs, in accordance with the Ottawa and 
Oslo Treaty; 

- Companies producing, stockpiling or trading in chemical, biological and depleted 
uranium weapons; 

- Companies that seriously and repeatedly violate one or more of the 10 principles of 
the UN Global Compact; 

- The companies which are subject to the most serious controversies (severity level 5 
on a scale of 1 to 5); 
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- Companies or sectors considered to be particularly exposed to sustainability risk; 
- The exclusion resulting from its Best-in-Class strategy, which means that it is 

impossible to invest in entities representing the lowest 20% of each sector in the 
investable universe. 

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

The following actions were carried out at the level of the management company 

and the fund in 2024 to support the sustainable objective: 

 
ESG integration 

 
As part of the merger between Meeschaert Asset Management and Mandarine 

Gestion, we have enhanced our proprietary ESG system (ESG-View), which brings 

together company ratings, PAIs and aspects relating to the sustainability of 

investments. We are continuing to develop it to incorporate the wealth of forward-

looking qualitative analyses, commitments and raw data from companies and ESG 

data providers. 

 
ESG reporting 

 
We have harmonised monthly ESG reporting, particularly for Article 9 funds, by 

adding ESG data after the financial data. 

 
Transparency 

 
We have created a new section dedicated to our sustainable investor approach on 

our website, in order to highlight our approach, our policies (sustainability, 

commitment, exclusions 

 

 
Engagements 

 
At Mandarine Gestion, we have made engagements to around fifty companies on 

ESG issues. 

 
We have refocused our engagements on three key ESG themes: (1) climate 

change, (2) consideration of human capital, (3) integration of ESG criteria into 

remuneration. 

 
This takes the form of participation in working groups, notably via the FIR (Forum 

pour l'Investissement Responsable), which helps companies to make progress on 

key issues: decarbonisation, biodiversity, CSRD support, employee share 

ownership, separation of powers (chairman and chief executive), etc. 
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How did this financial product perform compared with the reference benchmark 
? 
Not applicable 

o How does the reference benchmark differ from a broad market index? 
Not applicable 

 
o How did this financial product perform with regard to the sustainability 

indicators to determine the alignment of the benchmark with the environmental 

or social characteristics promoted? 

Not applicable 

 
o How did this financial product perform compared with the reference 

benchmark? 

Not applicable 

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

Not applicable 

The reference benchmark are 

indices that measure whether the 

financial product achieves the 

environmental or social 

characteristics it promotes. 



1 

 

 

 
 

Product name: 

Mandarine Funds – Mandarine 

Global Microcap (the “Fund”) 

Legal entity identifier: 

LEI: 549300CCGBTA02LMF230 

 
Environmental and/or social characteristics 

 

Did this financial product have a sustainable investment objective? 

 

☐ Yes 

 

☒No 

☐ It has made sustainable investments 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 

 

☐ It made sustainable investments with a 
social objective 

 

☒It promoted environmental/social (E/S) 

characteristics and while it did not have as 
its objective a sustainable investment, it had 
a proportion of 19.25% 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 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 Fund continued to promote environmental and social characteristics (the 
“E/S characteristics”), in particular through the implementation, during the period under 
review, of a series of normative and sectoral exclusions as follows: 

 
- Any direct investment in companies involved in the manufacture, trade, stockpiling or 

services for anti-personnel mines, cluster bombs, in accordance with the Ottawa and 
Oslo Treaty; 

- Companies producing, stockpiling or trading in chemical, biological and depleted 
uranium weapons; 

- Companies that seriously and repeatedly violate one or more of the 10 principles of 
the UN Global Compact; 

- The companies which are subject to the most serious controversies (severity level 5 
on a scale of 1 to 5); 

- Companies or sectors considered to be particularly exposed to sustainability risk 

Periodic information for the financial products referred to in Article 8(1), (2) and (2a) of Regulation 

(EU) 2019/2088 and in the first paragraph of Article 6 of Regulation (EU) 2020/852 

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 

established by Regulation (EU) 

2020/852, which draws up a list 
of sustainable economic 
activities from an environmental 
perspective. 
 That regulation does not include 

a list of socially sustainable 

economic activities. 

Sustainable investments with 

an environmental objective are 

not necessarily aligned with the 

taxonomy. 

Sustainability indicators 

measure how the 
environmental or social 
characteristics promoted by 
the financial product are 
attained. 
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o How did the sustainability indicators perform? 
During the reference period, 60% of the Fund’s net assets are less carbon intensive than the 
weighted average of its index (in tonnes CO2e/Mn USD of turnover). As at 29.12.2023, the 
average of the Fund’s carbon footprint as expressed below was higher than that of its index 
(217t). As a reminder, the Fund initiates a shareholder commitment with the most CO2 emitting 
players in its portfolio prior to the decision to sell its securities, in order to know the potential 
commitments and prospects of the target company. 

 

 
Indicators 

 
Description 

Performance 
of 

the indicator 

Issuers of the 
portfolio whose 
carbon 
intensity is 
lower than that 
of the index 

 

 
% of issuers in the portfolio, weighted by their weight, 
whose carbon footprint is lower than the weighted 
average of the index. 

2022: 62.5% 

2023: 60% 

2024: 61% 

Stable 

Carbon 
Footprint 

Expressed in Mt CO2e/Mn€ invested, it corresponds 
to the weighted average of greenhouse gas emissions 
corresponding to the direct activities of companies 
(scope 1), those linked to the consumption of 
electricity, heat or steam necessary for the 
manufacture of products (scope 2) and those linked to 
upstream scope 3 against only scope 3 relating to first-
tier suppliers with whom the company has direct 
relations (part of upstream scope 3) for previous years. 
The carbon footprint calculation reflects CO2 
emissions at a given point in time. Data on 
greenhouse gas emissions is now provided by ISS. 

2022: 252.30t 

2023: 252.30t 

2024: 715.25t 
 
Stable 

In 2023, the Fund complied with Mandarine Gestion’s fossil fuel policy. 
 

It should be noted that sustainability indicators are not subject to an auditor’s guarantee or a 
third-party review. 

 

o … and compared to previous periods? 
The portfolio’s sustainability indicators remained stable overall since 2022 insofar as the 
portfolio remained invested in stocks in the investment universe with comparable non-financial 
performances. The inclusion of scope 3 in the calculation of the carbon footprint caused the 
result to increase mechanically. 

 

o What were the objectives of the sustainable investments that the financial 
product partially made and how did the sustainable investments and how 
did they contribute? 

 
The EU taxonomy identifies six environmental objectives: climate change mitigation, 
adaptation to climate change, sustainable use and protection of water and marine resources, 
transition to a circular economy (including waste prevention and recycling), pollution 
prevention and control, and protection and restoration of biodiversity and ecosystems, and 
identifies economic activities considered environmentally sustainable for investment purposes. 
The alignment of companies' activities with the objectives of the EU taxonomy is identified and 
assessed provided that data is available and of 
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adequate quality. The fund contributes to the first two objectives of taxonomy: climate change 
mitigation and climate change adaptation. 

 
The Fund selects sustainable investments, i.e. carrying out economic activities that contribute 
substantially to a sustainable social or environmental objective (particularly the European 
taxonomy), while not significantly undermining other sustainable objectives and meeting a 
minimum standard of governance. 

 
To qualify as a sustainable investment, the Fund benefits from a non-financial rating of issuers 
in its investment universe. The construction of this rating is based on the proprietary ESG-
View system, which is based on 4 pillars: Environment (E), Social (S), Governance (G) and 
Stakeholders (SH). The analysis of the extra-financial indicators that make up the pillars results 
in a score ("ESG-View Score") for each pillar, ranging from -2 to +2. A sustainable investment 
is subject to a regulatory definition, according to the provisions of the SFDR regulation. It 
corresponds to an investment in an economic activity: 

1) Contributing significantly to an environmental (taxonomy or otherwise) or social 
objective, 

2) Provided that these investments do not cause significant harm to any of any of these 
objectives ("Do Not Significantly Harm" or DNSH principle), 

3) and that the companies in which investments are made apply good governance 
practices. 

 
In addition to the constraints related to the promotion of E and S characteristics, economic 
activities qualifying as sustainable investments must verify points 1 to 3 above, as follows: 

1) Significant contribution: The issuer’s ESG-View Score must be strictly above 
average, i.e. 0 for a score between -2 and +2, on the E or S pillar, in order to be 
considered as contributing significantly to an E or S objective. 

2) No significant harm: 
a. The absence of significant harm to other sustainable objectives is verified by 

requiring an ESG-View Score above -1 on both pillars E and S for a score 
between -2 and +2. The ESG-View Score includes indicators relating to the 
main negative impacts on each of the E and S pillars, enabling the 
management company to ensure that the economic activity being invested in 
complies with the DNSH principle. 

b. For issuers passing this first filter, all 14 indicators relating to the Principal 
Adverse Impact (PAI) defined by the regulation are analysed, as well as those 
(at least two) of the 26 optional indicators that are relevant. Thresholds are 
defined for each of these indicators and crossing a threshold is considered as 
an alert, leading to the need for a specific analysis by an ESG analyst, which 
will lead to the acceptance or refusal of the issuer’s sustainable investment 
status. 

3) Good governance: Finally, the eligible issuer will have to achieve an ESG-View 
Governance Score above -1 to ensure that it applies certain minimum standards. 

Based on this definition, 19.25% of net assets are sustainable: 
 

• 14.61% contribute to a non-taxonomy environmental objective; 

• 2.74% contribute to a social objective 

• 1.9% contribute to an environmental objective under the EU taxonomy 



4 

 

 

o To what extent have the sustainable investments made by the financial 
product in particular not caused significant harm to an 
environmentally or socially sustainable investing? 

 
None of the sustainable investments made by the Fund should significantly harm a 

sustainable investment objective. This lack of significant harm to a sustainable 

investment objective is analysed in two different ways by the Fund: 

1/ Within the very definition of sustainable investment. 

When characterising a sustainable investment, the issuer’s ESG View® rating on the 

environment pillar and on the social pillar must be greater than -1. Otherwise, the 

issuer is considered non-sustainable. 

2/ As part of the analysis of the Principal Adverse Impacts 

In order to be qualified as sustainable, an issuer must also be analysed against the 

Principal Adverse Impacts (“PAIs”). Each issuer, qualified as sustainable according to 

the method described in the section “What were the objectives of the sustainable 

investments that the financial product partially made and how did the sustainable 

investments contribute to such objectives?” is then analysed according to its 

performance on each of the 16 PAIs listed in the section 

“How did this financial product consider principal adverse impacts on sustainability 

factors?” If the issuer breaches one of the objectives attached to the PAIs, it is subject 

to an additional qualitative analysis. In the absence of a favourable additional qualitative 

analysis within a reasonable period of time, or in the event of an unfavourable opinion, 

the issuer is considered non-sustainable. 

The analysis of PAIs and, more generally, the definition of sustainable investment are 

regularly updated. Thus, a stock qualified as sustainable at the date of its acquisition 

may be requalified as a non-sustainable stock during the duration of its holding by the 

Fund and lead to an obligation to sell it within a reasonable period of time. 

▪ How have the indicators concerning adverse impacts on 

sustainability factors been taken into account? 

As mentioned above, the characterisation of sustainable investing is based in 

particular on the analysis of the absence of material harm to other sustainable 

investment objectives is integrated into the determination of sustainable investment 

objectives. 

Firstly, the rating system incorporates a minimum rating on all E and S pillars made 

up of indicators in the environmental and social categories. It is also supplemented by 

a mandatory minimum rating focused on a series of indicators that make up the pillar 

of good governance. 

Once this rating filter is passed, each obligor is analysed for the Principal Adverse 

Impacts (“PAI”) as described in the section below 

“How did this financial product consider principal adverse impacts on sustainability 

factors?” 

The “do no significant harm” principle applies only to investments underlying 

investments qualifying as sustainable. 

▪ Were sustainable investments aligned with the OECD Guidelines for 

Multinational Enterprises and the UN Guiding Principles on 

Business and Human Rights? Details: 

The principal 

adverse impacts 

correspond to 

the most significant 

adverse impacts of 

investment decisions on 

the factors of sustainability 

related to 

environmental, social and 

employee relations, 

respect for human rights 

and the fight against 

corruption and acts 

of corruption. 



 

 

Alignment with the OECD Guidelines for Multinational Enterprises and the UN 

Guiding Principles on Business and Human Rights is tested and ensured through 

the process of identifying sustainable investments. 

 
 

 

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

 
PAIs are monitored using our data provider ISS ESG, and the SRI research teams 

have formalised minimum thresholds to take into account the adverse impacts of 

investments. To date, companies have not been included in the definition of 

sustainable investment even though they made an environmental and/or social 

contribution because they did not meet the defined thresholds. 

 
The DNSH principle, which takes into account the principal adverse impacts on 

sustainability factors, has been incorporated by Mandarine Gestion through the 14 

mandatory PAIs as well as the monitoring of controversies. To strengthen its 

methodology for taking adverse impacts into account, Mandarine Gestion has defined 

thresholds, where possible, and commitments in order to strengthen coverage rates 

and discuss company practices. If the values do not meet the thresholds, they will not 

be defined as sustainable investment. 

 

 
For the sake of transparency and best efforts, we provide PAIs for which we have the data in the 

table below: 

 

 
PAI 

 

 
Result 

Share of 

net 

assets 

hedged 

air_emissions (t/€m invested) 52.46  

ceo_median_employee_payratio 2.62  

climate_average_peer_emissions_intensity 

(tCO2e/€m invested) 
 

96.23 

 

companies_without_carbon_emission_reduction 

(%) 

  
87% 

controversies_affecting_threatened_species (%)  0% 

employee_injury_rate 0.31  

employee_lost_time_injury rate (per M working 

hours) 
 

0.10 

 

fresh_water_use_intensity (M3/M€ revenue) 999.49  

incident_rate_per_200000_workinghrs 2.73  

insufficient_whistleblower_protection (%)  5% 

lack_of_human_rights_due_diligence_procedures 

(%) 

  
86% 

lack_of_human_rights_policy (%)  87% 

lack_of_supplier_code_of_conduct (%)  50% 

lack_of_water_management_policies (%)  89% 

 
 

 
What were the main investments in this financial product? 

The table below lists the Fund’s top 15 investments calculated on a monthly average basis. 

 

5 
The list includes the investments 

making up the largest proportion of 

the financial product’s investments 

during the reporting period, namely: 
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Largest investments 
Sector % of assets Country 

HOLLYWOOD BOWL 

GROUP PLC Consumer Services 0.43% GB 

ESKER SA Software & Services 0.42% FR 

 
SIGMAXYZ HOLDINGS INC 

Commercial & 

Professional Services 
 

0.42% 
 

JP 

PREMIUM GROUP CO LTD Financial Services 0.42% JP 

CES ENERGY SOLUTIONS 

CORP Energy 0.41% CA 

TDC SOFT INC Software & Services 0.41% JP 

2G ENERGY AG Capital Goods 0.41% DE 

ESQUIRE FINANCIAL 

HOLDINGS I Banks 0.41% US 

SIGMAROC PLC Materials 0.41% GB 

HAMMOND POWER 

SOLUTIONS INC Capital Goods 0.41% CA 

FINANCIAL PRODUCTS 

GROUP CO 

 
Financial Services 

 
0.41% 

 
JP 

TRINITY CAPITAL INC Financial Services 0.41% US 

SENSHU ELECTRIC CO 

LTD Capital Goods 0.40% JP 

 
 

MEDCAP AB 

Pharmaceuticals, 
Biotechnology & Life 

Science 

 
 

0.40% 

 
 

SE 

SRG GLOBAL LTD Capital Goods 0.40% AU 
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What was the proportion of sustainability-related investments? 

As at the closing date, 64.02% of the Fund’s net assets are made up of assets aligned with the 

promotion of ESG characteristics and 19.25% are sustainable investments. 

o What was the asset allocation? 
 

 
The change in asset allocation compared to the previous period is as follows: 

 

Investments   2022 2023 2024 

#1 Aligned with E/S characteristics 71.05% 54.08% 64.02% 
 #1A Sustainable 8.55% 8.62% 19.25% 

 Environmental 
aligned with 
the taxonomy 

0.10% 1.95% 1.9% 

 Environmental 
non-taxonomy 

6.10% 0.37% 14.61% 

 Social 2.45% 6.31% 2.74% 
 #1B Other E/S characteristics 62.50% 45.46% 44.77% 

#2 Other 28.95% 45.92% 35.98% 

Asset allocation describes the 

proportion of investments in specific 

assets. 

To comply with the EU Taxonomy, the 

criteria for fossil fuel include 

limitations on emissions and 

switching to fully renewable power or 

low-carbon fuels by the end of 2035. 

For nuclear energy, the criteria 

include comprehensive safety and 

waste management rules. 

Enabling activities directly enable 

other activities to make a substantial 

contribution to an environmental 

objective. 

Transitional activities are activities 

for which low-carbon alternatives are 

not yet available and among others 

have greenhouse gas emission 

levels corresponding to the best 

performance. 

#1 Aligned with 

the 

characteristics 

64.02% of 

net assets 

#1A Sustainable 

19.25% of 

net assets 

 
Investments #1B Other E/S 

characteristics 

44.77% of net 

assets 
2% Other 

35.98% of 

net assets 

 

 
Environmental 

aligned with 

taxonomy 1.9% 

 
 

 
Environmental non-

taxonomy 14.61% 

 
 
 
 
 

 

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

 
The category #2 Other 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. 

 
Social 

2.74% 
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o In which economic sectors were the investments made? 

The table below lists the Fund’s sectors calculated on the basis of a monthly average. 
 

Sectors Proportion 

Capital Goods 13.14% 

Software & Services 8.30% 

Pharmaceuticals, Biotechnology & Life Sciences 8.25% 

Materials 7.84% 

Banks 5.73% 

Technology Hardware & Equipment 5.55% 

Financial Services 5.38% 

Commercial & Professional Services 4.80% 

Healthcare equipment & services 4.51% 

Consumer Services 4.29% 

Energy 3.62% 

Consumer Durables & Apparel 3.60% 

Equity Real Estate Investment Trusts (REITs) 3.44% 

Media & Entertainment 3.19% 

Consumer Discretionary Distribution & Retail 3.18% 

 
The Sub-Fund’s exposure to fossil fuel-related sectors: 2.95% 

 To what extent were sustainable investments with an

 environmental objective aligned with the EU taxonomy? 

