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Cabinet de révision agréé. Expert-comptable (autorisation gouvernementale n°10028256)
R.C.S. Luxembourg B 65 477 - TVA LU25482518

Audit report

To the Shareholders of
Most Diversified Portfolio SICAV

Our opinion

In our opinion, the accompanying financial statements give a true and fair view of the financial position 
of Most Diversified Portfolio SICAV (the “Fund”) and of each of its sub-funds as at 31 December 2022, 
and of the results of their operations and changes in their net assets for the year then ended in 
accordance with Luxembourg legal and regulatory requirements relating to the preparation and 
presentation of the financial statements.

What we have audited

The Fund’s financial statements comprise:

• the combined statement of net assets for the Fund and the statement of net assets for each of the 
sub-funds as at 31 December 2022;

• the combined statement of operations and changes in net assets for the Fund and the statement of 
operations and changes in net assets for each of the sub-funds for the year then ended;

• the securities portfolio as at 31 December 2022; and
• the notes to the financial statements - schedule of derivative instruments and the other notes to the 

financial statements, which include a summary of significant accounting policies.

Basis for opinion 

We conducted our audit in accordance with the Law of 23 July 2016 on the audit profession (Law of 
23 July 2016) and with International Standards on Auditing (ISAs) as adopted for Luxembourg by the 
“Commission de Surveillance du Secteur Financier” (CSSF). Our responsibilities under the Law of 
23 July 2016 and ISAs as adopted for Luxembourg by the CSSF are further described in the 
“Responsibilities of the “Réviseur d’entreprises agréé” for the audit of the financial statements” section 
of our report.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for 
our opinion.

We are independent of the Fund in accordance with the International Code of Ethics for Professional 
Accountants, including International Independence Standards, issued by the International Ethics 
Standards Board for Accountants (IESBA Code) as adopted for Luxembourg by the CSSF together with 
the ethical requirements that are relevant to our audit of the financial statements. We have fulfilled our 
other ethical responsibilities under those ethical requirements.

Other information 

The Board of Directors of the Fund is responsible for the other information. The other information 
comprises the information stated in the annual report but does not include the financial statements and 
our audit report thereon.

~ 
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Our opinion on the financial statements does not cover the other information and we do not express any 
form of assurance conclusion thereon.

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

Responsibilities of the Board of Directors of the Fund for the financial statements

The Board of Directors of the Fund is responsible for the preparation and fair presentation of the financial 
statements in accordance with Luxembourg legal and regulatory requirements relating to the preparation 
and presentation of the financial statements, and for such internal control as the Board of Directors of 
the Fund determines is necessary to enable the preparation of financial statements that are free from 
material misstatement, whether due to fraud or error.

In preparing the financial statements, the Board of Directors of the Fund is responsible for assessing 
the Fund’s and each of its sub-funds' ability to continue as a going concern, disclosing, as applicable, 
matters related to going concern and using the going concern basis of accounting unless the Board of 
Directors of the Fund either intends to liquidate the Fund or close any of its sub-funds or to cease 
operations, or has no realistic alternative but to do so.

Responsibilities of the “Réviseur d’entreprises agréé” for the audit of the financial statements

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

As part of an audit in accordance with the Law of 23 July 2016 and with ISAs as adopted for Luxembourg 
by the CSSF, we exercise professional judgment and maintain professional scepticism throughout the 
audit. We also:

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

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

~ 
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• evaluate the appropriateness of accounting policies used and the reasonableness of accounting 
estimates and related disclosures made by the Board of Directors of the Fund;

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

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

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

PricewaterhouseCoopers, Société coopérative
Represented by
@esig

@esig
Sébastien Sadzot

Luxembourg, 13 April 2023
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ANNEX IV

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

Product name: 
Legal entity identifier: 

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

It 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 promoted Environmental/Social (E/S) 
characteristics and
while it did not have as its objective a 

sustainable investment, it had a proportion of 
81% of sustainable investments

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

Taxonomy

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

the EU Taxonomy

with a social objective

It made sustainable investments 
with a social objective: ___% 

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

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

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

•• e X 



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

How did the sustainability indicators perform?

The sub-fund has presented  different metrics, in order to measure the ability to reach each 
environmental and social characteristics promoted. 

Please see them below with the comparison with broad market index.

for comparison 
purposes

Actual 31/12/2022 BBG Emg Mkt L/M NR
ESG Metric Fund Reference Index Difference

Carbon footprint* -     367.50 
Percentage of Sustainable Investment 7%

E 'Environmental Footprint'** -         0.00 

S 'Social Footprint'**           0.03 

G 'Government Footprint'**           0.03 

Temperature impact -         1.19 

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

• 



 

…and compared to previous periods 

 

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

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

• 

• 



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

 

 

 

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

Please see below in table the relevant details in relation to actual PAI indicators 
chosen against the relevant broad market index in relation to not causing 
significant harm to any enviromental or social sustainable investment 
objective. 

 

PAI INDICATORS FOR THE PURPOSE OF NOT 
CAUSING SIGNIFICANT HARM 

Actual 
31/12/2022 

BBG 
Emerging 
Markets 
Large & Mid 
Cap Net 
Return Index 

difference % 

PAI #4 : Exposure to companies active in the 
fossil fuel sector 0.00 0.09 -0.09 -96% 

PAI #7 : Activities negatively affecting 
biodiversity 0.00 0.00 0.00 -100% 

PAI #10 : Violations of UN Global Compact 
principles and OECD 0.00 0.01 -0.01 -100% 

PAI #14 : Exposure to Controversial Weapons 0.00 0.00 0.00   

• 



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

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

Please see below in table the relevant details in relation to actual PAI indicators chosen 
    against the relevant broad market index on sustanability factors.

PAI INDICATORS ON SUSTAINABILITY 
FACTORS

Actual 
31/12/2022 Index difference %

PAI #1: GHG (Greenhouse Gas) 
emissions - Scope 1 & 2 19.18 130.029 -       

110.85 -85%

PAI #2: Carbon footprint 99.97 714.579 -       
614.61 -86%

PAI #3: GHG intensity of investee 
companies 530.84 1901.795 -    

1,370.96 -72%

PAI #4 : Exposure to companies active 
in the fossil fuel sector 0.00 0.093 -           

0.09 -96%

PAI #7 : Activities negatively affecting 
biodiversity 0.00 0.001 -           

0.00 -100%

PAI #10 : Violations of UN Global 
Compact principles and OECD 
guidelines

0.00 0.014 -           
0.01 -100%

PAI #13: Board Gender Diversity 0.16 0.146              
0.02 11%

PAI #14 : Exposure to Controversial 
Weapons 0.00 0.000                  -   

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

The “do no significant harm” principle applies only to those investments underlying the financial 
product that take into account the Union 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.

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



What were the top investments of this financial product?

What was the proportion of sustainability-related investments?

What was the asset allocation?

Asset allocation 
describes the 
share of 
investments in 
specific assets.

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

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

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

Investments

#1 Aligned with 
E/S 

characteristics 
99%

#1A Sustainable 
81%  

Taxonomy-aligned

Other 
environmental

Social#1B Other E/S 
characteristics 

18%

#2 Other 1%

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

• 



 

In which economic sectors were the investments made? 

 

BICS Sector 
Portfolio Bench. Delta 

10.97% 10.04% 0.93% 

Consumer Discretionary 6.84% 10.26% -3.43% 

Consumer Staples 10.67% 8.16% 2.51% 

Energy 2.23% 6.06% -3.82% 

Energy of which Oil & Gas 0.05% 4.93% -4.88% 

Financials 21.00% 23.58% -2.58% 

Real Estate 2.45% 1.77% 0.69% 

Health Care 18.73% 5.19% 13.55% 

Industrials 7.28% 5.82% 1.46% 

Materials 4.81% 9.97% -5.17% 

Technology 11.89% 16.02% -4.13% 

Utilities 3.14% 3.14% 0.00% 

[Cash] 0.00% 0.00% 0.00% 

[Miscellaneous] 0.00% 0.00% 0.00% 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

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. 

• 



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

At present we do not have the relevant information, as we are waiting appropriate details 
from our data provider.

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

x%

x%

x%

OpEx

CapEx

Turnover

0% 50% 100%

1. Taxonomy-alignment of investments 
including sovereign bonds* 

Taxonomy aligned investments

Other investments

x%

x%

x%

OpEx

CapEx

Turnover

0% 20% 40% 60% 80% 100%

2. Taxonomy-alignment of investments 
excluding sovereign bonds* 

Taxonomy aligned investments

Other investments

Taxonomy-aligned 
activities are 
expressed as a share 
of:
- turnover reflects 

the “greenness” of 
investee 
companies today.

- capital 
expenditure
(CapEx) shows the 
green investments 
made by investee 
companies, 
relevant for a 
transition to a 
green economy. 

- operational 
expenditure
(OpEx) reflects the 
green operational 
activities of 
investee 
companies. ---

■ 
■ 

■ ■ 



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

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

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

What was the share of socially sustainable investments?

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

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

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

• 

• 



 

 

 

 

 

 

 



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

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

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

  

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

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

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

• 
• 

• 
• 
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ANNEX IV

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

Product name: 
Legal entity identifier: 

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

It 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 promoted Environmental/Social (E/S) 
characteristics and
while it did not have as its objective a 

sustainable investment, it had a proportion of 
71% of sustainable investments

with an environmental objective in 
economic activities that qualify as 

environmentally sustainable under the EU 
Taxonomy

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

EU Taxonomy

with a social objective

It made sustainable investments 
with a social objective: ___% 

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

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

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

•• e X 



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

How did the sustainability indicators perform?

The Compartment has presented  different metrics, in order to measure the ability to reach 
each environmental and social characteristics promoted. 

Please see them below with the comparison with broad market index.

for comparison 
purposes

Actual 31/12/2022
BBG Eurozone DM L/M 
NR

ESG Metric Fund Reference Index Difference

Carbon footprint* -       31.82 
Percentage of Sustainable Investment -10%

E 'Environmental Footprint'**           0.03 

S 'Social Footprint'**           0.03 

G 'Government Footprint'** -         0.02 

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

• 



…and compared to previous periods 

 

 

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

 

 

 

 

 

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

• 

• 



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

 

 

 

 

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

Please see below in table the relevant details in relation to actual PAI indicators 
chosen against the relevant broad market index in relation to not causing 
significant harm to any enviromental or social sustainable investment 
objective. 

PAI INDICATORS FOR 
THE PURPOSE OF NOT 
CAUSING SIGNIFICANT 
HARM

Actual 31/12/2022 Index difference

PAI #7 : Activities 
negatively affecting 
biodiversity 

0.02 0.00 0.02

PAI #10 : Violations of 
UN Global Compact 
principles and OECD 
guidelines 

0.00 0.02 -0.02

PAI #14 : Exposure to 
Controversial 
Weapons 

0.00 0.00 0.00 

 

 

 

• 



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

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

Please see below in table the relevant details in relation to actual PAI indicators 
chosen against the relevant broad market index on sustanability factors.

PAI INDICATORS ON SUSTAINABILITY 
FACTORS

Actual 
31/12/2022 Index difference

PAI #1: GHG (Greenhouse Gas) emissions -
Scope 1 & 2 50.29 92.341 -     42.05

PAI #2: Carbon footprint 428.37 711.754 -   283.39

PAI #3: GHG intensity of investee companies 714.84 1298.944 -   584.10

PAI #7 : Activities negatively affecting 
biodiversity 0.02 0.00        0.02

PAI #10 : Violations of UN Global Compact 
principles and OECD guidelines 0.00 0.021 -       0.02

PAI #13: Board Gender Diversity 0.39 0.420 -       0.03

PAI #14 : Exposure to Controversial Weapons 0.00 0.000      -   

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

The “do no significant harm” principle applies only to those investments 
underlying the financial product that take into account the Union 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.

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



What were the top investments of this financial product?

What was the proportion of sustainability-related investments?

What was the asset allocation?

Asset allocation 
describes the 
share of 
investments in 
specific assets.

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

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

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

Investments

#1 Aligned with 
E/S characteristics 

99%

#1A Sustainable 
71%  

Taxonomy-aligned 
3%

Other environmental 
68%

Social
#1B Other E/S 
characteristics 

18%
#2 Other 1%

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

Libelle valeur NAV% Sector Country 

DASSAULT AVIA. --- SHS 3.17% Industrials France 

SANOFI 3.15% Health Care France 

KESKO CORP 3.05% Consumer Staples Finland 

ELISA CORPORATION -A- 3.03% Communications Finland 

KONINKLIJKE KPN NV 3.02% Communications Netherlands 

KONINKLIJKE AHOLD DELHAIZE NV 2.91% Consumer Staples Netherlands 

UCB 2.89% Health Care Be lgium 

BIOMERIEUX SA 2.87% Health Care France 

ORANGE 2.86% Communications France 

ELIA SYSTEM OPERATOR SA 2.85% Utilities Be lgium 

WOLTERS KlUWER NV 2.83% Technology Netherlands 

TELEFONICA SA 2.81% Communications Spain 

JDEPHTS BV 2.79% Consumer Staples Netherlands 

EUROFINS SCIENTIFIC SE 2.78% Industrials France 

TELEFONICA NAM EN AKT 2.70% Communications Germany 

• 



In which economic sectors were the investments made? 

