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=�3$	-��	��	#'	/���� ��.�	�����	�����	 ����	������� 	������	��	#&#'	��	#�:$�	���������	��	����	#�@$	��	 #&#=�	
��	
�������	 ��	 ���	8�!	 �������	 ���	 /���� ��	 ���������	 � ��	 ����	 ������	 ��	 ���	 �������	 �������	 ����	 ���	 ���� "	 ��������	 ��	
<;�:�	���	�������	��	����	����	�����	������	+�	���	 �����	�����	���	�������������	������	����"	����	 �� ��	<&	��	9����	
��	
�� ���	������	�������	 ����	��	����	�����	��	������ ��������	������	���	�������	�������������	�����	
�� �����	����	
���
����	���������	��	 ���	��	�
����	���	��������	� ���������	���	
���	��	A� 	��������	���	����	������� 	 ������	9���	
���	 ����� ��	 -33&�&&&	 ��	 ���	 
������	 ������.	 ����	 � �	 ���	 �����	 ����	 ��	 ���	 ����	 -3:&�&&&.�	 ?���������� �	 ���	
����
�������	�����	�����	�����	��	=�2$	��	9�������	 ����	� ���	 '�&$	����	9���	��	 '�#$	��	����� ���	
��	 ?��	����	
�������	 ���	 ������	 ���	 ���������	 ����	 ��	 ���	  ���	 � ������	 ��	 ���	 ����	 �������	 -��
�������	 ���	 �������� �.	 ��	 �*�����	
��
�������	+�	���	���������	�����	�����	���	 ���	�	 �������	��������B	6���>��>�����	���	�����	��������	 
����	����"	����	
����	 =�'$	 ��	 /���� ��	 #&#=	 ��	 #�2$	 ��	 ����� ���	 ��� ��	 ����������	 ���������	 ����	 ����	 =�@$	 ��	 =�=$�	 /�� 
���	
��������	 ������	 ���	 �����	 ������	 ���	 ���
�����	 ���	 
��������	 �����	 ��	 ���	 �����	 ������	 ���	 ����� ��	 �� ��������	 ����	
����	 ��	 ���������	 ��������	 ��������	 ���	 ����	 �����	 /�����	 
���
��	 ��������	 9�����	8�����	 ����	 ���	 ?��	 �����	 ���	
4�
�������7	 ���	 �����	 �����	 ���	 �
������	 �������	 �� 	 ���	 ������	 ��������	 
������	 ���	 ��������	 ��������� 	 ������	 ���	
���
����	���������	����	�"
���������	��������	����� 	 �	��
���������	
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!�	���	����(����	���������	��	��������	��	&�=$	��	� ��	�����	*������	���	&�#$	��	���	������	*�������	)/ 8	������	���	��	
���"
�����	 ����	 ��	 ���	 �����	 *������	 -1&�'$.�	 ����	 
�������	 ������
����	 ����������	 ����	 ����	 �"
�����	
-1&�2$	���
����	 ��	 ���	 
�������	 *������.�	 
���	 ���� ����	 ���	 ���	 ����	 � ������	 ��	?�����	 -1&�<$.�	 �	 ��� ���	 ��	 ���	
+���
���	 �������	  ��	 ����	 ��	 !����	 -13�'$.	 ���	 �
�� �	 -13�3$.�	 
���	 �����	 ����	 ��	 ���	 ��	 ���	 ���	 
����� 	 ��	 ����	 ����	
���������	 ���	 ���
�������	 ��	 )/8	 �������	 C"�������	 !�������	 �����	 ����	 ���
�����	 ��	 ������	 ���������	 
 ���������	
����������	���	�������	
��	���������	
��������	���� �����	��	?�����	���	)������	��	������	��	������	��� 
������	����������	
����������	
��	�������	��	�"
����	���	����������	�� �	�����	��������	����	������	 �	����������	!�	/����  ���	���	���	����	
�������	 ��	 ���	 �����	 ���	 C���
���	 0������	 ����	 -4C0 �7.	 �������	 ���	 )/8	 ������	 ���������	 ��������	 ����	 ����	 ���	
�������	 
� ������	 ��	 ��
��� ���	D������	 ��	 �����	 �� �������	 ������	 ����	 ���������	 ����	 ��	 ���	 
���	 ���	 ��	 ���	 �������	
��������	 ��	 ���	 �� ���	 �������	 �	 ����	 ��	 ���������� 	 ��	 ���	 
���	 ��	 ��������	 ������	 �����	 ����	 ����	 *�� �����	 ����	 �	
���������	�������	C0�	���������	����	
������	���	�� ��	������	���������	����	���	�
��������	 ������	��	 ���	���������	
����	 �����	 �����	 ��"�	 �����	 
�����������	 ��	 �����	 � �	 ,�	 �����	 
������	 ��������	 �������	 
� ������	 ��	 �� �	 ���	 ��	 ���	 ����	
���������	 �����	 �����������	�����	������	�	 �������� 	 ������	9������	���	���	 ��	�����	<#�#�	���	
���	 �� �	 ���	�����	
���	 ���
�����	8�!	 ���

��	 �����	 ���	 �����	 ���	 ����	  ����	<&	����	 �	 ����
	 �������	 ��	 ��
��������	 ����	 � ��
�����	
��������	��	������	�����	���������	��	���	����	��	� �������	�������	!�	���������	�������	������	������� �	����������	��	���	
���	����(���	���������	-������	���	����	��	';�2	��	 ?�����	���	'2�:	��	)������.�	�����	�������	����	#�: $	��	9������	��	
#�'$	��	�
����	���������	��	���	����(���	����	����	 ���	��	 ���	��������	!�	����	 ����	#$	��	��
��� ��	  ��	����	��	���	���	
��	���	
������	,���������	����������	�����	���	=�=$ 	��	9�������	�����	��	#�2$	����	��
��� ���	

�������

C"��
������	�������	�������	��	 �������	��	���	 ��� �����	��	���	�����	�������	��	�	*��������	�������	� �	)/8�	!�	����	����	
���	��������	������	�� ��*������	��������	����	�	#� #$	��������	��	)/8	��	���	������	*������	���	�	3�#$ 	��������	��	
���	 �����	 *������	 -����������.�	 !�	 ���	 ������	 *���� ���	 ���	 ���
�����	 8���������	 �������	 !���"	 -48�!7.	 ����	 ����	 ���	
�������	�����	��	���	�����	*������	 ��	���	���	���
 	 ����	<&	���	���������	��	���	���	��	���	�����	��� ����	����	����	���	
��� ��	��	��	�����	����	���������	����	���	�������	 �����	���	����	����	������� ��	���������	 ��	������ �	��������	����	
�����������	����	��	���	�
����	��	������	�����	���	 �"��
���	
��	����	��	9�
��	-4��97.	�����	���	������ ��	����	
�����	��	
3@	�����	 �	����������	���	��
����	����	��	1&�3$�	! �	����	����������	� �������	���	600	-46����	0����	0 ������7.	
������	
�����	 ����������	 ����	 ��	 �����	 ��������	 ��	 
�����	 � ��	 ����������	 
�������	 
���������	 ��	 �	 �������	 ��	 � ���	 ��� �	 ��	 ���	
������	��	���	��"�	���	��������	����	������	 ��	��� �������	���������	����	������	���	 �	�����	��	9���� 	+���	����	��������	
���	����������	���	
����
�	 ������	��	���	�������	� �	�
�����	��	���	��� ��	���������	��������	���	��9	 �
���	���	�	����	
��������	 ��������	 ���	 ��
�	 ���	 ��������	 
�����	 ���� ������	 ����	 ��� ���	  �������	 ����	 ����������	 ����	 � ����	 ���	 �	
�������	���	��������	����	�����	 ��	������	����	��� ������	 �	���	�����������	������	��������	
�����	�� 	���	,�����	�������	
�������������	A���	 �����	���	������	 �����	)������ �	,���	����������	����	��	���	�������	���	��������� 	����	��	���	�����	
����������	���	��9	����	����	��	�����	���	���	����� ���	������	

��	����������	����

!�	0�����	)/8	������	��	���	�����	*������	�"������	 �"
���������B	�	*��������	��������	��	3�;$	 ������	 ���	����>��>����	
������	����	<�#$	��	���	������	*������	��	#&#=	��	< �=$�	����	������	 ���	�������	����	����	������� ��	 ����	��	���	���	
��	#&#=�	
���	��������	��	�"
�����	��	����������	�� �	�����������	��	���	<$	������	��	#&#'	���	���	���	 ����	� �������	
��	������	�����	������	���������	�
������	D�������	 � A������	����������	*������	������	�	��������	��	� ��������	!�	�����	
������	��	���	������	���	�����	*�������	-��	'�2$	�� �	'�;$	���
��������.	���	����

�������	���	���	���� ����	��	� A������	
������
����	 ����	 ���	 �������	 ��	 ���	 ���	 ��	 ���	 ���� �	 !���������	 
���������	 
�����	 �
	 ����	 ����
��	 ���� 	 ��
��� ���	
?���	 ����	 ���	 �����������	 ���������	 ���	 ��� ��	 ��	 � �������������	 ���������	 ��	 ��

���	 ��������	 ���	 ��� 	 ����	 ������	
�������	  ��	 �����	 ����	 ���������	 �������������	 ��	 � ��	 ���	 ��	 ���	 �����	 �����	 ����������	 �

�����	 �	 ��� ���	 ���������	
��������	 
�����	 ���	 ���������	 ��	4����������	 ������ �������7	-���	4��� ��7	 ��	 ��	 ������	 �����.�	 ������� ���	 �������	
����������	 ��	 ���	 ��������	 �����	 ��	#&#<�	?�����	 
� ����	 ����	  �����	4����	 
��������7�	
��	 ����	 ���	 ��	 4�"�����������	
���������������	��A�������7	���	 ���	��������	��	�� � �����	���	����	������	���	�����	�������	���	��

� ��	������
�����	
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��	 ���
�����	8�!	 ���	 ���	 ��������	 ���������	 ������ ��	 �	 ����������	 �
����	 ���A������	 ����	 ���	  ������� �	 ��	 ���	
�����	��������	<'�'	��	���	-���	�������	�����	���	# &#=.�	!�	�� ��*������	����	 ��	�����	���	����	��	�	 ����	�����	-<#�'	��	
/���� ��.�	 ������	 ��	 
���������	  �	 ��	 ������������	 ��	 �������������	 ��������	 ��	 �����	 /��
���	 ���	 ���� ���������	
����������	����	/�����	
���
��	�
������	���������	� �	��������	���	�������	���	���
�����	���	������� �� �	��	�����	��	���	
�����>�����	 �����	 ���	 ����	 ��	 ������
���	 �"
����	 �� 	 ���	 ,��	 
���	 ���������	 ��������	 ���	 �"
����	 ���	 �� ����	 ��������	 ��	

�����	��	���	�������������	�������	
����	�������	� ���	�����������	�����	����

�������	������	��	���	� ����	*������	-�����	
�	 ������	 �����	 ���	 ������	 *������.�	 ���	 ��	 ���
���� �	 ��������	 
�����������	 ��	 !�����	 /�������	 ������	 � �	 ��������	
���������	��	�������	��������	���	��������	��	����� ����	��	���	�������	�������	
���	���������	������	� ��	0������	����	��	
���(����	�����	���	���	��������	����	 �	#<	 
	-�CE! 0	��	3&�2<$�	���
����	��	3&�<&$	�����	���	���	33�2< $	��	���	���	
��	#&#=.	��	��
��� ���	!�	�
���	���	��	��������	��	 <&	 
	��	����� ��	���	����	3&&	 
	��	/���� ��	���	� ��������	����	
���	 ����������	 �����	 ��������	 ����	 9�������	 �����	 � ��������	 ���������	 ��	 ����	 -'�:2$	 ����>��>����	 ��	 � ���� ���	 ���	
�������	 �����	 ��
��� ��	 #&#=.�	 ��	 ���	 ���	 ��	 ���	 �� ���	 �������	  ����	 ��	 ��������	 �����	 ���������	 ���	 � ������������	
����������	����	,�	��������	
������	

���	������������


��	������	����	���	,�	�������	������	�����	���	 �� �	���	��	�	�����	��	<�#<$	��	<�<&$	��	9���	#&#=	��� ������	���	�����	
��	 ����������	 ����	  ����	 ��	 �����	 #&##	 -1<#<	  
.�	 � ��	 ���	 �������	 �����	 ��
��� ��	 #&#'�	 D�������	 �"
�� �������	
���������	���	��������	
�����	��	���	,�	?������	F�� ����	-4?��7.	����	������������	�"�������	��������	� ���	���	�����	��	
���	 �����	 !�	9�������	 ���	+��������	 !���"	 ���
	 -4+! �7.	 ������	 ������	 ���	 �*��������	 ��	 �����	#<> 
	 ��� �������	 ��	
#&#'�	����	�	����	
�� � �����	��	�	�����	���	��	��� ���	9�����	8�����	�����	���
����	�����	�"
��������� �	�����	��	���	����	
��	���	����������	��	���	,�	��������	���	�����	���	 ���
����	��������	��	
����	�������	������	���	����� 	������	��	���	�����	
��	���	��	����	������������	����	���	�����	�����	�� ��	����	��	#&#'�	��	���	
����	����������	����	����� ���	���	�������	
��	=&G=3	9����	���	?��	0����	
������	���	����	����� �>*������	���������	�������	���	������������	������ ����	����	���������	
�����	 ���	 ������	 ��	#$�	 ���������	 ���	?������	+
��	 ������	0��������	 -4?+�07.	 �"
������	 ����	 ��	 ���	 ��� 	 ����	
4���������	 ��	 ���	 �����	 ��	  ���	 �����	 ��	 ���	 ����	 � ������7	 -����	  ���	 ���������	 ���	 ��
�������.�	 !�	 �� �	 ���	 �����	
3:	��
��� ��	����	���	?��	���������	�	<&> 
	����	
� �	�"����	��	����	���	���	���
������	���	���������	! �	���	�����	��	
�����	��	�����	����	����	���	?+�0	���	���������	��� ��	��	��������	��	���	�� ���	�������	+�	����	
����	 9�����	8�����	