 
A share of 1.9% of the Fund’s net assets had turnover aligned with an activity considered to 

be aligned with the first two environmental objectives within the meaning of the taxonomy 

(climate change and adaptation to climate change). However, in the absence of reliable data 

on the distribution between the two environmental objectives, it is not possible to 

communicate this data. No third party has given any guarantee for the production of this data; 

this figure is determined on the basis of the figures reported directly by the issuers in the 

portfolio. 

 

 
o Did the financial product invest in fossil gas and/or nuclear energy 

related activities that comply with the EU Taxonomy1 ? 

☐ Yes 

☐ In fossil gas ☐ In nuclear energy 

☒ 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. 

 

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 objectives - see explanatory note in the left hand margin. 

The full criteria for fossil gas and nuclear energy economic activities that comply with the EU Taxonomy are laid down in Commission 
Delegated Regulation (EU) 2022/1214. 

Taxonomy-aligned activities are 

expressed as a share of: 

- 

 
turnover reflecting the share of 

revenue from green activities of 

investee companies; 

- capital expenditure (CapEx) 

showing the green investments 

made by investee companies, e.g. 

for a transition to a green 

economy; 

- operational expenditure (OpEx) 

reflecting 

green operational 

acti
vitie
s 

investee 
companies. 

The symbol represents 

sustainable investments with an 

environmental objective that do 

not take into account criteria for 

environmentally sustainable 

economic activities under 

Regulation (EU) 2020/852. 
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Taxonomy-alignment of investments including sovereign bonds 

 
OPEX0.30% 99.70% 0% 

CAPEX1.40% 98.60% 0% 

TURNOVER1.90% 98.10% 0% 

0.00%  10.00%  20.00%  30.00%  40.00%  50.00%  60.00%  70.00%  80.00%  90.00% 100.00% 

Taxonomy aligned (excluding gas and nuclear) Not taxonomy aligned Taxonomy 

aligned: fossil gases Taxonomy-aligned: nuclear 

Taxonomy-alignment of investments, excluding sovereign bonds 

 
OPEX0.30% 99.70% 0% 

 
CAPEX1.40% 98.60% 0% 

 
TURNOVER1.90% 98.10% 0% 

 
0.00%  10.00%  20.00%  30.00%  40.00%  50.00%  60.00%  70.00%  80.00%  90.00% 100.00% 

Taxonomy aligned (excluding gas and nuclear) Not taxonomy aligned Taxonomy 

aligned: fossil gases Taxonomy-aligned: nuclear 

 

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

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

 
On the Fund's closing date, the share of investments made in transitional and enabling activities 
was 0,7% of the portfolio broken down as follows: 

• 0,1% in transitional activities; 
• 0,7% in enabling activities. 

 
o How did the percentage of investments that were aligned with the EU 

Taxonomy compare with previous reference periods? 
 

The share of the Fund's net assets with turnover aligned to the EU taxonomy has 
decreased compared to the previous period, from 0.10% in 2022, 1.95% in 2023 to 1.9% 
in 2024. 

 
 

What was the share of sustainable investments with an environmental objective 
that were not aligned with the EU taxonomy? 

The Fund's environmental definition of sustainable investment is based on a series of 
environmental criteria and indicators that do not exclusively take into account the criteria 
specific to the European Taxonomy. 

 
This is due in particular to the fact that the sufficiently reliable data regarding the alignment 
with the taxonomy is scarce and data coverage remains too low to rely on a reliable definition 
of the taxonomy-aligned investment in this fund. 
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On the Fund’s closing date, the share of sustainable investments with an environmental 
objective not aligned with the EU taxonomy was 14.61%. 

 
 

What was the share of socially sustainable investments? 

As at the Fund’s closing date, the share of socially sustainable investments was 2.74%. 
 

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

During the reference period, the “Other” category included the following investments, up to a 
maximum of 50% of net assets: 

 
• in entities with a carbon footprint above the index average or not reporting 

on a publication of this data; 
or 

• Cash, any UCIs including MMFs for cash management purposes 
• The Fund was able to use derivative instruments for hedging purposes or to 

manage investments in issuers listed in a currency other than the fund’s 
reference currency (i.e. USD, GBP, CHF, etc.). 

 
Minimum environmental or social guarantees include the implementation of exclusions to 
restrict investments in companies and issuers that have significant exposure to certain 
activities likely to harm the environment or society in the broad sense: 
- Any direct investment in companies involved in the manufacture, trade, stockpiling or 
services for anti-personnel mines, cluster bombs, in accordance with the Ottawa and Oslo 
Treaty; 
- Companies producing, stockpiling or trading in chemical, biological and depleted 
uranium weapons; 
- Companies that seriously and repeatedly violate one or more of the 10 principles of 
the UN Global Compact; 
- The companies which are subject to the most serious controversies (severity level 5 
on a scale of 1 to 5); 
- Companies or sectors considered to be particularly exposed to sustainability risk 

During the reference period, the weighted average of the Fund’s carbon footprint is lower than 
the weighted average of the carbon footprint of its benchmark. In order to reduce the risk 
associated with a high carbon footprint, shareholder engagement around the climate strategy 
is undertaken with companies belonging to the top decile of the fund’s carbon footprint 
contributors. A management decision (maintenance, reinforcement, reduction, sale) is taken 
according to the responses provided by the companies. 

 
What actions have been taken to meet the environmental and/or social 

characteristics during the reference period? 

 
The following actions were carried out at the level of the management company 

and the fund in 2024 to support the sustainable objective: 

 
ESG integration 

 
As part of the merger between Meeschaert Asset Management and Mandarine 

Gestion, we have enhanced our proprietary ESG system (ESG-View), which brings 

together company ratings, PAIs and aspects relating to the sustainability of 

investments. We are continuing to develop it to incorporate the wealth of forward-

looking qualitative analyses, commitments and raw data from companies and ESG 

data providers. 



11 

 

 

ESG reporting 

 
We have harmonised monthly ESG reporting, particularly for Article 9 funds, by 

adding ESG data after the financial data. 

 
Transparency 

 
We have created a new section dedicated to our sustainable investor approach on 

our website, in order to highlight our approach and our policies (sustainability, 

commitment, exclusions). 

 
Engagements 

 
At Mandarine Gestion, we have made engagements to around fifty companies on 

ESG issues. 

 
We have refocused our engagements on three key ESG themes: (1) climate 

change, (2) consideration of human capital, (3) integration of ESG criteria into 

remuneration. 

 
This takes the form of participation in working groups, notably via the FIR (Forum 

pour l'Investissement Responsable), which helps companies to make progress on 

key issues: decarbonisation, biodiversity, CSRD support, employee share 

ownership, separation of powers (chairman and chief executive), etc. 

 

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

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

Not applicable 

o How did this financial product perform with regard to the sustainability 

indicators to determine the alignment of the benchmark with the environmental 

or social characteristics promoted? 

Not applicable 

 
o How did this financial product perform compared with the reference 

benchmark? 

Not applicable 

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

Not applicable 

The reference benchmark are 

indices that measure whether the 

financial product achieves the 

environmental or social 

characteristics it promotes. 
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Product name: 

Mandarine Funds – Mandarine 

Social Leaders (the “Fund”) 

Legal entity identifier: 

LEI: 549300EV1PEKNIMKMI61 

Sustainable investment objective 
 

Did this financial product have a sustainable investment objective? 

☒Yes ☐ No 

 

☒It made sustainable investments with an 

environmental objective: 16.50% 

 

☒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 made sustainable investments with a 

social objective: 79.27% 

 

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

 

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

Pre-contractual disclosure for the financial products referred to in Article 9, paragraphs 1 to 4a, of 

Regulation (EU) 2019/2088 and Article 5, first paragraph, of Regulation (EU) 2020/852 

Sustainable investment 

means an investment in 

an economic activity that 

contributes to an 

environmental or 

social objective, provided 

that it does not cause 

significant harm to any of 

these objectives and that 

the companies in which 

the financial product has 

invested apply 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. This regulation 

does not establish a list of 

socially sustainable 

economic activities. 

Sustainable investments 

with an environmental 

objective were not 

necessarily aligned with 

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

The Fund pursued its sustainable investment objective throughout the financial year. This was 
reflected in the selection of issuers from companies with the best social and societal practices 
in the investment universe. These issuers must: 
- pass the filters of the various normative and sectoral exclusions of the Fund; 
- not belong to 20% of the lowest-rated issuers in the universe; 
- be able to be qualified as sustainable without causing significant harm to a sustainable 
investment objective; 
- and have a Social Leaders® rating. 

 
This rating notably makes it possible to identify the players that most effectively take into 
account stakeholders in its value chain based on two structuring approaches to the rating: 
individuals and the community. 
In addition, the management teams endeavour to analyse changes in issuer ratings on a 
discretionary basis (i.e. without this being an investment constraint) 

Exclusions based on sectors and values Exclusion filters are applied to the portfolio 
construction process to restrict investments in companies and issuers that have significant 
exposure to certain activities that may be detrimental to the environment or society at large: 

- Any direct investment in companies involved in the manufacture, trade, stockpiling or 

services for anti-personnel mines, cluster bombs, in accordance with the Ottawa and 

Oslo Treaty; 

- Companies producing, stockpiling or trading in chemical, biological and depleted 

uranium weapons; 

- Companies that seriously and repeatedly violate one or more of the 10 principles of 

the UN Global Compact; 

- The companies which are subject to the most serious controversies (severity level 5 

on a scale of 1 to 5); 

- Companies or sectors considered to be particularly exposed to sustainability risk; 
- The lowest-rated 20% of the universe based on a Best in Universe approach; 
- Issuers with a Social Leaders® rating below 0. 

 
Sustainable Investment The Fund is committed to ensuring that all issuers invested in by the 
Fund qualify as sustainable. To achieve this, the Fund has a non-financial rating for issuers in 
its investment universe. 

The construction of this rating is based on the proprietary ESG-View system, which is based 

on 4 pillars: Environment (E), Social (S), Governance (G) and Stakeholders (SH). The analysis 

of the extra-financial indicators that make up the pillars results in a score ("ESG-View Score") 

for each pillar, ranging from -2 to +2. A sustainable investment is subject to a regulatory 

definition, according to the provisions of the SFDR regulation. It corresponds to an investment 

in an economic activity: 

1) Contributing significantly to an environmental (taxonomy or otherwise) or social 

objective, 

2) Provided that these investments do not cause significant harm to any of any of 

these objectives ("Do Not Significantly Harm" or DNSH principle), 

3) and that the companies in which investments are made apply good governance 

practices. 

Economic activities that qualify as sustainable investments must verify points 1 to 3 above, as 

follows: 

1) Significant contribution: The issuer’s ESG-View Score must be strictly above 

average, i.e. 0 for a score between -2 and +2, on the E or S pillar, in order to be 

considered as contributing significantly to an E or S objective. 

2) No significant harm: 

Sustainability indicators 

measure how the sustainable 

objectives of this financial 

product are attained. 
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a. The absence of significant harm to other sustainable objectives is verified by 

requiring an ESG-View Score above -1 on both pillars E and S for a score 

between -2 and +2. The ESG-View Score includes indicators relating to the 

main negative impacts on each of the E and S pillars, enabling the 

management company to ensure that the economic activity being invested in 

complies with the DNSH principle. 

b. For issuers passing this first filter, all 14 indicators relating to the Principal 

Adverse Impact (PAI) defined by the regulation are analysed, as well as those 

(at least two) of the 26 optional indicators that are relevant. Thresholds are 

defined for each of these indicators and crossing a threshold is considered as 

an alert, leading to the need for a specific analysis by an ESG analyst, which 

will lead to the acceptance or refusal of the issuer’s sustainable investment 

status. 

 
3) Good governance: Finally, the eligible issuer will have to achieve an ESG-View 

Governance Score above -1 to ensure that it applies certain minimum standards. 

 
o How did the sustainability indicators perform? 

 
Indicators Description Performance 

Human 
resources 
controversies 

This indicator analyses incidents of human rights 
violations in the company’s operations. It 
includes: 

- incidents in relation to forced and child 
labour in the company’s own operations; 

- breaches of remuneration and working 
conditions (i.e. wages) raised by the 
company’s own employees; 

2023: 
Level 0: 40% 

 
Level 1 40% 

Level 2 20% 
 
Level 3 0% 

  Level 4 0% 
 incidents in relation to the company’s activities 

that have a negative impact on the health and 
safety of workers (workplace accidents, health 
hazards, contamination, endangering 
employees’ safety, etc.). 

Level 5 0% 
 
2024: 
Level 0: 34% 

  
Level 1 49% 

  
Level 2 17% 

  
Level 3 0% 

  
Level 4 0% 

  
Level 5 0% 

Carbon 
Footprint 

Expressed in Mt CO2e/Mn€ invested, it 
corresponds to the weighted average of 
greenhouse gas emissions corresponding to the 
direct activities of companies (scope 1), those 
linked to the consumption of electricity, heat or 
steam necessary for the manufacture of products 
(scope 2) and those linked to upstream scope 3 
against only scope 3 relating to first-tier suppliers 
with whom the company has direct relations 
(part of upstream scope 3) for previous years. 

 
2022: 113.5 

2023: 59 
 
2024: 690.7 

 
Increase 
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 The carbon footprint calculation reflects CO2 
emissions at a given point in time. Data on 
greenhouse gas emissions is now provided by 
ISS. 

 

Relative 
indicators in 
human capital 

The Fund analyses annual employee turnover, 
hours of employee training and the percentage of 
companies offering an employee share-
ownership scheme. 

 
2023 
Hours of 
training: 17 

2024 
 
Hours of 
training: 21 

 
Increase 

Gender diversity The proportion of women in the workforce and 
management is compared to that of the 
benchmark. 

In the workforce: 
2022: 38% 

2023: 42% 
 
2024: 38% 

In n decrease 

Alignment  The 2°C alignment strategy is measured. It 2022: 
with the is expressed as a % of companies that have 

submitted  
Between 2°C and 
3°C 

agreements of   a scenario respecting the trajectory  

Paris  2°C alignment of the Paris Agreement and is 2023: 
  compared to the benchmark index. It is based Between 2°C and 

3°C 
  on the Science Based Targets (SBT) initiative 

which 
 

  allows companies to define and submit 2024: 
  their greenhouse gas reduction objectives  3°C 
  (Scopes 1 and 2 + Scope 3 if this  

  accounts for more than 40% of emissions). On the increase 

  
In this context, Mandarine Gestion has In 2023, the Fund 

  implemented a fossil fuel policy with a view to complied with the 
  cease any investment or hold of fossil fuel 
  shares of companies exposed to coal by policy of 
  2030. Mandarine Gestion. 

 
It should be noted that sustainability indicators are not subject to an auditor’s guarantee or a 
third-party review. It should be noted that the indicator on the rate of independence of directors 
is no longer monitored. 

 
o … and compared to previous periods? 

The portfolio’s sustainability indicators remained stable overall between 2022 and 2024 insofar 
as the portfolio remained invested in stocks in the investment universe with comparable non-
financial performances. Only the carbon footprint automatically increased due to the inclusion 
of scope 3 in the income statement. 

 

 
o How did the sustainable investments not cause significant harm to any 

sustainable investment objective? 

 
None of the sustainable investments made by the Fund should significantly harm a 

sustainable investment objective. This lack of significant harm to a sustainable investment 

objective is analysed in two different ways by the Fund: 

1/ Within the very definition of sustainable investment. 

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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When characterising a sustainable investment, the issuer’s ESG View® rating on the 

environment pillar and on the social pillar must be greater than -1. Otherwise, the issuer 

is considered non-sustainable. 

2/ As part of the analysis of the Principal Adverse Impacts 

In order to be qualified as sustainable, an issuer must also be analysed against the 

Principal Adverse Impacts (“PAIs”). Each issuer, qualified as sustainable according to the 

method described in the section entitled “What were the objectives of the sustainable 

investments that the financial product partially made and how did the sustainable 

investments contribute to such objectives?”, is then analysed according to its performance 

on each of the 16 PAIs listed in the section entitled “How did this financial product consider 

principal adverse impacts on sustainability factors?”. If the issuer breaches one of the 

objectives attached to the PAIs, it is subject to an additional qualitative analysis. In the 

absence of a favourable additional qualitative analysis within a reasonable period of time, 

or in the event of an unfavourable opinion, the issuer is considered non-sustainable. 

The analysis of PAIs and, more generally, the definition of sustainable investment are 

regularly updated. Thus, a stock qualified as sustainable at the date of its acquisition 

may be requalified as a non-sustainable stock during the duration of its holding by the 

Fund and lead to an obligation to sell it within a reasonable period of time. 

▪ How have the indicators concerning adverse impacts on 

sustainability factors been taken into account? 

 
The characterisation of sustainable investing is based in particular on analysis of the absence 

of significant harm to other sustainable investment objectives is integrated into the 

determination of sustainable investment objectives. 

Firstly, the rating system incorporates a minimum rating on all E and S pillars made up of 

sustainability indicators in the environmental and social categories. It is also supplemented by 

a mandatory minimum rating focused on a series of indicators that make up the pillar of good 

governance. 

Once this rating filter is passed, each issuer is analysed against the principal adverse impacts 

(“PAIs”) as described in the section below entitled “How did this financial product consider 

principal adverse impacts on sustainability factors?”. 

The "do no significant harm" principle applies only to investments qualifying as sustainable. 

▪ Were sustainable investments aligned with the OECD Guidelines for 

Multinational Enterprises and the UN Guiding Principles on 

Business and Human Rights? Details: 

 
Alignment with the OECD Guidelines for Multinational Enterprises and the UN Guiding 

Principles on Business and Human Rights is tested and ensured through the process of 

identifying sustainable investments. 