 

BICS Sector 
Portfolio Bench. Delta 

16.33% 5.18% 11.15% 

Consumer Discretionary 2.10% 13.76% -11.66% 

Consumer Staples 16.69% 7.62% 9.07% 

Energy 4.74% 5.81% -1.07% 

Energy of which Oil & Gas 2.18% 5.66% -3.48% 

Financials 5.43% 17.03% -11.60% 

Real Estate 0.01% 0.76% -0.75% 

Health Care 19.03% 7.61% 11.42% 

Industrials 15.16% 15.20% -0.04% 

Materials 5.41% 7.17% -1.76% 

Technology 5.64% 13.41% -7.78% 

Utilities 9.43% 6.45% 2.97% 

[Cash] 0.04% 0.00% 0.04% 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

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. 

• 



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

At present we do not have the relevant information, as we are waiting appropriate details 
from our data provider.

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

x%
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x%
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CapEx

Turnover
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1. Taxonomy-alignment of investments 
including sovereign bonds* 

Taxonomy aligned investments

Other investments

x%

x%

x%

OpEx

CapEx

Turnover

0% 20% 40% 60% 80% 100%

2. Taxonomy-alignment of investments 
excluding sovereign bonds* 

Taxonomy aligned investments

Other investments

Taxonomy-aligned 
activities are 
expressed as a share 
of:
- turnover reflects 

the “greenness” of 
investee 
companies today.

- capital 
expenditure
(CapEx) shows the 
green investments 
made by investee 
companies, 
relevant for a 
transition to a 
green economy. 

- operational 
expenditure
(OpEx) reflects the 
green operational 
activities of 
investee 
companies.

Does the financial product Invest In fosiSII gas and/or nuclear ,energy related 
activities that comp,ly with the EU Taxonomy1? 

Yes : [spectfv beJow, and details .in the graphs of the bDK] 

In fossi l g,as In nuclear energy 

No 

---
■ 

■ 

■ ■ 



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

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

N/A

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

What was the share of socially sustainable investments?

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

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

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

• 

• 



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

  

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

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

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

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

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

• 
• 

• 
• 





ANNEX IV

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

Product name:
LeLegal entity identifier: 

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

It 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

t promoted Environmental/Social (E/S) 
characteristics and
while it did not have as its objective a 
sustainable investment, it had a 

proportion of 75% of sustainable investments

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

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

with a social objective

It made sustainable investments 
with a social objective: ___% 

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

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

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

•• 



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

How did the sustainability indicators perform?

for comparison
purposes

Actual 31/12/2022 BBG Dev Mkt L/M NR
ESG Metric Fund Reference Index Difference

Carbon footprint*           0.14 
Percentage of Sustainable 
Investment -2%

E 'Environmental Footprint'** -         0.02 

S 'Social Footprint'**           0.03 

G 'Government Footprint'** -         0.02 

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

• 



…and compared to previous periods?  

 

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

 

 

 

 

 

 

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

• 

• 



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

 

 

 

 

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

Please see below in table the relevant details in relation to actual PAI indicators 
chosen against the relevant broad market index in relation to not causing 
significant harm to any enviromental or social sustainable investment 
objective. 

 

PAI INDICATORS FOR 
THE PURPOSE OF NOT 
CAUSING SIGNIFICANT 
HARM 

Actual 
31/12/2022 Index difference % 

PAI #7 : Activities 
negatively affecting 
biodiversity 

0.00 0.00 0.00  

PAI #10 : Violations of 
UN Global Compact 
principles and OECD 
guidelines 

0.00 0.05 -0.05 -100% 

PAI #14 : Exposure to 
Controversial Weapons 0.00 0.00 0.00 -100% 

 

 

 

 

• 



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

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

Please see below in table the relevant details in relation to actual PAI indicators 
chosen against the relevant broad market index on sustanability factors.

PAI INDICATORS ON 
SUSTAINABILITY FACTORS

Actual 
31/12/2022 Index difference %

PAI #1: GHG (Greenhouse 
Gas) emissions - Scope 1 & 2 42.84 53.474 -     10.63 -20%

PAI #2: Carbon footprint 333.28 459.63 -   126.35 -27%
PAI #3: GHG intensity of 
investee companies 1162.66 1442.36 -   279.70 -19%

PAI #7 : Activities negatively 
affecting biodiversity 0.00 0.00          0.00 

PAI #10 : Violations of UN 
Global Compact principles 
and OECD guidelines

0.00 0.051 -       0.05 -100%

PAI #13: Board Gender 
Diversity 0.32 0.326 -       0.01 -2%

PAI #14 : Exposure to 
Controversial Weapons 0.00 0.003 -       0.00 -100%

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

The “do no significant harm” principle applies only to those investments 
underlying the financial product that take into account the Union 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.

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



What were the top investments of this financial product?

What was the proportion of sustainability-related investments?

What was the asset allocation?

Asset allocation 
describes the 
share of 
investments in 
specific assets.

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

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

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

Investments

#1 Aligned with 
E/S 

characteristics 
100%

#1A Sustainable 
75%  

Taxonomy-aligned

Other 
environmental

Social#1B Other E/S 
characteristics 

25%

#2 Other 

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

Libelle val eur NAV% Secto r Country 

MDPANTI BENCHMARK US EQUITY FDAACC 16.97% Miscellaneous Luxembourg 

MDP-TOBAM ANTI-BENCHMARK HJRO EQ. FUND A 8.97% Miscellaneous Lu xembourg 

MDP-TOBAM ANTI-BENCHMARK JAPAN EQ. FDA 6.24% Miscellaneous Luxembourg 

MDP-TOBAM ANTI-B.PACIF.EX-JAP.MKTS EQ. A 3.45% Miscellaneous Luxembourg 

MDP-TOBAM ANTI-BENCHMARK CANADA EQ.FD A 3.37% Miscellaneous Luxembourg 

CAMPBELL SOUP CO 1.67% Consumer St aples USA 

PFIZER INC 1.62% Health Care USA 

J.M. SMUCKER COSHS 1.62% Consumer St aples USA 

MERCK & CO INC 1.61% Health Care USA 

GENERAl MILLS INC 1.59% Consumer Staples USA 

KELLOGG CO 1.56% Consumer Staples USA 

KIM BERLY-CLARK CORP 1.56% Consumer Staples USA 

• 



In which economic sectors were the investments made? 

 
BICS Sector Portfolio Bench. Delta 

7.35% 6.77% 0.57% 
Consumer Discretionary 5.56% 9.19% -3.64% 
Consumer Staples 27.23% 8.44% 18.79% 
Energy 8.50% 5.75% 2.76% 

Energy of which Oil & Gas 6.62% 5.56% 1.06% 
Financials 4.84% 13.85% -9.00% 
Real Estate 1.56% 2.65% -1.09% 
Health Care 26.62% 14.54% 12.08% 
Industrials 5.05% 10.08% -5.03% 
Materials 4.34% 4.65% -0.31% 
Technology 5.28% 20.91% -15.63% 
Utilities 3.65% 3.17% 0.48% 
[Cash] 0.03% 0.00% 0.03% 
[Miscellaneous] 0.00% 0.00% 0.00% 

 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

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. 

• 



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

At present we do not have the relevant information, as we are waiting appropriate details 
from our data provider.

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

x%

x%

x%

OpEx

CapEx

Turnover

0% 50% 100%

1. Taxonomy-alignment of investments 
including sovereign bonds* 

Taxonomy aligned investments

Other investments

x%

x%

x%

OpEx

CapEx

Turnover

0% 20% 40% 60% 80% 100%

2. Taxonomy-alignment of investments 
excluding sovereign bonds* 

Taxonomy aligned investments

Other investments

Taxonomy-aligned 
activities are 
expressed as a share 
of:
- turnover reflects 

the “greenness” of 
investee 
companies today.

- capital 
expenditure
(CapEx) shows the 
green investments 
made by investee 
companies, 
relevant for a 
transition to a 
green economy. 

- operational 
expenditure
(OpEx) reflects the 
green operational 
activities of 
investee 
companies.

Does the finandal product lnvE!'st In fossl'I gas and/or nudE!'ar energy related 
activities that comply with the EU Taxonomf? 

Y,es: [ specify beJaw, and de tails In tile graphs aj the box/ 

In fossir gas In nuclear energy 

No 

---
■ 

■ 

■ ■ 



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

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

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

What was the share of socially sustainable investments?

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

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

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

• 

• 



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

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

N

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

 

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

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

 

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

• 
• 

• 
• 



r:;--: -



ANNEX IV

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

Product name:

Legal entity identifier: 

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

It 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 promoted Environmental/Social (E/S) 
characteristics and
while it did not have as its objective a 

sustainable investment, it had a proportion of 
58 % of sustainable investments

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

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

EU Taxonomy

with a social objective

It made sustainable investments 
with a social objective: ___% 

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

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

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

•• • X 



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

How did the sustainability indicators perform?

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

• 



for comparison 
purposes   

Actual 31/12/2022   BBG Japan L/MC NR   
ESG Metric Fund Reference Index Difference 

Carbon footprint*         49.89  
Percentage of Sustainable 
Investment -16% 

E 'Environmental Footprint'** -         0.04  

S 'Social Footprint'** -         0.05  

G 'Government Footprint'** -         0.11  
 

 

…and compared to previous periods?  

 

 
 

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

The sustainable investments within this compartment contribute to Environmental 
objectives including climate change mitigation and adaptation (however not in the meaning 
of the Taxonomy Regulation) or commitment to science-based emissions reduction targets 
(“SBTI”).  

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

• 

• 



 

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

 

 

 

 

 

 

 

 

• 



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

Please see below in table the relevant details in relation to actual PAI indicators 
chosen against the relevant broad market index in relation to not causing 
significant harm to any enviromental or social sustainable investment 
objective. 

 

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

 

PAI INDICATORS FOR 
THE PURPOSE OF NOT 
CAUSING SIGNIFICANT 
HARM 

Actual 
31/12/2022 Index difference % 

PAI #7 : Activities 
negatively affecting 
biodiversity 

0.00 0.00 0.00 -100% 

PAI #10 : Violations of 
UN Global Compact 
principles and OECD 
guidelines 

0.00 0.00 0.00 -100% 

PAI #14 : Exposure to 
Controversial 
Weapons 

0.00 0.00 0.00   

The EU Taxonomy sets out a “do not significant harm” principle by which Taxonomy-
aligned investments should not significantly harm EU Taxonomy objectives and is 
accompanied by specific Union criteria.  
 
The “do no significant harm” principle applies only to those investments underlying the 
financial product that take into account the Union 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. 
 
 Any other sustainable investments must also not significantly harm any environmental 
or social objectives.  



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

PAI INDICATORS ON 
SUSTAINABILITY FACTORS

Actual 
31/12/2022 Index difference %

PAI #1: GHG (Greenhouse Gas) 
emissions - Scope 1 & 2 115.72 58.36       57.36 98%

PAI #2: Carbon footprint 466.03 688.49 -   222.47 -32%
PAI #3: GHG intensity of 
investee companies 828.88 1105.82 -   276.94 -25%

PAI #7 : Activities negatively 
affecting biodiversity 0.00 0.00 -       0.00 -100%

PAI #10 : Violations of UN 
Global Compact principles and 
OECD guidelines

0.00 0.00 -       0.00 -100%

PAI #13: Board Gender 
Diversity 0.17 0.225 -       0.05 -23%

PAI #14 : Exposure to 
Controversial Weapons 0.00 0.000              -      -   

What were the top investments of this financial product?

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

Libelle valeur NAV% Sector Country 

JAPAN POST BANK 3.34% Financials Japan 

RESONA HOlDINGS IN C 3.30% Financials Japan 

CHUBU ElECTRIC POWER CO INC 3.24% Utilities Japan 

TOKYO GAS CO lTD 3.08% Utilities Japan 

MEIJI HlDGS 3.06% Consumer Staples Japan 

NISSHIN FOODS 3.06% Consumer Staples Japan 

UNI CHARM 3.00% Consumer Staples Japan 

GlP J-REIT 3.00% Real Estate Japan 

YAKUlT HONSHA CO lTD 2.9'7% Consumer Stap les Japan 

DAIWA HOUSE REIT INV SHS 2.86% Re al Estate Japan 

N OMURA REAl ESTATE MASTER FUND 2.85% Real Estate Japan 

PROlOGIS REIT 2.82% Real Estate Japan 

NIPPON BUllDING FD 2.82% Real Estate Japan 

WEST JAPAN RAil WAY COMPANY 2.82% Industrial s Japan 

SQUARE ENIX HDlGS 2.55% Communications Japan 



What was the proportion of sustainability-related investments?

What was the asset allocation?

Asset allocation 
describes the 
share of 
investments in 
specific assets.

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

#2Other includes the remaining investments of the financial product which are neither aligned with the 
environmental or social characteristics, nor are qualified as sustainable investments.
The category #1 Aligned with E/S characteristics covers:
- The sub-category #1A Sustainable covers environmentally and socially sustainable investments.
- The sub-category #1B Other E/S characteristics covers investments aligned with the environmental or 
social characteristics that do not qualify as sustainable investments.