�������	�����������	 �	�������	����	<&> 
	�������� ��	������	���	 �	�"
�����	��	 �����	���	���	����	�� �	����	������	
������	��	���	���	��	��
��� ���	��	����	����	���	�� �����	��������	������	���	����	���	���������	���	�� �	���	��	������	
����	��	�����	�����	*�������	�����	�	#<> 
	�������� 	��	����� ���	�����
�����	 �	������������	��������� �	�	�������	
�

�����	 ��	 ��������	 
������	 �������	 ����	 �������	 � ��	 ������	 ����	 ���	 �������	 �����	 ��	 �	 �����	 ��	 '�#< $	 ��	 '�<&$�	 ���	
���������	 ��	 /���� ���	 
��	 ����	 ��	 ���	 ��������	 
�� ��	 ��������	?+�0	���������	 ���	9�����	8�������	 ���� ����	 ����	
�������������	����	�������	����	�"
������	
��	����	 ��������	�������	���	���	��A�������	��	���	0������� ���	
��A�������	
���	���	���	��������	����	�����	������	4�

��
����� 7B	
��	������	�����	����	�����	���	#<> 
	����	��	#& #<�	�������	��	
��
��� ��	 ���	 ����	 �"������	 ���	 ���������	 ����	 ���� 	 ����	 �����	  �	 ������	 ��"�	 �����	 
���	 ��������	 ��	 
 �����	
�"
������	 �	���	�
����	��������	��	���������	����� �����	
��	����	80C	-��������	��	
�������	�"
������� �	�"�������	����	
���	 ������.	 ��	 �"
�����	 ��	  �	#�<$	����>��>����	 ��	 ���	 ���	 ��	#&#<�	 ����	 �����	 �������������	 � ���	 ��� 	 ������	 ��	#$�	!�	
+��� ��	���	����� ���	����	����������	
�����������	 ���������	 �	���	?���	�����	��	#�:$	�����	������	�� 	#�2$H#�;$	����	
���	 ��	 ��
��� ���	 ��	 ���	  ��������	 ��	#&#'�	 ��	 �"�� ����	=$�	9�����	8�����	 ����	 ����	 ���	 ���������	 ��	 � ���	?+�0	
��� ���	����	����	�������	���	�	
�����	������������ 	��������	
�������	 �	/�����	
���
�	
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��	C���
���	0������	����	-4C0�7.	���������	���	��� ��	���	��������	�����	 �	#<	 
	��	��
��� ��	#&#=	-� �
����	����	��	
'�&&$�	��������	�������	��������	��	'�2<$	���	����	 �����������	�
��������	��	'�<&$.	���	���	����	����	 ��	���	����������	
�����	 �����	  ����	 ��	 9���	 #&##	 -1'<&	  
	 ��	 �����.�	 !�	 9������	 ���	 ?� ������	 ��������	 ��������	 ������	 � �	 �������	
�"
���������	��	�	��
��	��������	����	���	�����	��� ����	��	����	#&#=�	�����	���	)��������	0������	���� ��	4
��������	
��	 �������7�	 !�	 ������	 ��������	 ���	 �������	 ����	 �� 	 ���	 
����	 ��������	 ���	 
����	 ����������	 ���	 ���	 �� �	 ������	 ���	
���������	���������	���������	����	�	�����	���	���� ����	����	���	���	�"
�����	��	 �	���������	��	9���� 	+�	;	9����	���	C0�	
�������	���	�����	���	��������	�����	 �	#<	 
�	 ��� ����	���	��
����	����	��	=�2<$�	�����	���	������	*� �	��	9���	���	���
���	
����	 ������������	 ��	 ���	 ���������	 ���������	 ������ ���	 ����	 *������	 ���������	 ����	 �	 �������	 ����	 ���	 �����	  �	
���������	 ��	 ��
��� ���	 �����	 ������	 �����	 ����	 ��� 	 ����������	 ��	4 ������7�	 
��	 �������	 ��	3#	��
��� ��	 ���	 ���	
����	 ���	 ���
������	 
��	 ����	 ���	 ��������	 ����	 ���	 ���	  �	#<	 
�	 !�	 ����	 ����	 ���	 �������������	 ����	 � �	 ������	 ���	
C0�	 ���	 ���������	 -����	<&	  
	 ��	3<	  
.	 ���	 ������� �	  ������	 ���	 �����������	 ����	 -���	  �	 ;&	  
	 ��	=�; <$.	 ���	 ���	
��
����	 ����	 ��	 �����	 ��	 �����	 �����	 ������	 ������� ����	 /�����	 ���	 ��
��� ��	 
����	 �����������	 0������ ��	 E������	
���
���	 ��	 �
��������	 ����	 ��	 ��������	 ���	 �����	 �� �	 �	 ���	 ��	 +��� ��	  �����	 ���������	 ��	 ���	 �������� ��	 ���������	
���������	���

���	 ����	#$	��	��
��� ��	-���
����	 ��	'�=&$	�	����	�������.�	
��	�������	��	32	+��� �� 	���������	
����	 �	 #<> 
	 ��������	 ��	 ���	 �����	 ���	 ��������	 ��� ���	 0��������	 E������	 ����	 ���������	 ����	 ���	 C0�	 � �������	 ��	
��������	��������	������	������	����	���	
���	��	�� �	���	
��	*������	��	���������	����������	!�	/���� ���	�	�������	#<> 
	
���	���	����������	 �������	���	��
����	����	��	=�& &$�	
��	��������	���	�"
�����	 ��	���	����	���	���	 A�����	������	
������	 �	 � ��������	D�������	 ��	 ���	 ��������	 ����� �����	 ���	 ���������	 ��	 ���	 ����	 ��	 ���
	 ���	 �����	 � �	 �	4������������	
�����������7	�����	���	� ��������	���������	0������ ��	E������	����������	����	���	������������	
������ 	���	��	�����	���	
����	����	�	<&> 
	���	���	 ���	����������	
����	��� ������	���	��������	��������	��	���	������	�������� �	��	#&#<	���	
���	 ��������	 ��	 ��������	 ����������	 �������	 ������� ��	 ���������	 ����	 ����	 �������	 ����	 �����	 ������	D� ������	 ����	
��� ���	 ��	 ���	 )��������	 0������	 -���� ��	 !�� ��	 �� ��� ��	 ���	 +���	 F���.	 �����	 ��	 ���
��	 �����	 �"
���� �����	  �	
����������	����	���	C0�	��	�������	�����	��	���	��� ����	�����	

���	����	
�����	�����	����


��	/56	����"	-����������	�������	�	 �����	��	���	� ����	���	����	���	
����	���������	���	0�������	���� ���	���	�������	
�����	���	���	�����	�����.	������	2�3$	��	3#	������ 	��	�	������	��	����
	�������������	
��	�������	�"� �����	������	���	
���
�����	 ��	 ��������	 
�����	 �"
���������	 ��	 ������ �	  ��	 ����	 ��	 ������	 �������������	  ������	 ���	 ,��� ��	 ������	 ���	
�����	 ��A��	 ������
��	 ����������	 �����	 �	 ���������	 �������	 ���	 ������	 ������������	 ����	 +��� ��	 ����	 , �	 ������	
��������	 �������	 ���	 ���	 ?��	 ���	 
�������	 ��	 ���
�	 �	 ����	 �������	 
���	 ��	 ���	 ��������	 ����	 ����	 ����	 ���������	
������
����	���	#&#<�		

,�/H986	
�����	-3'3�&'	��	���	���	��	#&#=.	�����	�� ����	�	����	�����	-3'&>3;&.�	�"
���������	����
	��� ��������	
��	
���	����	3&�=$	�������	���	������	����	#&#'	������	 ����	 ���	���	����	��	�

��������	�������	���	 ���� ��
	��	���	����	��	
���	����	��	9�
����	-4��97.	���	��������	�����	���� �	���	�������
����	��	�����	��A��	������
��	������� ��	�� �����	��	
�����	 ��������	 ������	 ������	 ,�/H986	
�����	 ���	 ��	 ��	 �
����	 ���A������	 �����	 ��	 ���	 ����	 ����	 ���
��� 	 ���	 ���������	
�"��	 ����	 ���	 ��9��	 ��������	 ��������	 ����	 
�����	 � �	 ������	 ��	 �������	3<<	 ��	 �
���	 ���	 ��	 ��A�������� 	 ��	 �"
���������	
������	���	?����	��������	
������	%����	���	��9	��� 	������	��� ��	� ���	���	������	��	�	���	��������	� ���	�����	���	���	
���	 ���	�������	��������	���	�������	����
	������� �����	��������	����	���	�
����	�������	�������	���� ��	������������	
��	���	�������	�"������	�������	
��	9�
�����	- ��	� ���	,�.	�����������	����	���	������	��	�"
����	���� �	�������	� ���	
���	��������	��	���	����	��	���	 ��������	��	9����	 
�����	������������	����	� ���	3;3�	�	=2>����	����� 	����������	���	
��������������	+�	���	�����	��	���	���������	��	��� ��	������	��	���	-�����	��	���	�������	�"������	��� ���.	���������	�	
�������	 ��������	 ��	 ���	 ��9��	 ���	 ����	 ��	 =3	 9���	 - ��	 &�#<$.�	 ,�/H986	 
�����	 ��������	 ����	  ����	 3'#	 � �����	 ���	
�������	 ��	<	�������	 !�	 ���	 ����	 ����	 ���������	 ��	 ���� ��	 ����	 �����	 ��	3<&	���	 ���	 ��9	 �

�����	 ��	 � ���	 ��	 ����	 �	
����	��������	�

�����	��	���	����� �����	��	������ ���	�������	���������	 �	���	��������	
�����	������ ���	
��	�������	��	
#&	��
��� ��	���������	����	���	������	*���	��	���	 ���	+��� ��	���	/���� ��	���������	
��	��9��	������ �	��������	
�� ������B	
��	��������	����������	���	��	
����	��� 	�	�������	���	��������	����	�����	 ��	�����	��	��	 ����	��	�������	��	
���	���	�������	������	��	����	�������������	,�/H98 6	
�����	�����	��	3<2�#&�		

,
	�����	���>�������	C,FH,�/	
�����	-3�3&=@	��	���	 ���	��	#&#=.	������	 ������	3�&;	���	3�3&	��	���	�� ������	
�����	
�"
���������	 ��	 ���	 �����	 ��	 ���	 ��������	 �������	 ����
���	 !�	�������	3�3#	��	#;	�������	 ���	 �������	 �����	9���	#&#=�	
����	 ��	 �����	 �����	 ����	 ���	?��	 �����	 �����	 ���	 � ����	 ��	 ��
��� ���	 
��	 ����	 ����	 ��	 
����	 ����	 ��� ������	 ��	 ���	

���	��������	����������	��	���	����(���	���	���	�� ������	����	������������	������	��	������	��	���	�� ����	��	���	���	��	���	

�����	 -����	 ����	 ����	 ���	 �"
�����	 ��	 ���	 ����(��� 	 ��	#&#<I	 �	 ��"����	 ��	 ���	 ��	 ���	 ,�.�	?���	+��� �� 	 ��������	
C,FH,�/	
�����	���	��	�	�����	��������	�����	����	 ������	��	��	3�&=<'	��	���	���	��	#&#'�	����	;�#$	� �	3#	�������	
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��	�����	��	���	,�	3&>����	
>����	-=�@&$	��	���	�� �	��	#&#=.	���������	����	�����	#&#'�	%���	���	���� �	��	�"
���������	
���	 ���	?����	 ���	 ��������	 ����	 ����	 ���	 
����	 ���� ���	 ���������	 ����	 
���������	 ���������	 ����	 �"
��� ���	 ��	 ���	 
�����	
� ���	'�2&$	��	���	���	��	�
����	���	�������	�����	 ����� ���	
��	��A�������	��	��������	
�����	�"
���� �����	-���	����	
��	�������	�������	 ��	����	��	������	�����������	� ��������.	��	 �����	���	����	��	������	���	���	���	 �����	���	������	���	
���	9���	 ������	�������	��������	�����	����	������ ���	���������	��	���
�	�	�����������	�������	F����� �����	�������	����	��	
���	����	��	���������	����	��������	��	���>9����	�� ���	��������	����������	������	�	��������	��	������ �	
��	�����	��	
���	3&>����	
>����	����	�������	�������	'�#&$	��	�� � �����	������	����	�����	 �����	
�������	��	=�:&$	 ��	�����	������	��	
�	������	��	������	������	���	���������	��������	
� �	?����	����	������	����	�"
�����	���������	
�����	 ���	���	���	�	�����	
���	��	���	��������	�����	��	��
��� ���	�������	��� 	������	��	������	��	���������	����	���
����������	 ��	���	�����	��������	