 
How did this financial product consider principal adverse impacts on sustainability 

factors? 

 
PAIs are monitored using our data provider ISS ESG, and the SRI research teams have 

formalised minimum thresholds to take into account the adverse impacts of investments. To 

date, companies have not been included in the definition of sustainable investment, even 

though they had an environmental and/or social contribution, because they did not meet the 

thresholds set. 
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The DNSH principle, which takes into account the principal adverse impacts on sustainability 

factors, has been incorporated by Mandarine Gestion through the 14 mandatory PAIs as well 

as the monitoring of controversies. To strengthen its methodology for taking adverse impacts 

into account, Mandarine Gestion has defined thresholds, where possible, and commitments in 

order to strengthen coverage rates and discuss company practices. If the values do not meet 

the thresholds, they will not be defined as sustainable investment. 

For the sake of transparency and best efforts, we provide PAIs for which we have the data in 

the table below: 
 

 

 
PAI 

 

 
Result 

Share of 

net assets 
hedged 

climate_scope1_emissions_ev (tCO2e/M€ 

Market Cap) 
 

12.71 

 

climate_scope12_emissions_ev (tCO2e/M€ 

Market Cap) 
 

21.05 

 

climate_scope123_emissions_ev(tCO2e/€m 
Market Cap) 

 
690.68 

 

climate_scope123_emissions_int_eur 

(tCO2e/€m invested) 
 

1308.85 

 

climate_scope2_emissions_ev (tCO2e/M€ 

Market Cap) 
 

8.34 

 

climate_scope3_emissions_ev(tCO2e/€m 

Market Cap) 
 

669.63 

 

comp_neg_affect_bio_sens_areas (%)  0% 

cr_hazardous_waste_evic (t/€m Market Cap)) 0.47  

cr_per_energy_use_coal_uncl (MWh/M€ 

Market Cap) 
 

11.63 

 

energy_consumption_intensity (MWh/M€ 

revenue) 
 

0.15 

 

fossil_fuel_involvement_pai (%)  4% 

involv_in_contr_weapons (%)  0% 

lack_processes_ungc_oecd_guidelines (%)  9% 

nace_code_high_cont_climate_change (%)  73% 

non_renewable_energy_consumption (%) 41%  

non_renewable_energy_production (%) 3%  

ratio_of_women_on_board (%) 40  

ungc_oecd_guidelines_violation (%)  0% 

 
 

 
What were the main investments in this financial product? 

The table below lists the Fund’s top 15 sectors calculated on the basis of a monthly average. 
 

Largest investments Sector % of 
assets 

Country 

 

 
ASML Holding NV 

Semiconductors & 

semiconductor 
Equipment 

 

 
5.17% 

 

 
NL 

Schneider Electric Capital Goods 4.80% FR 

Edenred Software & Services 4.39% FR 

 
Wolters Kluwer 

Commercial & 

Professional Services 
 

4.21% 
 

NL 

 

The list includes the investments 

making up the largest proportion of 

the financial product’s investments 

during the reporting period, namely: 

1 January 2024 - 31 December 2024 



7 

 

 

 

Cap Gemini SA Software & Services 3.81% FR 

 
ESSILORLUXOTTICA 

Health Care 

Equipment & Services 
 

3.59% 
 

FR 

 
SIEMENS HEALTHINEERS AG 

Health Care 

Equipment & Services 
 

3.42% 
 

DE 

 
HERMES INTERNATIONAL 

Consumer Durables 

& Apparel 
 

3.25% 
 

FR 

 

 
MERCK KGAA 

Pharmaceuticals, 

Biotechnology & Life 
Science 

 

 
3.00% 

 

 
DE 

ADYEN NV Financial Services 2.90% NL 

COMPAGNIE DE SAINT GOBAIN Capital Goods 2.77% FR 

SYMRISE AG Materials 2.69% DE 

 
Kerry Group 

Food & Beverage 

Tobacco 
 

2.59% 
 

IE 

 
Chocolade Lindt Spruengli 

Food & Beverage 

Tobacco 
 

2.50% 
 

CH 

 
L’Oréal 

Household & 

Personal Products 
 

2.45% 
 

FR 

 
What was the proportion of sustainability-related investments? 

On the closing date, 95.77% of the Fund’s net assets were composed of sustainable assets 

with a social and environmental objective. 

o What was the asset allocation? 
 

 
The change in asset allocation compared to the previous period is as follows: 

 

Investments  2022 2023 2024 

#1 Sustainable 93.71% 93.86% 95.77% 

#2 Unsustainable 6.29% 6.14% 4.23% 

Environmental 0.00% 20.03% 16.50% 

Social 93.71% 73.82% 79.27% 

Aligned with the taxonomy 0.00% 4.27% 1.04% 

Other 0.00% 15.76% 15.46% 

Asset allocation describes the 

proportion of investments in specific 

assets. 

#1 
Sustainable 

95.77% of 

net assets 

#2 

Unsustainable 

4.23% of net 

assets 

#1 Sustainable category covers sustainable investments with environmental or social 
objectives. 

The category #2 Unsustainable includes investments that are not considered sustainable 
investments. 

 

 
Other 

15.46% of net assets 

 
Investments 

 

 
Environmental 16.50% 

of net assets 

Environmental 

within the meaning 

of taxonomy 

1.04% 

 
Social 

79.27% of net 

assets 
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The Sub-Fund’s exposure to fossil fuel-related sectors: 0% 

 
o In which economic sectors were the investments made? 

The table below lists the Fund’s sectors calculated on the basis of a monthly average. 
 

Sectors Proportion 

Software & Services 13.52% 

Healthcare equipment & services 13.47% 

Capital Goods 12.50% 

Consumer Durables & Apparel 8.28% 

Semiconductors & Semiconductor Equipment 7.33% 

Materials 7.32% 

Commercial & Professional Services 6.76% 

Pharmaceuticals, Biotechnology & Life Sciences 6.49% 

Utilities 6.26% 

NULL 5.14% 

Food, Beverage & Tobacco 5.09% 

Financial Services 2.90% 

Consumer Discretionary Distribution & Retail 2.80% 

Telecommunication Services 2.78% 

Automobiles & Components 2.46% 

Household & Personal Products 2.45% 

Banks 1.99% 

Technology Hardware & Equipment 1.54% 

Equity Real Estate Investment Trusts (REITs) 1.46% 

 

 

To what minimum extent are sustainable investments with an environmental objective 

aligned with the EU Taxonomy? 

 
At the end of the year, a share of 1.04% of the Fund's net assets had a turnover aligned with 

an activity considered to be aligned with the EU taxonomy (climate change and adaptation 

to climate change). However, in the absence of reliable data on the distribution between the 

two environmental objectives, it is not possible to communicate this data. No third party has 

granted any guarantee relating to the production of such data. This figure is determined on 

the basis of figures reported directly by the issuers in the portfolio. 
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o Did the financial product invest in fossil gas and/or nuclear energy 

related activities that comply with the EU Taxonomy1 ? 

☐ Yes 

☐ In fossil gas ☐ In nuclear energy 

☒ 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. 

 

 
This graph represents 100% of the total investments. 

 
Taxonomy-alignment of investments including sovereign bonds 

 

OPEX 

CAPEX 

TURNOVER 

8.00% 

11.90% 

1.04% 

92.00% 0% 

88.10% 0% 

92.30% 0% 

0.00%  10.00%  20.00%  30.00%  40.00%  50.00%  60.00%  70.00%  80.00%  90.00% 100.00% 

Taxonomy aligned (excluding gas and nuclear) Not taxonomy aligned Taxonomy 

aligned: fossil gases Taxonomy-aligned: nuclear 

Taxonomy-alignment of investments, excluding sovereign bonds 

 

OPEX 

CAPEX 

8.00% 

 
11.90% 

92.00% 0% 

 
88.10% 0% 

TURNOVER 1.04% 92.30%
 0% 

 
0.00%  10.00%  20.00%  30.00%  40.00%  50.00%  60.00%  70.00%  80.00%  90.00% 100.00% 

Taxonomy aligned (excluding gas and nuclear) Not taxonomy aligned Taxonomy 

aligned: fossil gases Taxonomy-aligned: nuclear 

 

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

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

 
On the Fund's closing date, the share of investments made in transitional and enabling activities 
was 1.04% of the portfolio broken down as follows: 

• 0.4% in transitional activities; 

 

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 
objectives - 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. 

To comply with the EU Taxonomy, the 

criteria for fossil fuel 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. 

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. 
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• 1% in enabling activities. 

 
o How did the percentage of investments that were aligned with the EU 

Taxonomy compare with previous reference periods? 
 

The share of the Fund’s net assets with turnover aligned with the EU taxonomy 
decreased from 4.27% to 1.04%. It was 0% in 2022. 

What was the share of sustainable investments with an environmental objective 
that were not aligned with the EU taxonomy? 

 
On the Fund’s closing date, the share of sustainable investments with an environmental 
objective not aligned with the EU taxonomy was 15.46%. 

 

What was the share of socially sustainable investments? 

At the Fund’s closing date, the share of socially sustainable investments was 79.27%, below 
the 90% announced, due to the lower ESG performance of the companies in the portfolio. 

 

What investments were included under “not sustainable”, what was their purpose 
and were there any minimum environmental or social safeguards? 

 
In the non-sustainable “Other” category, the Fund mainly invested in the following instruments: 
• Cash, any UCIs including MMFs for cash management purposes 
• The Fund was able to use derivative instruments for hedging purposes or to manage 
investments in issuers listed in a currency other than the fund’s reference currency (i.e. USD, 
GBP, CHF, etc.). 

Minimum environmental or social guarantees include the implementation of exclusions to 
restrict investments in companies and issuers that have significant exposure to certain 
activities likely to harm the environment or society in the broad sense: 

- Any direct investment in companies involved in the manufacture, trade, stockpiling 
or services for anti-personnel mines, cluster bombs, in accordance with the 
Ottawa and Oslo Treaty; 

- Companies producing, stockpiling or trading in chemical, biological and depleted 
uranium weapons; 

- Companies that seriously and repeatedly violate one or more of the 10 principles 
of the UN Global Compact; 

- The companies which are subject to the most serious controversies (severity level 
5 on a scale of 1 to 5); 

- Companies or sectors considered to be particularly exposed to sustainability risk; 

- The Fund implements an exclusion from its Best-in-Universe strategy, which 
means that it is not possible to invest in entities representing the lowest 20% of 
ESG ratings; 

- The Fund is committed to ensuring that at least 90% of its net assets are ESG 
rated. 

 
What actions have been taken to attain the sustainable investment objective 

during the reporting period? 

 
The following actions were carried out at the level of the management company 

and the fund in 2024 to support the sustainable objective: 

 
ESG integration 

 
As part of the merger between Meeschaert Asset Management and Mandarine 

The symbol represents  

sustainable investments with an 

environmental objective that do not 

take into account criteria for 

environmentally sustainable 

economic activities under 

Regulation (EU) 2020/852. 
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Gestion, we have enhanced our proprietary ESG system (ESG-View), which brings 

together company ratings, PAIs and aspects relating to the sustainability of 

investments. We are continuing to develop it to incorporate the wealth of forward-

looking qualitative analyses, commitments and raw data from companies and ESG 

data providers. 

 
ESG reporting 

 
We have harmonised monthly ESG reporting, particularly for Article 9 funds, by 

adding ESG data after the financial data. 

 
Transparency 

 
We have created a new section dedicated to our sustainable investor approach on 

our website, in order to highlight our approach, our policies (sustainability, 

commitment, exclusions 

 
Engagements 

 
Mandarine Gestion has engaged with around fifty companies on ESG issues. 

 
We have refocused our engagements on three key ESG themes: (1) climate 

change, (2) consideration of human capital, (3) integration of ESG criteria into 

remuneration. 

 
This takes the form of participation in working groups, notably via the FIR (Forum 

pour l'Investissement Responsable), which helps companies to make progress on 

key issues: decarbonisation, biodiversity, CSRD support, employee share 

ownership, separation of powers (chairman and chief executive), etc. 

 

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

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

Not applicable 

 
o How did this financial product perform with regard to the sustainability 

indicators to determine the alignment of the benchmark with the environmental 

or social characteristics promoted? 

Not applicable 

 
o How did this financial product perform compared with the reference 

benchmark? 

Not applicable 

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

Not applicable 

The reference benchmark are 

indices that measure whether the 

financial product achieves the 

environmental or social 

characteristics it promotes. 
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Product name: 

Mandarine Funds – Mandarine 

Global Transition (the “Fund”) 

Legal entity identifier: 

LEI: 549300STO0MI250AAF54 

 
Sustainable investment objective 

 

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

The Fund pursued its sustainable objective of contributing significantly and positively to the 
energy and ecological transition and the fight against global warming, through the financing 
and commitment of companies whose activities have been identified as “eco-activities” within 
the meaning of the Greenfin® label. 

 
In accordance with this benchmark, the Fund strove more specifically to invest primarily in the 
three business areas of renewable energy, the circular economy and adaptation to climate 
change. In particular, fossil fuel-related sector and stock exclusion policies apply to the 
management of the Fund. 

 
At 31.12.2024, the Fund was invested in an amount of: 

Pre-contractual disclosure for the financial products referred to in Article 9, paragraphs 1 to 4a, of 

Regulation (EU) 2019/2088 and Article 5, first paragraph, of Regulation (EU) 2020/852 

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. 

Sustainability indicators 

measure how the sustainable 

objectives of this financial 

product are attained. 

Did this financial product have a sustainable investment objective? 

 

☒Yes 

 

☐ No 

☒It made sustainable investments with an 

environmental objective: 73.2% 
 

☒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 made sustainable investments with a 

social objective: 10.9% 

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

 

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

 

The EU taxonomy is a 

classification system 

established by Regulation (EU) 

2020/852, which draws up a list 

of sustainable economic 

activities from an environmental 

perspective. 

2020/852, establishing a list 

 

That regulation does not include 

a list of socially sustainable 

economic activities. 

Sustainable investments with 

an environmental objective are 

not necessarily aligned with the 

taxonomy. 
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• 60% of net assets in Type I companies – “High Green Share” (companies achieving 
more than 50% of their turnover in Eco-Activities, as defined by the nomenclature used) vs 
minimum 50%; 
• 29% of net assets in Type II companies – “moderate Green Share” (those generating 
between 10% and 50% of their turnover in Eco-Activities) vs maximum 50%; 
• 11% of net assets in Type III companies – “Diversification” (those generating less than 
10% of their turnover in Eco-Activities) vs maximum 20%. 

These levels are higher than the targets set in advance. 

The Fund has contributed to the first two objectives of the Taxonomy: climate change 
mitigation and climate change adaptation, however the proportions for each objective are not 
known. 

 
 

Sustainable Investment The Fund undertakes to ensure that all issuers invested by the Fund 
are considered to be sustainable. To achieve this, the Fund has a non-financial rating for 
issuers in its investment universe. 

 
The construction of this rating is based on the proprietary ESG-View system, which is based 

on 4 pillars: Environment (E), Social (S), Governance (G) and Stakeholders (SH). The analysis 

of the extra-financial indicators that make up the pillars results in a score ("ESG-View Score") 

for each pillar, ranging from -2 to +2. Sustainable investment is subject to a regulatory 

definition, according to the provisions of the SFDR regulation. It corresponds to an investment 

in an economic activity: 

1) Contributing significantly to an environmental (taxonomy or otherwise) or social 

objective, 

2) Provided that these investments do not cause significant harm to any of any of 

these objectives ("Do Not Significantly Harm" or DNSH principle), 

3) and that the companies in which investments are made apply good governance 

practices. 

Economic activities that qualify as sustainable investments must verify points 1 to 3 above, as 

follows: 

1) Significant contribution: The issuer’s ESG-View Score must be strictly above 

average, i.e. 0 for a score between -2 and +2, on the E or S pillar, in order to be 

considered as contributing significantly to an E or S objective. 

2) No significant harm: 

a. The absence of significant harm to other sustainable objectives is verified by 

requiring an ESG-View Score above -1 on both pillars E and S for a score 

between -2 and +2. The ESG-View Score includes indicators relating to the 

main negative impacts on each of the E and S pillars, enabling the 

management company to ensure that the economic activity being invested in 

complies with the DNSH principle. 

b. For issuers passing this first filter, all 14 indicators relating to the Principal 

Adverse Impact (PAI) defined by the regulation are analysed, as well as those 

(at least two) of the 26 optional indicators that are relevant. Thresholds are 

defined for each of these indicators and crossing a threshold is considered as 

an alert, leading to the need for a specific analysis by an ESG analyst, which 

will lead to the acceptance or refusal of the issuer’s sustainable investment 

status. 

3) Good governance: Finally, the eligible issuer will have to achieve an ESG-View 
Governance Score above -1 to ensure that it applies certain minimum standards. 
At 31.12.2024, 84.1% of the sub-fund’s net assets were invested in sustainable 
investments. 

 
o How did the sustainability indicators perform? 
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In addition to the indicators relating to sustainable investment and the percentages of eco-
activities whose performance is described in the section “To what extent was the sustainable 
investment objective of this financial product met”, the following indicators have been 
monitored: 

 
 
 
 
 

Indicators Description Performance 

Alignment with the 
Paris Agreements 

The 2°C alignment strategy is 
measured. It is expressed as a 
% of companies that have 
submitted a scenario that meets 
the Paris Agreement's 2°C 
alignment trajectory and is 
compared to the benchmark. It 
is based on the Science Based 
Targets (SBT) initiative, which 
allows companies to define and 
submit their greenhouse gas 
reduction targets (Scopes 1 and 
2 + Scope 3 if this represents 
more than 40% of emissions). 

2022: Between 2.7°C and 

3°C 2023: between 1.5°C-

2°C 

2024: less than 1.5°C 

Improving 

Eligibility for the EU 
taxonomy or "green 
share" 

The green share of the portfolio 
corresponds to the percentage 
of turnover of companies eligible 
for the European Taxonomy. 
This green taxonomy describes 
the criteria for guiding finance 
towards climate-compatible 
activities. Three types of 
activities: 

- Low-carbon activity; 
- Transition activity; 

and 
- Activity making 

carbon neutrality 
possible. 

