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Audit report

To the Shareholders of
Columbia Threadneedle (Lux) II

Our opinion

In our opinion, the accompanying financial statements give a true and fair view of the financial position 
of Columbia Threadneedle (Lux) II (the “Fund”) as at 31 December 2024, and of the results of its 
operations and changes in its 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 statement of net assets as at 31 December 2024;
the portfolio statement as at 31 December 2024;
the statement of operations and changes in net assets for the year then ended; and
the 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.

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

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;
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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 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 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
Lena Serafin

Luxembourg, 27 March 2025
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The accompanying notes form an integral part of these financial statements. 
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çîôëéì  Ì»¬®¿ Ì»½¸ ×²½ íôêèèôïìè ïòëê 

ïîôïëè  êôíîìôçëë îòêè 

êêôðèð  Ì®·³¾´» ×²½ ìôêêçôîïí ïòçè 

îîôîïè  ëôðêêôëçí îòïë 

ëíôëïé  È§´»³ ×²½ êôîðçôðìí îòêì 

íïôéíé  Æ±»¬· ×²½ ëôïéðôçðç îòïç 

Ì±¬¿´ Ë²·¬»¼ Í¬¿¬» ïëìôíçíôîíî êëòìï

ïí

Ð±®¬º±´·± Í¬¿¬»³»²¬
¿ ¿¬ Ü»½»³¾»® íïô îðîì

Ý±´«³¾·¿ Ì¸®»¿¼²»»¼´» øÔ«¨÷ ×× 

ß²²«¿´ Î»°±®¬ ¿²¼ ß«¼·¬»¼ Ú·²¿²½·¿´ Í¬¿¬»³»²¬ Ü»½»³¾»® îðîì

ÝÌ øÔ«¨÷ Í«¬¿·²¿¾´» Ñ«¬½±³» Ù´±¾¿´ Û¯«·¬§

to an official exchange listing 

Smurfit WestRock PLC 

to an official exchange listing (continued} 

Thermo Fisher Scientific Inc 

Union Pacific Corp 

The accompanying notes form an integral part of these financial statements. 



ïì

Ý±´«³¾·¿ Ì¸®»¿¼²»»¼´» øÔ«¨÷ ××  

ß²²«¿´ Î»°±®¬ ¿²¼ ß«¼·¬»¼ Ú·²¿²½·¿´ Í¬¿¬»³»²¬ Ü»½»³¾»® îðîì

Ð±®¬º±´·± Í¬¿¬»³»²¬
ø½±²¬·²«»¼÷

ÝÌ øÔ«¨÷ Í«¬¿·²¿¾´» Ñ«¬½±³» Ù´±¾¿´ Û¯«·¬§

Ò±³·²¿´ Ê¿´«» ×²ª»¬³»²¬

Ó¿®µ»¬ 
Ê¿´«» 

ËÍÜ 

û ±º  
Ò»¬ ß»¬ 

Ê¿´«»ö

Ì®¿²º»®¿¾´» »½«®·¬·» ¿²¼ ³±²»§ ³¿®µ»¬ ·²¬®«³»²¬ ¿¼³·¬¬»¼ 

Û¯«·¬·» ø½±²¬·²«»¼÷

Ê×ÎÙ×Ò ×ÍÔßÒÜÍ øÞÎ×Ì×ÍØ÷

ïéïôèîè  Ò±³¿¼ Ú±±¼ Ô¬¼ îôèèíôîéì ïòîî 

Ì±¬¿´ Ê·®¹·² ×´¿²¼ øÞ®·¬·¸÷ îôèèíôîéì ïòîî

Ì±¬¿´ Û¯«·¬·» îíïôëëçôîçì çèòïí

Ì±¬¿´ Ì®¿²º»®¿¾´» »½«®·¬·» ¿²¼ ³±²»§ 

îíïôëëçôîçì çèòïí

Ì±¬¿´ ª¿´«» ±º ·²ª»¬³»²¬ îíïôëëçôîçì çèòïí

øÌ±¬¿´ ½±¬æ ËÍÜ îïðôïðêôêêë÷

 öÓ·²±® ¼·ºº»®»²½» ¼«» ¬± ®±«²¼·²¹ò

to an official exchange listing (continued) 

market instruments admitted to an official 
exchange listing 

The accompanying notes form an integral part of these financial statements. 





    

       

    

 

                      

 

                   

    

               

    

            

    

         

         

         

         

         

         

         

         

     

  

  

         

              

    

   

   

                            

                        

                        

                           

                     

                       

                         

                      

                 

                        

    

                         

                

                      





     

       

    


    

                        

                           

                          

                        

                       

   

                         

                       

           

                          

                        

    

                        

  

          

     

                    

                        

                      

     

                  

  

                     

                           

                          

                       

 

                        

                    

                          

                        

                 

      

   

                         

                     

                

     







    

       

    


                      

                    

  

             

                      

              

                       

                        

                   

                     

                   

                        

                      

                    

     

                           

                       

      

         

        

  

  

  

  

  

 

                  

     
    

    
  

    

       

       

       

  

   







     

       

    


        

                    

 
 


 


  


 

  

 
 



           

           

           

           

           

           

           

           

           

           

           

           

           

           

 

     



  

                      

       

                           

                       

                      

                     

                       

                         

                     

              

  

                       



                       

                        





    

       

    


  

                

  

   

   

 

           

  

  

         

    

             

     

                        

             

  
  

 
  