��	 �������	��	33	��
��� ��	 ����	 ������	���	 ���	��	 ���	���������	��	 ���	 �����	 ��	 ���	#>3&	����	 ������� �	�����	���	
 ���	� ������	 �����	9���	#&##�	!�	 ���>��
��� ���	 �� �	3&>����	 ����	�������	 ���	 ������	��	 ���	 ����	 ��	=� ;#$�	�����	 ���	
#>����	 ����	 ����	 ��	 =�<<$	 ����	 ���	 �����	 ��	 ���	 ?�� ��	 ���	 ����	 �����	 !�������	 �����	 ����	 �� ��*������	 ���������	 ���	 ��	
�������	�������B	
��	��������	��	,�	�������	���	��A ��������	��	�"
���������	���������	���	?����	������ ��	
������	���	
���	<	����� ��	 ����������	+�	���	 ������	
�����	 ���	  ��������	��	 ����������	 ����	 �����	 ���	 ��
�������	 ����	 ���������	
���	���������	������
����	���	������	���
���	�
���� �	
����	����	���������	�	����	�����	�����	
��	�
��� 	��	����	��������	
-�����	���	�����
�����	 �	��	��������	��	���	����	
 ������	��	���	3&>����	����.	���	���	
� ��������	��	 ���������	����	
������	����������	�������	���	�	������	������	��	�� ����	��	�����	/���� ���	D�������	���	�
����	�����	� �	�����	*������	
��������	���	������������	��	���	���	��	���	����	�� ��	��	 �����	�

�����	����	���	������	��	���	?����	 ��������	
�����	��	
#&#<	�����	 �	�������	
��	3&>����	����	�������	'�;= $	��	#2	/���� ��	�������	�������	�����������	������ �	 ������	
0��������	 ���	 ���	 6�����	 /���	 !�	 �����	 ��	 '�<2$�	 �� ��	 ��	 ��������	 ��	 ;@	 
	 ��	3#	�������	 
��	 #>����	 �� ��	 �����	 ��	
'�#'$	-���
����	��	'�#<$	�	����	�������.�		


��	 �����	 ��	 ���	 3&>����	 ����	 -#�&#$	 ��	 ���	 ���	 ��	 #&#=.	 ���������	 ��	 ���	  ��������	 ��	 #&#'	 ��	 �����	 � �	 ���
������	
���������	 ��	 ����������	 ��	 ���	 ����	 �����	 ���	 ����� 
����	 ��	 ��	 �������	 ���	 ��	 ���	 ��������	 �����	 ��	9� ��	 ���	 ���� �������	

��	������	������������	����	9���	�������	����	���� ��	 �	���	 ��������	��	���	?�����	������	?���	����� �	3&	9����	
����(���	�������	 ����	��	�����	��	���	
��������	�� ���������	�������	�
	 �	���	�����	������������	��	� ��	�����������	��	
���	?�����	 ��������	 ����� ��	 ���	 ���	 �������	 ��	 ��� ��	 
������������	 ���������	 ��	=&	9���	 ���	2	9���	 �� 	?������	 !�	 �	
��������	 ��	 �������	 ���	 )�����	 ������	 
����������	 � ���	 ���

��	 ����
���	 �������	 ��	#�=;$	 ��	 ���>9����	 ���	 ���	 ��
	
 ������	 ���	 3&>����	 �����	 ��	 ?�����	 ���	 )������	 ��� ����	 ��	 ����	 ����	 :&	  
	 -���
����	 ��	 �

��"�������	
<&	 
	
���������.�	 !�	 9����	 ������������	 ���������	 ��	  �	 ����������	  �	 
��������	 ?��������	 ���	 ������	 �����	 ��	

������������	 ���������	 ��	?������	 ��	 
����H������� ��	 ���	 ��	 � ������	 ��A�����	 ��	 ���	 ��������	 ����� � ��	%����	 ����	
�������������	���������	���������	����	���������	 � 	���	�������	��	����	
������	�������	���	�����	!�	� ���	�����"��	���	
�����	��	���	3&>����	?�����	
�������	+�
	 ���	���
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- The preparation of regulatory report required by the regulator.

Key audit matters

Key audit matters are those matters that, in our professional judgment, were of most significance in our 
audit of the financial statements of the current period. These matters were addressed in the context of 
our audit of the financial statements as a whole, and in forming our opinion thereon, and we do not 
provide a separate opinion on these matters.

Key audit matter How our audit addressed the key audit matter

Valuation of complex OTC 
derivative instruments

The valuation of such investments is 
considered to be a Key Audit Matter 
due to the potential magnitude of 
material misstatement, combined 
with the complexity and/or judgment 
associated with estimating their fair 
value. Refer to Note 2 of the 
financial valuation policy for such 
instruments.

We gained an understanding of the internal control structure 
and operating effectiveness of key controls surrounding 
valuation of OTC derivative instruments through 
observations, inquiries and test of all intervening parties in 
the valuation process. In addition, we gained an 
understanding of internal controls implemented by the 
Management Company including key controls over the faire 
value process. 

 

As of 31 December 2024, a number of the Fund's sub-funds 
invested in complex OTC derivatives instruments. Such 
instruments are composed by total returns swaps.

 

For complex OTC derivatives such as total return swaps, we 
independently determined a range of acceptable values, 
through the use of internally developed models using 
recognised methodologies, taking into account the key terms 
of the contracts and observable market data. In addition, for 
all OTC derivatives we compared the value of such 
derivatives  to the counter-valuation performed by the Fund's 
Management Company.

Existence of OTC derivatives and 
collateral

The existence of such assets is 
considered to be a Key Audit Matter 
due to the potential magnitude of 
material misstatement combined 
with the higher inherent risk for 
assets that cannot be held by the 
Depositary Bank.

We gained understanding of the internal control structure 
and operating effectiveness of key controls surrounding 
authorisation, completeness and accuracy of OTC 
derivatives transactions and the reconciliation process in 
place for these instruments.

 

We obtained from the Depositary Bank, the confirmation 
(through the inventory statement as required by the CSSF 
Circular 16/644 as amended by the Cicular 18/697) of the 
ownership by the Fund of all OTC derivatives instruments 
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and collateral amounts linked to these contracts (including 
those that cannot be held in custody).

 

We reconciled all positions as per Depositary Bank inventory 
statement to the Fund's accounting records. 

 

In addition, we tested reconciliations to counterparties 
performed by the Depositary Bank and the reconciliation 
between accounting positions and the ones held by the 
Depositary Bank.

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.

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 EU Regulation No 537/2014, the Law of 
23 July 2016 and with ISAs as adopted for Luxembourg by the CSSF will always detect a material 
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the key audit matters. We describe these matters in our audit report unless law or regulation precludes 
public disclosure about the matter.

Report on other legal and regulatory requirements

We have been appointed as “Réviseur d’entreprises agréé” of the Fund by the General Meeting of the 
Shareholders on 19 June 2024 and the duration of our uninterrupted engagement, including previous 
renewals and reappointments, is 10 years.

 

PricewaterhouseCoopers, Société coopérative
Represented by
@esig

@esig
Sébastien Sadzot

Luxembourg, 14 April 2025
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"$	���	 � 1&)�	8(��()	�%��� 	��.����������	 (/,	 #�	�"!	 	 �%�$		

���	���	 � 1&)�	8(��()	�%��� 	�#.����������	 (/,	 #"	��!	 	 �%�$		

$�	���	 � 1&)�	8(��()	�%#!$ 	��.����������	 (/,	 $�	#�!	 	 �%��	 	

���	���	 � 1&)�	8(��()	�%��$ 	��.���������"	 (/,	 ���	��!	 	 �%�$		

���	���	 � 1&)�	8(��()	�%�$� 	��.�$�������#	 (/,	 ��$	#0#	 	 �%��	 	

�!	���	 � 1&)�	�*81(�.821�	�%��� 	��.����$�����	 (/,	 ��	0�!	 	 �%��	 	

���	���	 � 1&)�	�*81(�.821�	�%�!$ 	��.����!����!	 (/,	 "!	$0!	 	 �%�$		

���	���	 � 1&)�	�*81(�.821�	�%��� 	��.�0��#�����	 (/,	 ��$	��"	 	 �%��	 	

���	���	 � 1&)�54	8(��().�8	�%��� 	�".�0��"����"	 (/,	 ##	��$	 	 �%�$		

���	���	 � 1&)�54	8(��().�8	�%�!$ 	��.����"����0	 (/,	 ""	"�#	 	 �%�$		

���	���	 � 15	5&�().;/(,�	�%��� 	��.�0��!����!	 (/,	 "�	�!#	 	 �%�$		

���	���	 � 15	5&�().;/(,�	�%�!$ 	��.�#�������#	 (/,	 "�	���	 	 �%�$		

���	���	 � 15	5&�().;/(,�	�%�!$ 	��.�0�������!	 (/,	 ""	#"!	 	 �%�$		

���	���	 � 1.5&)4	+2(,�(,54	�%�!$ 	�0.���������0	 (/,	 "!	$$0	 	 �%�$		

���	���	 � 1('	-��25-1-()	�(	�%#!$ 	��.����������	 (/,	 #�	�#�	 	 �%��	 	

���	���	 � �(,*4	+-)&)*-&1	�(,7-*(�	�%#!$ 	�".�$��!�����	 (/,	 #!	"�!	 	 �%�$		

���	���	 � �/)*8()	8<325&)4	�%��� 	��.�"�������"	 (/,	 0�	00�	 	 �%��	 	

���	���	 � �/)*8()	8<325&)4	�%0�$ 	�!.���������0	 (/,	 "0	#0�	 	 �%�$		

$�	���	 � �/)*8()	8<325&)4	�%��� 	��.����#�����	 (/,	 $�	"#"	 	 �%��	 	

0�	���	 � )-(�(,�&*8�()	�%��� 	��.�"�������"	 (/,	 $�	�"0	 	 �%��	 	

���	���	 � )-(�(,�&*8�()	�%�$� 	��.�"�������$	 (/,	 !0	�00	 	 �%��	 	

0�	���	 � )-(�(,�&*8�()	�%0�$ 	�!.�0��!����!	 (/,	 $!	���	 	 �%��	 	

#�	���	 � )-(�(,�&*8�()	�%!$� 	�#.�$�������#	 (/,	 !0	��$	 	 �%��	 	

0�	���	 � )-(�(,�&*8�()	�%0�$ 	��.�"��������	 (/,	 $"	0��	 	 �%��	 	

���	���	 � )-(�(,�&*8�()	�%0�$ 	��.�$�������"	 (/,	 ���	0!"	 	 �%�$		

$�	���	 � )-(�(,�&*8�()	�%0�$ 	��.�#��������	 (/,	 $�	��0	 	 �%��	 	

���	���	 � )-(�(,�&*8�()	�%!$� 	��.�!��������	 (/,	 ���	���	 	 �%�0		

���	���	 � )2,�,8(-).;(��	�%��� 	��.���������$	 (/,	 ���	"��	 	 �%��	 	

0$	���	 � )2,�,8(-).;(��	�%�$� 	�".���������0	 (/,	 0�	��0	 	 �%��	 	

#�	���	 � )2,�,8(-).;(��	�%$�� 	�".�$�������"	 (/,	 $$	"�$	 	 �%��	 	

���	���	 � )2,�,8(-).;(��	�%�$� 	�0.����$����0	 (/,	 #�	�0#	 	 �%�$		

$�	���	 � )2,�,8(-).;(��	�%$�� 	�#.����0�����	 (/,	 ��	"$�	 	 �%��	 	

"�	���	 � )2,�,8(-).;(��	�%$$� 	�!.�0��0����#	 (/,	 0#	"�$	 	 �%��	 	

���	���	 � )2,�,8(-).;(��	�%0�$ 	��.����������	 (/,	 "�	#!�	 	 �%�$		

�"	���	 � )2,�,8(-).;(��	�%0$� 	�!.�0��$����!	 (/,	 �"	!!�	 	 �%��	 	

���	���	 � )2,�,8(-).;(��	�%0$� 	�#.���������#	 (/,	 �#�	!!�	 	 �%��	 	

#!	���	 � )2,�,8(-).;(��	�%!$� 	�!.�0������$!	 (/,	 0�	0��	 	 �%��	 	

$�	���	 � )2,�,8(-).;(��	�%!$� 	�#.����!���0#	 (/,	 ��	�#0	 	 �%��	 	

��	���	 � )2,�,8(-).;(��	�%"$� 	�#.�0��"���!#	 (/,	 �#	#0$	 	 �%��	 	

�0	���	 � )2,�,8(-).;(��	�%��� 	��.�$��0�����	 (/,	 ��	��$	 	 �%��	 	

$�	���	 � )2,�,8(-).;(��	�%�$� 	�".���������"	 (/,	 �#	!��	 	 �%��	 	

0"	���	 � )2,�,8(-).;(��	�%�!$ 	��.����$�����	 (/,	 0!	��0	 	 �%��	 	

�$�	���	 � )2,�,8(-).;(��	�%!$� 	��.�$��������	 (/,	 �$�	���	 	 �%�#		

�!	���	 � )2,�,8(-).;(��	�%��� 	��.�!�������#	 (/,	 �!	#��	 	 �%��	 	
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���	���	 � )2,�,8(-).;(��	�%��� 	��.�0��0����"	 (/,	 ���	�#�	 	 �%�0		

$�	���	 � )2,�,8(-).;(��	�%��� 	��.��������$�	 (/,	 �!	"$!	 	 �%��	 	

���	���	 � )2,�,8(-).;(��	�%��� 	��.�!������!�	 (/,	 ���	�#$	 	 �%��	 	

#�	���	 � ),;	5&)4	�%��� 	��.�#��������	 (/,	 !�	�!�	 	 �%��	 	

���	���	 � ),;	5&)4	�%��� 	��.�"��!����$	 (/,	 !$	���	 	 �%��	 	

#�	���	 � ),;	5&)4	�%�$� 	�0.�#��"����0	 (/,	 !!	���	 	 �%��	 	

���	���	 � ),;	5&)4	�%0�$ 	�!.���������!	 (/,	 "0	�"$	 	 �%�$		

���	���	 � ),;	5&)4	�%!$� 	��.���������"	 (/,	 ���	��!	 	 �%�$		

���	���	 � ),;	5&)4	�%#!$ 	��.�$��������	 (/,	 ���	#"�	 	 �%�$		

���	���	 � ),;	5&)4	�%#!$ 	��.�0��"����"	 (/,	 "!	0#$	 	 �%�$		

��$	���	 � ,()�()5&)4	�%��� 	�".�!�������"	 (/,	 �""	$$"	 	 �%��	 	

$�	���	 � ,()�()5&)4	�%��� 	��.����"����!	 (/,	 �0	"�#	 	 �%��	 	

!�	���	 � ,()�()5&)4	�%�$� 	��.����������	 (/,	 0�	�#�	 	 �%��	 	

���	���	 � ,()�()5&)4	�%��� 	��.�#�������!	 (/,	 "$	�"�	 	 �%�$		

$�	���	 � ,()�()5&)4	�%�!$ 	�".���������#	 (/,	 �!	���	 	 �%��	 	

�$	���	 � ,()�()5&)4	�%$�� 	�".�#�������"	 (/,	 ��	��!	 	 �%��	 	

$�	���	 � ,()�()5&)4	�%0�$ 	�$.����������	 (/,	 �$	$�$	 	 �%��	 	

0�	���	 � ,()�()5&)4	�%0�$ 	�0.���������0	 (/,	 �0	!!#	 	 �%��	 	

!�	���	 � ,()�()5&)4	�%!$� 	��.�0��������	 (/,	 !�	$0�	 	 �%��	 	

���	���	 � ,()�()5&)4	�%�$� 	��.�0��"�����	 (/,	 ���	!�#	 	 �%�0		

���	���	 � ,8(-)1&)�.3+&1=	�%��� 	��.����������	 (/,	 ���	���	 	 �%�!	 	