2022: 80% 
 
2023: 82% 

 
2024: 74% 

Improving 

Carbon 
Footprint 

Expressed in Mt CO2e/Mn€ 
invested, it corresponds to the 
weighted average of 
greenhouse gas emissions 
corresponding to the direct 
activities of companies (scope 
1), those linked to the 
consumption of electricity, heat 
or steam necessary for the 
manufacture of products (scope 
2) and those linked to upstream 
scope 3 against only scope 3 
relating to first-tier suppliers with 
whom the company has direct 
relations (part of upstream 
scope 3) for previous years. 
The carbon footprint calculation 
reflects CO2 emissions at a 
given point in time. Data 

2022: 165 

2023: 133 
 
2024: 1099 

 
Improving 
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 on greenhouse gas emissions 
are now provided by ISS. 

 

Greenfin 
monitori
ng 

Label  As at 31.12.2022, the Fund was 
invested to the tune of: 
• 70.47% of net assets in 
Type I companies – “High Green 
Share” (companies achieving 
more than 50% of their turnover 
in Eco-Activities, as defined by 
the nomenclature used) vs 
minimum 50%; 
• 13.29% of net assets in 
Type II companies – “moderate 
Green Share” (those generating 
between 10% and 50% of their 
turnover in Eco-Activities) vs 
maximum 50%; 
• up to 6.84% of net 
assets in Type III companies 
- "Diversification" (those 
generating less than 10% of their 
turnover in Eco-Activities) vs. 
20% maximum. 

  

At 31.12.2023, the Fund was 
invested in an amount of: 
• 60% of net assets in 
Type I companies – “High Green 
Share” (companies achieving 
more than 50% of their turnover 
in Eco-Activities, as defined by 
the nomenclature used) vs 
minimum 50%; 
• 30% of net assets in 
Type II companies – “moderate 
Green Share” (those generating 
between 10% and 50% of their 
turnover in Eco-Activities) vs 
maximum 50%; 
• 10% of net assets in 
Type III companies – 
“Diversification” (those 
generating less than 10% of their 
turnover in Eco-Activities) vs 
maximum 20%. 

  
At 31.12.2024, the Fund was 
invested in an amount of: 
• 60% of net assets in 
Type I companies – “High Green 
Share” (companies achieving 
more than 50% of their turnover 
in Eco-Activities, as defined by 
the nomenclature used) vs 
minimum 50%; 
• up to 29% of net assets 
in Type II companies - 
"Moderate Green Share" (those 
achieving 
10% to 50% of their turnover 
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in Eco-Activities) vs. 50% 
maximum; 
• 11% of net assets in 
Type III companies – 
“Diversification” (those 
generating less than 10% of their 
turnover in Eco-Activities) vs 
maximum 20%. 

 

 
In 2024, the Fund complied with Mandarine Gestion’s fossil fuel policy. 

 
It should be noted that sustainability indicators are not subject to an auditor’s guarantee or a 
third-party review. 

Note that the SRI indicator previously used is no longer an applicable indicator. 
 

 
o … and compared to previous periods? 

The portfolio’s sustainability metrics generally improved between 2022 and 2024 as active 
management continued to favour energy transition companies. 

 
o How did the sustainable investments not cause significant harm to any 

sustainable investment objective? 

 
None of the sustainable investments made by the Fund should significantly harm a sustainable 

investment objective. This lack of significant harm to a sustainable investment objective is 

analysed in two different ways by the Fund: 

1/ Within the very definition of sustainable investment. 

When characterising a sustainable investment, the issuer’s ESG View® rating on the 

environment pillar and on the social pillar must be greater than -0. Otherwise, the issuer is 

considered non-sustainable. 

2/ As part of the analysis of the Principal Adverse Impacts 

In order to be qualified as sustainable, an issuer must also be analysed against the Principal 

Adverse Impacts (“PAIs”). Each issuer, qualified as sustainable according to the method 

described in the section entitled “What were the objectives of the sustainable investments that 

the financial product partially made and how did the sustainable investments contribute to such 

objectives?”, is then analysed according to its performance on each of the 16 PAIs listed in 

the section entitled “How did this financial product consider principal adverse impacts on 

sustainability factors?”. If the issuer breaches one of the objectives attached to the PAIs, it is 

subject to an additional qualitative analysis. In the absence of a favourable additional 

qualitative analysis within a reasonable period of time, or in the event of an unfavourable 

opinion, the issuer is considered non-sustainable. 

The analysis of PAIs and, more generally, the definition of sustainable investment are regularly 

updated. Thus, a stock qualified as sustainable at the date of its acquisition may be requalified 

as a non-sustainable stock during the duration of its holding by the Fund and lead to an 

obligation to sell it within a reasonable period of time. 

▪ How have the indicators concerning adverse impacts on 

sustainability factors been taken into account? 

 
The characterisation of sustainable investing is based in particular on analysis of the absence 

of significant harm to other sustainable investment objectives is integrated into the 

determination of sustainable investment objectives. 
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Firstly, the rating system incorporates a minimum rating on all E and S pillars made up of 

sustainability indicators in the environmental and social categories. It is also supplemented by 

a mandatory minimum rating focused on a series of indicators that make up the pillar of good 

governance. 

Once this rating filter is passed, each issuer is analysed against the principal adverse impacts 

(“PAIs”) as described in the section below entitled “How did this financial product consider 

principal adverse impacts on sustainability factors?”. 

The "do no significant harm" principle applies only to investments qualifying as sustainable. 

▪ Were sustainable investments aligned with the OECD Guidelines for 

Multinational Enterprises and the UN Guiding Principles on 

Business and Human Rights? Details: 

 
Alignment with the OECD Guidelines for Multinational Enterprises and the UN Guiding 

Principles on Business and Human Rights is tested and ensured through the process of 

identifying sustainable investments. 

 

 
How did this financial product consider principal adverse impacts on sustainability 

factors? 

 
PAIs are monitored using our data provider ISS ESG, and the SRI research teams have 

formalised minimum thresholds to take into account the adverse impacts of investments. To 

date, companies have not been included in the definition of sustainable investment, even 

though they had an environmental and/or social contribution, because they did not meet the 

thresholds set. 

 

 
The DNSH principle, which takes into account the principal adverse impacts on sustainability 

factors, has been incorporated by Mandarine Gestion through the 14 mandatory PAIs as well 

as the monitoring of controversies. To strengthen its methodology for taking adverse impacts 

into account, Mandarine Gestion has defined thresholds, where possible, and commitments in 

order to strengthen coverage rates and discuss company practices. If the values do not meet 

the thresholds, they will not be defined as sustainable investment. 

For the sake of transparency and best efforts, we provide PAIs for which we have the data in 

the table below: 
 

PAI Result Share of hedged net 
assets 

air_emissions (tCO2e/€m invested) 248.51  

ceo_median_employee_payratio 68.08  

climate_average_peer_emissions_intensity 

(tCO2e/€m invested) 

 
202.00 

 

companies_without_carbon_emission_reduction 

(%) 

  
33% 

controversies_affecting_threatened_species (%)  0% 

employee_injury_rate (cases per 10,000 hours 

worked) 

 
0.59 

 

employee_lost_time_injury 0.14  

fresh_water_use_intensity (M3/mn€ revenue) 6602.27  

incident_rate_per_200000_workinghrs 0.84  

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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Insufficient_action_anti_corruption_breaches (%)  0% 

insufficient_whistleblower_protection (%)  0% 

lack_of_human_rights_due_diligence_procedures 

(%) 

  
25% 

lack_of_human_rights_policy (%)  32% 

lack_of_supplier_code_of_conduct (%)  10% 

lack_of_water_management_policies (%)  34% 

nfrd_flag (%)  26% 

nox_emissions_evic (t/market cap) 0.03  

pm_emissions_evic (t/market cap) 0.01  

sfdr_adverse_impact_flag (%)  27% 

sox_emissions_evic (t/market cap) 0.01  

total_airemissions_evic (t/market cap) 0.03  

total_waste_evic (t/market cap) 15.47  

voc_emissions_evic (t/market cap) 0.02  

 
 

 
What were the main investments in this financial product? 

The table below lists the Fund’s top 15 investments calculated on a monthly average 

basis. 
 

 
What was the proportion of sustainability-related investments? 

As at 31.12.2024, 84.1% of the Fund’s net assets were made up of sustainable assets, 

including 10.9%, sustainable assets with a social focus, 60.2% with an environmental focus 

excluding taxonomy and 13.1% with an environmental focus aligned with the European 

taxonomy. The minimum sustainable net assets in the pre-contractual appendix was 90% 

and was not reached due to a high cash rate. The minimum sustainable investment 

engagement has been updated to 80%. 

What was the asset allocation? 

Asset allocation describes 

the proportion of 

investments in specific 

assets. 

Largest investments 
% of assets 

Country Sector 

WABTEC CORP 3.94% US Capital Goods 

 
TETRA TECH INC 

 
3.80% 

 
US 

Commercial & Professional 

Services 

XYLEM INC 3.78% US Capital Goods 

Schneider Electric 3.45% FR Capital Goods 

 
REPUBLIC SERVICES INC 

 
3.15% 

 
US 

Commercial & Professional 

Services 

TRANE TECHNOLOGIES PLC 2.86% US Capital Goods 

 
WASTE MANAGEMENT INC 

 
2.70% 

 
US 

Commercial & Professional 

Services 

MICROSOFT CORP 2.67% US Software & Services 

AMERICAN WATER WORKS CO 

INC 
 

2.57% 
 

US 
 

Utilities 

Prysmian SpA 2.36% IT Capital Goods 

SYNOPSYS INC 2.27% US Software & Services 

Veolia Environnement 2.21% FR Utilities 

KINGSPAN GROUP PLC 1.99% IE Capital Goods 

NOVOZYMES A/S-B SHARES 1.89% DK Materials 
NATIONAL GRID 1.79% GB Utilities 

 

The list includes the 

investments making up 

the largest proportion of 

investments of the financial 

product during the 

reference period, namely: 

1 January 2024 – 31 

December 2024 
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The change in asset allocation compared to the previous period is as follows: 

 
Investments  2022 2023 2024 

#1 Sustainable 90.60% 91.7% 84.1% 

#2 Unsustainable 9.40% 8.3% 15.9% 

Environmental 90.6% 41.0% 73.2% 

Social 0% 50.7% 10.9% 

Aligned with the taxonomy 83.33% 3.50% 13.1% 

Other 7.27% 37.5% 60.1% 

 
 

 
o In which economic sectors were the investments made? 

The table below lists the Fund’s sectors calculated on the basis of a monthly average. 
 

Sectors Proportion 

Capital Goods 34.07% 

Cash/OPC 15.86% 

Commercial & Professional Services 12.91% 

Utilities 9.61% 

Materials 8.96% 

Software & Services 4.65% 

Semiconductors & Semiconductor Equipment 4.46% 

Automobiles & Components 2.96% 

Consumer Durables & Apparel 2.09% 

Equity Real Estate Investment Trusts (REITs) 1.88% 

Technology Hardware & Equipment 1.54% 

Transportation 1.01% 

 
The Sub-Fund’s exposure to fossil fuel-related sectors: 0% 

 

 
To what extent were the sustainable investments with an environmental objective 

aligned with the EU taxonomy? 

Environmental 

within the 

meaning of the 

taxonomy 

13.1% of net 

assets 

 
Environmental 

73.2 

 

 
#1 Sustainable 

84.1% of net 

assets 
 

Investments 

#2 

Unsustainable 

15.9% of net 

assets 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
#1 Sustainable category covers sustainable investments with environmental or social 
objectives. 

The category #2 Unsustainable includes investments that are not considered sustainable 
investments. 

 
 

Other 

60.1% 

Social 

10.9% of net 

assets 
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At the end of the year, the share of 13.1% of the Fund’s net assets had turnover aligned with 

an activity considered to be aligned with the first two environmental objectives within the 

meaning of the taxonomy (climate change and adaptation to climate change). However, in 

the absence of reliable data on the distribution between the two environmental objectives, it 

is not possible to communicate this data. No third party has granted any guarantee relating 

to the production of such data. This figure is determined on the basis of figures reported 

directly by the issuers in the portfolio. 
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o Did the financial product invest in fossil gas and/or nuclear energy 

related activities that comply with the EU Taxonomy1 ? 
 

☐ Yes 

 

☒ No 

 

☐ In fossil gas ☐ In nuclear energy 

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 objectives - 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. 

To comply with the EU Taxonomy, the 

criteria for fossil fuel 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. 

The enabling activities directly 

allow other activities to make a 

substantial contribution to the 

achievement of an environmental 

objective. 

Transitional activities are activities 

for which low-carbon alternatives are 

not yet available and, among other 

things, have greenhouse gas 

emission levels corresponding to the 

best performance. 

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 symbol represents sustainable 

investments with an environmental 

objective that do not take into 

account criteria for environmentally 

sustainable economic activities 

under Regulation (EU) 2020/852. 

Taxonomy-aligned (excluding gas and nuclear) 
Non taxonomy-aligned 
Taxonomy-aligned: fossil gases Taxonomy-
aligned: nuclear 

100.00% 80.00% 60.00% 40.00% 20.00% 0.00% 

0% 86.93% TURNOVER
 13.07% 

0% 88.69% CAPEX 11.31% 

0% 91.20% OPEX  8.80% 

Alignment of investments with taxonomy, of which 
sovereign bonds 
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Alignment of investments with taxonomy, excluding 
sovereign bonds 

OPEX % 

CAPEX % 

TURNOVER % 

 
0.00%  10.00%  20.00%  30.00%  40.00%  50.00%  60.00%  70.00%  80.00%  90.00% 100.00% 

Taxonomy aligned (excluding gas and nuclear) Not taxonomy aligned Taxonomy 

aligned: fossil gases Taxonomy-aligned: nuclear 

This graph represents 100% of the total investments. 

 
 
 

 
          

8.80% 91.20% 0 
          

11.31% 88.69% 0 

          

13.07% 86.93% 0 
          

 
 
 
 
 
 

 
This graph represents 100% of the total investments. 

 

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

 
 
 
 

 

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

 
On the Fund's closing date, the share of investments made in transitional and enabling activities 
was 10.29% of the portfolio broken down as follows: 

• 0.10% in transitional activities; 
• 10.19% in enabling activities. 

 
o How did the percentage of investments that were aligned with the EU 

Taxonomy compare with previous reference periods? 
 

The share of the Fund’s net assets with EU taxonomy-aligned turnover increased from 
3.50% to 13.1% compared to the previous period. It was 2.5% in 2022. 

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

 
The Fund's environmental definition of sustainable investment is based on a series of 
environmental criteria and indicators that do not exclusively take into account the criteria 
specific to the European Taxonomy. 

 
This is due in particular to the fact that the sufficiently reliable data regarding the alignment 
with the taxonomy is scarce and data coverage remains too low to rely on a reliable definition 
of the taxonomy-aligned investment in this fund. 

On the Fund’s closing date, the share of sustainable investments with an environmental 
objective not aligned with the EU taxonomy was 60.2%. 

What was the share of socially sustainable investments? 
 

As at the Fund’s closing date, the share of socially sustainable investments was 10.9%. 
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What investments were included under “not sustainable”, what was their 
purpose and were there any minimum environmental or social safeguards? 
The proportion of investments included in the “non-sustainable” category was 15.9%. 

In the non-sustainable “Other” category, the Fund mainly invested in the following instruments: 
• Cash, any UCIs including MMFs for cash management purposes 
• The Fund was able to use derivative instruments for hedging purposes or to manage 
investments in issuers listed in a currency other than the fund’s reference currency (i.e. USD, 
GBP, CHF, etc.). 

Minimum environmental or social guarantees include the implementation of exclusions to 
restrict investments in companies and issuers that have significant exposure to certain 
activities likely to harm the environment or society in the broad sense: 

- Any direct investment in companies involved in the manufacture, trade, stockpiling or 
services for anti-personnel mines, cluster bombs, in accordance with the Ottawa and 
Oslo Treaty; 

- Companies producing, stockpiling or trading in chemical, biological and depleted 
uranium weapons; 

- Companies that seriously and repeatedly violate one or more of the 10 principles of 
the UN Global Compact; 

- The companies which are subject to the most serious controversies (severity level 5 
on a scale of 1 to 5); 

- Companies or sectors considered to be particularly exposed to sustainability risk; 
The exclusion resulting from its Best-in-Class strategy, which means that it is impossible to 
invest in entities representing the lowest 20% of each sector in the investable universe. 

 
What actions have been taken to attain the sustainable investment objective 

during the reporting period? 

 

 
The following actions were carried out at the level of the management company 

and the fund in 2024 to support the sustainable objective: 

 
ESG integration 

 
As part of the merger between Meeschaert Asset Management and Mandarine 

Gestion, we have enhanced our proprietary ESG system (ESG-View), which brings 

together company ratings, PAIs and aspects relating to the sustainability of 

investments. We are continuing to develop it to incorporate the wealth of forward-

looking qualitative analyses, commitments and raw data from companies and ESG 

data providers. 

 
ESG reporting 

 
We have harmonised monthly ESG reporting, particularly for Article 9 funds, by 

adding ESG data after the financial data. 

 
Transparency 

 
We have created a new section dedicated to our sustainable investor approach on 

our website, in order to highlight our approach, our policies (sustainability, 

commitment, exclusions 

 
Votes 

• Number of AGMs voted on: 36 

• % Votes “FOR”: 77% 

• % Votes AGAINST/Abstention: 23% 
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Engagements 

 
Mandarine Gestion has engaged with around fifty companies on ESG issues. 

 
We have refocused our engagements on three key ESG themes: (1) climate 

change, (2) consideration of human capital, (3) integration of ESG criteria into 

remuneration. 

 
This takes the form of participation in working groups, notably via the FIR (Forum 

pour l'Investissement Responsable), which helps companies to make progress on 

key issues: decarbonisation, biodiversity, CSRD support, employee share 

ownership, separation of powers (chairman and chief executive), etc. 