        

             

   

       

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

                  

  

  

   



     

       



   

                    

 

         

                         

                

                  

   

                            

      

         

                      

                       

                

            

                         

                     

                             

                   

                      

                       

  

                      

                          

                       

                          

                            

        

                         

     

 

    



    

       





   

           

                       

                      

                       

              

    

                     

                     

                     

                        

            

                            

  

     

                     

                         

                   

                         

          

                     

  

                      

                        

                          

                           

                       

                          

                     

                        

                        

             



     

       





   

                         

                    

     

                           

                          

        

  

                      

                      

                            

   

          

                          

                        

                           

                



Ý±´«³¾·¿ Ì¸®»¿¼²»»¼´» øÔ«¨÷ ×× 

ß²²«¿´ Î»°±®¬ ¿²¼ ß«¼·¬»¼ Ú·²¿²½·¿´ Í¬¿¬»³»²¬ Ü»½»³¾»® îðîì

îí

×²º±®³¿¬·±² º±® ×²ª»¬±® ·² Í©·¬¦»®´¿²¼ ø«²¿«¼·¬»¼÷

×² Í©·¬¦»®´¿²¼ô ¬¸» Ð®±°»½¬«ô ÐÎ××Ð Õ×Üô ß®¬·½´»ô ß²²«¿´ ¿²¼ ×²¬»®·³ Î»°±®¬ ¿²¼ñ±® ¿²§ «½¸ ¼±½«³»²¬ô ©¸·½¸ ¿®» ®»¯«·®»¼ º±® ¬¸» ¿°°®±ª¿´ ·² 

½±³°´·¿²½» ©·¬¸ ¬¸» ¿°°´·½¿¾´» º±®»·¹² ́ ¿©ô ³¿§ ¾» ±¾¬¿·²»¼ º®»» ±º ½¸¿®¹» º®±³ ¬¸» Í©· Î»°®»»²¬¿¬·ª» ¿²¼ Ð¿§·²¹ ß¹»²¬ ÝßÝÛ×Í Þ¿²µô Ó±²¬®±«¹»ô Æ«®·½¸ 

Þ®¿²½¸ ñ Í©·¬¦»®´¿²¼ô Þ´»·½¸»®©»¹ éô ÝØ èðîé Æ«®·½¸ô Í©·¬¦»®´¿²¼ò

Ð¿¬ °»®º±®³¿²½» · ²± ·²¼·½¿¬·±² ±º ½«®®»²¬ ±® º«¬«®» °»®º±®³¿²½»ô ¿²¼ ¬¸» °»®º±®³¿²½» ¼¿¬¿ ¼± ²±¬ ¬¿µ» ¿½½±«²¬ ±º ¬¸» ½±³³··±² ¿²¼ ½±¬ ·²½«®®»¼ 

±² ¬¸» ·«» ¿²¼ ®»¼»³°¬·±² ±º ¸¿®»ò



Í¸¿®» ½´¿ Ð»®º±®³¿²½» ø«²¿«¼·¬»¼÷

îì

Ý±´«³¾·¿ Ì¸®»¿¼²»»¼´» øÔ«¨÷ ××  

ß²²«¿´ Î»°±®¬ ¿²¼ ß«¼·¬»¼ Ú·²¿²½·¿´ Í¬¿¬»³»²¬ Ü»½»³¾»® îðîì

Ò±¬»æ Ì±¬¿´ °»®º±®³¿²½» · ¸·¬±®·½¿´ ¿²¼ · ²±¬ ¿ ¹«¿®¿²¬»» ±º º«¬«®» ®»«´¬ò Ì¸» ²»¬ ¿»¬ ª¿´«» ±º ¸¿®» ½´¿» ³¿§ ¹± «° ±® ¼±©²ò Ð»®º±®³¿²½» · ²»¬ ±º ¿´´ ¿°°´·½¿¾´» º»» ¿ 

©»´´ ¿ ¼·¬®·¾«¬·±² ³¿¼» ¼«®·²¹ ¬¸» ½¿´»²¼¿® §»¿® »²¼»¼ Ü»½»³¾»® íï ø¾«¬ ¼±» ²±¬ ®»º´»½¬ ¿ ¿´» ½¸¿®¹» ¿ ¬¿¬»¼ ·² ¬¸» ²±¬» ì ¬± ¬¸» º·²¿²½·¿´ ¬¿¬»³»²¬÷ò Ì¸» °»®º±®³¿²½» 

· ¼·ºº»®»²¬ ¿½®± ¸¿®» ½´¿» ¼»°»²¼·²¹ ±² ¿°°´·½¿¾´» ¿»¬ ³¿²¿¹»³»²¬ ¿²¼ ¸¿®»¸±´¼»® »®ª·½·²¹ º»» ¿ ¼·½´±»¼ ·² ¬¸» ²±¬» ì ¬± ¬¸» º·²¿²½·¿´ ¬¿¬»³»²¬ò ×² ¿¼¼·¬·±²ô 

½«®®»²½§ º´«½¬«¿¬·±² ³¿§ ¿´± ¿ºº»½¬ °»®º±®³¿²½» ¼»°»²¼·²¹ ±² ¬¸» ½«®®»²½§ ±º ¼»²±³·²¿¬·±² ±º ¬¸» ¸¿®» ½´¿ ¿²¼ ¬¸» ¾¿» ½«®®»²½§ ±º ¬¸» Í«¾óÚ«²¼ò Ì¸» ®»¬«®² ¿®» ¬¿¬»¼ ·² 