Investments

#1 Aligned with 
E/S 

characteristics 
99%

#1A Sustainable 
58%  

Taxonomy-aligned

Other 
environmental

Social#1B Other E/S 
characteristics 

41%
#2 Other 1%

• 



 
In which economic sectors were the investments made? 

 
BICS Sector Portfolio Bench. Delta 

13.89% 8.08% 5.81% 
Consumer Discretionary 6.87% 14.18% -7.31% 
Consumer Staples 18.40% 10.41% 7.99% 
Energy 1.90% 0.81% 1.09% 

Energy of which Oil & Gas 1.90% 0.81% 1.09% 
Financials 9.15% 11.55% -2.40% 
Real Estate 16.23% 2.88% 13.36% 
Health Care 6.46% 9.82% -3.37% 
Industrials 11.51% 19.29% -7.77% 
Materials 0.67% 6.35% -5.68% 
Technology 8.46% 15.68% -7.22% 
Utilities 6.34% 0.95% 5.39% 
[Cash] 0.12% 0.00% 0.12% 
[Miscellaneous] 0.00% 0.00% 0.00% 

 
  
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

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. 

• 



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

At present we do not have the relevant information, as we are waiting appropriate details 
from our data provider.

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
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2. Taxonomy-alignment of investments 
excluding sovereign bonds* 

Taxonomy aligned investments

Other investments

Taxonomy-aligned 
activities are 
expressed as a share 
of:
- turnover reflects 

the “greenness” of 
investee 
companies today.

- capital 
expenditure
(CapEx) shows the 
green investments 
made by investee 
companies, 
relevant for a 
transition to a 
green economy. 

- operational 
expenditure
(OpEx) reflects the 
green operational 
activities of 
investee 
companies.

Doe.s the financ,ial product Invest In f:osd gas and/or nuclear ,energy related 
activities that comply with the EU Taxonorny1? 

Y.es : fspectfv below, and details .in the graphs of the bvx] 

In, fossil gas In nuclear energy 

No 

---
■ 

■ 

■ ■ 



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

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

N/A

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

What was the share of socially sustainable investments?

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

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

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

• 

• 



 

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

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

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

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

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

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

• 
• 

• 
• 
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ANNEX IV

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

Product name:

Legal entity identifier: 

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

It 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 promoted Environmental/Social (E/S) 
characteristics and
while it did not have as its objective a 

sustainable investment, it had a proportion of 
77% of sustainable investments

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

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

with a social objective

It made sustainable investments 
with a social objective: ___% 

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

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

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

•• 



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

How did the sustainability indicators perform?

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

• 



for comparison 
purposes   

Actual 31/12/2022   
BBG APAC DMxJP L/M 
NR   

ESG Metric Fund Reference Index Difference 

Carbon footprint*    1,037.27  
Percentage of Sustainable 
Investment 8% 

E 'Environmental Footprint'**           0.11  

S 'Social Footprint'** -         0.02  

G 'Government Footprint'** -         0.02  
 

 

…and compared to previous periods?  

 This is the first reporting period. Previous year data is not available. 

 

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

The sustainable investments within this compartment contribute to Environmental 
objectives including climate change mitigation and adaptation (however not in the meaning 
of the Taxonomy Regulation) or commitment to science-based emissions reduction targets 
(“SBTI”). 

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

• 

• 



 

 

 

 

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

 

 

 

 

• 



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

Please see below in table the relevant details in relation to actual PAI indicators 
chosen against the relevant broad market index in relation to not causing 
significant harm to any enviromental or social sustainable investment  

 

PAI INDICATORS FOR 
THE PURPOSE OF NOT 
CAUSING SIGNIFICANT 
HARM 

 Actual 
31/12/2022 Index difference % 

PAI #7 : Activities 
negatively affecting 
biodiversity 

0.00 0.00 0.00   

PAI #10 : Violations of 
UN Global Compact 
principles and OECD 
guidelines 

0.00 0.09 -0.09 -100% 

PAI #14 : Exposure to 
Controversial 
Weapons 

0.00 0.00 0.00   

 

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

 

The EU Taxonomy sets out a “do not significant harm” principle by which Taxonomy-
aligned investments should not significantly harm EU Taxonomy objectives and is 
accompanied by specific Union criteria.  
 
The “do no significant harm” principle applies only to those investments underlying the 
financial product that take into account the Union 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. 
 
 Any other sustainable investments must also not significantly harm any environmental or 
social objectives.  



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

Please see below in table the relevant details in relation to actual PAI indicators 
chosen against the relevant broad market index on sustanability factors.

PAI INDICATORS ON 
SUSTAINABILITY 
FACTORS

Actual 
31/12/2022 Index difference %

PAI #1: GHG 
(Greenhouse Gas) 
emissions - Scope 1 & 2

59.13 85.531 -     26.40 -31%

PAI #2: Carbon footprint 400.44 682.23 -   281.79 -41%
PAI #3: GHG intensity of 
investee companies 1593.88 2525.41 -   931.54 -37%

PAI #7 : Activities 
negatively affecting 
biodiversity

0.00 0.00              -   

PAI #10 : Violations of 
UN Global Compact 
principles and OECD 
guidelines

0.00 0.091 -       0.09 -100%

PAI #13: Board Gender 
Diversity 0.30 0.339 -       0.04 -10%

PAI #14 : Exposure to 
Controversial Weapons 0.00 0.000              -   

What were the top investments of this financial product?

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

Libelle val eur NAV% Sector Country 

SINGAPORE EXCHANGE LTD 5.37% Financials Singapore 

SINGAPORE TELECOM - SH BOARD LOT 1000 4.74% Communications Singapore 

HONG KONG CHINA GAS 4.68% Utilities Hong Kong 

THE LINK REIT UNITS 4.55% Real Estate Hong Kong 

HANG SENG BANK LTD 4.46% Financials Hong Kong 

SWIRE PROPERTIES LTD 4.37% Real Estate Hong Kong 

COLES GRP--- REGISTEREDSHS 4.11% Consumer Staples Australia 

SINGAPORE TECHNOLOGIES ENGINEERING 4.00% lndListrials Singapore 

WOOLWORTHS GRP - REGISTERED 3.79% Consumer St aples Austra lia 

JARDIN E MATHESON HLD 3.45% Consumer Dis,eretionary Hong Kong 

MEDIBANK PRIVATE LTD 3.33% Health Care Austra lia 

TREASURY WINE ESTATES LTD 3.29% ConsLimer Staples Australia 

MERIDIAN ENERGY LTD 3.22% Utilities Australia 

A NZ BANKING GROUP 3.21% Financials New Zea land 

COMPUTERSHARE LIMITED 3.01% Financials Australia 



What was the proportion of sustainability-related investments?

What was the asset allocation?

Asset allocation 
describes the 
share of 
investments in 
specific assets.

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

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

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

Investments

#1 Aligned with 
E/S 

characteristics 
99%

#1A Sustainable 
77%  

Taxonomy-aligned

Other 
environmental

Social#1B Other E/S 
characteristics 

22%
#2 Other 1%

T
 

• 



In which economic sectors were the investments made? 

 

BICS Sector 
Portfolio Bench. Delta 

6.52% 2.45% 4.08% 

Consumer Discretionary 11.33% 6.82% 4.51% 

Consumer Staples 14.62% 5.18% 9.44% 

Energy 2.43% 3.58% -1.15% 

Energy of which Oil & Gas 2.43% 3.58% -1.15% 

Financials 17.84% 41.25% -23.42% 

Real Estate 15.55% 8.42% 7.13% 

Health Care 4.39% 7.76% -3.37% 

Industrials 9.35% 4.84% 4.51% 

Materials 6.61% 15.77% -9.17% 

Technology 0.01% 0.72% -0.71% 

Utilities 11.26% 3.20% 8.06% 

[Cash] 0.08% 0.00% 0.08% 

[Miscellaneous] 0.00% 0.00% 0.00% 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

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. 

• 



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

At present we do not have the relevant information, as we are waiting appropriate details 
from our data provider.

The amount of taxonomy aligned investment was equal to 0%.

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

x%

x%

x%

OpEx

CapEx

Turnover

0% 50% 100%

1. Taxonomy-alignment of investments 
including sovereign bonds* 

Taxonomy aligned investments

Other investments

x%

x%

x%

OpEx

CapEx

Turnover

0% 20% 40% 60% 80% 100%

2. Taxonomy-alignment of investments 
excluding sovereign bonds* 

Taxonomy aligned investments

Other investments

Taxonomy-aligned 
activities are 
expressed as a share 
of:
- turnover reflects 

the “greenness” of 
investee 
companies today.

- capital 
expenditure
(CapEx) shows the 
green investments 
made by investee 
companies, 
relevant for a 
transition to a 
green economy. 

- operational 
expenditure
(OpEx) reflects the 
green operational 
activities of 
investee 
companies.

Doe.s the fl nanc,ia I product Invest In f:osd gas and/ or nuclear ,ene,rgy re lated 
acti\litles that comply with the EU Taxonomy1? 

Yes: [specify below, and details .in the graphs of the bnx] 

In, fossil g,as In nuclear energy 

No 

---
■ 

■ 

■ ■ 



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

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

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

What was the share of socially sustainable investments?

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

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

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

• 

• 



 

 

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

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

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

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

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

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

• 
• 

• 
• 
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ANNEX IV

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

Product name:
identifier: 

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

It 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 promoted Environmental/Social (E/S) 
characteristics and
while it did not have as its objective a 

sustainable investment, it had a proportion of 
76% of sustainable investments

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

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

Taxonomy

with a social objective

It made sustainable investments 
with a social objective: ___% 

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

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

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

•• e X 



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

How did the sustainability indicators perform?

for comparison 
purposes

Actual 31/12/2022 BBG US L/MC NR
ESG Metric Fund Reference Index Difference

Carbon footprint* -       44.15 
Percentage of Sustainable 
Investment 1%

E 'Environmental Footprint'** -         0.01 

S 'Social Footprint'**           0.06 

G 'Government Footprint'**           0.00 

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

• 



 

 

…and compared to previous periods?  

 

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

 

 

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

• 

• 



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

 

 

 

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

Please see below in table the relevant details in relation to actual PAI indicators 
chosen against the relevant broad market index in relation to not causing 
significant harm to any enviromental or social sustainable investment 
objective. 

 

PAI INDICATORS FOR 
THE PURPOSE OF NOT 
CAUSING SIGNIFICANT 
HARM 

 Actual 
31/12/2022 Index difference % 

PAI #7 : Activities 
negatively affecting 
biodiversity 

0.00 0.00 0.00   

PAI #10 : Violations of 
UN Global Compact 
principles and OECD 
guidelines 

0.00 0.05 -0.05 -100% 

PAI #14 : Exposure to 
Controversial 
Weapons 

0.00 0.00 0.00 -100% 

 

 

• 



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

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

Please see below in table the relevant details in relation to actual PAI indicators 
chosen against the relevant broad market index on sustanability factors.

PAI INDICATORS ON 
SUSTAINABILITY FACTORS

Actual 
31/12/2022 Index difference %

PAI #1: GHG (Greenhouse 
Gas) emissions - Scope 1 & 2 35.29 42.647 -       7.36 -17%

PAI #2: Carbon footprint 281.15 354.01 -     72.86 -21%
PAI #3: GHG intensity of 
investee companies 1123.33 1371.41 -   248.08 -18%

PAI #7 : Activities negatively 
affecting biodiversity 0.00 0.00              -   

PAI #10 : Violations of UN 
Global Compact principles 
and OECD guidelines

0.00 0.054 -       0.05 -100%

PAI #13: Board Gender 
Diversity 0.33 0.333 -       0.00 -1%

PAI #14 : Exposure to 
Controversial Weapons 0.00 0.004 -       0.00 -100%

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

The “do no significant harm” principle applies only to those investments underlying the 
financial product that take into account the Union 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.

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



What were the top investments of this financial product?

W hat was the proportion of sustainability-related investments?

What was the asset allocation?

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

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

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

Investments

#1 Aligned with 
E/S 

characteristics 
99%

#1A Sustainable 
76%  

Taxonomy-aligned

Other 
environmental

Social
#1B Other E/S 
characteristics 

23%#2 Other 1%

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

Asset allocation 
describes the 
share of 
investments in 
specific assets.

Ubelle va!leur- 1NAV % Sedor ,Country 
CAMPBELL SOUP co, I 3.17% Co nsume r Stap l'es USA 
J.M. SMUCKER CO SHS 3 .12% Consume, Stap les USA I 

PF1IZER INC I 3.10% Health Ca re USA I I 

MERCK & CO INC I 3.06% Health Ca re U:sA I 

GENERAL MIIULS 1NC 3.02% Co nsume r Srap le-s USA I 

CHURCH AND DWIGHT CO 2.98% Co n:.ume r· Stap l'es USA I 

KELLOGG CO 2.97%, Co nsume r St.iph~s USA I 

KIMBERLV-CU\.RK CORP I 2.97% Co nsuimer St.aptes USA ! 