"�	���	 � ,8(-)1&)�.3+&1=	�%��� 	��.�$�������#	 (/,	 #�	$"�	 	 �%�$		

���	���	 � ,8(-)1&)�.3+&1=	�%!$� 	�0.�"�������0	 (/,	 "#	�!#	 	 �%�$		

���	���	 � �&*8�()	.	&)8&1�	�%��$ 	�".����0����"	 (/,	 "�	��$	 	 �%�$		

���	���	 � �&*8�()	.	&)8&1�	�%�$� 	��.�"��������	 (/,	 #$	0�!	 	 �%�$		

0�	���	 � ��&�(	2+	5(,1-)	�%0�$ 	�0.�$��#����0	 (/,	 �0	0�$	 	 �%��	 	

���	���	 � ��&�(	2+	5(,1-)	�%0�$ 	�!.�#�������!	 (/,	 "0	$�0	 	 �%�$		

0�	���	 � ��&�(	2+	5(,1-)	�%�!$ 	�!.�$��0����!	 (/,	 $�	�$"	 	 �%��	 	

$�	���	 � /)-*,(�-�	�%��� 	��.�$��"����#	 (/,	 �$	�##	 	 �%��	 	

���	���	 � /)-*,(�-�	�%�!$ 	��.�!��������	 (/,	 #�	0"�	 	 �%��	 	

$�	���	 � /)-*,(�-�	�%#!$ 	�".���������"	 (/,	 �0	0�0	 	 �%��	 	

$�	���	 � /)-*,(�-�	�%!$� 	��.�!�������0	 (/,	 $�	�"�	 	 �%��	 	

���	���	 � 72)27-&	57	�%0�$ 	�".�!�������"	 (/,	 !�	���	 	 �%��	 	

���	���	 � 72)27-&	�(	�%!$� 	��.����$����!	 (/,	 ���	���	 	 �%�0		

���	���	 � 72)27-&	�(	$%��� 	��.����������	 (/,	 ��#	$��	 	 �%�0		
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���	���	 � *,(�-�	&',-*21(	�%�$� 	��.�!�������#	 (/,	 "�	#��	 	 �%�$		

���	���	 � *,(�-�	&',-*21(	�%$�� 	��.�$��������	 (/,	 ���	##�	 	 �%�0		

���	���	 � -)�(�&	�&)3&212	�%!$� 	��.�0�������#	 (/,	 �#0	"�0	 	 �%��	 	

���	���	 � -)�(�&	�&)3&212	�%��$ 	�!.�0��0����!	 (/,	 "0	$�#	 	 �%�$		

�"#	���	 � -)�(�&	�&)3&212	�%!$� 	��.�0��"����!	 (/,	 ��!	�$�	 	 �%��	 	

���	���	 � -�&1<	5�3�	�%��� 	��.���������0	 (/,	 ���	"�"	 	 �%��	 	

��$	���	 � -�&1<	5�3�	�%��� 	��.����#����0	 (/,	 �"!	#0!	 	 �%��	 	

���	���	 � -�&1<	5�3�	�%�$� 	��.�$�������#	 (/,	 ��!	��!	 	 �%��	 	

�##	���	 � -�&1<	5�3�	�%�$� 	��.�$�������"	 (/,	 �!�	"��	 	 �%�"		

��0	���	 � -�&1<	5�3�	�%$�� 	��.���������0	 (/,	 ��"	!�$	 	 �%�!	 	

�"�	���	 � -�&1<	5�3�	�%$�� 	��.�$��!����#	 (/,	 �!#	00#	 	 �%��	 	

��$	���	 � -�&1<	5�3�	�%0�� 	��.����#�����	 (/,	 �#0	��#	 	 �%�0		

��"	���	 � -�&1<	5�3�	�%#$� 	�".�$�������!	 (/,	 ���	��$	 	 �%��	 	

�"�	���	 � -�&1<	5�3�	�%"�� 	��.����������	 (/,	 ���	!""	 	 �%�"		

��#	���	 � -�&1<	5�3�	�%"$� 	��.����#�����	 (/,	 �"$	"�#	 	 �%��	 	

�$!	���	 � -�&1<	5�3�	�%"$� 	��.�$��"����!	 (/,	 ��!	���	 	 �%��	 	

���	���	 � -�&1<	5�3�	�%"$� 	��.���������!	 (/,	 �$�	$!�	 	 �%�#		

��"	���	 � -�&1<	5�3�	�%"$� 	��.����0�����	 (/,	 ���	$��	 	 �%��	 	

��0	���	 � -�&1<	5�3�	�%"$� 	��.����������	 (/,	 ���	!��	 	 �%��	 	

�"#	���	 � -�&1<	5�3�	�%��� 	��.���������!	 (/,	 �"�	��0	 	 �%��	 	

���	���	 � -�&1<	5�3�	�%�$� 	�0.���������0	 (/,	 ��$	$#$	 	 �%��	 	

�0�	���	 � -�&1<	5�3�	�%�$� 	�".����������	 (/,	 ���	##�	 	 �%��	 	

�#�	���	 � -�&1<	5�3�	�%�$� 	��.���������0	 (/,	 ��$	$$�	 	 �%�#		

�$�	���	 � -�&1<	5�3�	�%$�� 	��.���������$	 (/,	 ���	�0�	 	 �%�$		
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�$�	���	 � -�&1<	5�3�	�%0�� 	�0.����0����0	 (/,	 ��0	!#�	 	 �%�"		

�"�	���	 � -�&1<	5�3�	�%0$� 	�$.����������	 (/,	 �$�	00�	 	 �%�"		

�0$	���	 � -�&1<	5�3�	�%0$� 	��.����������	 (/,	 ��$	"!#	 	 �%��	 	

���	���	 � -�&1<	5�3�	�%!�� 	��.����"���$�	 (/,	 ��#	���	 	 �%�!	 	

���	���	 � -�&1<	5�3�	�%#�� 	��.����������	 (/,	 �$�	$��	 	 �%�#		

�!$	���	 � -�&1<	5�3�	�%��� 	�#.���������#	 (/,	 �0"	�$0	 	 �%��	 	

���	���	 � -�&1<	5�3�	�%�$� 	�!.����#����!	 (/,	 ��!	���	 	 �%�!	 	

��0	���	 � -�&1<	5�3�	�%��� 	�".�$��!����0	 (/,	 ��$	�"0	 	 �%��	 	

!�	���	 � -�&1<	5�3�	�%�$� 	��.��������!�	 (/,	 ��	0��	 	 �%��	 	

"�	���	 � -�&1<	5�3�	�%�$� 	��.����"���$�	 (/,	 0�	#��	 	 �%��	 	

��"	���	 � -�&1<	5�3�	�%��� 	�!.����0����!	 (/,	 ��#	�$"	 	 �%��	 	

�""	���	 � -�&1<	5�3�	�%�$� 	�0.����"����0	 (/,	 �!�	$��	 	 �%�"		

��#	���	 � -�&1<	5�3�	�%�$� 	�!.����"�����	 (/,	 ��!	000	 	 �%�!	 	

�#0	���	 � -�&1<	5�3�	�%�$� 	��.����"���$�	 (/,	 ���	�""	 	 �%�#		

�$�	���	 � -�&1<	5�3�	�%$�� 	��.����������	 (/,	 ���	!!�	 	 �%�#		

��0	���	 � -�&1<	5�3�	�%0$� 	��.���������!	 (/,	 ��!	���	 	 �%�#		

��!	���	 � -�&1<	5�3�	�%!�� 	�0.���������!	 (/,	 �!#	�##	 	 �%��	 	

0�	���	 � -�&1<	5�3�	�%!�� 	��.�$�������!	 (/,	 0�	�!#	 	 �%��	 	

���	���	 � -�&1<	5�3�	�%#�� 	�0.��������0!	 (/,	 "�	�0!	 	 �%�$		

�$�	���	 � -�&1<	5�3�	�%#�� 	�#.���������#	 (/,	 �$�	0�!	 	 �%�"		

�#�	���	 � -�&1<	5�3�	�%#�� 	��.�$��0����"	 (/,	 �#�	�0"	 	 �%��	 	

�"$	���	 � -�&1<	5�3�	�%"$� 	�#.����"����#	 (/,	 �!"	���	 	 �%��	 	

�""	���	 � -�&1<	5�3�	�%"$� 	��.�$�������!	 (/,	 ���	���	 	 �%��	 	

�!�	���	 � -�&1<	5�3�	�%��� 	�".����#����"	 (/,	 �!!	�#�	 	 �%��	 	

���	���	 � -�&1<	5�3�	�%��� 	��.���������"	 (/,	 ���	���	 	 �%��	 	

�$!	���	 � -�&1<	5�3�	�%��� 	�".����������	 (/,	 ���	�$$	 	 �%�#		

�0�	���	 � -�&1<	5�3�	�%��� 	��.�#��#����0	 (/,	 �0�	"�"	 	 �%��	 	

�0�	���	 � -�&1<	5�3�	�%�$� 	��.�$��������	 (/,	 �$"	"��	 	 �%�"		

�!�	���	 � -�&1<	5�3�	�%��� 	��.�#�������0	 (/,	 �!�	��0	 	 �%�"		

��!	���	 � -�&1<	5�3�	�%�$� 	�$.����"����0	 (/,	 �"$	0��	 	 �%��	 	

��0	���	 � -�&1<	5�3�	�%�$� 	��.���������#	 (/,	 ��"	�!�	 	 �%�#		

���	���	 � -�&1<	5�3�	�%�$� 	�".���������$	 (/,	 ���	�"�	 	 �%��	 	

��0	���	 � -�&1<	5�3�	�%�$� 	��.����!����"	 (/,	 ���	"##	 	 �%��	 	

���	���	 � -�&1<	5�3�	�%��� 	��.���������#	 (/,	 ��!	���	 	 �%��	 	
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���	���	 � 5(1'-/�	'27(,)�()�	�%��� 	��.����0���$�	 (/,	 ��$	�"$	 	 �%�!	 	
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���	���	 � 5(1'-/�	'27(,)�()�	�%$�� 	��.�#�������0	 (/,	 ��!	���	 	 �%��	 	
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�#�	���	 � (/,23(&)	/)-2)	�%��� 	��.����0����0	 (/,	 ���	��$	 	 �%�!	 	
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�!#	!��	 � (/,23(&)	/)-2)	�%�$� 	��.����!�����	 (/,	 ��0	0$�	 	 �%�0		
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�0�	���	 � (/,23(&)	/)-2)	�%�!$ 	��.���������"	 (/,	 �0�	�!�	 	 �%�"		
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���	���	 � )(��1(	+-)&)*(	-)�(,)&�-2)&1	�%#!$ 	��.����0�����	 (/,	 !�	�0�	 	 �%��	 	

���	���	 � )(��1(	+-)&)*(	-)�(,)&�-2)&1	�%�$� 	��.���������!	 (/,	 ""	�#�	 	 �%�$		
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!�	���	 � )(��1(	+-)&)*(	-)�(,)&�-2)&1	�%$�� 	��.�!��������	 (/,	 !�	$�#	 	 �%��	 	

�0�	���	 � )(��1(	+-)&)*(	-)�(,)&�-2)&1	�%!$� 	��.����������	 (/,	 �0#	�0�	 	 �%�"		
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$�	���	 � 5�;	/�	*&3-�&1	11*	�%��� 	��.���������!	 (/,	 $�	���	 	 �%��	 	
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��!	���	 � +-�(1-�<	)&�-2)&1	-)	�%��� 	�".����$�����	 (/,	 ���	#"�	 	 �%�0		
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���	���	 � ,(3/51-*	2+	&/��,-&	�%��� 	��.����������	 (/,	 ##	��$	 	 �%�$		
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�!0	���	 � ,(3/51-*	2+	&/��,-&	�%��� 	��.���������#	 (/,	 �0�	���	 	 �%�"		

#"	���	 � ,(3/51-*	2+	&/��,-&	�%�$� 	��.���������0	 (/,	 0$	0$�	 	 �%��	 	

�!�	���	 � ,(3/51-*	2+	&/��,-&	�%$�� 	�!.���������!	 (/,	 �0�	0�#	 	 �%�"		
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0"	���	 � ,(3/51-*	2+	&/��,-&	�%��� 	�!.����"����!	 (/,	 $�	"##	 	 �%��	 	
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�	���	���	 � 0-+,7)1	2)��/1,2'�,)1�	,12	�%��� 	��.����������	 /��	 "&!	�$�	 	 �%�!	 	