¬¸» ½«®®»²½§ ·² ©¸·½¸ ¬¸» Í«¾óÚ«²¼ ¿®» ¼»²±³·²¿¬»¼ò

Í¸¿®» 
½´¿ Þ»²½¸³¿®µ ²¿³» Ý±³³»²¬

Ü»½»³¾»® íïô îðîì Ü»½»³¾»® íïô îðîí Ü»½»³¾»® íïô îðîî

Þ»²½¸³¿®µ
Ð±®¬º±´·± 

®»¬«®² Þ»²½¸³¿®µ
Ð±®¬º±´·± 

®»¬«®² Þ»²½¸³¿®µ
Ð±®¬º±´·± 

®»¬«®²

ÝÌ øÔ«¨÷ Í«¬¿·²¿¾´» Ñ«¬½±³» Ù´±¾¿´ Û¯«·¬§

ßÛ ÓÍÝ× ßÝÉ× ïèòðîû îðòëéû îîòèïû îðòïêû óïéòçêû óïçòîíû

ßÛØ ÓÍÝ× ßÝÉ× ïèòðîû ïïòðìû îîòèïû îïòïíû óïéòçêû óîêòçéû

ßÛÐ ÓÍÝ× ßÝÉ× ïèòðîû îðòëèû îîòèïû îðòïëû óïéòçêû óïçòîëû

ßÏ ÓÍÝ× ßÝÉ× Ð»®º±®³¿²½» «²¬·´ ½´±«®» Ò±ª»³¾»® îëô îðîì îðòïëû ïéòçëû îîòèïû îìòîêû óïéòçêû óîìòïéû

ßÍØ ÓÍÝ× ßÝÉ× Ð»®º±®³¿²½» «²¬·´ ½´±«®» Ò±ª»³¾»® îçô îðîì îðòèìû ïêòðíû îîòèïû îîòðèû óïéòçêû óîëòðèû

ßË ÓÍÝ× ßÝÉ× ïèòðîû ïíòðìû îîòèïû îìòíéû óïéòçêû óîìòîéû

ßËÐ ÓÍÝ× ßÝÉ× ïèòðîû ïîòçìû îîòèïû îìòîïû óïéòçêû óîìòîëû

ÜÛ ÓÍÝ× ßÝÉ× Ð»®º±®³¿²½» «²¬·´ ½´±«®» Ò±ª»³¾»® îëô îðîì îðòïëû îìòïíû îîòèïû ïçòëìû óïéòçêû óïçòêéû

ÜÛØ ÓÍÝ× ßÝÉ× ïèòðîû ïðòíèû îîòèïû îðòëðû óïéòçêû óîéòííû

×Û ÓÍÝ× ßÝÉ× ïèòðîû îïòéêû îîòèïû îïòíêû óïéòçêû óïèòìîû

×ÛÝ ÓÍÝ× ßÝÉ× Ð»®º±®³¿²½» «²¬·´ ½´±«®» Ò±ª»³¾»® îéô îðîì îðòîíû ïéòìêû îîòèïû îîòììû óïéòçêû óîêòïèû

×ÛØ ÓÍÝ× ßÝÉ× ïèòðîû ïîòïìû îîòèïû îîòìíû óïéòçêû óîêòïéû

×ÛÐ ÓÍÝ× ßÝÉ× ïèòðîû îïòéìû îîòèïû îïòìðû óïéòçêû óïèòìíû

×ÚØ ÓÍÝ× ßÝÉ× ïèòðîû çòëëû îîòèïû ïçòçêû óïéòçêû óîêòîðû

×Ù ÓÍÝ× ßÝÉ× ïèòðîû ïêòïéû îîòèïû ïèòìéû óïéòçêû óïíòèíû

×ÙØ ÓÍÝ× ßÝÉ× Ð»®º±®³¿²½» «²¬·´ ½´±«®» Ò±ª»³¾»® îéô îðîì îðòîíû ïèòêíû îîòèïû îìòíïû óïéòçêû óîëòíðû

×Ë ÓÍÝ× ßÝÉ× ïèòðîû ïìòïçû îîòèïû îëòëçû óïéòçêû óîíòììû

×ËÐ ÓÍÝ× ßÝÉ× Ð»®º±®³¿²½» «²¬·´ ½´±«®» Ò±ª»³¾»® îëô îðîì îðòïëû ïçòëïû îîòèïû îëòëéû óïéòçêû óîíòìëû

ÔÛ ÓÍÝ× ßÝÉ× ïèòðîû îîòïìû îîòèïû îïòéîû óïéòçêû óïèòîïû

ÔÛØ ÓÍÝ× ßÝÉ× ïèòðîû ïîòëïû îîòèïû îîòèðû óïéòçêû óîëòçêû

ÔÙ ÓÍÝ× ßÝÉ× ïèòðîû ïêòìçû îîòèïû ïèòèîû óïéòçêû óïíòëèû

ÔË ÓÍÝ× ßÝÉ× ïèòðîû ïìòìéû îîòèïû îëòçíû óïéòçêû óîíòîìû

ÈÙ ÓÍÝ× ßÝÉ× ïèòðîû ïêòçíû îîòèïû ïçòîìû óïéòçêû óïíòîéû

ÈË ÓÍÝ× ßÝÉ× Ð»®º±®³¿²½» «²¬·´ ½´±«®» Ò±ª»³¾»® îëô îðîì îðòïëû îðòîïû îîòèïû îêòìëû óïéòçêû óîîòçïû