GEN DIGITAL INC 2,92% Tech no logy USA I 

ClOR0:XC0 Z,86% q in sum!=r SJap les USA _J 
NEWMONT C0F\P0RATION I 2.86% Materia ls USA I 

NEUR0CRINE BIOSCIENCES 
I 

2.83% Health c .. re US.A 
HORMEL FOODS CORP 2.78% Cons~mer St.i~ les USA I 

QUEST DI AG N OST•I CS I 2 ,73% Health Care USA 
' 

C H.ROBINSON WO RLWIDE INC 2 ,30% Industrials USA I 

• 



In which economic sectors were the investments made? 

 
 

BICS Sector 
Portfolio Bench. Delta 

4.65% 7.88% -3.23% 

Consumer Discretionary 6.28% 9.29% -3.01% 

Consumer Staples 29.63% 7.35% 22.28% 

Energy 9.84% 5.39% 4.45% 

Energy of which Oil & Gas 7.77% 5.22% 2.55% 

Financials 3.57% 10.76% -7.19% 

Real Estate 0.04% 2.96% -2.93% 

Health Care 32.72% 15.62% 17.10% 

Industrials 2.40% 8.50% -6.10% 

Materials 3.75% 2.82% 0.93% 

Technology 5.78% 26.33% -20.55% 

Utilities 1.37% 3.10% -1.73% 

[Cash] -0.02% 0.00% -0.02% 

[Miscellaneous] 0.00% 0.00% 0.00% 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

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. 

• 



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

At present we do not have the relevant information, as we are waiting appropriate details 
from our data provider.

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

x%

x%

x%

OpEx

CapEx

Turnover

0% 50% 100%

1. Taxonomy-alignment of investments 
including sovereign bonds* 

Taxonomy aligned investments

Other investments

x%

x%

x%

OpEx

CapEx

Turnover

0% 20% 40% 60% 80% 100%

2. Taxonomy-alignment of investments 
excluding sovereign bonds* 

Taxonomy aligned investments

Other investments

Taxonomy-aligned 
activities are 
expressed as a share 
of:
- turnover reflects 

the “greenness” of 
investee 
companies today.

- capital 
expenditure
(CapEx) shows the 
green investments 
made by investee 
companies, 
relevant for a 
transition to a 
green economy. 

- operational 
expenditure
(OpEx) reflects the 
green operational 
activities of 
investee 
companies.

Does the fl nanc,ia I product Invest In fosiSIII gas and/ or nuclear ,energy re lated 
activities that comply with the EU Taxon,omy1? 

Yes: [specify beJow, and details in the graphs of the bDK] 

In fossil gas In nudea r energy 

No 

---
■ 

■ 

■ ■ 



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

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

  N/A

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

What was the share of socially sustainable investments?

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

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

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

• 

• 



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

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

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

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

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

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

• 
• 

• 
• 
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ANNEX IV

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

Product name:
Legal entity identifier: 

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

It 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 promoted Environmental/Social (E/S) 
characteristics and
while it did not have as its objective a 

sustainable investment, it had a proportion of 
66% of sustainable investments

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

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

with a social objective

It made sustainable investments 
with a social objective: ___% 

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

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

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

•• e X 



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

How did the sustainability indicators perform?

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

• 



for comparison purposes   

Actual 31/12/2022   
S&P/TSX COMPOS TR 
INDEX   

ESG Metric Fund Reference Index Difference 

Carbon footprint* -     142.48  
Percentage of Sustainable 
Investment -1% 

E 'Environmental Footprint'**           0.02  

S 'Social Footprint'** -         0.02  

G 'Government Footprint'** -         0.01  

 

 

…and compared to previous periods?  

 

 

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

The sustainable investments within this compartment contribute to Environmental 
objectives including climate change mitigation and adaptation (however not in the meaning 
of the Taxonomy Regulation) or commitment to science-based emissions reduction targets 
(“SBTI”). 

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

• 

• 



 

 

 

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

 

 

 

 

 

 

• 



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

Please see below in table the relevant details in relation to actual PAI indicators 
chosen against the relevant broad market index in relation to not causing 
significant harm to any enviromental or social sustainable investment 
objective. 

PAI INDICATORS FOR THE 
PURPOSE OF NOT CAUSING 
SIGNIFICANT HARM 

Actual 
31/12/2022 Index difference % 

PAI #7 : Activities negatively 
affecting biodiversity 0.00 0.00 0.00 -100% 

PAI #10 : Violations of UN 
Global Compact principles and 
OECD guidelines 

0.00 0.04 -0.04 -100% 

PAI #14 : Exposure to 
Controversial Weapons 0.00 0.00 0.00   

 

 

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

 

 

 

 

 

The EU Taxonomy sets out a “do not significant harm” principle by which Taxonomy-aligned 
investments should not significantly harm EU Taxonomy objectives and is accompanied by 
specific Union criteria.  
 
The “do no significant harm” principle applies only to those investments underlying the 
financial product that take into account the Union 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. 
 
 Any other sustainable investments must also not significantly harm any environmental or 
social objectives.  



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

Please see below in table the relevant details in relation to actual PAI indicators 
chosen against the relevant broad market index on sustanability factors.

PAI INDICATORS ON 
SUSTAINABILITY FACTORS Actual 31/12/2022 Index difference

PAI #1: GHG (Greenhouse Gas) 
emissions - Scope 1 & 2 61.58 96.939 -     35.35 

PAI #2: Carbon footprint 555.24 567.257 -     12.02 
PAI #3: GHG intensity of 
investee companies 2737.75 2682.704       55.05 

PAI #7 : Activities negatively 
affecting biodiversity 0.00 0.00 -       0.00 

PAI #10 : Violations of UN 
Global Compact principles and 
OECD guidelines

0.00 0.039 -       0.04 

PAI #13: Board Gender Diversity 0.37 0.371 -       0.00 
PAI #14 : Exposure to 
Controversial Weapons 0.00 0.000              -   

What were the top investments of this financial product?

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

Libell e val eur NAV% Sector Country 

FORTIS INC 6.10% Utilities Canada 

HYDRO ON E LTD 5.9,3% Utilities Canada 

LOBLAW COMPANIES 5.9,2% Consumer St aples Canada 

ROGERS COMMUNICATIONS -B- NON VOTING 5.39% Communicati ons Canada 

EMPIRE-A- N ON VOTING 5.00% Consumer Staples Canada 

ATCO CLASS 1 NON VOTING 4.11% Utilities Canada 

RITCHIE BROTHERS AUCTIONEERS 3.65% Industrials Canada 

BORALEX INC -A- 3.42% Utilitie s Canada 

BOYD GROUP SERVICES INC 3.34% Consumer Discretionary Canada 

MITRO -A- SUB VTG 3.14% Consumer St aples Canada 

PAREX RESOIJRCES INC 2.94% Energy Canada 

AG NICO EAGLE MINES LTD 2.9,1% Materials Canada 

WEST FRASER TIMBER CO 2.90% Materials Canada 

THE DESCARTES SYSTEMS GROUP 2.82% Technology Canada 

CAE INC 2.41% Industrials Canada 



What was the proportion of sustainability-related investments?

What was the asset allocation?

Asset allocation 
describes the 
share of 
investments in 
specific assets.

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

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

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

Investments

#1 Aligned with E/S 
characteristics 98%

#1A Sustainable 
66%  

Taxonomy-aligned

Other 
environmental

Social#1B Other E/S 
characteristics 

32%
#2 Other 2%

• 

{ 



In which economic sectors were the investments made? 

 

BICS Sector 
Portfolio Bench. Delta 

6.77% 2.18% 4.59% 

Consumer Discretionary 5.15% 3.00% 2.15% 

Consumer Staples 19.43% 5.62% 13.81% 

Energy 9.18% 18.27% -9.09% 

Energy of which Oil & Gas 9.18% 18.21% -9.03% 

Financials 7.79% 30.83% -23.03% 

Real Estate 0.04% 2.74% -2.71% 

Health Care 0.01% 0.39% -0.38% 

Industrials 9.51% 13.00% -3.49% 

Materials 11.98% 13.58% -1.60% 

Technology 7.37% 6.40% 0.97% 

Utilities 22.61% 3.97% 18.64% 

[Cash] 0.15% 0.00% 0.15% 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

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. 

• 



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

At present we do not have the relevant information, as we are waiting appropriate details 
from our data provider.

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

x%

x%

x%

OpEx

CapEx

Turnover
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1. Taxonomy-alignment of investments 
including sovereign bonds* 

Taxonomy aligned investments

Other investments

x%

x%

x%

OpEx

CapEx

Turnover

0% 20% 40% 60% 80% 100%

2. Taxonomy-alignment of investments 
excluding sovereign bonds* 

Taxonomy aligned investments

Other investments

Taxonomy-aligned 
activities are 
expressed as a share 
of:
- turnover reflects 

the “greenness” of 
investee 
companies today.

- capital 
expenditure
(CapEx) shows the 
green investments 
made by investee 
companies, 
relevant for a 
transition to a 
green economy. 

- operational 
expenditure
(OpEx) reflects the 
green operational 
activities of 
investee 
companies.

Doe.s the financial product Invest In fosiSII ga5 and/or nuclear ,ene,rgy· related 
actMties that comp,ly with the EU Taxonomy1? 

Yes: [specify below, and details .in the graphs of the bnx] 

In fossi l g,as In nuclear energy 

No 

---
■ 

■ 

■ ■ 



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

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

N/A

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

What was the share of socially sustainable investments?

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

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

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

• 

• 

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

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

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

 . 

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

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

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

• 
• 

• 
• 





ANNEX IV

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

Product name:
l entity identifier: 

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

It 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 promoted Environmental/Social (E/S) 
characteristics and
while it did not have as its objective a 

sustainable investment, it had a proportion of 
75% of sustainable investments

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

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

with a social objective

It made sustainable investments 
with a social objective: ___% 

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

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

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

•• • 



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

How did the sustainability indicators perform?

Please see them below with the comparison with broad market index.

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

• 



for comparison 
purposes   

Actual 31/12/2022   BBG Dev Mkt L/M NR   
ESG Metric Fund Reference Index Difference 

Carbon footprint* -       43.55  
Percentage of Sustainable 
Investment -2% 

E 'Environmental Footprint'** -         0.03  

S 'Social Footprint'** -         0.00  

G 'Government Footprint'** -         0.01  
 

 

…and compared to previous periods?  

  

 

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

 

The sustainable investments within this compartment contribute to Environmental 
objectives including climate change mitigation and adaptation (however not in the meaning 
of the Taxonomy Regulation) or commitment to science-based emissions reduction targets 
(“SBTI”). 

 

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

• 

• 



 

 

 

 

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

 

 

 

 

 

 

• 



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

Please see below in table the relevant details in relation to actual PAI indicators 
chosen against the relevant broad market index in relation to not causing 
significant harm to any enviromental or social sustainable investment 
objective. 

 

 

 

 

 

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

 

 

 

PAI INDICATORS FOR THE 
PURPOSE OF NOT 
CAUSING SIGNIFICANT 
HARM 

Actual 
31/12/2022 Index difference % 

PAI #7 : Activities 
negatively affecting 
biodiversity 

0.00 0.00 0.00   

PAI #10 : Violations of UN 
Global Compact 
principles and OECD 
guidelines 

0.00 0.05 -0.05 -100% 

PAI #14 : Exposure to 
Controversial Weapons 0.00 0.00 0.00 -100% 

The EU Taxonomy sets out a “do not significant harm” principle by which 
Taxonomy-aligned investments should not significantly harm EU Taxonomy 
objectives and is accompanied by specific Union criteria.  
 
The “do no significant harm” principle applies only to those investments 
underlying the financial product that take into account the Union 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. 
 
 Any other sustainable investments must also not significantly harm any 
environmental or social objectives.  



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

Please see below in table the relevant details in relation to actual PAI indicators 
chosen against the relevant broad market index on sustanability factors.

PAI INDICATORS ON 
SUSTAINABILITY FACTORS

Actual 
31/12/2022 Index difference %

PAI #1: GHG (Greenhouse Gas) 
emissions - Scope 1 & 2 46.09 53.474 -           7.38 -14%

PAI #2: Carbon footprint 336.14 459.629 -       123.49 -27%
PAI #3: GHG intensity of 
investee companies 996.47 1442.355 -       445.88 -31%

PAI #7 : Activities negatively 
affecting biodiversity 0.00 0.00 -           0.00 -100%

PAI #10 : Violations of UN 
Global Compact principles and 
OECD guidelines

0.00 0.051 -           0.05 -100%

PAI #13: Board Gender 
Diversity 0.31 0.326 -           0.02 -5%

PAI #14 : Exposure to 
Controversial Weapons 0.00 0.003 -           0.00 -100%

What were the top investments of this financial product?