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

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

Not applicable 

 
o How did this financial product perform with regard to the sustainability 

indicators to determine the alignment of the benchmark with the environmental 

or social characteristics promoted? 

Not applicable 

 
o How did this financial product perform compared with the reference 

benchmark? 

Not applicable 

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

Not applicable 

The reference benchmark are 

indices that measure whether the 

financial product achieves the 

environmental or social 

characteristics it promotes. 
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Product name: 

Mandarine Funds – Mandarine 

Global Sport (the “Fund”) 

Legal entity identifier: 

LEI: 549300XPBII6HX34M432 

 
Environmental and/or social 

 

 
To what extent were the environmental and/or social characteristics promoted by this 

financial product met? 

The Fund continued to promote environmental and social characteristics (the 
“E/S characteristics”), in particular through the implementation, during the period under 
review, of a series of normative and sectoral exclusions as follows: 

 
- Any direct investment in companies involved in the manufacture, trade, stockpiling or 

services for anti-personnel mines, cluster bombs, in accordance with the Ottawa and 
Oslo Treaty; 

- Companies producing, stockpiling or trading in chemical, biological and depleted 
uranium weapons; 

- Companies that seriously and repeatedly violate one or more of the 10 principles of 
the UN Global Compact; 

Periodic information for the financial products referred to in Article 8(1), (2) and (2a) of Regulation 

(EU) 2019/2088 and in the first paragraph of Article 6 of Regulation (EU) 2020/852 

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

 

Did this financial product have a sustainable investment objective? 

 

☐ Yes 

 

☒No 

☐ It has made sustainable investments 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 

☐ It made sustainable investments with a 
social objective 

☒It promoted environmental/social (E/S) 

characteristics and while it did not have as 
its objective a sustainable investment, it had 
a proportion of 46.65% 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 promoted E/S characteristics, but did not 
make any sustainable investments 

 

That regulation does not include 

a list of socially sustainable 

activities. Sustainable 

investments with an 

environmental objective are not 

necessarily aligned with the 

taxonomy. 

The EU taxonomy is a 

classification system 

established by Regulation (EU) 

2020/852, which draws up a list 
of sustainable economic activities 
from an environmental 
perspective. 

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. 
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- The companies which are subject to the most serious controversies (severity level 5 
on a scale of 1 to 5); 

- Companies or sectors considered to be particularly exposed to sustainability risk 
- Exclusion of 20% of the lowest rated issuers through a best-in-universe 

approach 
 

The promotion of E/S characteristics was also reflected in: 
 

Analysis of sustainability indicators: 
(i) Monitoring of the performance of a series of sustainability indicators; 
(ii) Compared to the previous period when applicable; 

 
And Sustainable Investments: 

(i) A commitment to respect a minimum proportion of sustainable investment in the 
portfolio during the financial year under review; 

(ii) The latter are subject to control of the absence of material harm to another 
sustainable investment objective; 

(iii) In particular, by analysis of the principal adverse impacts of such investments. 
 

o How did the sustainability indicators perform? 
 

 
Indicators 

 
Description 

Performance 
of 

the indicator 

Carbon 
Footprint 

Expressed in Mt CO2e/€m invested, it corresponds to 
the weighted average of greenhouse gas emissions 
corresponding to the direct activities of companies 
(scope 1), those related to the consumption of 
electricity, heat or steam necessary for the manufacture 
of products (scope 2) and those related to the scope 
3 upstream versus only scope 3 relating to first-tier 
suppliers with which the company has direct relations 
(part of scope 3 upstream) for previous years 
The carbon footprint calculation reflects CO2 emissions 
at a given point in time. Data on greenhouse gas 
emissions is now provided by ISS. 

2022: 71 

 
2023: 50 

2024: 352 
 
Increase 

Company 
engagement 

The data used regarding the commitment to the Global 
Compact comes from the United Nations. This binary 
data (Yes/No) is weighted according to the relative 
weight of each company in the Fund. The Global 
Compact is a United Nations initiative launched in 2000. 
Today, more than 9,600 companies around the world 
are signatories to the Global Compact. This is the 
largest international voluntary commitment to 
sustainable development 
initiative. 

2022: 6% 

 
2023: 17% 

 
2024: 18% 

 
On the 
increase 

 
In 2023, the Fund complied with Mandarine Gestion’s fossil fuel policy. 

It should be noted that sustainability indicators are not subject to an auditor’s guarantee or a 
third-party review. Certain indicators are no longer subject to a publication commitment, such 
as indicators relating to human capital and those relating to the Board’s diversity, for reasons 
of access to our suppliers’ data. 

 

o … and compared to previous periods? 
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The portfolio’s sustainability metrics are up overall since 2022. The increase in carbon footprint 
is explained by the inclusion of scope 3, which automatically increases the result. There has 
been an improvement in the corporate rate in the Global Compact. 

 

o What were the objectives of the sustainable investments that the financial 
product partially made and how did the sustainable investments and how 
did they contribute? 

The EU taxonomy identifies six environmental objectives: climate change mitigation, 
adaptation to climate change, sustainable use and protection of water and marine resources, 
transition to a circular economy (including waste prevention and recycling), pollution 
prevention and control, and protection and restoration of biodiversity and ecosystems, and 
identifies economic activities considered environmentally sustainable for investment purposes. 
The alignment of companies' activities with the objectives of the EU taxonomy is identified and 
assessed provided that data is available and of adequate quality. The fund contributes to the 
first two objectives of taxonomy: climate change mitigation and climate change adaptation. 

 
The Fund selects sustainable investments, i.e. carrying out economic activities that contribute 
substantially to a sustainable social or environmental objective (particularly the European 
taxonomy), while not significantly undermining other sustainable objectives and meeting a 
minimum standard of governance. 

 
To qualify as a sustainable investment, the Fund benefits from a non-financial rating of issuers 

in its investment universe. The construction of this rating is based on the proprietary ESG-
View system, which is based on 4 pillars: Environment (E), Social (S), Governance (G) and 

Stakeholders (SH). The analysis of the extra-financial indicators that make up the pillars results 
in a score ("ESG-View Score") for each pillar, ranging from -2 to +2. A sustainable investment 

is subject to a regulatory definition, according to the provisions of the SFDR regulation. It 
corresponds to an investment in an economic activity: 

1) Contributing significantly to an environmental (taxonomy or otherwise) or social 

objective, 

2) Provided that these investments do not cause significant harm to any of any of 

these objectives ("Do Not Significantly Harm" or DNSH principle), 

3) and that the companies in which investments are made apply good governance 

practices. 

In addition to the constraints related to the promotion of E and S characteristics, economic 

activities qualifying as sustainable investments must verify points 1 to 3 above, as follows: 

1) Significant contribution: The issuer’s ESG-View Score must be strictly above 

average, i.e. 0 for a score between -2 and +2, on the E or S pillar, in order to be 

considered as contributing significantly to an E or S objective. 

2) No significant harm: 

a. The absence of significant harm to other sustainable objectives is verified by 

requiring an ESG-View Score above -1 on both pillars E and S for a score 

between -2 and +2. The ESG-View Score includes indicators relating to the 

main negative impacts on each of the E and S pillars, enabling the 

management company to ensure that the economic activity being invested in 

complies with the DNSH principle. 

b. For issuers passing this first filter, all 14 indicators relating to the Principal 

Adverse Impact (PAI) defined by the regulation are analysed, as well as those 

(at least two) of the 26 optional indicators that are relevant. Thresholds are 

defined for each of these indicators and crossing a threshold is considered as 

an alert, leading to the need for a specific analysis by an ESG analyst, which 

will lead to the acceptance or refusal of the issuer’s sustainable investment 

status. 
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3) Good governance: Finally, the eligible issuer will have to achieve an ESG-View 

Governance Score above -1 to ensure that it applies certain minimum standards. 

 
Based on this definition, 46.65% of net assets are sustainable: 

 

• 40.57% contribute to a non-taxonomy environmental objective; 

• 5.09% contribute to a social objective; 

• 0.99% contribute to an environmental objective under the EU taxonomy 

o To what extent have the sustainable investments made by the financial 
product in particular not caused significant harm to any 
environmentally or socially sustainable investing? 

 
None of the sustainable investments made by the Fund should significantly harm a 

sustainable investment objective. This lack of significant harm to a sustainable investment 

objective is analysed in two different ways by the Fund: 

1/ Within the very definition of sustainable investment. 

When characterising a sustainable investment, the issuer’s ESG View® rating on the 

environment pillar and on the social pillar must be greater than -1. Otherwise, the issuer 

is considered non-sustainable. 

2/ As part of the analysis of the Principal Adverse Impacts 

In order to be qualified as sustainable, an issuer must also be analysed against the 

Principal Adverse Impacts (“PAIs”). Each issuer, qualified as sustainable according to the 

method described in the section entitled “What were the objectives of the sustainable 

investments that the financial product partially made and how did the sustainable 

investments contribute to such objectives?”, is then analysed according to its performance 

on each of the 16 PAIs listed in the section entitled “How did this financial product consider 

principal adverse impacts on sustainability factors?”. If the issuer breaches one of the 

objectives attached to the PAIs, it is subject to an additional qualitative analysis. In the 

absence of a favourable additional qualitative analysis within a reasonable period of time, 

or in the event of an unfavourable opinion, the issuer is considered non-sustainable. 

The analysis of PAIs and, more generally, the definition of sustainable investment are 

regularly updated. Thus, a stock qualified as sustainable at the date of its acquisition may 

be requalified as a non-sustainable stock during the duration of its holding by the Fund 

and lead to an obligation to sell it within a reasonable period of time. 

 

 
▪ How have the indicators concerning adverse impacts on 

sustainability factors been taken into account? 
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As mentioned above, the characterisation of sustainable investing is based in particular 

on the analysis of the absence of material harm to other sustainable investment objectives 

is integrated into the determination of sustainable investment objectives. 

Firstly, the rating system incorporates a minimum rating on all E and S pillars made up of 

sustainability indicators in the environmental and social categories. It is also supplemented 

by a mandatory minimum rating focused on a series of indicators that make up the pillar 

of good governance. 

Once this rating filter is passed, each issuer is analysed against the principal adverse 

impacts (“PAIs”) as described in the section below entitled “How did this financial product 

consider principal adverse impacts on sustainability factors?”. 

The "do no significant harm" principle applies only to investments qualifying as 

sustainable. 

▪ Were sustainable investments aligned with the OECD Guidelines for 

Multinational Enterprises and the UN Guiding Principles on Business 

and Human Rights? Details: 

Alignment with the OECD Guidelines for Multinational Enterprises and the UN Guiding 

Principles on Business and Human Rights is tested and ensured through the process of 

identifying sustainable investments. 

 
 
 

 

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

 
PAIs are monitored using our data provider ISS ESG, and the SRI research teams 

have formalised minimum thresholds to take into account the adverse impacts of 

investments. To date, companies have not been included in the definition of 

sustainable investment even though they made an environmental and/or social 

contribution because they did not meet the defined thresholds. 

 
The DNSH principle, which takes into account the principal adverse impacts on 

sustainability factors, has been incorporated by Mandarine Gestion through the 14 

mandatory PAIs as well as the monitoring of controversies. To strengthen its 

methodology for taking adverse impacts into account, Mandarine Gestion has defined 

thresholds, where possible, and commitments in order to strengthen coverage rates 

and discuss company practices. If the values do not meet the thresholds, they will not 

be defined as sustainable investment. 

 
For the sake of transparency and best efforts, we provide PAIs for which we have the 

data in the table below: 
 

 

 
PAI 

 

 
Result 

Share of 

net assets 
hedged 

climate_scope1_emissions_ev (t/Market 

Cap) 
 

1.66 

 

climate_scope12_emissions_ev (t/Market 

Cap) 
 

4.04 

 

The main negative impacts are the 

most significant negative impacts of 

investment decisions on 

sustainability factors related to 

environmental, social and labour 

issues, respect for human rights, and 

combating corruption and bribery. 

The EU Taxonomy establishes a 

principle of "do not cause 

significant harm" under which 

investments aligned with the 

taxonomy should not cause 

significant harm to the 

objectives of the EU taxonomy 

and be accompanied by specific 

Union criteria. 

 
The “do not cause significant 

harm” principle applies only to 

the investments underlying the 

financial product that take 

into account the EU criteria for 
sustainable economic activities 

The investments underlying the 

remaining portion of this 

financial product do not take into 

account the Union criteria for 

environmentally sustainable 

economic activities. 
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climate_scope123_emissions_ev (t/Market 
Cap) 

 
139.05 

 

climate_scope123_emissions_int_eur 

(tCO2e/€m invested) 
 

352.25 

 

climate_scope2_emissions_ev (t/Market 
Cap) 

 
2.37 

 

climate_scope3_emissions_ev (t/Market 

Cap) 
 

135.02 

 

climate_total_emissions_int_eur 

(tCO2e/€m invested) 
 

11.77 

 

comp_neg_affect_bio_sens_areas (%)  0% 

cr_hazardous_waste_evic (t/Market Cap) 0.11  

cr_per_energy_use_coal_uncl (Mwh/Mn€ 

revenue) 
 

23.54 

 

involv_in_contr_weapons (%)  0% 

lack_processes_ungc_oecd_guidelines (%)  52% 

nace_code_high_cont_climate_change (%)  73% 

ratio_of_women_on_board (%) 28%  

unadjusted_gender_pay_gap_mean 0.01  

ungc_oecd_guidelines_violation (%)  0% 

 
 

 
What were the main investments in this financial product? 

The table below lists the Fund’s top 15 sectors calculated on the basis of a monthly average. 
 

Largest investments 
Sector % of assets Country 

 
DECKERS OUTDOOR CORP 

Consumer Durables & 

Apparel 
 

5.06% 
 

US 

MICROSOFT CORP Software & Services 3.79% US 

 
SKECHERS USA INC-CL A 

Consumer Durables & 
Apparel 

 
3.52% 

 
US 

 

 
NVIDIA CORP 

Semiconductors & 

semiconductor 
Equipment 

 

 
3.17% 

 

 
US 

MADISON SQUARE GARDEN 

SPORTS 
 

Media & Entertainment 
 

3.04% 
 

US 

 
YONEX CO LTD 

Consumer Durables & 
Apparel 

 
3.02% 

 
JP 

TKO GROUP HOLDINGS INC Media & Entertainment 2.95% US 

 
BELLRING BRANDS INC 

Household & Personal 
Products 

 
2.75% 

 
US 

LIBERTY MEDIA CORP-LIB- 
NEW-C 

 
Media & Entertainment 

 
2.59% 

 
US 

DRAFTKINGS INC-CL A Consumer Services 2.52% US 

 
Puma AG 

Consumer Durables & 
Apparel 

 
2.47% 

 
DE 

 
SANLORENZO SPA/AMEGLIA 

Consumer Durables & 
Apparel 

 
2.41% 

 
IT 

 
ASICS CORP 

Consumer Durables & 

Apparel 
 

2.32% 
 

JP 

 
CELSIUS HOLDINGS INC 

Food, Beverage & 

Tobacco 
 

2.29% 
 

US 
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BREMBO N.V. 

Automobiles & 

Components 
 

2.23% 
 

IT 

 
What was the proportion of sustainability-related investments? 

As at the closing date, 96.55% of the Fund’s net assets are made up of assets aligned with the 

promotion of ESG characteristics and 46.65% are sustainable investments. 

o What was the asset allocation? 
 

Asset allocation describes the 

proportion of investments in specific 

assets. 

To comply with the EU Taxonomy, the 

criteria for fossil fuel include 

limitations on emissions and 

switching to fully renewable power or 

low-carbon fuels by the end of 2035. 

For nuclear energy, the criteria 

include comprehensive safety and 

waste management rules. 

Enabling activities directly enable 

other activities to make a substantial 

contribution to an environmental 

objective. 

Transitional activities are activities 

for which low-carbon alternatives are 

not yet available and among others 

have greenhouse gas emission 

levels corresponding to the best 

performance. 

1% Aligned with 

E/S 

characteristics 

Environmental 

aligned with 

taxonomy. 0.99% 

96.55% of 

net assets 

#1B Other E/S 

characteristics 

49.9% 

Environmental 

non-taxonomy 

40.57% 

Social 5.09% 

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

The category #2 Other 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. 

2% Other 

3.45% of 

net assets 

 
Investments 

#1A 

Sustainable 

46.65% of 

net assets 
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The change in asset allocation compared to the previous period is as follows: 
 

Investments   2022 2023 2024 

#1 Aligned with E/S characteristics 80% 92.52% 96.55% 

 #1A Sustainable 35.01% 61.56% 46.65% 

 Environmental 
aligned with 
taxonomy 

0% 5.52% 0.99% 

 Environmental 

excluding 
taxonomy 

28.10% 34.37% 40.57% 

 Social 6.91% 21.67% 5.09% 

 #1B Other E/S characteristics 44.99% 30.96% 49.9% 

#2 Other 20% 7.48% 3.45% 

 
The Sub-Fund’s exposure to fossil fuel-related sectors: 0% 

 
o In which economic sectors were the investments made? 

The table below lists the Fund’s sectors calculated on the basis of a monthly average. 
 

Sectors Proportion 

Consumer Durables & Apparel 43.75% 

Media & Entertainment 11.84% 

Consumer Services 9.62% 

Cash 5.26% 

Household & Personal Products 4.67% 

Automobiles & Components 4.59% 

Food, Beverage & Tobacco 4.48% 

Software & Services 4.18% 

Semiconductors & Semiconductor Equipment 3.62% 

Consumer Discretionary Distribution & Retail 2.13% 

Materials 1.97% 

Technology Hardware & Equipment 1.87% 

Pharmaceuticals, Biotechnology & Life Sciences 1.49% 

Commercial & Professional Services 1.33% 

 

 
The Sub-Fund’s exposure to fossil fuel-related sectors: 0% 

 
 
 

 

 To what extent were sustainable investments with an environmental objective 

aligned with the EU taxonomy? 