�	�#�	���	 � 0-+,7)1	2)��/1,2'�,)1�	,12	�%!!� 	��.��������!�	 /��	 $"!	#�!	 	 �%�$		

���	���	 � 0-+,7)1	2)��/1,2'�,)1�	,12	�%"#� 	��.�!�������!	 /��	 �#&	"!!	 	 �%�&		

�	���	���	 � 0-+,7)1	2)��/1,2'�,)1�	,12	!%�!� 	��.�$��!�����	 /��	 �	��"	$&�	 	 �%��	 	

#��	���	 � 0,'2)�2(�	,12	�%$!� 	��.�$��!���!�	 /��	 &��	$��	 	 �%��	 	

#$!	���	 � 0,�'	,12	�%��� 	�!.���������!	 /��	 "&!	$#$	 	 �%�!	 	

�#�	���	 � 9'*�'+�	,12	�%!�� 	��.����$����#	 /��	 �!�	��&	 	 �%�!	 	

�#&	���	 � 9'*�'+�	,12	�%"�� 	�#.�&��&����#	 /��	 �"$	!"$	 	 �%�!	 	

�$"	���	 � 9'*.�'+�	��)+-�	!%"!� 	��.�$��������	 5(3	 !�"	�"�	 	 �%��	 	

�!!	���	 � 9'*.�'+�	��)+-�	&%��� 	�#.�!�������#	 /��	 �$�	���	 	 �%�#		

�&�	���	 � 9'*.�'+�	��)+-�	&%!�� 	�".�!��#����"	 /��	 ��$	�#�	 	 �%�#		

#��	���	 � 9'*�	�,�1-;	2)	�%��� 	�$.����$����$	 /��	 "��	���	 	 �%��	 	

�	��#	���	 � 9'*�	�,�1-;	2)	�%!�� 	��.����!�����	 /��	 �	�!$	�$&	 	 �%��	 	

��&	���	 � 9'��-	�'1'5-�-1�	�%$!� 	��.�!�������!	 /��	 ��$	#$!	 	 �%��	 	

!��	���	 � 9'��-	�'1'5-�-1�	!%�!� 	��.�!������!�	 /��	 !��	"&�	 	 �%��	 	

��$	���	 � 9-��-+1	/1,)1	2)	�%�!� 	��.�!�������&	 /��	 ��$	��$	 	 �%�#		

$��	���	 � 9-;-+4'-/�-+	2)	�%��� 	�$.�!�������$	 /��	 #"�	&"#	 	 �%�"		

�	���	���	 � 9-;-+4'-/�-+	2)	�%"!� 	��.�!��!����&	 /��	 �	���	"�&	 	 �%��	 	

#�!	���	 � 9,**,�	1)+�4	'�-	�%!�� 	�#.�!��$����#	 /��	 #��	�#"	 	 �%�&		

$�&	���	 � 93	2'+-;	,12	�%��� 	��.����������	 /��	 "$!	���	 	 �%�&		

�	��!	���	 � 9+<2)	,12	�%��� 	��.�!��&�����	 /��	 #!#	�!&	 	 �%�"		

��!	���	 � 9;-�4	!%$!� 	�".���������"	 /��	 ��#	��"	 	 �%�&		

!�"	���	 � 83)	,12	&%�!� 	��.����&����#	 /��	 !!�	��"	 	 �%��	 	

��$	���	 � 7)-�,�	,12)+3)+'�-�	�%"�� 	��.����������	 /��	 �"�	�$!	 	 �%�"		

	 ��	��� � 	 �� ���� ���� �� ���� ��
�	���	���	 � '22)+	�%#"! 	��.����������	 -/+	 �	�&�	�&!	 	 �%��	 	

�	���	���	 � '3++	�'	�%�!� 	�&.�&�������"	 -/+	 �	��&	&��	 	 �%��	 	

$��	���	 � '3++	�'	�%�!� 	�$.�#�������#	 -/+	 #$�	&�&	 	 �%�"		

#��	���	 � '3++	�'	�%�!� 	��.���������"	 -/+	 #�!	&!#	 	 �%�&		

���	���	 � '3++	�'	�%!�� 	�#.�!��������	 -/+	 �$�	�&�	 	 �%��	 	
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��������	 ������������	 ���������	��������	 ������	��
 �� 	  	��	��� 	
������ 	

���	���	 � '+<-�'	�%!�� 	��.����$�����	 -/+	 ���	##�	 	 �%�#		

���	���	 � '+<-�'	�%�!� 	��.����!�����	 -/+	 ��"	��$	 	 �%��	 	

&��	���	 � ';0-1�	�'	�%#"! 	��.�&��"����$	 -/+	 &�&	���	 	 �%��	 	

!��	���	 � ('1�/-	6-�-+'�,0-	�/	2+-�,�	�/�/-*	�%"!� 	�$.�!�������$	 -/+	 �#&	���	 	 �%�$		

"��	���	 � ('1�/-	6-�-+'�,0-	�/	2+-�,�	�/�/-*	�%�"! 	��.����������	 -/+	 "�"	�"�	 	 �%��	 	

$��	���	 � (13	3'+,('�	�%�$! 	��.����������	 -/+	 $!"	!��	 	 �%�$		

���	���	 � ()/;5/-�	�'	!%�"! 	��.����&�����	 -/+	 �#�	��#	 	 �%�$		

!��	���	 � (32-	�%#"! 	�&.���������&	 -/+	 !�!	$��	 	 �%��	 	

���	���	 � (32-	�%#"! 	��.�!�������&	 -/+	 ��&	��"	 	 �%��	 	

���	���	 � 2'++-6)/+	�'	�%�"! 	��.���������$	 -/+	 ���	�"�	 	 �%�#		

�	���	���	 � 2'++-6)/+	�'	�%&�! 	��.�!�������"	 -/+	 �	��!	���	 	 �%�&		

�	���	���	 � 2)�3'51,-	6,1	-�	�%��� 	��.�$��!�����	 -/+	 �	�#�	���	 	 �%��	 	

!��	���	 � 2)�3'51,-	6,1	-�	�%��! 	�".���������"	 -/+	 �$$	��$	 	 �%��	 	

$��	���	 � 2)0,0,)	�%&�! 	��.����&�����	 -/+	 #!�	�"�	 	 �%�"		

���	���	 � 2+-�,�	'5+,2)*-	�'		�%!�� 	��.�"��������	 -/+	 ��"	��$	 	 �%�&		

���	���	 � 2+-�,�	'5+,2)*-	�'	�%"!� 	�$.�!�������$	 -/+	 $"	!!�	 	 �%��	 	

!��	���	 � 2+-�,�	'5+,2)*-	�'	�%"!� 	��.����������	 -/+	 !�$	���	 	 �%��	 	

$��	���	 � 2+-�,�	'5+,2)*-	�'	�%�"! 	��.�"��������	 -/+	 $#�	!!#	 	 �%�$		

!&�	���	 � 2+-�,�	'5+,2)*-	�'	!%!#$ 	��.�!��"����&	 /��	 !&#	��$	 	 �%��	 	

���	���	 � 2+-�,�	�/�/-*	'+<-'	�%��$ 	��.�!��������	 -/+	 ��!	�#�	 	 �%��	 	

!��	���	 � -15,-	�%��� 	��.���������!	 -/+	 !�!	$��	 	 �%��	 	

�	���	���	 � -��,*)+*/8)��,2'	�%!�� 	��.�!��&����#	 -/+	 �	�!$	&"�	 	 �%��	 	

!��	���	 � -��,*)+*/8)��,2'	�%#"! 	��.�!�������$	 -/+	 !�$	"�#	 	 �%��	 	

$��	���	 � 5-2,1'	�%&�! 	�#.����������	 -/+	 #"!	���	 	 �%�"		

#��	���	 � 4)*�,15	�,16+'	�%!�� 	��.����!����"	 -/+	 #�$	!�"	 	 �%�&		

���	���	 � 4)*�,15	�,16+'	�%�!� 	��.�#��������	 -/+	 ��!	��"	 	 �%��	 	

�	!��	���	 � 4�(2	6+'12-	�%��� 	�$.����$����"	 -/+	 �	�!�	#&#	 	 �%�$		

���	���	 � 4�(2	6+'12-	�%�"! 	�#.����$����#	 -/+	 �$!	�&�	 	 �%�&		

���	���	 � ,�-+;�	�'	�%"!� 	��.�$�������$	 -/+	 ��&	"&�	 	 �%�&		

"��	���	 � ,1*,	�%��! 	�$.����"����$	 -/+	 &&�	"!&	 	 �%��	 	

$��	���	 � <-+,15	�%�!� 	�&.����!����&	 -/+	 $��	�!&	 	 �%�#		

���	���	 � *)+-'*	�'	�%�"! 	��.���������$	 -/+	 ��&	�$�	 	 �%��	 	

$��	���	 � *0�4	�)-�	4-11-��;	*)/,�	0/,��)1	�%!�� 	��.�!��������	 -/+	 $!#	���	 	 �%�$		

!��	���	 � �,24-*,1	�%�"! 	��.�&��!����&	 -/+	 !�!	�!�	 	 �%��	 	

#��	���	 � )+'15-	�%�"! 	��.�#��!�����	 -/+	 "$�	�&�	 	 �%�!	 	

#��	���	 � )+'15-	�%�!� 	�$.�!��������	 5(3	 #$!	&#�	 	 �%�"		

��#	���	 � 3-+1)�.+,2'+�	�'	!%!�� 	��.�!��������	 /��	 ��$	&�$	 	 �%�#		

"�!	���	 � +2,	('1�/-	�%#"! 	��.����$�����	 -/+	 "!�	��$	 	 �%�!	 	

#��	���	 � �'1)6,	�%!�� 	��.����������	 -/+	 ""#	�"�	 	 �%�!	 	

�##	���	 � �'1)6,	�%&�! 	�#.�$��&����#	 /��	 �"$	��#	 	 �%�!	 	

"��	���	 � �241-,�-+	-*-2�+,2	�%�"! 	��.����$����&	 -/+	 "�#	�!&	 	 �%��	 	

���	���	 � �)2,-�-	5-1-+'*-	�%��! 	��.���������&	 -/+	 ���	���	 	 �%�#		

$��	���	 � �)2,-�-	5-1-+'*-	�%#"! 	�$.����"����&	 -/+	 $��	�"�	 	 �%�#		

&��	���	 � �)2,-�-	5-1-+'*-	!%&�! 	��.����&�����	 -/+	 &"�	�#�	 	 �%��	 	

!��	���	 � �)�-8)	�'	�%��� 	��.�"�������$	 -/+	 !�$	�!�	 	 �%��	 	

!��	���	 � �/-7	�%#"! 	��.����!�����	 -/+	 �#"	���	 	 �%��	 	

"��	���	 � /+9	�-	�%#"! 	��.����$�����	 -/+	 "��	#�"	 	 �%��	 	

#��	���	 � 0-)*,'	-10+1��	�%�!� 	��.�!�������#	 -/+	 "#$	�"&	 	 �%�!	 	

#��	���	 � 0,12,	�'	�%�"! 	��.�"��������	 -/+	 #��	$��	 	 �%�&		

	 �	�	�	 � 	 �� ���� ���� �� ���� ��
�	�$�	���	 � ('1<	1)0'	�2)�,'	�%$!� 	��.�#�������"	 2'�	 #�#	"��	 	 �%�&		

�"$	���	 � ('1<	1)0'	�2)�,'	�%#!� 	��.����������	 /��	 �""	�&�	 	 �%��	 	

�&�	���	 � ('1<	1)0'	�2)�,'	!%�!� 	��.����&����#	 /��	 �&�	"�&	 	 �%�"		

�"�	���	 � ('1<	)6	�)1�+-'*	�%"�� 	��.����$����"	 /��	 �"�	!$!	 	 �%�$		

�!�	���	 � (-**	2'1'�'	!%��� 	��.�!��������	 /��	 ��$	��#	 	 �%��	 	

��$	���	 � (-**	2'1'�'	!%!!� 	��.�!������!�	 /��	 ��&	"�&	 	 �%�&		

&��	���	 � (-**	2'1'�'	!%#!� 	��.����������	 2'�	 �!"	���	 	 �%�$		

!�!	���	 � (+))<6,-*�	+-1-9	!%��# 	��.��������!�	 2'�	 �&�	�"�	 	 �%�"		

"!&	���	 � 2'�-2)	2)+3	�%$�� 	��.����!�����	 2'�	 !�"	$#$	 	 �%��	 	

�&!	���	 � 2'1'�,'1	,�3-+,'*	('1<	!%$#& 	��.���������#	 /��	 �"�	�!�	 	 �%��	 	

�!#	���	 � 2'1'�,'1	,�3-+,'*	('1<	)6	2)��-+2-	!%�&� 	��.�#�������$	 /��	 �&�	���	 	 �%�!	 	
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���	��	��� ��	��������
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������"'�

	

��������	 ������������	 ���������	��������	 ������	��
 �� 	  	��	��� 	
������ 	

�	��#	���	 � 2'1'�,'1	1'�,)1'*	+',*9';	2)�3'1;	�%&�� 	�".����#����"	 2'�	 &$�	���	 	 �%��	 	

�!�	���	 � 2'1'�,'1	1'�,)1'*	+',*9';	2)�3'1;	�%"�� 	��.����!���!�	 2'�	 �"$	!#�	 	 �%��	 	

�	���	���	 � 2'1'�,'1	3'2,6,2	�%�!� 	��.�!��������	 /��	 �	�"!	��#	 	 �%��	 	

"##	���	 � 2)5-2)	2)��/1,2'	�%$$� 	��.����$�����	 2'�	 !�&	&�!	 	 �%��	 	

$$�	���	 � -*-�-1�	6*--�	�'	!%&�� 	��.���������"	 /��	 �	���	���	 	 �%��	 	

&#$	���	 � -*-�-1�	6*--�	�'	&%�"� 	��.�&��&����&	 /��	 "��	��#	 	 �%��	 	

�"�	���	 � -*-�-1�	6*--�	�'	&%��$ 	��.���������#	 /��	 �#$	&!�	 	 �%�#		

$��	���	 � 5+-'�.9-��	*,6-2	�%$#� 	��.�#��"���!�	 2'�	 �"$	$�&	 	 �%�$		

&#�	���	 � 4;�+)	)1-	,12	�%"�� 	��.�#������!�	 2'�	 ���	&#�	 	 �%�"		

!��	���	 � 4;�+)	)1-	,12	�%&�� 	�#.�!��&����$	 2'�	 ���	$�&	 	 �%�&		

�	�$�	���	 � 4;�+)	)1-	,12	�%$�� 	��.���������$	 2'�	 $�&	��&	 	 �%�#		

�	!��	���	 � 4;�+)	)1-	,12	�%$�� 	��.�"�������#	 2'�	 �	�##	�&�	 	 �%��	 	

�	&&$	���	 � >)41	�--+-	6,1'12-	�%$!� 	��.����&����"	 2'�	 �	���	���	 	 �%��	 	

�""	���	 � �'1/*,6-	('1<	2'1	�%#&� 	��.�&�������"	 2'�	 �!$	!��	 	 �%�!	 	