ÆÛ ÓÍÝ× ßÝÉ× ïèòðîû îïòìçû îîòèïû îïòðëû óïéòçêû óïèòêíû

ÆÛØ ÓÍÝ× ßÝÉ× ïèòðîû ïïòèíû îîòèïû îîòïïû óïéòçêû óîêòíìû

ÆÚØ ÓÍÝ× ßÝÉ× ïèòðîû çòîíû îîòèïû ïçòéðû óïéòçêû óîêòíéû

ÆÙ ÓÍÝ× ßÝÉ× Ð»®º±®³¿²½» «²¬·´ ½´±«®» Ò±ª»³¾»® îëô îðîì îðòïëû îïòïïû îîòèïû ïèòîíû óïéòçêû óïìòððû

ÆË ÓÍÝ× ßÝÉ× ïèòðîû ïíòèèû îîòèïû îëòíéû óïéòçêû óîíòëçû
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Independent Limited Assurance Report on the SFDR periodic reporting

To the Board of Directors of 
Columbia Threadneedle (Lux) II

We have performed a limited assurance engagement with respect to the periodic reporting according to 
the Regulation (EU) 2019/2088 (SFDR) on sustainability-related disclosures in the financial sector 
(the “SFDR periodic reporting”) of the sub-fund of Columbia Threadneedle (Lux) II (the “Fund”) as 
detailed in the Appendix 1 for the year ended 31 December 2024.

Criteria

The criteria used by the Fund to prepare the SFDR periodic reporting is set out in the Appendix 2 (the 
“Criteria”) which are based on the requirements from the Article 11 of SFDR as well as the requirements 
of the Article 5 of the Regulation (EU) 2020/852 on the establishment of a framework to facilitate 
sustainable investment (the “EU Taxonomy”).

Responsibilities of the Board of Directors

The Board of Directors of the Fund is responsible for the preparation of the SFDR periodic reporting in 
accordance with the Criteria, including the selection and consistent application of appropriate indicators 
and calculation methods as well as making assumptions and estimates, which are reasonable in the 
circumstances. This responsibility includes the design, implementation and maintenance of internal 
control relevant to the preparation of the SFDR periodic reporting that is free from material misstatement, 
whether due to fraud or error.

Inherent limitations

The absence of a significant body of established practice on which to draw to evaluate and measure 
non-financial information allows for different, but acceptable, measures and measurement techniques 
and can affect comparability between entities. In addition, we do not provide any assurance over the 
source information that the Fund obtained directly from the investments or third-party experts.
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Our Independence and Quality Management

We have complied with the independence and other ethical requirements of 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 
“Commission de Surveillance du Secteur Financier” (CSSF), which is founded on fundamental principles 
of integrity, objectivity, professional competence and due care, confidentiality and professional 
behaviour.

Our firm applies International Standard on Quality Management 1, as adopted for Luxembourg by the 
CSSF, which requires the firm to design, implement and operate a system of quality management 
including policies or procedures regarding compliance with ethical requirements, professional standards 
and applicable legal and regulatory requirements.

Responsibility of the “Réviseur d’entreprises agréé”

Our responsibility is to express a limited assurance conclusion on the SFDR periodic reporting based 
on the procedures we have performed and the evidence we have obtained. We conducted our limited 
assurance engagement in accordance with the International Standard on Assurance Engagements 
(ISAE) 3000 (Revised) Assurance Engagements other than Audits or Reviews of Historical Financial 
Information, as adopted for Luxembourg by the “Institut des Réviseurs d’Entreprises”. This Standard 
requires that we plan and perform our engagement to obtain limited assurance about whether the SFDR 
periodic reporting is free from material misstatement.

A limited assurance engagement involves assessing the suitability in the circumstances of the Fund’s 
use of the Criteria as the basis for the preparation of the SFDR periodic reporting, assessing the risks 
of material misstatement of the SFDR periodic reporting whether due to fraud or error, responding to 
the assessed risks as necessary in the circumstances, and evaluating the overall presentation of the 
SFDR periodic reporting. A limited assurance engagement is substantially less in scope than a 
reasonable assurance engagement in relation to both the risk assessment procedures, including an 
understanding of internal control, and the procedures performed in response to the assessed risks.
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Summary of work performed

The procedures we performed were based on our professional judgment and included inquiries, 
observation of processes performed, inspection of documents, analytical procedures, evaluating the 
appropriateness of quantification methods and reporting policies, and agreeing or reconciling with 
underlying records. 

Given the circumstances of the engagement, in performing the procedures listed above, we:

gained an understanding of the process of compilation of the SFDR periodic reporting;

gained an understanding of the Criteria and its suitability for the evaluation of the SFDR periodic
reporting;

gained an understanding of the design and operation of the controls in place in relation to the
preparation of the SFDR periodic reporting;

evaluated the reasonableness of those estimates and judgements made by management in the
preparation of the information included in the SFDR periodic reporting, that we considered relevant
for the purpose of our limited assurance conclusion;

performed substantive testing using sampling techniques on the information included in the SFDR
periodic reporting, and assessing the related disclosures; and

reconciled disclosures with the corresponding data in the audited financial statements, when
applicable.