 
A share of 0.99% of the Fund’s net assets had turnover aligned with an activity considered 

to be aligned with the first two environmental objectives within the meaning of the taxonomy 

(climate change and adaptation to climate change). No third party has granted any guarantee 

relating to the production of such data. This figure is determined on the basis of figures 

reported directly by the issuers in the portfolio. 
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o Did the financial product invest in fossil gas and/or nuclear energy 

related activities that comply with the EU Taxonomy1 ? 

☐ Yes 

☐ In fossil gas ☐ In nuclear energy 

☒ 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. 

 
 
 
 

 
 
 
 

 

OPEX0.30% 

Taxonomy-alignment of investments including sovereign bonds 

 
99.70% 0% 

 

CAPEX0.20% 

TURNOVER 0.99% 

99.80% 0% 

97.60% 0% 

0.00%  10.00%  20.00%  30.00%  40.00%  50.00%  60.00%  70.00%  80.00%  90.00% 100.00% 

Taxonomy aligned (excluding gas and nuclear) Not taxonomy aligned Taxonomy 

aligned: fossil gases Taxonomy-aligned: nuclear 

Taxonomy-alignment of investments, excluding sovereign bonds 

 
OPEX0.30% 99.70% 0% 

 
CAPEX0.20% 99.80% 0% 

 
TURNOVER 0.99% 97.60% 0% 

 
0.00%  10.00%  20.00%  30.00%  40.00%  50.00%  60.00%  70.00%  80.00%  90.00% 100.00% 

Taxonomy aligned (excluding gas and nuclear) Not taxonomy aligned Taxonomy 

aligned: fossil gases Taxonomy-aligned: nuclear 

 

*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 objectives - see explanatory note in the left hand margin. 
The full criteria for fossil gas and nuclear energy economic activities that comply with the EU Taxonomy are laid down in Commission 

Delegated Regulation (EU) 2022/1214. 

Taxonomy-aligned activities are 

expressed as a share of: 

- turnover reflecting the share of 

revenue from green activities of 

investee companies; 

- capital expenditure (CapEx) 

showing the green investments 

made by investee companies, e.g. 

for a transition to a green economy; 

- operational expenditure (OpEx) 

reflecting green operational activities 

of investee companies. 

The symbol represents 

sustainable investments with an 

environmental objective that do not 

take into account criteria for 

environmentally sustainable 

economic activities under 

Regulation (EU) 2020/852. 
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o What was the share of investments made in transitional and enabling 
activities? 

 
On the Fund's closing date, the share of investments made in transitional and enabling activities 
was 2.4% of the portfolio broken down as follows: 

• 0% in transitional activities; 

• 0.99% in enabling activities. 

 
o How did the percentage of investments that were aligned with the EU 

Taxonomy compare with previous reference periods? 
 

The share of the Fund’s net assets with EU taxonomy-aligned turnover increased from 0% 
to 2022% compared to the previous period, rising from 0% in 2022 to 5.52% in 2023, to 
finish at 0.99% in 2024. 

What was the share of sustainable investments with an environmental objective that 
were not aligned with the EU taxonomy? 

 
The Fund's environmental definition of sustainable investment is based on a series of 
environmental criteria and indicators that do not exclusively take into account the criteria 
specific to the European Taxonomy. 

 
This is due in particular to the fact that the sufficiently reliable data regarding the alignment 
with the taxonomy is scarce and data coverage remains too low to rely on a reliable definition 
of the taxonomy-aligned investment in this fund. 

 
On the Fund’s closing date, the share of sustainable investments with an environmental 
objective not aligned with the EU taxonomy was 40.57%. 

 

What was the share of socially sustainable investments? 
 

As at the Fund’s closing date, the share of socially sustainable investments was 5.09%. 

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

 
During the reference period, the “Other” category included the following investments, up to a 
maximum of 20% of net assets: 

 
• in entities that have not been assessed due to a lack of available information 

or contradictory information; 
or 

• Cash, any UCIs including MMFs for cash management purposes 
• The Fund was able to use derivative instruments for hedging purposes or to 

manage investments in issuers listed in a currency other than the fund’s 
reference currency (i.e. USD, GBP, CHF, etc.). 

 
Minimum environmental or social guarantees include the implementation of exclusions to 
restrict investments in companies and issuers that have significant exposure to certain 
activities likely to harm the environment or society in the broad sense: 

- Any direct investment in companies involved in the manufacture, trade, stockpiling 
or services for anti-personnel mines, cluster bombs, in accordance with the 
Ottawa and Oslo Treaty; 

- Companies producing, stockpiling or trading in chemical, biological and depleted 
uranium weapons; 

- Companies that seriously and repeatedly violate one or more of the 10 principles 
of the UN Global Compact; 

- The companies which are subject to the most serious controversies (severity level 
5 on a scale of 1 to 5); 
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- Companies or sectors considered to be particularly exposed to sustainability risk; 

- The Fund implements an exclusion from its Best-in-Universe strategy, which 
means that it is not possible to invest in entities representing the lowest 20% of 
ESG ratings; 

- The Fund is committed to ensuring that at least 90% of its net assets are ESG 
rated. 

 
What actions have been taken to meet the environmental and/or social characteristics 

during the reference period? 

 
The following actions were carried out at the level of the management company 

and the fund in 2024 to support the sustainable objective: 

 
ESG integration 

 
As part of the merger between Meeschaert Asset Management and Mandarine 

Gestion, we have enhanced our proprietary ESG system (ESG-View), which brings 

together company ratings, PAIs and aspects relating to the sustainability of 

investments. We are continuing to develop it to incorporate the wealth of forward-

looking qualitative analyses, commitments and raw data from companies and ESG 

data providers. 

 
ESG reporting 

 
We have harmonised monthly ESG reporting, particularly for Article 9 funds, by 

adding ESG data after the financial data. 

 
Transparency 

 
We have created a new section dedicated to our sustainable investor approach on 

our website, in order to highlight our approach, our policies (sustainability, 

commitment, exclusions 

 
Engagements 

 
At Mandarine Gestion, we have made engagements to around fifty companies on 

ESG issues. 

 
We have refocused our engagements on three key ESG themes: (1) climate 

change, (2) consideration of human capital, (3) integration of ESG criteria into 

remuneration. 

 
This takes the form of participation in working groups, notably via the FIR (Forum 

pour l'Investissement Responsable), which helps companies to make progress on 

key issues: decarbonisation, biodiversity, CSRD support, employee share 

ownership, separation of powers (chairman and chief executive), etc. 

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

 

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

Not applicable 

 
o How did this financial product perform with regard to the sustainability 

indicators to determine the alignment of the benchmark with the environmental 

or social characteristics promoted? 

Not applicable 

 
o How did this financial product perform compared with the reference 

benchmark? 

The reference benchmark are 

indices that measure whether the 

financial product achieves the 

environmental or social 

characteristics it promotes. 
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Not applicable 

 
o How did this financial product perform compared with the broad market 

index? 

Not applicable 



1 

 

 

 
 
 

 

Product name: 

Mandarine Funds - Mandarine 

Global Improvers (the “Fund”) 

Legal entity identifier: 

LEI: 549300P1QTXFP516GB12 

 
Environmental and/or social 

 

 
To what extent were the environmental and/or social characteristics promoted by this 

financial product met? 

The Fund continued to promote environmental and social characteristics (the 
“E/S characteristics”), in particular through the implementation, during the period under 
review, of a series of normative and sectoral exclusions as follows: 

 
- Any direct investment in companies involved in the manufacture, trade, stockpiling or 

services for anti-personnel mines, cluster bombs, in accordance with the Ottawa and 
Oslo Treaty; 

- Companies producing, stockpiling or trading in chemical, biological and depleted 
uranium weapons; 

- Companies that seriously and repeatedly violate one or more of the 10 principles of 
the UN Global Compact; 

Periodic information for the financial products referred to in Article 8(1), (2) and (2a) of Regulation 

(EU) 2019/2088 and in the first paragraph of Article 6 of Regulation (EU) 2020/852 

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

Did this financial product have a sustainable investment objective? 

 

☐ Yes 

 

☒No 

☐ It has made sustainable investments 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 

☐ It made sustainable investments with a 
social objective 

☒It promoted environmental/social (E/S) 

characteristics and while it did not have as 
its objective a sustainable investment, it had 
a proportion of 80.31% 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 promoted E/S characteristics, but did not 
make any sustainable investments 

 

That regulation does not include 

a list of socially sustainable 

activities. Sustainable 

investments with an 

environmental objective are not 

necessarily aligned with the 

taxonomy. 

The EU taxonomy is a 

classification system 

established by Regulation (EU) 

2020/852, which draws up a list 
of sustainable economic 
activities from an environmental 
perspective. 
 

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. 



2 

 

 

- The companies which are subject to the most serious controversies (severity level 5 
on a scale of 1 to 5); 

- Companies or sectors considered to be particularly exposed to sustainability risk 
- Exclusion of 20% of the lowest rated issuers through a best-in-universe 

approach 
 

The promotion of E/S characteristics was also reflected in: 
 

Analysis of sustainability indicators: 
(i) Monitoring of the performance of a series of sustainability indicators; 
(ii) Compared to the previous period when applicable; 

 
And Sustainable Investments: 

(i) A commitment to respect a minimum proportion of sustainable investment in the 
portfolio during the financial year under review; 

(ii) The latter are subject to control of the absence of material harm to another 
sustainable investment objective; 

(iii) In particular, by analysis of the principal adverse impacts of such investments. 
 

o How did the sustainability indicators perform? 
 

 
Indicators 

 
Description 

Performance 
of 

the indicator 

Carbon 
footprint 

Expressed in Mt CO2e/€m invested, it corresponds to 
the weighted average of greenhouse gas emissions 
corresponding to the direct activities of companies 
(scope 1), those related to the consumption of 
electricity, heat or steam necessary for the manufacture 
of products (scope 2) and those related to the scope 
3 upstream versus only scope 3 relating to first-tier 
suppliers with which the company has direct relations 
(part of scope 3 upstream) for previous years 
The carbon footprint calculation reflects CO2 emissions 
at a given point in time. Data on greenhouse gas 
emissions is now provided by ISS. 

2023: 164 

 
2024: 1069 

Fossil The Fund monitors its exposure to fossil fuels 2023: 15% 
fuels in accordance with the dedicated internal policy of of the fund is 
policy the management company. exposed to 

  fossil 
  fuels 

  
 
2024: 8% 

  exposure 

 
In 2023, the Fund complied with Mandarine Gestion’s fossil fuel policy. 

 
It should be noted that sustainability indicators are not subject to an auditor’s guarantee or a 
third-party review. Certain indicators are no longer subject to a publication commitment, such 
as indicators relating to human capital and those relating to the Board’s diversity, for reasons 
of access to our suppliers’ data. 

 

o … and compared to previous periods? 
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The carbon footprint of the portfolio has deteriorated due to the inclusion of scope 3 in the 
calculation scope. As for exposure to fossil fuels, it decreased due to the fund’s gradual 
compliance with the management company’s new policy. 

 

o What were the objectives of the sustainable investments that the financial 
product partially made and how did the sustainable investments and how 
did they contribute? 

The EU taxonomy identifies six environmental objectives: climate change mitigation, 
adaptation to climate change, sustainable use and protection of water and marine resources, 
transition to a circular economy (including waste prevention and recycling), pollution 
prevention and control, and protection and restoration of biodiversity and ecosystems, and 
identifies economic activities considered environmentally sustainable for investment purposes. 
The alignment of companies' activities with the objectives of the EU taxonomy is identified and 
assessed provided that data is available and of adequate quality. The fund contributes to the 
first two objectives of taxonomy: climate change mitigation and climate change adaptation. 

 
The Fund selects sustainable investments, i.e. carrying out economic activities that contribute 
substantially to a sustainable social or environmental objective (particularly the European 
taxonomy), while not significantly undermining other sustainable objectives and meeting a 
minimum standard of governance. 

 
To qualify as a sustainable investment, the Fund benefits from a non-financial rating of issuers 

in its investment universe. The construction of this rating is based on the proprietary ESG-
View system, which is based on 4 pillars: Environment (E), Social (S), Governance (G) and 

Stakeholders (SH). The analysis of the extra-financial indicators that make up the pillars results 
in a score ("ESG-View Score") for each pillar, ranging from -2 to +2. A sustainable investment 

is subject to a regulatory definition, according to the provisions of the SFDR regulation. It 
corresponds to an investment in an economic activity: 

1) Contributing significantly to an environmental (taxonomy or otherwise) or social 

objective, 

2) Provided that these investments do not cause significant harm to any of any of 

these objectives ("Do Not Significantly Harm" or DNSH principle), 

3) and that the companies in which investments are made apply good governance 

practices. 

In addition to the constraints related to the promotion of E and S characteristics, economic 

activities qualifying as sustainable investments must verify points 1 to 3 above, as follows: 

1) Significant contribution: The issuer’s ESG-View Score must be strictly above 

average, i.e. 0 for a score between -2 and +2, on the E or S pillar, in order to be 

considered as contributing significantly to an E or S objective. 

2) No significant harm: 

a. The absence of significant harm to other sustainable objectives is verified by 

requiring an ESG-View Score above -1 on both pillars E and S for a score 

between -2 and +2. The ESG-View Score includes indicators relating to the 

main negative impacts on each of the E and S pillars, enabling the 

management company to ensure that the economic activity being invested in 

complies with the DNSH principle. 

b. For issuers passing this first filter, all 14 indicators relating to the Principal 

Adverse Impact (PAI) defined by the regulation are analysed, as well as those 

(at least two) of the 26 optional indicators that are relevant. Thresholds are 

defined for each of these indicators and crossing a threshold is considered as 

an alert, leading to the need for a specific analysis by an ESG analyst, which 

will lead to the acceptance or refusal of the issuer’s sustainable investment 

status. 
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3) Good governance: Finally, the eligible issuer will have to achieve an ESG-View 

Governance Score above -1 to ensure that it applies certain minimum standards. 

 
- Based on this definition, 80.31% of net assets are sustainable: 

 

• 65.06% contribute to a non-taxonomy environmental objective; 

• 9.65% contribute to a social objective; 

• 5.6% contribute to an environmental objective under the EU taxonomy 

o To what extent have the sustainable investments made by the financial 
product in particular not caused significant harm to any 
environmentally or socially sustainable investing? 

 
None of the sustainable investments made by the Fund should significantly harm a 

sustainable investment objective. This lack of significant harm to a sustainable investment 

objective is analysed in two different ways by the Fund: 

1/ Within the very definition of sustainable investment. 

When characterising a sustainable investment, the issuer’s ESG View® rating on the 

environment pillar and on the social pillar must be greater than -1. Otherwise, the issuer 

is considered non-sustainable. 

2/ As part of the analysis of the Principal Adverse Impacts 

In order to be qualified as sustainable, an issuer must also be analysed against the 

Principal Adverse Impacts (“PAIs”). Each issuer, qualified as sustainable according to the 

method described in the section entitled “What were the objectives of the sustainable 

investments that the financial product partially made and how did the sustainable 

investments contribute to such objectives?”, is then analysed according to its performance 

on each of the 16 PAIs listed in the section entitled “How did this financial product consider 

principal adverse impacts on sustainability factors?”. If the issuer breaches one of the 

objectives attached to the PAIs, it is subject to an additional qualitative analysis. In the 

absence of a favourable additional qualitative analysis within a reasonable period of time, 

or in the event of an unfavourable opinion, the issuer is considered non-sustainable. 

The analysis of PAIs and, more generally, the definition of sustainable investment are 

regularly updated. Thus, a stock qualified as sustainable at the date of its acquisition may 

be requalified as a non-sustainable stock during the duration of its holding by the Fund 

and lead to an obligation to sell it within a reasonable period of time. 

 

 
▪ How have the indicators concerning adverse impacts on 

sustainability factors been taken into account? 

As mentioned above, the characterisation of sustainable investing is based in particular 

on the analysis of the absence of material harm to other sustainable investment objectives 

is integrated into the determination of sustainable investment objectives. 

Firstly, the rating system incorporates a minimum rating on all E and S pillars made up of 

sustainability indicators in the environmental and social categories. It is also supplemented 

by a mandatory minimum rating focused on a series of indicators that make up the pillar 

of good governance. 

Once this rating filter is passed, each issuer is analysed against the principal adverse 

impacts (“PAIs”) as described in the section below entitled “How did this financial product 

consider principal adverse impacts on sustainability factors?”. 
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The "do no significant harm" principle applies only to investments qualifying as 

sustainable. 

▪ Were sustainable investments aligned with the OECD Guidelines for 

Multinational Enterprises and the UN Guiding Principles on Business 

and Human Rights? Details: 

Alignment with the OECD Guidelines for Multinational Enterprises and the UN Guiding 

Principles on Business and Human Rights is tested and ensured through the process of 

identifying sustainable investments. 

 
 
 

 

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

 
PAIs are monitored using our data provider ISS ESG, and the SRI research teams 

have formalised minimum thresholds to take into account the adverse impacts of 

investments. To date, companies have not been included in the definition of 

sustainable investment even though they made an environmental and/or social 

contribution because they did not meet the defined thresholds. 

 
The DNSH principle, which takes into account the principal adverse impacts on 

sustainability factors, has been incorporated by Mandarine Gestion through the 14 

mandatory PAIs as well as the monitoring of controversies. To strengthen its 

methodology for taking adverse impacts into account, Mandarine Gestion has defined 

thresholds, where possible, and commitments in order to strengthen coverage rates 

and discuss company practices. If the values do not meet the thresholds, they will not 

be defined as sustainable investment. 