�	�#�	���	 � 1/�+,-1	*��	�%$!� 	��.����!���!�	 /��	 #��	#$&	 	 �%�&		

�&$	���	 � +,)	�,1�)	'*2'1	&%��! 	��.�!��������	 /��	 �$�	�&!	 	 �%��	 	

���	���	 � +);'*	('1<	)6	2'1'�'	�%��# 	��.�#�������"	 2'�	 ���	"��	 	 �%��	 	

!$�	���	 � +);'*	('1<	)6	2'1'�'	�%&!� 	�&.�"�������&	 /��	 !$�	���	 	 �%��	 	

!!�	���	 � +);'*	('1<	)6	2'1'�'	!%��� 	��.����#����#	 /��	 !!&	��$	 	 �%��	 	

�	���	���	 � �'3/�)	,12	�%��� 	��.�&��&����"	 2'�	 �	���	#�&	 	 �%�$		

�	�"&	���	 � �-*/�	2)+3	�%#!� 	��.����������	 2'�	 "!�	$&�	 	 �%�!	 	

&"$	���	 � �)+)1�)	�)�,1,)1	('1<	�%$!� 	��.�#��������	 -/+	 &!$	$!$	 	 �%��	 	

!#�	���	 � �)+)1�)	�)�,1,)1	('1<	�%&$� 	��.�!��$����"	 /��	 !"$	�$&	 	 �%��	 	

�!�	���	 � �)+)1�)	�)�,1,)1	('1<	!%�!& 	��.���������#	 /��	 �!�	��$	 	 �%�!	 	

&$�	���	 � 9'��-	2)11-2�,)1�	!%��� 	��.����������	 /��	 &"�	�!#	 	 �%��	 	

	 �������������� � 	 �� ���� ���� �� ���� ��
���	���	 � '��+'7-1-2'	3*2	�%"�� 	��.�#�������&	 /��	 �$�	$"�	 	 �%�#		

"$�	���	 � '��+'7-1-2'	3*2	�%��� 	��.�#��$�����	 /��	 &!!	�!"	 	 �%��	 	

��#	���	 � '��+'7-1-2'	3*2	&%�!� 	�".�!��$����"	 /��	 ���	�&�	 	 �%��	 	

&�"	���	 � ('+2*';�	('1<	3*2	�%�!� 	�&.���������"	 5(3	 "#�	�$�	 	 �%�!	 	

"$�	���	 � (+'�(*-�	6,1'12-	�%�!� 	��.����������	 -/+	 #&&	&"�	 	 �%�"		

���	���	 � (+,�,�4	�-*-2)��	�%��! 	�".����������	 5(3	 �!�	#�"	 	 �%�$		

���	���	 � (+,�,�4	�-*-2)��	�%�!� 	�$.�#�������$	 /��	 ���	"��	 	 �%�&		

���	���	 � �,'5-)	6,1'12-	3*2	�%"!� 	�$.���������&	 5(3	 ��$	�!�	 	 �%�#		

!��	���	 � -83-+,'1	6,1'12-	�%�!� 	�$.���������$	 /��	 !�!	�&�	 	 �%��	 	

�	���	���	 � 6-+5/�)1	6,1'12-	3*2	�%&!� 	��.����������	 /��	 $!&	$$&	 	 �%�$		

�&$	���	 � 5*'8)��,�4<*,1-	�%�"! 	�$.����&����$	 /��	 ���	�!#	 	 �%�$		

�#�	���	 � 4�(2	4)*�,15�	3*2	!%"!� 	��.���������"	 5(3	 ���	#"$	 	 �%�!	 	

�&�	���	 � ,1�	�,��	�-+0	!%�!� 	��.����$����#	 -/+	 �$!	!&�	 	 �%�#		

&$"	���	 � *'1�	�-2/+,�,-�	�%"!� 	�".����$���!$	 5(3	 �$�	�"�	 	 �%��	 	

���	���	 � **);��	('1<,15	5+)/3	3*2	�%&!� 	�&.���������&	 /��	 ��$	$"�	 	 �%�&		

�&�	���	 � **);��	('1<,15	5+)/3	3*2	!%&"$ 	��.�!�������!	 /��	 �&�	�&�	 	 �%�$		

�!�	���	 � �)�'(,*,�;	)3�	!%"!� 	��.�"��&���!�	 5(3	 ���	���	 	 �%�&		

�	�!#	���	 � 1'�,)1'*	5+,�	�%"!� 	�&.����$����&	 5(3	 #&"	�&#	 	 �%�"		

�!�	���	 � 1'�,)1'*	5+,�	-*-2�	!%��� 	��.�&��$�����	 2'�	 �&�	�#�	 	 �%�!	 	

!�#	���	 � 1'�,)19,�-	(/,*�,15	!%��" 	��.�$��"����$	 /��	 !�#	�#$	 	 �%��	 	

�#$	���	 � 1'�9-��	�'+<-��	!%��� 	��.�"��!����$	 /��	 �$�	$"&	 	 �%�&		

��$	���	 � 1'�9-��	�'+<-��	&%�"! 	��.�#�������"	 5(3	 �!�	&�#	 	 �%��	 	

&�!	���	 � 34)-1,8	5+)/3	!%&�! 	��.�#��������	 5(3	 "��	�#�	 	 �%�!	 	

$!�	���	 � +-2<,��	(-1	��;	�%��� 	�".�&��&����"	 /��	 $��	���	 	 �%�#		

#!�	���	 � +,)	�,1�)	6,1'12-	�%��� 	��.���������$	 5(3	 �	��!	�#!	 	 �%��	 	

"��	���	 � �-0-+1	�+-1�	6,1'12-	�%��� 	��.�!��������	 -/+	 "!�	#&!	 	 �%�!	 	

"��	���	 � ��'1�'+�	24'+�	!%"�� 	��.�&��������	 /��	 &$"	#�$	 	 �%��	 	

&#$	���	 � �-�2)	2)+3	�+-'�	�%�"! 	��.�"��"����$	 -/+	 &��	"��	 	 �%��	 	

!#"	���	 � /(�	'5	*)1�)1	�%!�� 	��.�&��&����#	 /��	 �$#	""!	 	 �%��	 	

�$�	���	 � /1,*-0-+	3*2	�%!�� 	�$.����"����&	 5(3	 ��"	$#"	 	 �%�"		

&&�	���	 � /1,�-�	/�,*	9	6,	�%"!� 	��.����!�����	 -/+	 &$�	�$�	 	 �%��	 	

"&�	���	 � 0)�'6)1-	5+)/3	!%&�! 	��.��������!�	 /��	 "��	�!�	 	 �%��	 	

�&!	���	 � 0)�'6)1-	5+)/3	!%"!� 	��.��������&�	 /��	 ��$	�#!	 	 �%�$		

&�$	���	 � 9-,+	5+)/3	3*2	�%��� 	��.����!����&	 /��	 &��	#��	 	 �%��	 	
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��������	 ������������	 ���������	��������	 ������	��
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	 �����������	��
 � 	 �� ���� ���� �� ���� ��
�$�	���	 � '((	6,1'12-	(0	�%��� 	��.�$��������	 -/+	 ���	��&	 	 �%�$		

���	���	 � '(1	'�+)	('1<	10	�%!�� 	��.����������	 -/+	 ��$	##$	 	 �%�$		

&��	���	 � '(1	'�+)	('1<	10	�%#�� 	�&.�#�������&	 /��	 !$&	$$�	 	 �%��	 	

&��	���	 � '**,'17	6,1'12-	�%!�� 	��.����������	 5(3	 &&�	���	 	 �%��	 	

#��	���	 � '�-+,2'1	�-�,2'*	�;��-��	-/+)3-	�%�"! 	��.�#�������$	 -/+	 #$�	���	 	 �%�"		

�	���	���	 � (�9	6,1'12-	10	�%#!� 	�$.����#����$	 /��	 $�$	"�&	 	 �%�#		

#""	���	 � 2+4	6/1�,15	�%&�! 	��.�!��!�����	 -/+	 #�$	��#	 	 �%�"		

���	���	 � �'16)��	6,1'12-	�	(0	�%��! 	��.���������$	 -/+	 ���	��&	 	 �%��	 	

�#�	���	 � �'16)��	6,1'12-	,	(0	�%�"! 	��.�#�������#	 -/+	 �!"	!��	 	 �%�"		

"!�	���	 � -%)1	,1�-+1'�,)1'*	6,1'12-	&%&!� 	�#.���������#	 /��	 "$"	$�#	 	 �%�&		

�	��!	���	 � -�3	6,1'12-	(0	�%"�� 	��.���������#	 /��	 �	�#�	�!�	 	 �%�!	 	

!�#	���	 � -1-*	6,1'12-	,1�-+1'�,)1'*	10	�%"!� 	�".�!��!����"	 /��	 �!"	#��	 	 �%�$		

!��	���	 � -1-*	6,1'12-	,1�-+1'�,)1'*	�'	&%��� 	�$.�"�������$	 /��	 !��	���	 	 �%��	 	

�!�	���	 � -1-+5;	-'��	2)+3	&%"!� 	�&.�!��"����&	 /��	 �&$	�$#	 	 �%��	 	

#$�	���	 � -��,�;	2'3,�'*	�%��� 	��.����$����&	 -/+	 $�#	�$�	 	 �%�#		

!�$	���	 � 6-++)0,'*	�-	�%�"! 	��.����$�����	 -/+	 !##	#��	 	 �%��	 	

!$�	���	 � 4-,1-<-1	10	�%��� 	��.����������	 /��	 �#�	#�!	 	 �%�$		

!�&	���	 � 4�	6,1'12-	�%�!� 	��.�!��#����$	 -/+	 �!$	�""	 	 �%�$		

$�!	���	 � >�-	3--��	10	�%�!� 	��.����$�����	 /��	 "��	&&!	 	 �%��	 	

�#�	���	 � <31	10	!%"!� 	�$.�"��$����$	 5(3	 &�#	!#�	 	 �%��	 	

&$�	���	 � �)1�-*-7	,1�-+1'�,)1'*	�%�"! 	��.����$����$	 -/+	 &��	"��	 	 �%��	 	

���	���	 � +'()('1<	�%��! 	�&.�!��$����&	 246	 �&�	�#&	 	 �%�$		

�	�!�	���	 � �,-�-1�	6,1'12-	�%��� 	�".�&�������"	 /��	 $!�	&�$	 	 �%�$		

"!�	���	 � ��-**'1�,�	10	�%�"! 	��.����������	 -/+	 #��	���	 	 �%�&		

$�&	���	 � /1,*-0-+	6,1'12-	�%!�� 	��.���������!	 -/+	 $&�	!&!	 	 �%�$		

	 
�
��	��	 � 	 �� ���� ���� �� ���� ��
�	!��	���	 � '/�1-�	�-+0,2-�	!%$#� 	��.�&��!�����	 '/�	 $!�	��$	 	 �%�$		

"$#	���	 � '/��	:	17	('1<	�%��� 	�&.�$��!����&	 /��	 "$�	"��	 	 �%�!	 	