The procedures performed in a limited assurance engagement vary in nature and timing from, and are 
less in extent than for, a reasonable assurance engagement. Consequently, the level of assurance 
obtained in a limited assurance engagement is substantially lower than the assurance that would have 
been obtained had we performed a reasonable assurance engagement. Accordingly, we do not express 
a reasonable assurance opinion about whether the SFDR periodic reporting has been prepared, in all 
material respects, in accordance with the Criteria.
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Limited Assurance Conclusion

Based on the procedures we have performed and evidence we have obtained, nothing has come to our 
attention that causes us to believe that the SFDR periodic reporting for the year ended 31 December 
2024 has not been prepared, in all material respects, in accordance with the Criteria.

Other Matter

The comparative information of the Fund as at 31 December 2023 has not been subject to any 
assurance procedure in accordance with ISAE 3000. Our conclusion is not modified in respect of this 
matter.

Purpose and Restriction on use

This report, including the opinion, has been prepared for and only for the Board of Directors of the Fund
and the Shareholders in accordance with the terms of our engagement letter and is not suitable for any 
other purpose. We do not accept any responsibility to any other party to whom it may be distributed.

PricewaterhouseCoopers, Société coopérative Luxembourg, 2  March 2025
Represented by

Kenny Panjanaden
Réviseur d’entreprises agréé



    

       



Appendix 1

List of sub-fund and related SFDR classification

Sub-fund’s name SFDR classification

CT (Lux) Sustainable Outcomes Global Equity 9
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Appendix 2

Criteria

General Criteria:

Appropriate use of the Annex IV (for Article 8 products) and Annex V (for Article 9 products) of
the Regulation 2022/1288 of 6 April 2022 supplementing Regulation (EU) 2019/2088 of the
European Parliament and of the Council with regard to regulatory technical standards, as
amended (the “RTS”);

Conformity of the client’s Sustainable Finance Disclosure Regulation (SFDR) periodic reporting
layout vis-à-vis the general principles for the presentation of information stated in the Article 2 of
the RTS;

Appropriate inclusion of the elements outlined in SFDR Regulation 2019/2088, as amended
(the “SFDR Regulation”) Art. 11 to the disclosure made in the SFDR periodic reporting;

All relevant sections of either the Annex IV or V of the RTS, and relevant requirements as defined
in the RTS, have been included and responded to;

Consistency of the qualitative statement of sustainable indicators with the evidence obtained for
the numeric information on those indicators;

Appropriate application of the formula according to the RTS in the following questions:

– What were the top investments of this financial product?

– What was the proportion of sustainability-related investments?

Consistency of the information described in the financial information of the annual report with the
SFDR Periodic reporting;

When applicable, consistency of the information described in the SFDR Periodic reporting with
the information disclosed in the pre-contractual documents (Prospectus “Investment policy
section” & RTS Annex II-III).

Criteria where at least one Sub-Fund is an article 8 product:

Appropriate inclusion of the elements outlined in SFDR Regulation 2019/2088 Art. 11 to the
methodology related to the promotion of environmental or social characteristics (the “Methodology
for E/S characteristics”) described in the website disclosure according to SFDR
Regulation 2019/2088 Art. 10.1(b);

Appropriate design of the formulas with the Methodology for E/S characteristics (the “E/S
Characteristics Formulas”);

Appropriate application of the E/S Characteristics Formulas.
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Appendix 2

Criteria

Criteria where at least one Sub-Fund is having sustainable investments according to the 
Article 2(17) of the SFDR RTS and opt to report a 0% Taxonomy alignment:

Appropriate inclusion of the elements outlined in SFDR Regulation 2019/2088 Art. 2(17) to the
methodology (the “Sustainable Investments Methodology”) described in the website disclosure
according to SFDR Regulation 2019/2088 Art. 10.1(b);

Appropriate design of the formula with the Sustainable Investments Methodology (the “SFDR
Sustainable Investments Formulas”);

Appropriate application of the SFDR Sustainable Investments Formulas.

Criteria where at least one Sub-Fund is having sustainable investments according to the 
Article 3 of the EU Taxonomy Regulation 2020/852 and not per SFDR Article 2(17):

Appropriate application of the methodology outlined in EU Taxonomy Regulation 2020/852;

Appropriate design of the formula with the EU Taxonomy Regulation 2020/852 (the “EU
Taxonomy Formulas”);

Appropriate application of the EU Taxonomy Formulas.

Criteria where at least one Sub-Fund is having sustainable investments according to the 
Article 2(17) of the SFDR RTS and opt to report following the EU Taxonomy:

Appropriate inclusion of the elements outlined in SFDR Regulation 2019/2088 Art. 2(17) to the
methodology (the “Sustainable Investments Methodology”) described in the website disclosure
according to SFDR Regulation 2019/2088 Art. 10.1(b);

Appropriate design of the formula with the Sustainable Investments Methodology (the “SFDR
Sustainable Investments Formulas”);

Appropriate application of the methodology outlined in EU Taxonomy Regulation 2020/852;

Appropriate design of the formula with the EU Taxonomy Regulation 2020/852 (the “EU
Taxonomy Formulas”);

Appropriate application of the SFDR Sustainable Investments Formulas and EU Taxonomy
Formulas.

Criteria where at least one Sub-Fund is opting to report the Principal Adverse Impact:

Appropriate design of the formulas with the elements outlined in the Annex I supplementing the
EU Regulation 2019/2088 (the “PAI formulas”);

Appropriate application of the PAI formulas.