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

Li belle valeur NAV% Sector Country 

CAMPBEll SOUP CO 1.59% Consumer Staples USA 

NISSHIN FOODS 1.56% Consumer St aples Japan 

THE KRAFT HEINZ 1.56% Consumer Staples USA 

J.M. SMUCKER CO SHS 1.55% Consumer St aples USA 

CONAGRA BRANDS INC 1.54% Consum er Stap les USA 

MERCK & CO INC 1.54% Health Care USA 

PFIZER INC 1.52% Healt h Care USA 

EU LILLY & CO 1.49% Hea lt h Care USA 

QUEST DIAGNOSTICS 1.49% Health Care USA 

CBOE HOLDIN GS INC 1.49% Fin ancials USA 

CHURCH AND DWIGHT CO 1.48% Consumer St aples USA 

LOBLAW COMPANI ES 1.48% Consumer Staples Canada 

JDE PEETS BV 1.48% Consu m er Staples Netherlands 

GENERAL M ILLS INC 1.47% Consu m er St aples USA 

KELLOGG CO 1.46% Consumer St aples USA 



What was the proportion of sustainability-related investments?

What was the asset allocation?

In which economic sectors were the investments made?

BICS Sector Portfolio Bench. Delta
9.96% 6.77% 3.19%

Consumer Discretionary 4.12% 9.19% -5.07%
Consumer Staples 32.48% 8.44% 24.04%
Energy 5.78% 5.75% 0.03%

Energy of which Oil & Gas 5.07% 5.56% -0.49%
Financials 6.97% 13.85% -6.88%
Real Estate 2.40% 2.65% -0.25%
Health Care 23.14% 14.54% 8.60%
Industrials 2.51% 10.08% -7.57%
Materials 4.70% 4.65% 0.05%
Technology 3.21% 20.91% -17.70%
Utilities 4.73% 3.17% 1.57%
[Cash] -0.01% 0.00% -0.01%
[Miscellaneous] 0.00% 0.00% 0.00%

Asset allocation 
describes the 
share of 
investments in 
specific assets.

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

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

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

Investments

#1 Aligned with 
E/S 

characteristics 
99%

#1A Sustainable 
75%  

Taxonomy-aligned

Other 
environmental

Social#1B Other E/S 
characteristics 

24%
#2 Other 1%

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.

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

At present we do not have the relevant information, as we are waiting appropriate details 
from our data provider.

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
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1. Taxonomy-alignment of investments 
including sovereign bonds* 

Taxonomy aligned investments

Other investments

x%

x%

x%
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CapEx

Turnover

0% 20% 40% 60% 80% 100%

2. Taxonomy-alignment of investments 
excluding sovereign bonds* 

Taxonomy aligned investments

Other investments

Taxonomy-aligned 
activities are 
expressed as a share 
of:
- turnover reflects 

the “greenness” of 
investee 
companies today.

- capital 
expenditure
(CapEx) shows the 
green investments 
made by investee 
companies, 
relevant for a 
transition to a 
green economy. 

- operational 
expenditure
(OpEx) reflects the 
green operational 
activities of 
investee 
companies.

Does the financial product Invest In fosiSII gas and/or nuclear ,energy· related 
activities that comp,ly with the EU Taxon,omy1? 

Y.es : [specify beJow, and details .in the graphs of the bDK] 

In fossi l g,as In nuclear energy 

No 

---
■ 

■ 

■ ■ 



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

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

N/A

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

What was the share of socially sustainable investments?

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

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

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

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

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

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

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

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

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

• 
• 

• 
• 
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ANNEX IV

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

Product name:
Le gal entity identifier: 

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

It 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 promoted Environmental/Social 
(E/S) characteristics and
while it did not have as its objective a 

sustainable investment, it had a proportion of 
74% of sustainable investments

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

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

with a social objective

It made sustainable investments 
with a social objective: ___% 

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

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

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

•• • 



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

How did the sustainability indicators perform?Sustainability 
indicators measure 
how the 
environmental or 
social 
characteristics 
promoted by the 
financial product 
are attained.

• 



for comparison purposes   

Actual 31/12/2022   
BBG World Lrg/Mid Cap 
NR   

ESG Metric Fund Reference Index Difference 

Carbon footprint* -       65.73  
Percentage of Sustainable 
Investment -2% 

E 'Environmental Footprint'**           0.00  

S 'Social Footprint'** -         0.00  

G 'Government Footprint'**           0.00  
 

 

 

…and compared to previous periods?  

 

 

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

The sustainable investments within this compartment contribute to Environmental 
objectives including climate change mitigation and adaptation (however not in the meaning 
of the Taxonomy Regulation) or commitment to science-based emissions reduction targets 
(“SBTI”). 

 

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

• 

• 



 

 

 

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

 

 

 

 

 

 

• 



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

Please see below in table the relevant details in relation to actual PAI indicators 
chosen against the relevant broad market index in relation to not causing 
significant harm to any enviromental or social sustainable investment 
objective. 

PAI INDICATORS FOR THE PURPOSE 
OF NOT CAUSING SIGNIFICANT HARM 

Actual 
31/12/2022 Index difference % 

PAI #7 : Activities negatively affecting 
biodiversity 0.00 0.00 0.00   

PAI #10 : Violations of UN Global 
Compact principles and OECD 
guidelines 

0.00 0.05 -0.05 -100% 

PAI #14 : Exposure to Controversial 
Weapons 0.00 0.00 0.00 -100% 

 

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

 

 

The EU Taxonomy sets out a “do not significant harm” principle by which 
Taxonomy-aligned investments should not significantly harm EU Taxonomy 
objectives and is accompanied by specific Union criteria.  
 
The “do no significant harm” principle applies only to those investments 
underlying the financial product that take into account the Union 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. 
 
 Any other sustainable investments must also not significantly harm any 
environmental or social objectives.  



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

Please see below in table the relevant details in relation to actual PAI indicators 
chosen against the relevant broad market index on sustanability factors.

PAI INDICATORS ON 
SUSTAINABILITY FACTORS

Actual 
31/12/2022 Index difference

PAI #1: GHG (Greenhouse Gas) 
emissions - Scope 1 & 2 56.32 63.493 -           7.17 

PAI #2: Carbon footprint 451.27 492.996 -         41.73 
PAI #3: GHG intensity of investee 
companies 1195.36 1502.485 -       307.13 

PAI #7 : Activities negatively 
affecting biodiversity 0.00 0.00              0.00 

PAI #10 : Violations of UN Global 
Compact principles and OECD 
guidelines

0.00 0.046 -           0.05 

PAI #13: Board Gender Diversity 0.27 0.302 -           0.04 
PAI #14 : Exposure to Controversial 
Weapons 0.00 0.002 -           0.00 

What were the top investments of this financial product?

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

Libelle valeur NAV% Sector Country 

NIPPON TELEGRAPH A ND TELEPHONE CORP 1.57% Communicatioi1s Japan 

PFIZER INC 1.51% Health Care USA 

MERCK & CO INC 1.50% Health Care USA 

KIM BERLY-CLARK CORP 1.48% Consumer St aples USA 

EU LILLY &CO 1.47% Health Care USA 

GENERAL MILLS INC 1.45% Consumer Staples USA 

KROGER CO 1.42% Consumer Staples USA 

GILEAD SCIENCES INC 1.38% Health Care USA 

CONSOLIDATED EDISON INC 1.2&% Utilities USA 

DOLLAR TREE INC 1.26% Consumer Staples USA 

VERIZON COMMUNI CATIONS INC 1.18% Communicati o11s USA 

SLB 1.16% Energy USA 

THE KRAFT HEINZ 1.14% Consumer Staples USA 

COLGATE-PALMOLIVE CO 1.11% Consumer Staples USA 

PR OGRESSIVE CORP 1.09% Financials USA 



What was the proportion of sustainability-related investments?

What was the asset allocation?

Asset allocation 
describes the 
share of 
investments in 
specific assets.

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

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

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

Investments

#1 Aligned with 
E/S 

characteristics 
99%

#1A Sustainable 
74%  

Taxonomy-aligned

Other 
environmental

Social#1B Other E/S 
characteristics 

25%
#2 Other 1%

• 



In which economic sectors were the investments made? 

BICS Sector 
Portfolio Bench. Delta 

9.56% 7.20% 2.36% 

Consumer Discretionary 3.82% 9.33% -5.51% 

Consumer Staples 26.34% 8.40% 17.94% 

Energy 6.39% 5.79% 0.60% 

Energy of which Oil & Gas 4.94% 5.48% -0.54% 

Financials 7.98% 15.12% -7.14% 

Real Estate 2.11% 2.53% -0.43% 

Health Care 22.69% 13.32% 9.37% 

Industrials 5.15% 9.53% -4.38% 

Materials 3.91% 5.35% -1.43% 

Technology 5.00% 20.27% -15.27% 

Utilities 7.08% 3.16% 3.91% 

[Cash] -0.02% 0.00% -0.02% 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

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. 

• 



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

At present we do not have the relevant information, as we are waiting appropriate details 
from our data provider.

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
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2. Taxonomy-alignment of investments 
excluding sovereign bonds* 

Taxonomy aligned investments

Other investments

Taxonomy-aligned 
activities are 
expressed as a share 
of:
- turnover reflects 

the “greenness” of 
investee 
companies today.

- capital 
expenditure
(CapEx) shows the 
green investments 
made by investee 
companies, 
relevant for a 
transition to a 
green economy. 

- operational 
expenditure
(OpEx) reflects the 
green operational 
activities of 
investee 
companies.

Doe.s the financ,ial product Invest In fossll g:a5 and/or nuc ear ene,rgy related 
ac.tMtles that comp,ly with the EU Taxonomy1? 

Yes: [specify beJow, and details .Irr the graphs of the bnx] 

In, fossi l gas In nuclear energy 

No 

---
■ 

■ 

■ ■ 



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

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

N/A

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

What was the share of socially sustainable investments?

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

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

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

/.---\ 
I ' 
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• 

• 



 

 

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

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

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

. 

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

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

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

• 
• 

• 
• 
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ANNEX IV

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

Product name: identifier: 

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

It 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 promoted Environmental/Social (E/S) 
characteristics and
while it did not have as its objective a 

sustainable investment, it had a proportion of 
80% of sustainable investments

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

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

with a social objective

It made sustainable investments 
with a social objective: ___% 

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

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

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

•• e X 



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

How did the sustainability indicators perform?

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

• 



for comparison purposes   

Actual 31/12/2022   
ICE BofAML Global Corporate 
Index   

ESG Metric Fund Reference Index 
Differenc
e 

Carbon footprint* 
-       
89.45  

Percentage of Sustainable 
Investment 10% 

E 'Environmental Footprint'**           0.00  

S 'Social Footprint'**           0.00  

G 'Government Footprint'**           0.01  
 

 

 

…and compared to previous periods?  

 

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

The sustainable investments within this compartment contribute to Environmental 
objectives including climate change mitigation and adaptation (however not in the meaning 
of the Taxonomy Regulation) or commitment to science-based emissions reduction targets 
(“SBTI”). 

 

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

• 

• 



 

 

 

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

 

 

 

 

 

 

 

 

• 



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

Please see below in table the relevant details in relation to actual PAI indicators 
chosen against the relevant broad market index in relation to not causing 
significant harm to any enviromental or social sustainable investment 
objective. 

PAI INDICATORS FOR 
THE PURPOSE OF NOT 
CAUSING SIGNIFICANT 
HARM 

 Actual 
31/12/2022 Index difference % 

PAI #7 : Activities 
negatively affecting 
biodiversity 

0.00 0.00 0.00 -100% 

PAI #10 : Violations of 
UN Global Compact 
principles and OECD 
guidelines 

0.00 0.03 -0.03 -100% 

PAI #14 : Exposure to 
Controversial 
Weapons 

0.00 0.00 0.00 -100% 

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

 

 

 

 

The EU Taxonomy sets out a “do not significant harm” principle by which Taxonomy-aligned 
investments should not significantly harm EU Taxonomy objectives and is accompanied by 
specific Union criteria.  
 
The “do no significant harm” principle applies only to those investments underlying the 
financial product that take into account the Union 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. 
 
 Any other sustainable investments must also not significantly harm any environmental or 
social objectives.  



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

PAI INDICATORS ON 
SUSTAINABILITY FACTORS

Actual 
31/12/2022 Index difference %

PAI #1: GHG (Greenhouse Gas) 
emissions - Scope 1 & 2 63.50 83.610 -     20.11 -24%

PAI #2: Carbon footprint 752.19 495.58     256.61 52%
PAI #3: GHG intensity of 
investee companies 1515.40 1384.56     130.84 9%

PAI #7 : Activities negatively 
affecting biodiversity 0.00 0.00 -       0.00 -100%

PAI #10 : Violations of UN 
Global Compact principles and 
OECD guidelines

0.00 0.029 -       0.03 -100%

PAI #13: Board Gender 
Diversity 0.23 0.227          0.00 0%

PAI #14 : Exposure to 
Controversial Weapons 0.00 0.001 -       0.00 -100%

What were the top investments of this financial product?