�	!��	���	 � 2,�,2	6,1'12-	/�	"%��� 	��.�!��������	 /��	 �	!�#	�$�	 	 �%��	 	

��!	���	 � �'2�/'+,-	('1<	*��	�%��� 	��.�"��$����$	 -/+	 ��$	"��	 	 �%��	 	

!��	���	 � �'2�/'+,-	('1<	*��	!%�"� 	��.����"����"	 /��	 !��	��!	 	 �%��	 	

!#�	���	 � �'2�/'+,-	5+)/3	�%"�" 	��.����������	 -/+	 &��	���	 	 �%��	 	

�$�	���	 � 1'�,)1'*	'/��+'*,'	('1<	�%#"! 	��.�!��$�����	 /��	 ��#	"��	 	 �%�#		

�"$	���	 � 1'�,)1'*	'/��+'*,'	('1<	�%��! 	��.�#��������	 -/+	 �$$	"#�	 	 �%��	 	

#��	���	 � 1'�,)1'*	'/��+'*,'	('1<	�%$�� 	�".����"����"	 /��	 &�!	$"�	 	 �%��	 	

���	���	 � 1'�,)1'*	'/��+'*,'	('1<	!%�#� 	��.����&�����	 /��	 ���	"$!	 	 �%�&		

!!!	���	 � 1)+�4-+1	��'+	&%��! 	��.����������	 /��	 !&#	�#!	 	 �%��	 	

$��	���	 � �'1�'�	',+9';�	�%�!� 	��.�"��$����#	 '/�	 !�"	#!#	 	 �%��	 	

&#�	���	 � �'1�'�	',+9';�	!%�!� 	��.�$��$�����	 '/�	 ��&	�&$	 	 �%�#		

&!�	���	 � +,)	�,1�)	6,1'12-	!%��� 	��.����������	 /��	 &�"	$#"	 	 �%��	 	

&!�	���	 � �2-1�+-	5+)/3	�+	�%�"! 	��.�#��!�����	 /��	 &�&	�$!	 	 �%��	 	

&$!	���	 � �)/�4��	�+-'�/+;	�%�!� 	��.����������	 /��	 &�!	���	 	 �%��	 	

�	�#�	���	 � �+'1�/+('1	6,1'12-	�%�!� 	��.�&��������	 /��	 $��	���	 	 �%�#		

���	���	 � 9-��3'2	('1<,15	�%"$$ 	��.�"��������	 -/+	 �!&	!��	 	 �%�"		

�!�	���	 � 9-��3'2	('1<,15	�%��� 	��.�&��#����"	 /��	 ��"	$��	 	 �%�"		

�&!	���	 � 9-��3'2	('1<,15	!%�!" 	��.�#�������"	 /��	 �"�	��&	 	 �%�!	 	

���	���	 � 9))*9)+�4�	5+)/3	�%#�� 	��.����!�����	 '/�	 ���	�$�	 	 �%��	 	

&!�	���	 � 9))*9)+�4�	5+)/3	!%"&� 	��.�#��������	 '/�	 ���	��&	 	 �%�#		

	 ����	�� � 	 �� ���� ���� �� ���� ��
��#	���	 � '3	�)**-+	�%��! 	��.�!�������&	 -/+	 ��#	�!�	 	 �%��	 	

�$�	���	 � 2'+*�(-+5	(+-9	�%&�! 	��.�$��������	 -/+	 �&�	�"�	 	 �%�"		

"��	���	 � 2'+*�(-+5	(+-9	�%��� 	��.�!�������#	 -/+	 "!�	�&�	 	 �%�!	 	

�	��!	���	 � 2)*)3*'��	6,1'12-	�%�!� 	��.�$��!����"	 -/+	 �	��!	�&�	 	 �%�&		

&��	���	 � 2)*)3*'��	6,1'12-	�%"!� 	��.�$��!�����	 -/+	 &��	�&�	 	 �%��	 	

��"	���	 � ��0	3'1'*3,1'	�%�"! 	��.�&�������"	 -/+	 ���	��!	 	 �%�#		

�	��"	���	 � 4	*/1�(-2<	'��	�%#"! 	��.���������"	 -/+	 �	���	���	 	 �%��	 	

##�	���	 � ,��	5*)('*	'��	�%!�� 	�".����#����"	 -/+	 ##�	�$!	 	 �%�"		

��&	���	 � ,��	5*)('*	'��	�%#"! 	��.�!��&����$	 -/+	 ���	�!�	 	 �%�$		

�&#	���	 � 1)0)	1)+�,�<	'��	�%��! 	��.���������$	 -/+	 �"&	!&�	 	 �%��	 	
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#�!	���	 � 1)0)	1)+�,�<	'��	�%�"! 	��.����!�����	 -/+	 #!"	"�"	 	 �%�"		

"�$	���	 � 1)0)	1)+�,�<	6,1	�%��! 	��.����&����#	 -/+	 "��	�!&	 	 �%��	 	

!�"	���	 � 1;<+-�,�	�%�"! 	��.�"�������#	 -/+	 �$�	�$#	 	 �%��	 	

"��	���	 � 3'1�)+'	'��	�%#"! 	��.����!�����	 -/+	 "!�	��&	 	 �%�!	 	

�	���	���	 � 0-��'�	9,1�	�;��-��		�%��! 	��.�!��&�����	 -/+	 �	�#"	�$"	 	 �%��	 	

���	���	 � 0-��'�	9,1�	�;��-��	�%��! 	��.�!��&����&	 -/+	 ���	�#!	 	 �%��	 	

	 �	�	� � 	 � ���� ���� �� ���� ��
���	���	 � -'��	>'3'1	+',*	!%!&� 	��.����$���!�	 5(3	 ��&	#$!	 	 �%��	 	

�!!	���	 � �,��/(,�4,	/6>	6,1'12,'*	�%"�� 	�$.�"�������$	 /��	 ��#	���	 	 �%��	 	

�	�&�	���	 � �,��/,	6/�)�'1	�%&!� 	�".����"����"	 /��	 �	��$	"�!	 	 �%�&		

�	&&�	���	 � 1)�/+'	4)*�,15�	�%&!� 	��.����"����&	 /��	 �	!"#	�#�	 	 �%��	 	

&��	���	 � 1)�/+'	4)*�,15�	!%&�! 	��.�&��"����$	 /��	 &��	�!�	 	 �%��	 	

"$�	���	 � 1)�/+'	4)*�,15�	&%�"� 	��.����"����#	 /��	 #��	&�#	 	 �%�&		

�	�!#	���	 � )+,8	2)+3	�%"�� 	�".�#��"����"	 /��	 �	��"	"�$	 	 �%��	 	

�&!	���	 � �/�,�)�)	�,��/,	�%��� 	�$.�&��"����$	 /��	 ���	���	 	 �%�!	 	

$��	���	 � �/�,�)�)	�,��/,	�%"#� 	�&.�$�������&	 /��	 $��	��$	 	 �%�#		

�&�	���	 � �/�,�)�)	�,��/,	!%!�� 	��.���������#	 /��	 �&!	&�&	 	 �%�"		

��!	���	 � �/�,�)�)	�,��/,	!%"�& 	��.����$����#	 /��	 �!�	"�#	 	 �%�!	 	

&�$	���	 � �/�,�)�)	�,��/,	&%�#� 	��.����"�����	 /��	 &&�	!�$	 	 �%��	 	

��#	���	 � �/�,�)�)	�+:('1<	!%��� 	��.�"�������$	 /��	 ��$	$�&	 	 �%�"		

!��	���	 � �'<-�'	34'+�'2-/�,2'*	!%#�� 	��.�!��"���&�	 /��	 �#�	��#	 	 �%�$		

	 ����� ���� � 	 � ���� ���� �� ���� ��
�	���	���	 � '+)/1��)91	�'	!%�"! 	�$.���������$	 /��	 �	$��	��"	 	 �%�$		

&&�	���	 � �4	-/+)3-	�%�!� 	�$.�!�������$	 /��	 !�!	!&$	 	 �%��	 	

&�#	���	 � 1-��*-	6,1'12-	,1�-+1'�,)1'*	�%�!� 	��.���������"	 -/+	 &��	"$�	 	 �%��	 	

!"�	���	 � 1-��*-	6,1'12-	,1�-+1'�,)1'*	�%"!� 	��.���������!	 -/+	 &�"	#!#	 	 �%��	 	

#�&	���	 � 1)0'+�,�	6,1'12-	�%��� 	��.����$����#	 -/+	 "$!	��#	 	 �%�&		

!$&	���	 � 10-1�	6,1'12-	!%&!� 	��.�!��!�����	 /��	 !$!	���	 	 �%��	 	

�	�&!	���	 � +,24-�)1�	,1�	�%"!� 	��.�&��!����#	 -/+	 �	��"	���	 	 �%�$		

$�&	���	 � +,24-�)1�	,1�-+1'�,)1'*	�%!�� 	�#.�&��������	 -/+	 ##�	��&	 	 �%�"		

	 ��	�� � 	 � ���� ���� �� ���� ��
�	���	���	 � '(-+�,�	,16+'-��+/2�/+'�	�%��� 	�&.�"�������"	 -/+	 �	���	��#	 	 �%��	 	

!��	���	 � '(-+�,�	,16+'-��+/2�/+'�	�%�"! 	�&.����!����&	 -/+	 !�#	"!#	 	 �%��	 	

���	���	 � '(-+�,�	,16+'-��+/2�/+'�	�%&�! 	�$.�!��"����$	 -/+	 �$!	��"	 	 �%��	 	

���	���	 � '(-+�,�	,16+'-��+/2�/+'�	�%��! 	��.�"��#����$	 -/+	 ���	���	 	 �%�#		

���	���	 � ('12)	(,*(')	0,72';'	'+5-1�'+,'	�%�"! 	��.���������$	 -/+	 ���	"��	 	 �%��	 	

&��	���	 � ('12)	(,*(')	0,72';'	'+5-1�'+,'	!%�#� 	��.���������$	 /��	 &�!	��!	 	 �%��	 	

�	���	���	 � ('12)	�'1�'1�-+	&%$�# 	��.�"��������	 /��	 �	�$�	"!�	 	 �%��	 	

"��	���	 � 2-**1-8	6,1'12-	�%#"! 	��.�"��"�����	 /��	 !!�	���	 	 �%��	 	

!��	���	 � 6-++)0,'*	-�,�,)	�%!�� 	��.���������#	 -/+	 �"�	��"	 	 �%�$		

���	���	 � 6-++)0,'*	-�,�,)	�%�#� 	��.����!����&	 -/+	 ��&	##�	 	 �%�#		

���	���	 � ,(-+�+)*'	6,1'12-	�'	�%�"! 	��.����$����!	 -/+	 ���	#�#	 	 �%��	 	

"��	���	 � ,(-+�+)*'	6,1'12-	�'	�%&�! 	��.�#��"�����	 -/+	 "��	&!#	 	 �%��	 	

#��	���	 � +-�	-*-2�+,2'	6,	�%��� 	��.�"��������	 -/+	 #��	&��	 	 �%�&		

	 !���	�" � 	 � ���� ���� �� ���� ��
�&�	���	 � '*(-�'+*-	14	�%&�! 	�$.�!�������#	 -/+	 ��!	���	 	 �%�$		

���	���	 � '�3+,)1	5�(4	�%��� 	��.����!�����	 -/+	 ���	�"#	 	 �%�&		

&��	���	 � ('�6	�-	�%!�� 	��.�#�������!	 -/+	 &&#	$�#	 	 �%��	 	

��#	���	 � �',�*-+	'5	�%!�� 	�".����"����$	 -/+	 ��"	�"$	 	 �%�#		

!�!	���	 � �-/��24-	�-*-<)�	�%&�! 	��.��������!�	 /��	 �&�	!!�	 	 �%�"		

�#�	���	 � �4*	5+)/3	'5	�%!�� 	��.�!�������&	 -/+	 �$#	�$&	 	 �%�#		

�"&	���	 � ��	*/6�4'1�'	'5	�%&�! 	��.����$����#	 -/+	 �$�	��&	 	 �%�&		

��!	���	 � ��	*/6�4'1�'	'5	�%��� 	��.����!�����	 -/+	 ��"	!!�	 	 �%�"		

�&"	���	 � -%)1	�-	�%��! 	��.�!��������	 -/+	 �$�	"$�	 	 �%��	 	

���	���	 � -/+)5+,�	5�(4	�%"�� 	��.�#�������!	 -/+	 ��#	#�$	 	 �%�#		

�	���	���	 � *-5	,��)(,*,-1	�-	�%�"! 	��.�"�������&	 -/+	 �	���	��#	 	 �%�$		

#��	���	 � 0)1)0,'	�-	�%�!� 	��.����������	 -/+	 #!�	��&	 	 �%�"		



����������	�
�	���
���
����������������

�

����������	
�����
��	��	���������� 	
����������	
����
�

���	�����
������	�����	����	��	�������
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	����������	
������"��

	

��������	 ������������	 ���������	��������	 ������	��
 �� 	  	��	��� 	
������ 	

	 �#���� � 	 � ���� ���� �� ���� ��
�	�&"	���	 � '�*'�	2)32)	�%&�! 	�&.����#����&	 -/+	 �	�"�	���	 	 �%�"		

�"�	���	 � '/�)*,0	,12	�%&�! 	��.�"��#����$	 -/+	 �#�	"��	 	 �%��	 	

���	���	 � -**-0,)	'(	�%��! 	��.�"��������	 -/+	 ���	�!$	 	 �%�#		

���	���	 � *'1�6)+�'<+	('1<	�%"!� 	��.�"�������$	 -/+	 ���	��"	 	 �%��	 	

��#	���	 � �'1�0,<	'(	�%"!� 	��.�"��$����$	 -/+	 ��$	��#	 	 �%�&		

�	���	���	 � �2'	4;5,-1-	'(	�%&�! 	�".���������"	 -/+	 �	���	"�"	 	 �%��	 	

�&$	���	 � �9-�('1<	'(	�%#"! 	��.���������$	 -/+	 �"�	�"�	 	 �%��	 	

	 $���	�� � 	 � ���� ���� �� ���� ��
"�#	���	 � 22-3	6,1'12-	,+-	�%!�� 	��.�&��$����$	 -/+	 &$�	"��	 	 �%��	 	

#!#	���	 � 2+4	��9	6,1'12-	�%�!� 	��.�!�������&	 -/+	 #&&	"!$	 	 �%�"		

#!!	���	 � 2+4	��9	6,1'12-	�%��� 	��.����"����"	 -/+	 $��	#!�	 	 �%�#		

�"$	���	 � 6*/��-+	�+-'�/+;	&%�"! 	��.�$�������$	 /��	 �#!	#�!	 	 �%�$		

!!$	���	 � �-2/+,�'�	�+-'�/+;	�%#"! 	��.����������	 -/+	 !$�	���	 	 �%��	 	

	 $�	�" � 	 � ���� ���� �� ���� ��
"��	���	 � '��,2/+'7,)1,	5-1-+'*,	�%��! 	��.����!����&	 -/+	 "�!	#�&	 	 �%��	 	

��#	���	 � '/�)��+'�'	�)+,1	�%!�� 	��.�!��������	 -/+	 �$�	$"�	 	 �%�&		

&#&	���	 � ,1�-�'	�'13')*)	"%#�� 	��.�#������!�	 /��	 "&!	��$	 	 �%�!	 	