 
For the sake of transparency and best efforts, we provide PAIs for which we have the 

data in the table below: 
 

 

 
PAI 

 

 
Result 

Share of 

hedged net 
assets 

climate_scope1_emissions_ev (t/Market 

Cap) 
 

29.01 

 

climate_scope12_emissions_ev (t/Market 

Cap) 
 

34.63 

 

climate_scope123_emissions_ev (t/Market 

Cap) 
 

324.28 

 

climate_scope123_emissions_int_eur 

(tCO2e/€m invested) 
 

1069.37 

 

climate_scope2_emissions_ev (t/Market 
Cap) 

 
5.62 

 

climate_scope3_emissions_ev (t/Market 

Cap) 
 

289.65 

 

climate_total_emissions_int_eur 

(tCO2e/€m invested) 
 

108.43 

 

comp_neg_affect_bio_sens_areas (%)  0% 

cr_hazardous_waste_evic (t/Market Cap) 0.10  

cr_per_energy_use_coal_uncl (%) 23.62  

The main negative impacts are the 

most significant negative impacts of 

investment decisions on 

sustainability factors related to 

environmental, social and labour 

issues, respect for human rights, and 

combating corruption and bribery. 
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AMPHENOL CORP-CL A 
Technology Hardware 

& Equipment 1.9% United 
States 

energy_consumption_intensity (Mwh/Mn€ 
revenue) 

 
0.25 

 

fossil_fuel_involvement_pai (%)  8% 

involv_in_contr_weapons (%)  0% 

lack_processes_ungc_oecd_guidelines (%)  14% 

nace_code_high_cont_climate_change (%)  69% 

ratio_of_women_on_board (%) 31%  

unadjusted_gender_pay_gap_mean 0.01  

ungc_oecd_guidelines_violation  3% 

 
 

 
What were the main investments in this financial product? 

The table below lists the Fund’s top 15 sectors calculated on the basis of a monthly average. 

 
 
 
 
 
 
 
 

 

 
CENCORA INC 

Health Care Equipment 

& Services 2.3% 
United States 

 
MCKESSON CORP 

Health Care Equipment 

& Services 2.3% 
United States 

 
REPUBLIC SERVICES INC 

Commercial & 

Professional Services 2.2% 
United States 

 
APPLE INC 

Technology Hardware & 

Equipment 2.1% 
United States 

WEATHERFORD 

INTERNATIONAL PL 
 

Energy 2.1% 
United States 

 Food, Beverage &  

COCA-COLA CO/THE Tobacco 2.1% 
United States 

 

 
KLA CORP 

Semiconductors & 

semiconductor 

Equipment 

 

 
2.0% 

 
United States 

 

 
ELI LILLY & CO 

Pharmaceuticals, 

Biotechnology & Life 

Sciences 

 

 
2.0% 

 
United States 

 

 
BROADCOM INC 

Semiconductors & 

semiconductor 
Equipment 

 

 
2.0% 

 
United States 

TRANE TECHNOLOGIES PLC Capital Goods 1.9% United States 

investments making up the largest 

proportion of investments 

Largest 

investments 
Sector % of assets Country 

of the financial income during the MICROSOFT CORP Software & Services 3.4% United States  

reference period, namely: WABTEC CORP Capital Goods 2.6% United States  

1 January 2024 - 31 December 2024 LINDE PLC Materials 2.5% United States  

  Consumer    

  
TJX COMPANIES INC 

Discretionary 

Distribution & Retail 
 

2.5% 

United States  
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What was the proportion of sustainability-related investments? 

As at the closing date, 91.66% of the Fund’s net assets are made up of assets aligned with the 

promotion of ESG characteristics and 80.31% are sustainable investments. 

o What was the asset allocation? 
 

The change in asset allocation compared to the previous periods is as follows: 
 

Investments   2023 2024 

#1 Aligned with E/S characteristics 90.73% 91.66% 
 #1A Sustainable 61.56% 80.31% 

 Environmental 
aligned with 
taxonomy 

5.52% 5.6% 

 Environmental 
non-taxonomy 

12.65% 65.06% 

 Social 43.39% 9.65% 
 #1B Other E/S characteristics 29.17% 11.35% 

#2 Other 9.27% 8.34% 

 
o In which economic sectors were the investments made? 

The table below lists the Fund’s sectors calculated on the basis of a monthly average. 
 

Sectors Proportion 

Software & Services 10.73% 

Capital Goods 9.72% 

Semiconductors & Semiconductor Equipment 9.70% 

Pharmaceuticals, Biotechnology & Life Sciences 7.15% 

Cash 6.65% 

Asset allocation describes the 

proportion of investments in specific 

assets. 

To comply with the EU Taxonomy, the 

criteria for fossil fuel 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. 

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

 
The category #2 Other 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. 

2% Other 

8.34% of 

net assets 

#1B Other E/S 

characteristics 

11.35% 

 
Investments 

#1A 

Sustainable 

80.31% of 

net assets 

1% Aligned with 

E/S 

characteristics 

91.66% of 

net assets 

 
Environmental 

aligned with 

taxonomy 5.6% 

 

 
Environmental non-

taxonomy 65,06% 

 
Social 

9.65% 



 

 

Technology Hardware & Equipment 6.03% 

Banks 5.36% 

Materials 5.19% 

Energy 5.05% 

Healthcare equipment & services 4.67% 

Utilities 4.59% 

Commercial & Professional Services 3.84% 

Media & Entertainment 2.96% 

Consumer Discretionary Distribution & Retail 2.74% 

Insurance 2.42% 

Consumer Services 2.20% 

Food, Beverage & Tobacco 2.08% 

Consumer Staples Distribution & Retail 1.76% 

Equity Real Estate Investment Trusts (REITs) 1.76% 

Financial Services 1.54% 

Consumer Durables & Apparel 1.36% 

Telecommunication Services 1.20% 

Household & Personal Products 1.14% 

Transportation 0.85% 

Automobiles & Components 0.67% 

Real Estate Management & Development 0.34% 

 
The Sub-Fund’s exposure to fossil fuel-related sectors: 8% 

 
 

 

 To what extent were the sustainable investments with an environmental objective 

aligned with the EU taxonomy? 

 
A share of 5.6% of the Fund’s net assets had turnover aligned with an activity considered to 

be aligned with the first two environmental objectives within the meaning of the taxonomy 

(climate change and adaptation to climate change). No third party has granted any guarantee 

relating to the production of such data. This figure is determined on the basis of figures 

reported directly by the issuers in the portfolio. 

 
o Did the financial product invest in fossil gas and/or nuclear energy 

related activities that comply with the EU Taxonomy1 ? 

☐ Yes 

☐ In fossil gas ☐ In nuclear energy 

☒ 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. 

 
 
 
 

 

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 objectives - 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. 

8 

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. 



9 

 

 

 
 

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

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

 
On the Fund's closing date, the share of investments made in transitional and enabling activities 
was 4.9% of the portfolio broken down as follows: 

• 0.0% in transitional activities; 
• 4.9% in enabling activities. 

 
o How did the percentage of investments that were aligned with the EU 

Taxonomy compare with previous reference periods? 
 

The share of the Fund’s net assets with EU taxonomy-aligned turnover decreased from 
5.52% to 5.6% compared to the previous period. 

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

 
The Fund’s environmental definition of sustainable investment is based on a series of 
environmental criteria and indicators that do not exclusively take into account the criteria 
specific to the European Taxonomy. 

 
This is due in particular to the fact that the sufficiently reliable data regarding the alignment 
with the taxonomy is scarce and data coverage remains too low to rely on a reliable definition 
of the taxonomy-aligned investment in this fund. 

On the Fund’s closing date, the share of sustainable investments with an environmental 
objective not aligned with the EU taxonomy was 65.06%. 

What was the share of socially sustainable investments? 

Alignment of investments with taxonomy, including sovereign 
bonds 

OPEX1.50% 98.50% 0% 

CAPEX1.80% 98.20% 0% 

TURNOVE
R 5.60% 

94.40% 0% 

0.00%  10.00%  20.00%  30.00%  40.00%  50.00%  60.00%  70.00%  80.00%  90.00% 100.00% 

Taxonomy aligned (excluding gas and nuclear) Not taxonomy aligned Taxonomy 

aligned: fossil gases Taxonomy-aligned: nuclear 

Alignment of investments with taxonomy, excluding bonds 
bonds 

OPEX1.50% 98.50% 0% 

CAPEX1.80% 98.20% 0% 

TURNOVE
R 5.60% 

94.40% 0% 

0.00%  10.00%  20.00%  30.00%  40.00%  50.00%  60.00%  70.00%  80.00%  90.00% 100.00% 

Taxonomy aligned (excluding gas and nuclear) Not taxonomy aligned Taxonomy 

aligned: fossil gases Taxonomy-aligned: nuclear 

The symbol represents 

the sustainable 

investments with an 

environmental objective 

that do not take into 

account criteria for 

environmentally 

sustainable economic 

activities under 

Regulation (EU) 
2020/852. 
. . 

. 

. 

. 
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As at the Fund’s closing date, the share of socially sustainable investments was 9.65%. 
 

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

During the reference period, the “Other” category included the following investments, up to a 
maximum of 20% of net assets: 

• in entities that have not been assessed due to a lack of available information 
or contradictory information; 
or 

• Cash, any UCIs including MMFs for cash management purposes 
• The Fund was able to use derivative instruments for hedging purposes or to 

manage investments in issuers listed in a currency other than the fund’s 
reference currency (i.e. USD, GBP, CHF, etc.). 

Minimum environmental or social guarantees include the implementation of exclusions to 
restrict investments in companies and issuers that have significant exposure to certain 
activities likely to harm the environment or society in the broad sense: 

- Any direct investment in companies involved in the manufacture, trade, stockpiling 
or services for anti-personnel mines, cluster bombs, in accordance with the 
Ottawa and Oslo Treaty; 

- Companies producing, stockpiling or trading in chemical, biological and depleted 
uranium weapons; 

- Companies that seriously and repeatedly violate one or more of the 10 principles 
of the UN Global Compact; 

- The companies which are subject to the most serious controversies (severity level 
5 on a scale of 1 to 5); 

- Companies or sectors considered to be particularly exposed to sustainability risk; 

- The Fund implements an exclusion from its Best-in-Universe strategy, which 
means that it is not possible to invest in entities representing the lowest 20% of 
ESG ratings; 

- The Fund is committed to ensuring that at least 90% of its net assets are ESG 
rated. 

 
What actions have been taken to meet the environmental and/or social 

characteristics during the reference period? 

 
The following actions were carried out at the level of the management company 

and the fund in 2024 to support the sustainable objective: 

 
ESG integration 

 
As part of the merger between Meeschaert Asset Management and Mandarine 

Gestion, we have enhanced our proprietary ESG system (ESG-View), which brings 

together company ratings, PAIs and aspects relating to the sustainability of 

investments. We are continuing to develop it to incorporate the wealth of forward-

looking qualitative analyses, commitments and raw data from companies and ESG 

data providers. 

 
ESG reporting 

 
We have harmonised monthly ESG reporting, particularly for Article 9 funds, by 

adding ESG data after the financial data. 

 
Transparency 

 
We have created a new section dedicated to our sustainable investor approach on 

our website, in order to highlight our approach and our policies (sustainability, 

commitment, exclusions). 
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Engagements 

 
At Mandarine Gestion, we have made engagements to around fifty companies on 

ESG issues. 

 
We have refocused our engagements on three key ESG themes: (1) climate 

change, (2) consideration of human capital, (3) integration of ESG criteria into 

remuneration. 

 
This takes the form of participation in working groups, notably via the FIR (Forum 

pour l'Investissement Responsable), which helps companies to make progress on 

key issues: decarbonisation, biodiversity, CSRD support, employee share 

ownership, separation of powers (chairman and chief executive), etc. 

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

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

Not applicable 

 
o How did this financial product perform with regard to the sustainability 

indicators to determine the alignment of the benchmark with the environmental 

or social characteristics promoted? 

Not applicable 

 
o How did this financial product perform compared with the reference 

benchmark? 

Not applicable 

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

Not applicable 

The reference benchmark are 

indices that measure whether the 

financial product achieves the 

environmental or social 

characteristics it promotes. 
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Product name: 

Mandarine Funds - Mandarine 

Global Target 2030 (the “Fund”) 

Legal entity identifier: 

LEI: 636700ZVSXWK4AFHQL15 

 
Environmental and/or social characteristics 

 

Did this financial product have a sustainable investment objective? 

 

☐ Yes 

 

☒No 

☐ It has made sustainable investments 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 

☐ It made sustainable investments with a 
social objective 

☒It promoted environmental/social (E/S) 

characteristics and while it did not have as 
its objective a sustainable investment, it had 
a proportion of 6% 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 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 Fund continued to promote environmental and social characteristics (the “E/S 

Characteristics”), notably through the implementation, during the period under 

review, of a series of normative and sectoral exclusions: 

- Any direct investment in companies involved in the manufacture, trade, stockpiling or 
services for anti-personnel mines, cluster bombs, in accordance with the Ottawa and 
Oslo Treaty; 

- Companies producing, stockpiling or trading in chemical, biological and depleted 
uranium weapons; 

- Companies that seriously and repeatedly violate one or more of the 10 principles of 
the UN Global Compact; 

Periodic information for the financial products referred to in Article 8(1), (2) and (2a) of Regulation 

(EU) 2019/2088 and in the first paragraph of Article 6 of Regulation (EU) 2020/852 

The EU taxonomy is a 

classification system 

established by Regulation (EU) 

2020/852, which draws up a list 
of sustainable economic 
activities from an environmental 
perspective. 
 That regulation does not include 

a list of socially sustainable 

activities. Sustainable 

investments with an 

environmental objective are not 

necessarily aligned with the 

taxonomy. 

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. 
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- The companies which are subject to the most serious controversies (severity level 5 
on a scale of 1 to 5); 

- The firearms sector, tobacco, football clubs, entities incorporated in non-cooperative 
states, 

- Companies or sectors considered to be particularly exposed to sustainability risk 
 

The promotion of E/S characteristics was also reflected in: 
 

Analysis of sustainability indicators: 
(i) Monitoring of the performance of a series of sustainability indicators; 
(ii) Compared to the previous period when applicable; 

 
And Sustainable Investments: 

(i) A commitment to respect a minimum proportion of sustainable investment in the 
portfolio during the financial year under review; 

(ii) The latter are subject to control of the absence of material harm to another 
sustainable investment objective; 

(iii) In particular, by analysis of the principal adverse impacts of such investments. 
 

o How did the sustainability indicators perform? 
The Fund was launched in September 2024 and does not yet include dedicated ESG reporting. 
Nevertheless, at least 90% of the issuers in the portfolio are subject to an ESG rating via 
Mandarine Gestion’s proprietary ESG View® tool. 
The fund thus benefits from an ESG rating of the portfolio that takes into account criteria that 
make it possible to measure the achievement of environmental and social characteristics 
promoted by the financed product, namely: 

 
In the environmental field, the criteria used and associated indicators are as follows: 

- policies: existence of formalised commitments incorporating environmental aspects, with 

action plans and quantified and dated targets, level of ambition of targets 

- responsibilities: identification of the persons and bodies responsible for the implementation 

and supervision of the policy 

- resources: investment budget, R&D, environmental management system, training of teams, 

internal operational deployment, integration of requirements in relations with suppliers 

- results: communication of results, changes in ratios and monitoring of indicators presented 

in action plans (GHG emissions in absolute terms, trend, waste production and proportion of 

recovered waste, water consumption, energy consumption, etc.) 

- environmental impact of products: life cycle analysis, positive or negative contribution of the 

activity 

In the social field, the criteria used and associated indicators are as follows: 

- policies: existence of formalised commitments incorporating social aspects, with action plans 

and quantified and dated targets, level of ambition of targets 

- responsibilities: identification of the persons and bodies responsible for the implementation 

and supervision of the policy 

- resources: investment budget, working conditions management system, training of teams, 

internal operational deployment, integration of requirements in relations with suppliers, 

management system for restructuring operations 

- results: communication of results, changes in ratios and monitoring of indicators presented 
in action plans (proportion of staff covered by collective agreements, absenteeism, turnover, 
accidents, proportion of employees trained and the number of training hours, employee 
shareholding) 
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It should be noted that sustainability indicators are not subject to an auditor’s guarantee or a 
third-party review. Certain indicators are no longer subject to a publication commitment, such 
as indicators relating to human capital and those relating to the Board’s diversity, for reasons 
of access to our suppliers’ data. 

o … and compared to previous periods? 
Not applicable because the Fund was launched in September 2024. 

 
 

 

o What were the objectives of the sustainable investments that the financial 
product partially made and how did the sustainable investments and how 
did they contribute? 

 
At Mandarine Gestion, economic activities qualifying as sustainable investments must comply 

with points 1 to 3 above, as follows: 

 

 
1) Significant contribution (depending on the fund’s dominant theme and the 

asset class): 

The issuer’s ESG-View rating must be positive (>0 or greater than 1) on a scale 

between -2 and +2, on the E, S or P (Stakeholders) pillar, depending on the fund’s dominant 

theme; OR 

Display a minimum of 50% of the company's revenues or CAPEX that must be eligible 

for the European Taxonomy (eco-activities); OR 

Demonstrate that social and societal issues are taken into account in its operations 

that contribute significantly to the fund’s social objective; OR 

Be associated with “solutions” (companies whose activity provides social added 

value following a qualitative analysis of the activity); OR 

Be sustainable bonds (Green Bonds, Social Bonds, Sustainability Linked Bonds), 

validated by a proprietary analysis methodology 

 

 
2) No significant harm: 

The ESG-View Score includes indicators relating to the principle adverse impacts on each of 

the E and S pillars, enabling the management company to ensure that the economic activity 

being invested in complies with the DNSH principle and the exclusion policy. 

Exclusion policy 

Exclusion filters are applied to the portfolio construction process to restrict investments in 

issuers that have significant exposure to activities deemed to be likely to harm the 

environment or society generally. 

Consideration of controversies 

• Mandarine Gestion's ESG analysis teams monitor controversies surrounding issuers 

eligible for inclusion in the Fund. The Controversy service is provided by Sustainalytics, 

which provides a qualitative analysis of a company's involvement in controversies, including 

a summary of the events, impact and risks facing the company. The service assesses the 

response from the company’s management and the company’s projections. Controversies 

are classified by level of severity, on a scale of 1 to 5, 5 representing the most serious. They 

are 

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

 



 

 

reviewed and updated every 2 weeks. Issuers concerned by the most severe controversies are 

systematically excluded from the fund's investment universes. 