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

Li belle valeur NAV% Sedor Country 

WEIBOCORP 3.50 19-2405/07S 2.42% Media China 

KINROSS GOLD CORP 5.95 14-2415/03S5/03S 1.45% Materials Canada 

EVERSOURCE ENERGY 4.20 22-24 27/065 1.42% Utility USA 

ASTRAZENECA PLC 0. 720--26 06/085 1.37% Healthcare Great Britain 

ALIBABA GROUP 3.60 15-24 28/llS 1.16% Retail China 

KRAFT HEINZ FOODS CO 3.875 21-2715/0SS 1.15% Consumer Goods USA 

TD SYNNEX CORPORATION FL.R 22-24 09/085 1.11% Services USA 

HCA 3.125 22-2715/03S 1.09% Healthcare USA 

AMUNDI MONEY MKT FD SH TERM USD-IV- 1.05% Miscellaeneous Luxembourg 

TIME WARNER INC 3.80 16--2715/02S 1.01% Media USA 

AIB GROUP PLC FLR 22-26 04/07A26 04/07A 0.99% Banking Ire land 

DIGITA.L REALTY 5.5500 22-2815/0lS 0.9,7% Real Est ate USA 

PROCTER GAMBLE CO 1.2 20--30 29/lOS 0.94% Consumer Goods USA 

BANK OF ABU DHABI 1.625 22-2707/04A 0.94% Banking United Arab Emirates 

CLOROX COMPANY 4.4000 22-29 01/0SS 0.93% Consumer Staples USA 



What was the proportion of sustainability-related investments?

            What was the asset allocation?

Asset allocation 
describes the 
share of 
investments in 
specific assets.

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

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

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

Investments

#1 Aligned with 
E/S characteristics 

97%

#1A Sustainable 
80%  

Taxonomy-aligned 
1%

Other 
environmental 69%

Social#1B Other E/S 
characteristics 

17%
#2 Other 3%

• 



In which economic sectors were the investments made? 

 

Sector 
Portfolio Bench. Delta 

5.72% 2.83% 2.89% 

Banking 9.51% 21.82% -12.31% 

Basic Industry 4.24% 3.83% 0.41% 

Capital Goods 0.91% 4.08% -3.17% 

Consumer Goods 11.54% 5.47% 6.07% 

Energy 4.90% 7.07% -2.17% 

Financial Services 5.39% 8.96% -3.57% 

Healthcare 9.82% 7.32% 2.50% 

Insurance 0.73% 4.69% -3.96% 

Leisure 0.00% 0.35% -0.35% 

Media 8.77% 2.87% 5.90% 

Real Estate 6.37% 4.45% 1.91% 

Retail 4.72% 3.03% 1.69% 

Services 1.53% 1.15% 0.38% 

Sovereign 0.45% 0.00% 0.45% 

Technology & Electronics 5.18% 4.73% 0.45% 

Telecommunications 7.56% 4.54% 3.02% 

Transportation 1.47% 3.22% -1.76% 

Utility 8.11% 9.41% -1.30% 

[Miscellaneous] 3.09% 0.17% 2.92% 

 
 
 
 
 
 

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. 

• 



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

At present we do not have the relevant information, as we are waiting appropriate details 
from our data provider.

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

x%

x%

x%

OpEx

CapEx

Turnover

0% 50% 100%

1. Taxonomy-alignment of investments 
including sovereign bonds* 

Taxonomy aligned investments

Other investments

x%

x%

x%

OpEx

CapEx

Turnover

0% 20% 40% 60% 80% 100%

2. Taxonomy-alignment of investments 
excluding sovereign bonds* 

Taxonomy aligned investments

Other investments

Taxonomy-aligned 
activities are 
expressed as a share 
of:
- turnover reflects 

the “greenness” of 
investee 
companies today.

- capital 
expenditure
(CapEx) shows the 
green investments 
made by investee 
companies, 
relevant for a 
transition to a 
green economy. 

- operational 
expenditure
(OpEx) reflects the 
green operational 
activities of 
investee 
companies.

Does the financ,ial product Invest In fosd gas and/or nuclear ,energy related 
activities that comply with the EU Taxon,omy1? 

Yes: [specify below, and details .in the graphs of the bDK] 

In fossil gas In nudea r energy 

No 

---
■ 

■ 

■ ■ 



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

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

N/A

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

What was the share of socially sustainable investments?

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

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

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

r•r-- ..... 
' ~ ·~- ~·) 

• 

• 



 

 

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

  

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

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

. 

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

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

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

• 
• 

• 
• 
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ANNEX IV

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

Product name:
al entity identifier: 

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

It 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 promoted Environmental/Social (E/S) 
characteristics and
while it did not have as its objective a 

sustainable investment, it had a proportion of 
73% of sustainable investments

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

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

EU Taxonomy

with a social objective

It made sustainable investments 
with a social objective: ___% 

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

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

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

•• e X 



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

How did the sustainability indicators perform?

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

• 



for comparison purposes   

Actual 31/12/2022   
ICE BofA Global High Yield 
Index   

ESG Metric Fund Reference Index 
Differenc
e 

Carbon footprint* 
-     
260.88  

Percentage of Sustainable 
Investment 18% 

E 'Environmental Footprint'** -         0.02  

S 'Social Footprint'**           0.04  

G 'Government Footprint'**           0.04  

Temperature impact -         0.95  
 

 

 

…and compared to previous periods?  

 This is the first reporting period. Previous year data is not available. 

 

 

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

The sustainable investments within this compartment contribute to Environmental 
objectives including climate change mitigation and adaptation (however not in the meaning 
of the Taxonomy Regulation) or commitment to science-based emissions reduction targets 
(“SBTI”). 

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

• 

• 



 

 

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

 

 

 

 

 

 

• 



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

 

Please see below in table the relevant details in relation to actual PAI indicators 
chosen against the relevant broad market index in relation to not causing 
significant harm to any enviromental or social sustainable investment 
objective. 

 

PAI #1: GHG (Greenhouse Gas) emissions - 
Scope 1 & 2 

Actual 
31/12/2022 Index difference % 

PAI #4 : Exposure to companies active in the 
fossil fuel sector  0.02 0.13 -0.11 -86% 

PAI #7 : Activities negatively affecting 
biodiversity 0.00 0.00 0.00 -100% 

PAI #10 : Violations of UN Global Compact 
principles and OECD guidelines 0.00 0.00 0.00 -100% 

PAI #14 : Exposure to Controversial Weapons 0.00 0.00 0.00   
 

 

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

 

The EU Taxonomy sets out a “do not significant harm” principle by which Taxonomy-aligned 
investments should not significantly harm EU Taxonomy objectives and is accompanied by 
specific Union criteria.  
 
The “do no significant harm” principle applies only to those investments underlying the 
financial product that take into account the Union 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. 
 
 Any other sustainable investments must also not significantly harm any environmental or 
social objectives.  



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

Please see below in table the relevant details in relation to actual PAI indicators 
chosen against the relevant broad market index on sustanability factors.

PAI INDICATORS ON SUSTAINABILITY 
FACTORS

Actual 
31/12/2022 Index difference %

PAI #1: GHG (Greenhouse Gas) 
emissions - Scope 1 & 2 35.97 155.370 -       

119.39 -77%

PAI #2: Carbon footprint 191.72 876.81 -       
685.09 -78%

PAI #3: GHG intensity of investee 
companies 512.19 2008.78 -    

1,496.60 -75%

PAI #4 : Exposure to companies 
active in the fossil fuel sector 0.02 0.133 -           

0.11 -86%

PAI #7 : Activities negatively 
affecting biodiversity 0.00 0.000 -           

0.00 -100%

PAI #10 : Violations of UN Global 
Compact principles and OECD 
guidelines

0.00 0.002 -           
0.00 -100%

PAI #13: Board Gender Diversity 0.19 0.138              
0.05 35%

PAI #14 : Exposure to Controversial 
Weapons 0.00 0.000                  -   

What were the top investments of this financial product?

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

NAV 

Li belle valeur % Sector Count ry 

NETWORK 121 LIM ITED FLR 19-XX 15/ 04S 2.04% Tell,ecommunications India 

FRONTI ER COM CORP 5.875 20-27 15/ lOSS/ 10 1.60% Tell,ecommunications USA 
UNICREDIT SPA Fl.R 17-32 19/ 06S 1.51% Bank ing It aly 

DIRECTV FI NANCING LLC 5.875 21-27 15/ 085 1.36% Media USA 
TE LENET FI N LUX NOTES 5.5 17-28 OJ./03S 1.25% Media, Belgium 

CHS/ COMMUNITY HEA LTH 8.0 19-26 15/ 035 1.17% Healthcar,e USA 
LSB INDUSTR IES 6.2500 21-28 15/ lOS 1.16% Bas ic Industry USA 

ADVANTAGE SOLUTIONS F 6.5 20-28 15/ llS 1.14% Media USA 
VOLON HOLDI NGS FU NDING 3.25 20-17 15/025 1.10% Financial Services Ireland 

LUMIEN TEC H 4. DO 20-2 7 15 / 02S 1.10% Tell,ecommunications USA 

INGLES MARKETS 4.0000 21-31 15/065 1.09% Reta1I USA 

MACY'S RETAI L HLDG 6.125 22-32 15/ 03S03S 1.08% llletail USA 
BELLRING BRANDS 7.0000 22-30 15/ 03S 1.04% Consumer Goods USA 

CCO HLDG LLC/ CAP ITAL 4.25 20-31 01/ 02S 1.04% Com munirnti on s USA 

DAVITA INC 4.6250 20-30 01/ 065 1.03% Healthcare USA 



What was the proportion of sustainability-related investments?

What was the asset allocation?

Asset allocation 
describes the 
share of 
investments in 
specific assets.

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

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

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

Investments

#1 Aligned with E/S 
characteristics 96%

#1A Sustainable 
73%  

Taxonomy-aligned

Other 
environmental

Social#1B Other E/S 
characteristics 

23%

#2 Other 4%

• 



In which economic sectors were the investments made? 

Portfolio Bench. Delta 

Automotive 2.48% 4.91% -2.43% 

Banking 3.37% 5.34% -1.97% 

Basic Industry 7.98% 8.03% -0.06% 

Capital Goods 2.32% 5.54% -3.22% 

Consumer Goods 7.02% 3.37% 3.65% 

Energy 0.00% 13.56% -13.56% 

Financial Services 4.02% 4.72% -0.70% 

Healthcare 14.59% 6.66% 7.93% 

Insurance 0.00% 1.18% -1.18% 

Leisure 4.48% 6.23% -1.74% 

Media 12.60% 6.11% 6.49% 

Real Estate 3.27% 4.23% -0.96% 

Retail 7.40% 4.81% 2.58% 

Services 4.08% 5.30% -1.22% 

Sovereign 0.00% 0.00% 0.00% 

Technology & Electronics 3.44% 4.31% -0.87% 

Telecommunications 10.67% 7.41% 3.26% 

Transportation 0.72% 3.08% -2.37% 

Utility 3.57% 4.91% -1.34% 

[Miscellaneous] 8.01% 0.29% 7.71% 

 
 
 
 
 
 
 
 

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. 

• 



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

At present we do not have the relevant information, as we are waiting appropriate details 
from our data provider.

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
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1. Taxonomy-alignment of investments 
including sovereign bonds* 

Taxonomy aligned investments

Other investments

x%

x%

x%

OpEx

CapEx

Turnover

0% 20% 40% 60% 80% 100%

2. Taxonomy-alignment of investments 
excluding sovereign bonds* 

Taxonomy aligned investments

Other investments

Taxonomy-aligned 
activities are 
expressed as a share 
of:
- turnover reflects 

the “greenness” of 
investee 
companies today.

- capital 
expenditure
(CapEx) shows the 
green investments 
made by investee 
companies, 
relevant for a 
transition to a 
green economy. 

- operational 
expenditure
(OpEx) reflects the 
green operational 
activities of 
investee 
companies.

Does the flnanc,ial product Invest In f osiSH gas and/or nuclear ,energy related 
activities that comply with the EU Taxon,omy1? 

Yes: [specify below, and details .in the graphs of the bDK] 

In fossil g,as In nud ea r energy 

No 

---
■ 

■ 

■ ■ 



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

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

N/A

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

What was the share of socially sustainable investments?

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

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

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

• 

• 



 

 

 

 

 

 



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

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

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

. 

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

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

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

• 
• 

• 
• 





ANNEX IV

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

Product name:
entity identifier: 

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

It 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 promoted Environmental/Social (E/S) 
characteristics and
while it did not have as its objective a 

sustainable investment, it had a proportion of 
70% of sustainable investments

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

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

Taxonomy

with a social objective

It made sustainable investments 
with a social objective: ___% 

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

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

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

•• e X 



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

How did the sustainability indicators perform?

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

• 



Actual 31/12/2022   
BBG DM xUS Lrg/Mid 
PR   

ESG Metric Fund Reference Index Difference 

Carbon footprint*         11.05  
Percentage of Sustainable 
Investment -3% 

E 'Environmental Footprint'**           0.01  

S 'Social Footprint'** -         0.02  

G 'Government Footprint'** -         0.01  
 

 

 

…and compared to previous periods?  

 

 

 

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

The sustainable investments within this compartment contribute to Environmental 
objectives including climate change mitigation and adaptation (however not in the meaning 
of the Taxonomy Regulation) or commitment to science-based emissions reduction targets 
(“SBTI”). 

 

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

• 

• 



 

 

 

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

 

 

 

 

 

• 



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

Please see below in table the relevant details in relation to actual PAI indicators 
chosen against the relevant broad market index in relation to not causing 
significant harm to any enviromental or social sustainable investment 
objective. 