Criteria where at least one Sub-Fund has designated an index as a reference benchmark:

Appropriate inclusion of the elements outlined in SFDR Regulation 2019/2088 Art. 11 1. (b) (ii) to
the design of the formulas (the “Benchmark Formulas”);

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

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

'ANNEXV 

Periodic disclosure for the financial products referred to in Article 9, paragraphs 1 to 4a, of 
Regulation (EU) 2019/2088 and Article 5, first paragraph, of Regulation (EU) 2020/852 

Product name: CT (Lux) Sustainable Outcomes Global Equity 
Legal entity identifier: 549300DTLIZQ4OSUD158 

Sustainable investment objective 

Did this financial product have a sustainable investment objective? 

•• M Yes 

It made sustainable 
investments with an 
environmental objective: 
26.19% 

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

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

X It made sustainable 
investments with a social 
objective: 71.94% 

• No 

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

of sustainable investments 

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

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

with a social objective 

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

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

The sustainable investment objective of the Fund is to provide positive sustainable 
outcomes for the environment and/or society by investing in companies whose 
activities are aligned with one of the eight environmental or social themes of the Fund, 
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which are in turn directly linked to the Sustainable Development Goals ("SDGs"), and 
display strong environmental, social and governance ("ESG") practices. 

The Investment Manager uses the following indicators to measure the attainment of 
the sustainable objective of the fund : 

1. Exposure to companies with sales from products and/or services net positively 
aligned to the Fund's sustainable outcome themes (i.e. sales that have a positive 
sustainable contribution are offset by any sales that have a negative sustainable 
contribution). 

2. No exposure to companies determined to be in breach of the Fund's sustainable 
outcome-based exclusions and/or international standards and principles. 

The table below shows examples of how the sustainable investment contribute to the 
sustainable investment objective, by linking holdings to our sustainable themes. 

Theme 
Primary UN 

What we look for 
Theme 

SDG alignment category 

Energy & Climate 
Solutions supporting a 

7 transition to a low carbon, Environmental 
Transition 

climate resilient economy 

Solutions that help create 
Regeneration & 

9 
and maintain accessible, 

Environmental 
Infrastructure resilient and sustainable 

infrastructure 

Sustainable Solutions that promote 
Resource sustainable and efficient 

Environmental 
Management & 

12 
resource use, consumption 

Transformation and production 

Health, Wellbeing 
Solutions advancing human 

3 health, wellbeing, nutrition Social 
& Food Security 

and food security 

Financial & 
Solutions that promote 

Technological 10 
financial and technological 

Social 
Inclusion 

inclusion supporting broad 
economic participation 

Solutions that support 
Inclusive Work & more productive and 
Economic 8 inclusive work, economic Social 
Development resilience and global 

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

Community Solutions supporting 
Formation & 11 modern communities - Social 
Support both physical and virtual 

Education & Delivery of education and 
Social 4 

Training transference of key skills 

How did the sustainability indicators perform? 

Over the period, we only held companies whose activities were aligned with one 
of the eight environmental or social themes of the Fund, which are in turn directly 
linked to the Sustainable Development Goals (SDGs). This chart shows how the 
portfolio aligned to each theme: 

Theme Theme category Exposure 

Energy & Climate 
Environmental 16% 

Transition 

Sustainable Resource 
Environmental 

Management 
12% 

Regeneration & 
Environmental 10% 

Infrastructure 

Health, Wellbeing & Food 
Security 

Social 20% 

Inclusive Work & 
Economic development 

Social 23% 

Financial & Technological 
Social 14% 

inclusion 

Education & Training Social 4% 

Community Formation & 
Social 2% Support 

In addition, we applied the Fund's sustainable outcome-based exclusions. As such, 
investment in companies involved in controversial weapons or that derive revenue (above 
certain percentage revenues) from industries or activities that are contrary to the goals of 
making positive contributions to society and/or the environment (such as thermal coal 
extraction) were excluded from the Fund. 
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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. 

We also excluded companies that breached accepted international standards and principles 
of governance such as, but not limited to, the United Nations Global Compact, the 
International Labour Organization Labour Standards, and the United Nations Guiding 
Principles on Business and Human Rights. 

• ... and compared to previous periods? 

Theme Theme category 2024 Exposure 2023 Exposure 

Energy & Climate 
Environmental 16% 17% 

Transition 

Sustainable 
Resource Environmental 12% 12% 
Management 

Regeneration & 
Infrastructure 

Environmental 10% 9% 

Health, Wellbeing & 
Social 

Food Security 
20% 22% 

Inclusive Work & 
Economic Social 23% 19% 
development 

Financial & 
Technological Social 14% 15% 
inclusion 

Education & 
Social 

Training 
4% 4% 

Community Formation 
Social 2% 2% 

& Support 

There has been no exposure to companies determined to be in breach of the 
fund's sustainable outcome-based exclusions and/or international standards and 
principles in this year or the previous year. 

How did the sustainable investments not cause significant harm to any 
sustainable investment objective? 

The Fund's investment approach assesses that the sustainable investments made 
by the Fund do not significantly harm other sustainable investment objectives in 
several ways: 
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1) The Fund screens out investments that are contrary to the goals of making 
positive contributions to the environment and/or society. These criteria are 
product- and conduct-based, covering topics such as fossil fuels and weapons, and 
United Nations Global Compact breaches. 

2) Through the Investment Manager's investment research, ESG factors are 
considered throughout the investment cycle, which serves to mitigate the risks of 
significant harm. 