 

 
3) Good governance: 

The issuer’s ESG-View rating must be positive (>0) on a scale between -2 and +2, on the 

Governance pillar. 

This is a qualitative analysis of the targeted stocks, specifically focused on the following 

aspects: 

(i) The independence and parity of the Board of Directors (i.e. for the Chairman: 

function separate from that of Chief Executive Officer, independence with regard to the 

company’s executive activities, independence in the shareholder structure/For the 

Management Board: members’ skills and experience, executive and shareholder 

independence, parity/for the committees 

independence of committee members, existence of specialised committees linked to the 

company’s activity). 

(ii) (ii) Shareholder democracy: respect for the principle of “one share, one vote”. 

(iii) Transparency in the company’s remuneration policy: CEO’s salary disclosed, 

acceptable difference ratio between the CEO’s salary and that of employees, variable 

remuneration indexed to the performance of reliable and ambitious non-financial indicators.  

(iv) Balance of governance bodies: balance of powers and relations between 

specialised committees, positioning of the risk monitoring team. 

(v) CSR maturity level: integration into governance bodies, quantified and dated 

strategic plan, development of a materiality matrix. 

 

 
In addition, the Fund's sustainable objective is to create a positive impact by investing in 
companies that carry out economic activities that contribute substantially to at least one of the 
objectives of the EU taxonomy. The Fund uses a benchmark that is not aligned with its 
sustainable objective. 

 
The EU taxonomy identifies six environmental objectives: climate change mitigation, 
adaptation to climate change, sustainable use and protection of water and marine resources, 
transition to a circular economy (including waste prevention and recycling), pollution 
prevention and control, and protection and restoration of biodiversity and ecosystems, and 
identifies economic activities considered environmentally sustainable for investment purposes. 
The alignment of companies' activities with the objectives of the EU taxonomy is identified and 
assessed provided that data is available and of adequate quality. Depending on the availability 
of achievable investment opportunities, the fund can contribute to the first two objectives of 
the Taxonomy: climate change and adaptation to climate change. 

 
- Based on this definition, 6% of net assets are sustainable: 

• 3% contribute to a non-taxonomy environmental objective; 

• 2% contribute to a social objective 

• 1% contribute to an environmental objective under the EU taxonomy 
 
 

 

o To what extent did the sustainable investments made by the financial product 
in particular not cause significant harm to an 
environmentally or socially sustainable investing? 

 
 

 
4 

The main negative impacts are the 

most significant negative impacts of 

investment decisions on 

sustainability factors related to 

environmental, social and labour 

issues, respect for human rights, and 

combating corruption and bribery. 
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None of the sustainable investments made by the Fund should significantly harm a 

sustainable investment objective. This lack of significant harm to a sustainable investment 

objective is analysed in two different ways by the Fund: 

1/ Within the very definition of sustainable investment. 

When characterising a sustainable investment, issuers must comply with the following 

conditions: 

1) Significant contribution (depending on the fund’s dominant theme and the 

asset class): 

The issuer’s ESG-View rating must be positive (>0 or greater than 1) on a scale 

between -2 and +2, on the E, S or P (Stakeholders) pillar, depending on the fund’s dominant 

theme; OR 

Display a minimum of 50% of the company's revenues or CAPEX that must be eligible 

for the European Taxonomy (eco-activities); OR 

Demonstrate that social and societal issues are taken into account in its operations 

that contribute significantly to the fund’s social objective; OR 

Be associated with “solutions” (companies whose activity provides social added 

value following a qualitative analysis of the activity); OR 

Be sustainable bonds (Green Bonds, Social Bonds, Sustainability Linked Bonds), 

validated by a proprietary analysis methodology 

 

 
2/ As part of the analysis of the Principal Adverse Impacts 

In order to be qualified as sustainable, an issuer must also be analysed against the 

Principal Adverse Impacts (“PAIs”). Each issuer, qualified as sustainable according to the 

method described in the section entitled “What were the objectives of the sustainable 

investments that the financial product partially made and how did the sustainable 

investments contribute to such objectives?”, is then analysed according to its performance 

on each of the 16 PAIs listed in the section entitled “How did this financial product consider 

principal adverse impacts on sustainability factors?”. If the issuer breaches one of the 

objectives attached to the PAIs, it is subject to an additional qualitative analysis. In the 

absence of a favourable additional qualitative analysis within a reasonable period of time, 

or in the event of an unfavourable opinion, the issuer is considered non-sustainable. 

The analysis of PAIs and, more generally, the definition of sustainable investment are 

regularly updated. Thus, a stock qualified as sustainable at the date of its acquisition may 

be requalified as a non-sustainable stock during the duration of its holding by the Fund 

and lead to an obligation to sell it within a reasonable period of time. 

 
▪ How have the indicators concerning adverse impacts on 

sustainability factors been taken into account? 

As mentioned above, the characterisation of sustainable investing is based in particular 

on the analysis of the absence of material harm to other sustainable investment objectives 

is integrated into the determination of sustainable investment objectives. 
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Firstly, the rating system incorporates a minimum rating on all E and S pillars made up of 

sustainability indicators in the environmental and social categories. It is also supplemented 

by a mandatory minimum rating focused on a series of indicators that make up the pillar 

of good governance. 

Once this rating filter is passed, each issuer is analysed against the principal adverse 

impacts (“PAIs”) as described in the section below entitled “How did this financial product 

consider principal adverse impacts on sustainability factors?”. 

The "do no significant harm" principle applies only to investments qualifying as 

sustainable. 

▪ Were sustainable investments aligned with the OECD Guidelines for 

Multinational Enterprises and the UN Guiding Principles on 

Business and Human Rights? Details: 

Alignment with the OECD Guidelines for Multinational Enterprises and the UN Guiding 

Principles on Business and Human Rights is tested and ensured through the process of 

identifying sustainable investments. 

Note that the SRI indicator previously used is no longer an applicable indicator. 
 

 

o  How did this financial product consider principal adverse impacts on 
sustainability factors? 
PAIs are monitored using our data provider ISS ESG, and the SRI research teams 

have formalised minimum thresholds to take into account the adverse impacts of 

investments. To date, companies have not been included in the definition of 

sustainable investment even though they made an environmental and/or social 

contribution because they did not meet the defined thresholds. 

 
The DNSH principle, which takes into account the principal adverse impacts on 

sustainability factors, has been incorporated by Mandarine Gestion through the 14 

mandatory PAIs as well as the monitoring of controversies. To strengthen its 

methodology for taking adverse impacts into account, Mandarine Gestion has defined 

thresholds, where possible, and commitments in order to strengthen coverage rates 

and discuss company practices. If the values do not meet the thresholds, they will not 

be defined as sustainable investment. 

 
For the sake of transparency and best efforts, we provide PAIs for which we have the 

data in the table below: 
 

 

 
PAI 

 

 
Result 

Share of 

net 

assets 
hedged 

ceo_median_employee_payratio (%) 37.06  

climate_average_peer_emissions_intensity 120.35  

companies_without_carbon_emission_reduction 

(%) 

  
65% 

controversies_affecting_threatened_species (%)  0% 

employee_injury_rate (%) 28%  

employee_lost_time_injury (%) 30%  

fresh_water_use_intensity (M3/Mn€ revenue) 631.91  

incident_rate_per_200000_workinghrs 2.01  

Insufficient_action_anti_corruption_breaches (%)  0% 

The EU Taxonomy establishes a 

principle of "do not cause significant 

harm" under which investments 

aligned with the taxonomy should 

not cause significant harm to the 

objectives of the EU taxonomy and 

be 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.

 Th

e investments underlying the 

remaining portion of this financial 

product do not take into account the 

Union criteria for environmentally 

sustainable economic activities. 



 

 

insufficient_whistleblower_protection (%)  1% 

lack_of_human_rights_due_diligence_procedures 

(%) 

  
51% 

lack_of_human_rights_policy (%)  49% 

lack_of_supplier_code_of_conduct (%)  27% 

lack_of_water_management_policies (%)  66% 

nfrd_flag (%)  27% 

total_waste_evic (t/€m Market Cap) 276.79  

 
 

 
. 

What were the top investments of this financial product? 

The table below lists the Fund’s top 15 investments calculated on a monthly average basis. 
 

 
 

 
What was the proportion of sustainability-related investments? 

At the reporting date, 77% of the Fund’s net assets are made up of assets aligned with the 

promotion of E and S characteristics, below the 90% announced, due to lower ESG 

performance of issuers in the portfolio. 6% are sustainable investments. 

 

 
o What was the asset allocation? 

 

Asset allocation describes the 

proportion of investments in specific 

assets. 

To comply with the EU Taxonomy, the 

criteria for fossil fuel 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. 

Largest investments 
% of assets 

Country Sector 

SACYR SA 2.1% ES Capital Goods 

ERAFP 6 1/2 11/30/29 1.6% FR Materials 

ACCINV 5 1/2 11/15/31 1.5% LU  

AAFFP 6 07/25/29 1.5% FR  

 
BXMT 7 3/4 12/01/29 

 
1.4% 

 
US 

Financial 

Services 

PICSUR 6 3/8 07/01/29 1.4% FR  

TUICRU 6 1/4 04/15/29 1.3% DE  

DIRCHA 7 3/4 11/15/29 1.3% US  

ETLFP 9 3/4 04/13/29 1.3% FR  

WBA 8 1/8 08/15/29 1.3% US  

OI 7 1/4 05/15/31 1.3% US  

MAHLGR 6 1/2 05/02/31 1.3% DE  

AMBRFN 6 5/8 07/15/29 1.3% GB  

MOBLUX 7 05/15/30 1.3% FR  

 
ECPG 8 1/2 05/15/30 

 
1.3% 

 
US 

Financial 

Services 

 

The list includes the investments 

making up the largest proportion of 

the financial product’s investments 

during the reporting period, namely: 

1 January 2024 - 31 December 2024 

Environmental 

aligned 

taxonomy 1% 

Environmental 

non-taxonomy 3% 

7 
Social 

2% 

#2 Other 

23% of net 

assets 

#1B Other E/S 

characteristics 

71% of net 

assets 

#1A 

Sustainable 

6% of net 

assets 

1% Aligned with 

E/S 

characteristics 

77% of net 

assets  
Investments 
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The category #1 Aligned with E/S characteristics includes investments in the financial 
product used to attain the environmental or social characteristics promoted by the financial 
product. 

The category #2 Other 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. 
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o In which economic sectors were the investments made? 

The table below lists the Fund’s sectors calculated on the basis of a monthly average. 
 

Sectors Proportion 

Capital Goods 17.39% 

Healthcare equipment & services 7.24% 

Consumer Durables & Apparel 6.63% 

Media & Entertainment 6.30% 

Commercial & Professional Services 6.15% 

Pharmaceuticals, Biotechnology & Life Sciences 5.87% 

Consumer Discretionary Distribution & Retail 5.26% 

Food, Beverage & Tobacco 5.04% 

Materials 4.92% 

Cash 4.63% 

Semiconductors & Semiconductor Equipment 4.03% 

Real Estate Management & Development 3.59% 

Transportation 3.53% 

Banks 2.80% 

Equity Real Estate Investment Trusts (REITs) 2.72% 

Energy 2.66% 

Technology Hardware & Equipment 2.53% 

Financial Services 2.48% 

Insurance 1.58% 

Consumer Services 1.51% 

Software & Services 1.50% 

Household & Personal Products 1.42% 

 
The Sub-Fund’s exposure to fossil fuel-related sectors: 0% 

 
To what extent were the sustainable investments with an environmental objective 

aligned with the EU taxonomy? 

 
A share of 1% of the Fund’s net assets had turnover aligned with the first two environmental 

objectives within the meaning of the taxonomy (climate change and adaptation to climate 

change). However, in the absence of reliable data on the distribution between the two 

environmental objectives, it is not possible to communicate this data. No third party has 

granted any guarantee relating to the production of such data. This figure is determined on 

the basis of figures reported directly by the issuers in the portfolio. 
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o Did the financial product invest in fossil gas and/or nuclear energy 

related activities that comply with the EU Taxonomy1 ? 
 

☐ Yes 

 

☒ No 

 

☐ In fossil gas ☐ In nuclear energy 

 

 
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. 

 
 

 

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

 

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 objectives - see explanatory note in the left hand margin. 
The full criteria for fossil gas and nuclear energy economic activities that comply with the EU Taxonomy are laid down in Commission 

Delegated Regulation (EU) 2022/1214. 

Taxonomy-aligned activities are 

expressed as a share of: 

 
- turnover reflecting the share of 

revenue from green activities of 

investee companies; 

- capital expenditure (CapEx) 

showing the green investments 

made by investee companies, e.g. 

for a transition to a green economy; 

- operational expenditure (OpEx) 

reflecting green operational 

activities of investee companies. 

Alignment of investments with taxonomy, including sovereign 
bonds 

OPEX0.00% 100.00% 0% 

CAPEX0.40% 99.60% 0% 

TURNOV
ER0.90% 

99.10% 0% 

0.00% 20.00% 40.00% 60.00% 80.00% 100.00% 120.00% 

Taxonomy-aligned (excluding gas and nuclear) Non taxonomy-aligned 

Taxonomy-aligned: fossil gas Taxonomy-aligned: nuclear 

 

Taxonomy-alignment of investments, excluding sovereign 
bonds 

OPEX0.00% 100.00% 0% 

CAPEX0.40% 99.60% 0% 

TURNOV
ER0.90% 

99.10% 0% 

0.00% 20.00% 40.00% 60.00% 80.00% 100.00% 120.00% 

Taxonomy-aligned (excluding gas and nuclear) Non taxonomy-aligned 

Taxonomy-aligned: fossil gas Taxonomy-aligned: nuclear 
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On the Fund's closing date, the share of investments made in transitional and enabling activities 
was 0.1% of the portfolio of which: 

• 0% in transitional activities; 
• 0.01% in enabling activities. 

 
o How did the percentage of investments that were aligned with the EU Taxonomy 

compare with previous reference periods? 
 

Not applicable 

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

The Fund’s environmental definition of sustainable investment is based on a series of 
environmental criteria and indicators that do not exclusively take into account the criteria 
specific to the European Taxonomy. 

 
This is due in particular to the fact that the sufficiently reliable data regarding the alignment 
with the taxonomy is scarce and data coverage remains too low to rely on a reliable definition 
of the taxonomy-aligned investment in this fund. 

On the Fund’s closing date, the share of sustainable investments with an environmental 
objective not aligned with the EU taxonomy was 3% previously. 

 

What was the share of socially sustainable investments? 

At the Fund’s closing date, the share of socially sustainable investments was 2%, just below 
the 2.5% announced, due to the lower social performance of issuers in the portfolio. 

 

 
What investments were included under “other”, what was their purpose and were 

there any minimum environmental or social safeguards? 
 

During the reporting period, the “Other” category included the following investments: 

• in entities that have not been assessed due to a lack of available information 
or contradictory information; 
or 

• Cash, any UCIs including MMFs for cash management purposes 
• The Fund was able to use derivative instruments for hedging purposes or to 

manage investments in issuers listed in a currency other than the fund’s 
reference currency (i.e. USD, GBP, CHF, etc.). 

 
Minimum environmental or social guarantees include the implementation of exclusions to 
restrict investments in companies and issuers that have significant exposure to certain 
activities likely to harm the environment or society in the broad sense: 

- Any direct investment in companies involved in the manufacture, trade, stockpiling or 
services for anti-personnel mines, cluster bombs, in accordance with the Ottawa and 
Oslo Treaty; 

- Companies producing, stockpiling or trading in chemical, biological and depleted 
uranium weapons; 

- Companies that seriously and repeatedly violate one or more of the 10 principles of 
the UN Global Compact; 

- The companies which are subject to the most serious controversies (severity level 5 
on a scale of 1 to 5); 

- Companies or sectors considered to be particularly exposed to sustainability risk; 

The symbol represents 

sustainable investments with an 

environmental objective that do not 

take into account criteria for 

environmentally sustainable 

economic activities under 

Regulation (EU) 2020/852. 



 

 

- The firearms sector, tobacco, football clubs, entities incorporated in non-cooperative 
states, 

- At least 90% of the Fund's net assets are subject to an ESG rating. 
 

 
What actions have been taken to meet the environmental and/or social characteristics 

during the reference period? 

The Management Company's shareholder engagement also made it possible to respect the 
environmental and social characteristics promoted by the Fund during the reference period. 

 
The following actions were carried out at the level of the management company 

and the fund in 2024 to support the sustainable objective: 

 
ESG integration 

 
As part of the merger between Meeschaert Asset Management and Mandarine 

Gestion, we have enhanced our proprietary ESG system (ESG-View), which brings 

together company ratings, PAIs and aspects relating to the sustainability of 

investments. We are continuing to develop it to incorporate the wealth of forward-

looking qualitative analyses, commitments and raw data from companies and ESG 

data providers. 

 
ESG reporting 

 
We have harmonised monthly ESG reporting, particularly for Article 9 funds, by 

adding ESG data after the financial data. 

 
Transparency 

 
We have created a new section dedicated to our sustainable investor approach on 

our website, in order to highlight our approach, our policies (sustainability, 

commitment, exclusions 

 
 

 
Engagements 

 
At Mandarine Gestion, we have made engagements to around fifty companies on 

ESG issues. 

 
We have refocused our engagements on three key ESG themes: (1) climate 

change, (2) consideration of human capital, (3) integration of ESG criteria into 

remuneration. 

 
This takes the form of participation in working groups, notably via the FIR (Forum 

pour l'Investissement Responsable), which helps companies to make progress on 

key issues: decarbonisation, biodiversity, CSRD support, employee share 

ownership, separation of powers (chairman and chief executive), etc. 

 
 

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

 

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

Not applicable 
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The reference benchmark are 

indices that measure whether the 

financial product achieves the 

environmental or social 

characteristics it promotes. 



 

 

o How did this financial product perform with regard to the sustainability 

indicators to determine the alignment of the benchmark with the environmental 

or social characteristics promoted? 

Not applicable 

 
o How did this financial product perform compared with the reference 

benchmark? 

Not applicable 

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

Not applicable 
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