PAI INDICATORS FOR 
THE PURPOSE OF NOT 
CAUSING SIGNIFICANT 
HARM 

 Actual 
31/12/2022 Index difference % 

PAI #7 : Activities 
negatively affecting 
biodiversity 

0.00 0.00 0.00 -100% 

PAI #10 : Violations of 
UN Global Compact 
principles and OECD 
guidelines 

0.00 0.04 -0.04 -100% 

PAI #14 : Exposure to 
Controversial Weapons 0.00 0.00 0.00   

 

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

 

The EU Taxonomy sets out a “do not significant harm” principle by which 
Taxonomy-aligned investments should not significantly harm EU Taxonomy 
objectives and is accompanied by specific Union criteria.  
 
The “do no significant harm” principle applies only to those investments 
underlying the financial product that take into account the Union 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. 
 
 Any other sustainable investments must also not significantly harm any 
environmental or social objectives.  



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

Please see below in table the relevant details in relation to actual PAI indicators 
chosen against the relevant broad market index on sustanability factors.

PAI INDICATORS ON 
SUSTAINABILITY FACTORS

Actual 
31/12/2022 Index difference %

PAI #1: GHG (Greenhouse Gas) 
emissions - Scope 1 & 2 64.44 77.280 -     12.84 -17%

PAI #2: Carbon footprint 521.27 691.86 -   170.58 -25%
PAI #3: GHG intensity of 
investee companies 1212.27 1598.35 -   386.08 -24%

PAI #7 : Activities negatively 
affecting biodiversity 0.00 0.00 -       0.00 -100%

PAI #10 : Violations of UN 
Global Compact principles and 
OECD guidelines

0.00 0.043 -       0.04 -100%

PAI #13: Board Gender 
Diversity 0.27 0.311 -       0.04 -12%

PAI #14 : Exposure to 
Controversial Weapons 0.00 0.000              -   

What were the top investments of this financial product?

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

Libelle valeur NAV% Sector Country 

JAPAN POST BANK 1.59% Financials Japa rn 

TOKYO GAS CO lTD 1.57% Utilit ies Japa rn 

JARDINE MATHESON 1-llD 1.55% Co rn sumer Discreti onary Hong Kong 

NIPPON TELEGRAPH AND TELEPHON E CORP 1.54% Communicati ons Japa rn 

NISSHIN FOODS 1.53% Consumer Sta ples Japan 

CHRISTIAN HAN SEN 1.5 1% Materials Denmark 

UCB 1.5 1% Health Care Be lgium 

MEDIBANK PRIVATE LTD 1.50% Health Care Austra lia 

SWISSCOM SHS NOM 1.48% Communicati ons Switierland 

SAPUTO 1.48% Consumer Sta ples Canada 

UNILEVER 1.45% Consumer Sta ples Great Britain 

JDEPEET S BV 1.44% Co rn sumer St aples Netherl arn ds 

ROCHE HOLDING LTD 1.44% Hea lth Care Switierland 

ESSITY AB REGISTERED - B- 1.43% Co rn sumer St aples. Sw eden 

RI COH CO LTD 1.43% Technology Japa rn 



What was the proportion of sustainability-related investments?

What was the asset allocation?

Asset allocation 
describes the 
share of 
investments in 
specific assets.

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

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

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

Investments

#1 Aligned with 
E/S 

characteristics 
99%

#1A Sustainable 
70%  

Taxonomy-aligned

Other 
environmental

Social
#1B Other E/S 

characteristics 29%

#2 Other 1%

• 
_rlllllll 



In which economic sectors were the investments made? 

BICS Sector 
Portfolio Bench. Delta 

13.33% 4.34% 8.99% 

Consumer Discretionary 4.57% 8.97% -4.40% 

Consumer Staples 26.72% 10.85% 15.87% 

Energy 5.46% 6.54% -1.08% 

Energy of which Oil & Gas 4.48% 6.31% -1.83% 

Financials 6.71% 20.63% -13.92% 

Real Estate 1.52% 1.96% -0.45% 

Health Care 15.94% 12.17% 3.77% 

Industrials 5.94% 13.57% -7.63% 

Materials 5.55% 8.67% -3.12% 

Technology 5.60% 8.99% -3.38% 

Utilities 8.64% 3.32% 5.32% 

[Cash] 0.03% 0.00% 0.03% 

[Miscellaneous] 0.00% 0.00% 0.00% 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

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. 

• 



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

At present we do not have the relevant information, as we are waiting appropriate details 
from our data provider.

The amount of taxonomy aligned investment was equal to 0%.

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

x%

x%

x%

OpEx

CapEx

Turnover

0% 50% 100%

1. Taxonomy-alignment of investments 
including sovereign bonds* 

Taxonomy aligned investments

Other investments

x%

x%

x%

OpEx

CapEx

Turnover

0% 20% 40% 60% 80% 100%

2. Taxonomy-alignment of investments 
excluding sovereign bonds* 

Taxonomy aligned investments

Other investments

Taxonomy-aligned 
activities are 
expressed as a share 
of:
- turnover reflects 

the “greenness” of 
investee 
companies today.

- capital 
expenditure
(CapEx) shows the 
green investments 
made by investee 
companies, 
relevant for a 
transition to a 
green economy. 

- operational 
expenditure
(OpEx) reflects the 
green operational 
activities of 
investee 
companies.

Doe.s the financ·ial product Invest In f:osd gas and/or nuclear energy· related 
acti\litles that comply with the EU Taxonorny1? 

Yes: [specif,,, below, and details .in the graphs of the bnx] 

In, fossil gas In nuclear energy 

No 

---
■ 

■ 

■ ■ 



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

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

N/A

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

What was the share of socially sustainable investments?

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

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

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

• 

• 



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

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

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

 . 

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

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

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

• 
• 

• 
• 
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ANNEX IV

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

Product name:
entity identifier: 

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

It 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 promoted Environmental/Social (E/S) 
characteristics and
while it did not have as its objective a 

sustainable investment, it had a proportion of 
62% of sustainable investments

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

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

with a social objective

It made sustainable investments 
with a social objective: ___% 

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

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

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

•• e X 



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

How did the sustainability indicators perform?Sustainability 
indicators measure 
how the 
environmental or 
social 
characteristics 
promoted by the 
financial product 
are attained.

• 



Actual 31/12/2022       
ESG Metric Fund Reference Index Difference 

Carbon footprint* -       23.57  

E 'Environmnetal Footprint'**           0.15  

S 'Social Footprint'**           0.13  

G 'Government Footprint'**           0.15  

 

 

 

 

…and compared to previous periods?  

 

 

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

The sustainable investments within this compartment contribute to Environmental 
objectives including climate change mitigation and adaptation (however not in the meaning 
of the Taxonomy Regulation) or commitment to science-based emissions reduction targets 
(“SBTI”). 

 

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

• 

• 



 

 

 

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

 

 

 

 

 

 

• 



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

Please see below in table the relevant details in relation to actual PAI indicators 
in relation to not causing significant harm to any enviromental or social 
sustainable investment objective. 

  

PAI INDICATORS FOR THE PURPOSE OF NOT 
CAUSING SIGNIFICANT HARM Actual 31/12/2022 

PAI #7 : Activities negatively affecting 
biodiversity 0.00 

PAI #10 : Violations of UN Global Compact 
principles and OECD guidelines 0.00 

PAI #14 : Exposure to Controversial 
Weapons 0.00 

 

 

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

 

 

The EU Taxonomy sets out a “do not significant harm” principle by which Taxonomy-
aligned investments should not significantly harm EU Taxonomy objectives and is 
accompanied by specific Union criteria.  
 
The “do no significant harm” principle applies only to those investments underlying the 
financial product that take into account the Union 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. 
 
 Any other sustainable investments must also not significantly harm any environmental 
or social objectives.  



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

Please see below in table the relevant details in relation to actual PAI indicators 
chosen.

PAI INDICATORS ON SUSTAINABILITY FACTORS Actual 31/12/2022

PAI #1: GHG (Greenhouse Gas) emissions - Scope 1 & 2 42.73

PAI #2: Carbon footprint 337.79

PAI #3: GHG intensity of investee companies 870.96

PAI #7 : Activities negatively affecting biodiversity 0.00

PAI #10 : Violations of UN Global Compact principles and 
OECD guidelines 0.00

PAI #13: Board Gender Diversity 0.21

PAI #14 : Exposure to Controversial Weapons 0.00

What were the top investments of this financial product?

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

Libelle valeur NAV% Sector Country 

L YXOR BBG EQ W COMM X AG 5.34% Miscellaneous Luxembourg 

MOST DIV. -TO.ANTI-BENCHM.GL.H.Y.Z A 3.40% Miscellaneous Luxembourg 

UNITED STATES TREAS I 0.125 22-3215/015 2.62% Miscellaneous USA 

UNITED KIN GDOM 0.125 21-3110/0BS 2.36% Mi see II an e o us Great Britain 

FRANCE 0.25 13-24 25/07A 1.60% Mi see 11 an e o us France 

SPAIN 1.00 14-30 30/llA 1.53% Mi see II an e o us Spa in 

NIPPON TELEGRAPH A ND TELEPHONE CORP 1.03% Communications Japan 

PFIZER INC 1.00% Hea lth Care USA 

KIM BERLY-CLARK CORP 1.00% Consumer Staples USA 

MERCK & CO INC 1.00% Health Care USA 

ELI Lill Y & CO 0.97% Health Care USA 

GENERAL MILLS INC 0.96% Consumer Staples USA 

KROGER CO 0.95% Consumer Staples USA 

GILEAD SCIENCES INC 0.92% Health Care USA 

ITALY 0.40 19-30 15/0SS 0.86% Miscellaneous Italy 



What was the proportion of sustainability-related investments?

What was the asset allocation?

Asset allocation 
describes the 
share of 
investments in 
specific assets.

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

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

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

Investments

#1 Aligned with 
E/S 

characteristics 
99%

#1A Sustainable 
62%  

Taxonomy-aligned

Other 
environmental

Social#1B Other E/S 
characteristics 

27%
#2 Other 1%

• 



In which economic sectors were the investments made? 

 

 

 
 
 

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. 

• 



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

At present we do not have the relevant information, as we are waiting appropriate details
from our data provider.

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

x%

x%

x%

OpEx

CapEx

Turnover

0% 50% 100%

1. Taxonomy-alignment of investments 
including sovereign bonds* 

Taxonomy aligned investments

Other investments

x%

x%

x%

OpEx

CapEx

Turnover

0% 20% 40% 60% 80% 100%

2. Taxonomy-alignment of investments 
excluding sovereign bonds* 

Taxonomy aligned investments

Other investments

Taxonomy-aligned 
activities are 
expressed as a share 
of:
- turnover reflects 

the “greenness” of 
investee 
companies today.

- capital 
expenditure
(CapEx) shows the 
green investments 
made by investee 
companies, 
relevant for a 
transition to a 
green economy. 

- operational 
expenditure
(OpEx) reflects the 
green operational 
activities of 
investee 
companies.

Doe.s the financ,ial product Invest In f:osd gas and/or nuclear ,ene,rgy related 
actMtles that comply with the EU Taxonorny1? 

Yes: [specify below, and details .in the graphs of the bnx] 

In, fossi l gas In nuclear energy 

No 

---
■ 

■ 

■ ■ 



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

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

N/A

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

What was the share of socially sustainable investments?

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

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

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

• 

• 



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

 

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

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

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

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

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

• 
• 

• 

• 
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ANNEX IV

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

Product name: entity identifier: 

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

It 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 promoted Environmental/Social (E/S) 
characteristics and
while it did not have as its objective a 

sustainable investment, it had a proportion of 
100% of sustainable investments

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

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

Taxonomy

with a social objective

It made sustainable investments 
with a social objective: ___% 

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

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

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

•• e X 



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

How did the sustainability indicators perform?Sustainability 
indicators measure 
how the 
environmental or 
social 
characteristics 
promoted by the 
financial product 
are attained.

• 



  for comparison 
purposes 

 

Actual 31/12/2022    
ESG Metric Fund Reference Index Difference 
Carbon footprint* -       23.57  

E 'Environmnetal Footprint'**           0.15  

S 'Social Footprint'**           0.13  

G 'Government Footprint'**           0.15  

 

…and compared to previous periods? 

 

 

 

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

The sustainable investments within this compartment contribute to Environmental 
objectives including climate change mitigation and adaptation (however not in the meaning 
of the Taxonomy Regulation) or commitment to science-based emissions reduction targets 
(“SBTI”). 

 

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

• 

• 



 

 

 

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

 

 

 

 

 

• 



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

Please see below in table the relevant details in relation to actual PAI indicators 
chosen in relation to not causing significant harm to any enviromental or social 
sustainable investment objective. 

PAI INDICATORS FOR THE PURPOSE 
OF NOT CAUSING SIGNIFICANT HARM Actual 31/12/2022 

PAI #7 : Activities negatively affecting 
biodiversity 0.00 

PAI #10 : Violations of UN Global 
Compact principles and OECD 
guidelines 

0.00 

PAI #14 : Exposure to Controversial 
Weapons 0.00 

 

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

The EU Taxonomy sets out a “do not significant harm” principle by which 
Taxonomy-aligned investments should not significantly harm EU Taxonomy 
objectives and is accompanied by specific Union criteria.  
 