3) When assessing a sustainable investment we explicitly check for significant 
harm using a framework as described below. 

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

Investments which are reported as sustainable investments have been 
assessed to ensure they do not significantly harm (DNSH) sustainability 
objectives using an in-house data driven model and investment team due 
diligence. 

The Investment Manager identifies harm when assessing a Sustainable 
Investment by using quantitative thresholds against a selection of principal 
adverse impact indicators, including mandatory indicators from Table 1 and 
certain indicators from Tables 2 and 3 of Annex I of the Regulatory Technical 
Standards. Issuers which fall below these thresholds are flagged as 
potentially harmful and a review is then undertaken to determine whether 
significant harm is being caused by the issuer. Where quantitative data is not 
available, the investment teams endeavour to satisfy that no significant harm 
has taken place through desk-based qualitative research in conjunction with 
the firm's Responsible Investment team. 

Depending on the type and materiality of the principal adverse impact 
indicator, the Investment Manager will either engage with the issuer to 
address the harmful practices by taking appropriate action, or limit exposure 
to such issuers in the portfolio. 

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

Yes. The Fund explicitly prohibits investment in companies which breach UN 
Global Compact (UNGC) principles. In addition, the sustainable investments 
are assessed under the DNSH due diligence against factors which align with 
UNGC and OECD guidelines, to identify any significant harmful practices. 
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How did this financial product consider principal adverse impacts on 
sustainability factors? 

The Investment Manager considered principal adverse impact (PAis) on sustainability 
factors through a combination of exclusions and engaging with investee companies. 

As part of portfolio construction and stock selection, the Fund has in place exclusions 
that correspond to sustainability indicators. The exclusions applied by the Fund relate to 
fossil fuel exposure, non-renewable energy production, global norms, and controversial 
weapons. During the period under review, the Fund adhered to the exclusion 
requirements. 

In addition, the Investment Manager considers PAis as part of engagement with investee 
companies on environmental sustainability factors relating to decarbonisation and 
biodiversity, and social sustainability factors such as discrimination. Further details of 
engagement activities that align to the PAis is detailed later in the report. 

What were the top investments of this financial product? 
The list includes the 
investments . n r th Largest investments Sector % Assets Country cons I u mg e 
greatest proportion Information United 
of investments of MICROSOFT CORPORATION Technology 8.76% States 
the financial Information United 
product during the NVIDIA CORPORATION Technology 5 .26% States 
reference period 

United which is: 
01/01/2024 to MASTERCARD INCORPORATED Financials 4 .78% States 

31/12/2024 TAIWAN SEMICONDUCTOR Information 
MANUFACTURING COMPANY LIMITED Technology 3.48% Taiwan 

United 
LINDE PLC Materials 2.89% States 

United 
XYLEM INC. Industrials 2.79% States 

United 
THERMO FISHER SCIENTIFIC INC. Health Care 2.75% States 

United 
ELI LILLY AND COMPANY Health Care 2.54% States 

Information United 
INTUIT INC. Technology 2.50% States 

Consumer 
MERCADOLIBRE, INC. Discretionary 2.46% Brazil 

Information 
KEYENCE CORPORATION Technology 2.42% Japan 



.
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Asset allocation 
describes the share 
of investments in 
specific assets. 

SCHNEIDER ELECTRIC SE Industrials 2.42% 

RELX PLC Industrials 2.41% 
Information 

ASML HOLDING NV Technology 2.31% 

UNION PACIFIC CORPORATION Industrials 2.29% 

What was the proportion of sustainability-related investments? 

What was the asset allocation? 

Investments 

sustainable 
1.87% 

Note: Due to rounding, reported figures may not sum to 100%. 

France 
United 
Kingdom 

Netherlands 
United 
States 

#1 Sustainable 
covers sustainable 
investments with 
environmental or 
social objectives. 

#2 Not sustainable 
includes 
investments which 
do not qualify as 
sustainable 
investments 
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To comply with 
the EU Taxonomy, 
the criteria for 
fossil gas include 
limitations on 
emissions and 
switching to fully 
renewable power 
or low-carbon 
fuels by the end of 
2035. For nuclear 
energy, the 
criteria include 
comprehensive 
safety and waste 
management 
rules. 

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

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

In which economic sectors were the investments mode? 

Sector % of Net Assets* 
Consumer Discretionary 3.50% 

Broadline Retail 1.77% 
Diversified Consumer Services 1.73% 

Consumer Staples 2.82% 
Food Products 2.82% 

Financials 9.95% 
Banks 2.95% 
Financial Services 5.47% 
Insurance 1.53% 

Health Care 15.49% 
Biotechnology 0.90% 
Health Care Equipment & Supplies 4.55% 
Life Sciences Tools & Services 4.45% 
Pharmaceuticals 5.60% 

Industrials 16.51% 
Building Products 2.18% 
Commercial Services & Supplies 2.56% 
Electrical Equipment 4.92% 
Ground Transportation 2.15% 
Machinery 2.63% 
Professional Services 2.07% 

Information Technology 36.04% 
Communications Equipment 1 .63% 
Electronic Equipment Instruments & Components 4.40% 
It Services 1 .93% 
Semiconductors & Semiconductor Equipment 11.35% 
Software 16.73% 

Materials 9.74% 
Chemicals 6 .77% 
Containers & Packaging 2.97% 

Real Estate 2.53% 
Specialized Reits 2.53% 

Utilities 1.56% 
Electric Utilities 1.56% 

*Due to rounding, the percentages for subsectors may not total to the sector percentage 
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To what extent were sustainable investments with an environmental objective 
aligned with the EU Taxonomy? 

The Fund does not commit to holding a minimum proportion in sustainable investments 
with an environmental objective aligned with the EU Taxonomy Regulation. It does, 
however, have a discretion to invest in these type of securities as part of delivering its 
investment objective. 

0.40% of the investments made by the Fund are in economic activities that qualify as 
environmentally sustainable under the EU Taxonomy Regulation. This taxonomy 
alignment figure is based on reliable data that has been made available to date and is 
measured by the proportion of turnover associated with economic activities that qualify 
as environmentally sustainable. Third-party data providers may use actual data reported 
by companies on taxonomy alignment or estimated data when calculating taxonomy 
alignment. The methodology upon which any estimates are based are proprietary to the 
third-party data provider. 

An economic activity qualifies as environmentally sustainable under the EU Taxonomy 
Regulation where it substantially contributes to one of six environmental objectives. The 
proportion of the Fund's investments that contributed towards these environmental 
objectives is broken down as follows: 

Climate change mitigation This figure will be presented 
when data quality improves. 

Climate change adaptation This figure will be presented 
when data quality improves. 

Sustainable use and protection of water and This figure will be presented 
marine resources when data quality improves. 
Transition to a circular economy This figure will be presented 

when data quality improves. 
Pollution prevention and control This figure will be presented 

when data quality improves. 
Protection and restoration of biodiversity and This figure will be presented 
ecosystems when data quality improves. 

The mentioned percentage figures have been subject to an assurance review by a third 
party auditor. 
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Taxonomy-aligned 
activities are 
expressed as a 
share of: 
- turnover 

reflecting the 
share of revenue 
from green 
activities of 
investee 
companies 

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

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

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

Yes: 

In fossil gas In nuclear energy 

[X No 

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

1. Taxonomy-alignment of investments 
including sovereign bonds* 

~-40% 

Turnover 99.60% 

-- 0.40% 
0.48% n 

Cap Ex 99 .5 2% 

~ 0.48% 

n 
Op Ex 99.38% 

'--- 0 .62% 

0% 50% 
Fossil gas 

Nuclear 

(no gas and nuclear) 
Non Taxonomy-aligned 

100% 

2. Taxonomy-alignment of investments 
excluding sovereign bonds* 

0.40% n 
Turnover 99.60% 

~ 0.40% 

n 
CapEx 99.52% 

~ 0.48% 

n 
Op Ex 99.38% 

---- 0.62% 

0% 50% 
Fossil gas 

Nuclear 

(no gas and nuclear) 

Non Taxonomy-aligned 

100% 

This graph represents 100% of the total investments. 

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

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

0.00% of the investments made by the Fund are in transitional activities as defined 
by the EU Taxonomy Regulation. 

0.37% of the investments made by the Fund are in enabling activities as defined by 
the EU Taxonomy Regulation. 

1 Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they contribute to 
limiting climate change ("climate change mitigation") and do no significant harm to any EU Taxonomy objective -
see explanatory note in the left hand margin. The full criteria for fossil gas and nuclear energy economic activities 
that comply with the EU Taxonomy are laid down in Commission Delegated Regulation (EU) 2022/1214. 
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:I) are 
sustainable 
investments with an 
environmental 
objective that do 
not take into 
account the criteria 
for environmentally 
sustainable 
economic activities 
under the EU 
Taxonomy. 

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

2024 2023 2022 

EU Taxonomy Alignment 0.40% 0.74% 0.00% 

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

25. 79% of the sustainable investments had an environmental objective not aligned 
with the EU Taxonomy. 

What was the share of socially sustainable investments? 

71.94% of the sustainable investments had a social objective. 

What investments were included under "not sustainable", what was their 
purpose and were there any minimum environmental or social safeguards.? 

For the purposes of managing liquidity, the Fund may hold ancillary liquid assets (i.e. 
bank deposits at sight), and may also hold bank deposits, money market instruments 
or money market funds for treasury purposes. 

Minimum environmental or social safeguards are applied to ancillary liquid assets, 
bank deposits and derivatives used for hedging purposes, through the integration of 
ESG considerations into the Investment Manager's countparty risk assessment. 

What actions have been taken to attain the sustainable investment objective 
during the reference period? 

During the year there were 25 ESG specific engagements with companies held in the 
portfolio. These covered 15 companies across 8 countries across a range of themes. 

Engagements are structured in line with the firm's engagement themes, which align 
with the PAis. Below is provided a breakdown of the engagements undertaken: 

Engagements theme Alignment with PAis Proportion of engagements 

Climate Change GHG Emissions and Energy 29.31% 
Performance 

Environmental Biodiversity, Water, Waste 17.24% 
Stewardship 
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Reference 
benchmarks are 
indexes to measure 
whether the financial 
product attains the 
sustainable objective. 

Business Conduct Social and Employee 5.17% 
Matters 

Human Rights 10.34% 

Labour Standards 10.34% 

Public Health 1.72% 

Corporate Governance 25 .86% 

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

Not applicable. 

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

Not applicable. 

How did this financial product perform with regard to the sustainability indicators 
to determine the alignment of the reference benchmark with the sustainable 
investment objective? 

Not applicable. 

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

Not applicable 

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

Not applicable. 
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