The “do no significant harm” principle applies only to those investments 
underlying the financial product that take into account the Union 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. 
 
 Any other sustainable investments must also not significantly harm any 
environmental or social objectives.  



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

Please see below in table the relevant details in relation to actual PAI indicators 
chosen.

PAI INDICATORS ON SUSTAINABILITY 
FACTORS Actual 31/12/2022

PAI #1: GHG (Greenhouse Gas) emissions -
Scope 1 & 2 42.73

PAI #2: Carbon footprint 337.79

PAI #3: GHG intensity of investee companies 870.96

0.00

0.00

PAI #13: Board Gender Diversity 0.21

0.00

What were the top investments of this financial product?

The list includes 
the investments 
constituting the 
greatest 
proportion of 
investments of the 
financial product 
during the 

l..ii'beillie valieur NAV% Sector Country 

MDP-TOBAM ANTI-BENCH MULTI-ASSET FUND Z1 99,9 4% M iscellaneuous Luxembourg 



What was the proportion of sustainability-related investments?

What was the asset allocation?

Asset allocation 
describes the 
share of 
investments in 
specific assets.

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

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

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

Investments

#1 Aligned with 
E/S characteristics 

100%

#1A Sustainable 
62%  

Taxonomy-aligned

Other 
environmental

Social#1B Other E/S 
characteristics 

28%

#2 Other 0%

• 



In which economic sectors were the investments made? 

 

This table relates to the information available for the target Fund, MDP Multiasset 
Fund. 

 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

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. 

• 



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

At present we do not have the relevant information, as we are waiting appropriate details 
from our data provider.

The amount of taxonomy aligned investment was equal to 0%.

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
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1. Taxonomy-alignment of investments 
including sovereign bonds* 

Taxonomy aligned investments

Other investments

x%

x%

x%

OpEx

CapEx

Turnover

0% 20% 40% 60% 80% 100%

2. Taxonomy-alignment of investments 
excluding sovereign bonds* 

Taxonomy aligned investments

Other investments

Taxonomy-aligned 
activities are 
expressed as a share 
of:
- turnover reflects 

the “greenness” of 
investee 
companies today.

- capital 
expenditure
(CapEx) shows the 
green investments 
made by investee 
companies, 
relevant for a 
transition to a 
green economy. 

- operational 
expenditure
(OpEx) reflects the 
green operational 
activities of 
investee 
companies.

Does the flnanc,ial product Invest In f osiSH gas and/or nuclear ,energy related 
activities that comply with the EU Taxon,orny1? 

Y.es: [specify below, and details .in the graphs of the bDK] 

In fossil gas In nud ea r energy 

No 

---
■ 

■ 

■ ■ 



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

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

N/A

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

What was the share of socially sustainable investments?

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

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

,,-·---, 
' ~ ·~- -;_,.,~) 

• 

• 



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



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

 

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

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

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

 

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

  

 

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

• 
• 

• 

• 
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ANNEX IV

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

Product name: Le al entity identifier: 

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

It 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 promoted Environmental/Social (E/S) 
characteristics and
while it did not have as its objective a 

sustainable investment, it had a proportion of 
7% of sustainable investments

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

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

Taxonomy

with a social objective

It made sustainable investments 
with a social objective: ___% 

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

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

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

•• e X 



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

How did the sustainability indicators perform?

Actual 31/12/2022
ESG Metric Fund

E 'Environmental Footprint'**

S 'Social Footprint'**

G 'Government Footprint'**

…and compared to previous periods? 

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

• 

• 



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

 

 

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

 

 

 

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

• 

• 



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

PAI INDICATORS FOR THE PURPOSE OF NOT 
CAUSING SIGNIFICANT HARM Actual 31/12/2022

PAI #7 : Activities negatively affecting 
biodiversity 0.00

PAI #10 : Violations of UN Global Compact 
principles and OECD guidelines 0.00

PAI #10 : Violations of UN Global Compact 
principles and OECD guidelines 0.00

PAI #14 : Exposure to Controversial Weapons 0.00

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

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

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

The “do no significant harm” principle applies only to those investments 
underlying the financial product that take into account the Union 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.

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



What were the top investments of this financial product?

What was the proportion of sustainability-related investments?

What was the asset allocation?

Asset allocation 
describes the 
share of 
investments in 
specific assets.

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

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

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

Investments

#1 Aligned with 
E/S characteristics 

100%

#1A Sustainable 
7%  

Taxonomy-aligned

Other 
environmental

Social#1B Other E/S 
characteristics 

93%
#2 Other 0%

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

Li belle valeur NAV% Sector Country 

BNP PARIBAS MONEY 3M SICAV CAP 18.74% M i5,ce ll aneuous Luxembourg 

GOlDMAN SACHS EURO LIQUID RESERVES FD RT 18.61% M isce ll aneuous Ire land 

BLACKROCK ICS EURO LIQ PREMIER AC TO EUR 18.36% M isce ll aneuous Ire land 

• 
_rlllll 



In which economic sectors were the investments made? 

 
 

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. 

• 



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

At present we do not have the relevant information, as we are waiting appropriate details 
from our data provider.

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
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1. Taxonomy-alignment of investments 
including sovereign bonds* 
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2. Taxonomy-alignment of investments 
excluding sovereign bonds* 

Taxonomy aligned investments

Other investments

Taxonomy-aligned 
activities are 
expressed as a share 
of:
- turnover reflects 

the “greenness” of 
investee 
companies today.

- capital 
expenditure
(CapEx) shows the 
green investments 
made by investee 
companies, 
relevant for a 
transition to a 
green economy. 

- operational 
expenditure
(OpEx) reflects the 
green operational 
activities of 
investee 
companies.

Does the financ·ial product Invest In fos.sll gas and/or nud ear ,energy· related 
activities that comp,ly with the EU Taxonomy1? 

Y.es : [specify below, and details .in the graphs of the bDK] 

In fossi l g,as In nuclear energy 

No 

---
■ 

■ 

■ ■ 



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

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

N/A

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

The amount of taxonomy aligned investment was equal to 0%

Therefore the amount of taxonomy not-aligned investments was equal to 100%.

What was the share of socially sustainable investments?

Not applicable

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

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

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

,,_.----, 
; - ~ 

·~- .._,,.) 

• 

• 



 

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

  

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

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

  

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

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

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

• 
• 

• 
• 





ANNEX IV

Template periodic disclosure for the financial products referred to in Article 8, paragraphs 1, 2 and 

2a, of Regulation (EU) 2019/2088 and Article 6, first paragraph, of Regulation (EU) 2020/852

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

It 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 promoted Environmental/Social (E/S) 
characteristics and
while it did not have as its objective a 

sustainable investment, it had a proportion of 
60% of sustainable investments

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

Taxonomy

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

the EU Taxonomy

with a social objective

It made sustainable investments 
with a social objective: ___% 

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

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

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

•• • 



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

How did the sustainability indicators perform?Sustainability 
indicators measure 
how the 
environmental or 
social 
characteristics 
promoted by the 
financial product 
are attained.

• 



 

for comparison purposes   
 

ESG Metric Fund Reference Index Difference 

Carbon footprint* -       10.76  
Percentage of Sustainable 
Investment -13% 

E 'Environmental Footprint'**           0.00  

S 'Social Footprint'**           0.01  

G 'Government Footprint'** -         0.00  

Temperature impact -         0.19  

 

…and compared to previous periods 

 

 

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

The sustainable investments within this compartment contribute to Environmental 
objectives including climate change mitigation and adaptation (however not in the meaning 
of the Taxonomy Regulation) or commitment to science-based emissions reduction targets 
(“SBTI”). 

 

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

• 

• 



 

 

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

 

 

 

 

 

• 



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

Please see below in table the relevant details in relation to actual PAI indicators 
chosen against the relevant broad market index in relation to not causing 
significant harm to any enviromental or social sustainable investment 
objective. 

PAI INDICATORS ON 
SUSTAINABILITY FACTORS 

Actual 
31/12/2022 Index difference 

PAI #4 : Exposure to companies 
active in the fossil fuel sector 0.01 0.05 -0.04 

PAI #7 : Activities negatively 
affecting biodiversity 0.00 0.00 0.00 

PAI #10 : Violations of UN Global 
Compact principles and OECD 
guidelines 

0.00 0.00 0.00 

PAI #14 : Exposure to 
Controversial Weapons 0.00 0.00 0.00 

 

 

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

 

 

The EU Taxonomy sets out a “do not significant harm” principle by which 
Taxonomy-aligned investments should not significantly harm EU Taxonomy 
objectives and is accompanied by specific Union criteria.  
 
The “do no significant harm” principle applies only to those investments 
underlying the financial product that take into account the Union 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. 
 
 Any other sustainable investments must also not significantly harm any 
environmental or social objectives.  



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

Please see below in table the relevant details in relation to actual PAI indicators 
chosen against the relevant broad market index on sustanability factors.

PAI INDICATORS ON SUSTAINABILITY 
FACTORS

Actual 
31/12/2022 Index difference %

PAI #1: GHG (Greenhouse Gas) 
emissions - Scope 1 & 2 19.17 26.748 -           

7.57 -28%

PAI #2: Carbon footprint 172.02 209.915 -         
37.90 -18%

PAI #3: GHG intensity of investee 
companies 529.73 718.743 -       

189.01 -26%

PAI #4 : Exposure to companies 
active in the fossil fuel sector 0.01 0.051 -           

0.04 -83%

PAI #10 : Violations of UN Global 
Compact principles and OECD 
guidelines

0.00 0.002 -           
0.00 -28%

PAI #13: Board Gender Diversity 0.29 0.310 -           
0.02 -6%

PAI #14 : Exposure to Controversial 
Weapons 0.00 0.000                  -   

What were the top investments of this financial product?

Libelle valeur NAV % Sector Country
MODERNA INC                                                1.48% Health Care USA
BIOGEN IDEC INC                                            1.39% Health Care USA
ELI LILLY & CO                                             1.24% Health Care USA
NEWMONT CORPORATION                                        1.22% Materials USA
APPLE INC                                                  1.19% Technology USA
PFIZER INC                                                 1.20% Health Care USA
MERCK & CO INC                                             1.13% Health Care USA
ALNYLAM PHARMACEUTICALS INC                                1.05% Health Care USA
JOHNSON & JOHNSON                                          1.02% Health Care USA
UNITEDHEALTH GROUP INC                                     0.94% Health Care USA
GILEAD SCIENCES INC                                        0.91% Health Care USA
AGNICO EAGLE MINES LTD                                     0.90% Materials Canada
DOLLAR GENERAL                                             0.83% Consumer Staples USA
DOLLAR TREE INC                                            0.82% Consumer Staples USA
GENERAL MILLS INC                                          0.82% Consumer Staples USA

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



What was the proportion of sustainability-related investments?

What was the asset allocation?

Asset allocation 
describes the 
share of 
investments in 
specific assets.

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

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

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

Investments

#1 Aligned with 
E/S characteristics 

94%

#1A Sustainable 
60%  

Taxonomy-aligned

Other 
environmental

Social#1B Other E/S 
characteristics 

34%

#2 Other 6%

_rlllllll 



In which economic sectors were the investments made? 

 

 
   

BICS Sector Portfolio Bench. Delta 
7.72% 8.43% -0.70% 

Consumer Discretionary 4.54% 5.88% -1.34% 
Consumer Staples 14.89% 17.26% -2.38% 
Energy 0.09% 2.22% -2.12% 

Energy of which Oil & Gas -0.68% 1.45% -2.12% 
Financials 12.51% 13.87% -1.36% 
Real Estate 3.65% 3.97% -0.31% 
Health Care 23.80% 25.67% -1.87% 
Industrials 3.42% 5.61% -2.20% 
Materials 4.90% 6.53% -1.62% 
Technology 5.83% 9.06% -3.22% 
Utilities 0.00% 1.51% -1.51% 
[Cash] 18.64% 0.00% 18.64% 
[Miscellaneous] 0.00% 0.00% 0.00% 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

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. 

• 



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

At present we do not have the relevant information, as we are waiting appropriate details 
from our data provider.

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
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2. Taxonomy-alignment of investments 
excluding sovereign bonds* 

Taxonomy aligned investments

Other investments

Taxonomy-aligned 
activities are 
expressed as a share 
of:
- turnover reflects 

the “greenness” of 
investee 
companies today.

- capital 
expenditure
(CapEx) shows the 
green investments 
made by investee 
companies, 
relevant for a 
transition to a 
green economy. 

- operational 
expenditure
(OpEx) reflects the 
green operational 
activities of 
investee 
companies.

Doe.s the financ·ial product Invest In f:osd gas and/or nuclear energy· related 
acti\litles that comply with the EU Taxonorny1? 

Yes: [specif,,, below, and details .in the graphs of the bnx] 

In, fossil gas In nuclear energy 

No 

---
■ 

■ 

■ ■ 



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

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

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

What was the share of socially sustainable investments?

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

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

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

• 

• 



 



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

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

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

  

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

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

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

• 
• 

• 
• 