��!	���	 � �1'�	�%��� 	��.�"�������$	 -/+	 �"�	��!	 	 �%�"		

	 ����	�� � 	 � ���� ���� �� ���� ��
&$&	���	 � 1-��-	�%#"! 	��.�&�������$	 -/+	 "�"	$��	 	 �%��	 	

!�"	���	 � 1)+�-'	('1<	'(3	!%�"! 	��.����$����"	 /��	 !��	���	 	 �%��	 	

�!�	���	 � ��)+'	-1�)	);>	�%��� 	��.����&����&	 -/+	 �&�	&&#	 	 �%��	 	

�&�	���	 � ��)+'	-1�)	);>	�%�!� 	��.����$����$	 -/+	 �"�	�"�	 	 �%��	 	

	 �#��%���	�� � 	 � ���� ���� �� ���� ��
&��	���	 � 1-��*-	�'	�%"!� 	�#.�#��&����#	 246	 &&&	�$�	 	 �%��	 	

��!	���	 � 1)0'+�,�	'5	�%&�� 	��.�#��&����"	 246	 ��&	�$�	 	 �%�"		

���	���	 � +)24-	<'3,�'*�<�	�%!�� 	��.�!�������"	 246	 ���	&�!	 	 �%��	 	

	 ��#�&�	�	�� � 	 ��� ���� �� ���� ��
���	���	 � '�(	('1<	*,�,�-�	�%�#! 	��.�&�������$	 -/+	 �!�	�$#	 	 �%�!	 	

�&&	���	 � ('1<	1-9	7-'*'1�	�%&&� 	��.�"��"����$	 -/+	 �"!	#��	 	 �%��	 	

��#	���	 � 9-��3'2	17	*��	!%�$! 	��.�#�������$	 /��	 ��$	&�!	 	 �%�&		

	 '����� � 	 ��� ���� �� ���� ��
"&�	���	 � 522	�'(	�-	20	�%&�� 	��.����������	 /��	 &!�	&��	 	 �%��	 	

	 ���#	" � 	 ��� ���� �� ���� ��
���	���	 � �3'+-('1<	�	�+	�%#"! 	��.����#����#	 -/+	 ��#	!��	 	 �%�$		

���	
����
	
������� � 	 ������������ � ��	��� �

	 ���������	��
����
�����	 � 	 �� ���� ���� �� ���� ��
!�"	���	 � ('1<	)6	'�-+,2'	2)+3)+'�,)1	�#.���������#	6+1	 /��	 !�!	�&#	 	 �%��	 	

�"$	���	 � ('1<	)6	'�-+,2'	2)+3)+'�,)1	�#.����"����$	6+1	 /��	 �&$	���	 	 �%�"		

���	���	 � ('1<	)6	'�-+,2'	2)+3)+'�,)1	�$.�"��������	6+1	 /��	 ��"	!�!	 	 �%�&		

�$#	���	 � ('1<	)6	'�-+,2'	2)+3)+'�,)1	�$.�$��!�����	6+1	 -/+	 �$�	�#!	 	 �%��	 	

!$�	���	 � ('1<	)6	'�-+,2'	2)+3)+'�,)1	�$.�!������!�	6+1	 /��	 �#�	��$	 	 �%�$		

#��	���	 � ('1<	)6	'�-+,2'	2)+3)+'�,)1	��.�$��&�����	6+1	 /��	 !&$	"��	 	 �%��	 	

$�#	���	 � ('1<	)6	'�-+,2'	2)+3)+'�,)1	��.��������!�	6+1	 /��	 "�!	#��	 	 �%��	 	

�&!	���	 � ('1<	)6	'�-+,2'	2)+3)+'�,)1	��.���������"	6+1	 /��	 �!#	$"�	 	 �%��	 	

!��	���	 � ('1<	)6	'�-+,2'	2)+3)+'�,)1	��.����������	6+1	 -/+	 �#�	"#�	 	 �%�$		

!�$	���	 � ('1<	)6	'�-+,2'	2)+3)+'�,)1	��.����������	6+1	 /��	 ��!	"&�	 	 �%�$		

�	��!	���	 � ('1<	)6	'�-+,2'	2)+3)+'�,)1	��.����"����"	6+1	 /��	 �	�&�	$!�	 	 �%��	 	

���	���	 � ('1<	)6	'�-+,2'	2)+3)+'�,)1	��.�!��$�����	6+1	 /��	 ���	&&"	 	 �%�$		

��!	���	 � ('1<	)6	'�-+,2'	2)+3)+'�,)1	��.���������"	6+1	 /��	 ��&	�!#	 	 �%�$		

��&	���	 � ('1<	)6	'�-+,2'	2)+3)+'�,)1	��.�!�������$	6+1	 /��	 ��"	!�!	 	 �%�&		

#��	���	 � ('1<	)6	'�-+,2'	2)+3)+'�,)1	��.�!��������	6+1	 /��	 #�!	"�#	 	 �%�&		

���	���	 � ('1<	)6	'�-+,2'	2)+3)+'�,)1	��.���������!	6+1	 /��	 ���	$��	 	 �%�"		

���	���	 � ('1<	)6	'�-+,2'	2)+3)+'�,)1	��.�!�������!	6+1	 /��	 ��!	�&�	 	 �%�#		

���	���	 � ('1<	)6	1;	�-**)	��.����������	6+1	 /��	 $$	##�	 	 �%��	 	

!�"	���	 � ('1<	)6	1;	�-**)	��.���������!	6+1	 /��	 !��	�&�	 	 �%��	 	
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���	��	��� ��	��������
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��������	 ������������	 ���������	��������	 ������	��
 �� 	  	��	��� 	
������ 	

"$�	���	 � 2'3,�'*	)1-	6,1'12,'*	��.�#��&�����	6+1	 /��	 #��	�&�	 	 �%�&		

���	���	 � 2'3,�'*	)1-	6,1*	��.�#��&����$	6+1	 /��	 ���	�!!	 	 �%�#		

�$�	���	 � 2'3,�'*	)1-	6,1*	��.����������	6+1	 /��	 �$�	&��	 	 �%��	 	

�	���	���	 � 24'+*-�	�249'(	��.�"�������$	6+1	 /��	 �	���	&$&	 	 �%��	 	

���	���	 � 2,�,5+)/3	,12	�$.�!��������	6+1	 /��	 �#$	"!�	 	 �%�&		

�$!	���	 � 2,�,5+)/3	,12	��.����������	6+1	 /��	 �"!	$��	 	 �%�!	 	

$�&	���	 � 2,�,5+)/3	,12	��.�$��&����"	6+1	 /��	 ##�	&!&	 	 �%�"		

�	$!#	���	 � 2,�,5+)/3	,12	��.����$�����	6+1	 -/+	 �	���	"�!	 	 �%��	 	

&�"	���	 � 2,�,7-1�	6,1	5+3	��.����������	6+1	 /��	 &�!	"$!	 	 �%��	 	

&��	���	 � 6,6�4	�4,+�	('12	��.�"��"����$	6+1	 /��	 &��	&!�	 	 �%��	 	

��"	���	 � 6,6�4	�4,+�	('12	��.�&��$�����	6+1	 /��	 ���	"#!	 	 �%�!	 	

���	���	 � 5)*��'1	�'24�	('1<	��.�#�������"	6+1	 /��	 ���	���	 	 �%�#		

&�"	���	 � 5)*��'1	�'24�	('1<	��.����!����"	6+1	 /��	 &��	"!#	 	 �%��	 	

�	��&	���	 � 5)*��'1	�'24�	5+)/3	��.����"�����	6+1	 /��	 �	�$"	�"&	 	 �%��	 	

�	���	���	 � 5)*��'1	�'24�	5+)/3	��.���������"	6+1	 /��	 �	�!�	#��	 	 �%��	 	

���	���	 � 5)*��'1	�'24�	5+)/3	��.����������	6+1	 /��	 �&!	#��	 	 �%�!	 	

!��	���	 � 5)*��'1	�'24�	5+)/3	��.�$�������!	6+1	 /��	 �#�	��!	 	 �%�$		

���	���	 � 5)*��'1	�'24�	5+)/3	��.���������!	6+1	 /��	 �$"	�&&	 	 �%�&		

&�!	���	 � 4/1�,15�)1	('12�	��.����#����$	6+1	 /��	 &��	&&&	 	 �%��	 	

�	�#�	���	 � >3�)+5'1	24'�-	�".���������#	6+1	 /��	 �	�!"	#�"	 	 �%��	 	

���	���	 � >3�)+5'1	24'�-	�#.���������$	6+1	 /��	 �#&	"��	 	 �%�#		

�	��!	���	 � >3�)+5'1	24'�-	�$.�!��"�����	6+1	 -/+	 �	��$	&!!	 	 �%��	 	

�$!	���	 � >3�)+5'1	24'�-	�$.�$�������"	6+1	 /��	 �$�	#��	 	 �%�#		

!!#	���	 � >3�)+5'1	24'�-	��.���������"	6+1	 /��	 !�!	!��	 	 �%��	 	

�	���	���	 � >3�)+5'1	24'�-	��.��������!�	6+1	 /��	 &#�	��$	 	 �%��	 	

$"&	���	 � >3�)+5'1	24'�-	��.����$����"	6+1	 /��	 $��	$��	 	 �%�#		

�	��$	���	 � >3�)+5'1	24'�-	��.�!��"�����	6+1	 /��	 �	��&	!#�	 	 �%��	 	

"��	���	 � >3�)+5'1	24'�-	��.����&�����	6+1	 /��	 "��	�&�	 	 �%��	 	

!��	���	 � >3�)+5'1	24'�-	��.����������	6+1	 /��	 !"!	�$�	 	 �%��	 	

!�$	���	 � �:�	('1<	2)+3	��.���������$	6+1	 /��	 !""	��#	 	 �%��	 	

#��	���	 � �-�*,6-	,12	�&.�!�������&	6+1	 /��	 #�&	��!	 	 �%�&		

�	���	���	 � �)+5'1	��'1*-;	�#.���������$	6+1	 /��	 $&�	"&"	 	 �%�$		

��&	���	 � �)+5'1	��'1*-;	��.�&�������$	6+1	 -/+	 �##	���	 	 �%�&		

�	���	���	 � �)+5'1	��'1*-;	��.����"����"	6+1	 /��	 �	��&	"�#	 	 �%��	 	

��&	���	 � �)+5'1	��'1*-;	��.����"�����	6+1	 /��	 �"#	�"�	 	 �%�!	 	

"��	���	 � �)+5'1	��'1*-;	��.����������	6+1	 /��	 !��	!#!	 	 �%��	 	

#&&	���	 � �)+5'1	��'1*-;	��.�!������!�	6+1	 /��	 !�$	��$	 	 �%��	 	

"#$	���	 � �)+5'1	��'1*-;	��.����"�����	6+1	 /��	 "&�	�&�	 	 �%�!	 	

�	&$�	���	 � �)+5'1	��'1*-;	��.�!��������	6+1	 -/+	 �	$!�	�&�	 	 �%�$		

���	���	 � �)+5'1	��'1*-;	��.���������!	6+1	 -/+	 ��&	�$�	 	 �%�$		

$$�	���	 � 312	6,1'12,'*	��.����������	6+1	 /��	 $&!	�&$	 	 �%�$		

##!	���	 � 3+/�-1�,'*	6,1'12-	�".�!��$����"	6+1	 /��	 #!�	��"	 	 �%�"		

&��	���	 � 3+/�-1�,'*	6,1'12-	�#.�!��$����#	6+1	 /��	 &�#	#�#	 	 �%��	 	

&��	���	 � ��'�-	��+--�	2+3	��.�#��!�����	6+1	 /��	 &�&	�#!	 	 �%��	 	

���	���	 � ��'�-	��+--�	2+3	��.���������$	6+1	 /��	 ��&	$$�	 	 �%��	 	

!"�	���	 � �;124+)1;	6,1'12-	��.����#�����	6+1	 /��	 !"$	�&!	 	 �%��	 	

&�$	���	 � �+/,��	6,1'12,'*	��.���������"	6+1	 /��	 !#�	$�#	 	 �%��	 	

	 �������������� � 	 �� ���� ���� �� ���� ��
���	���	 � ('+2*';�	('1<	3*2	��.����������	6+1	 5(3	 !""	"#�	 	 �%��	 	

"��	���	 � ('+2*';�	3*2	��.����������	6+1	 /��	 ""�	&�#	 	 �%�!	 	

!"�	���	 � ('+2*';�	3*2	��.�$��!�����	6+1	 /��	 !##	�##	 	 �%��	 	

!�!	���	 � ('+2*';�	3*2	��.����$�����	6+1	 /��	 !��	$��	 	 �%��	 	

�&�	���	 � ('+2*';�	3*2	��.����$����!	6+1	 /��	 ��!	$#�	 	 �%�$		

!#�	���	 � 4�(2	4)*�,15�	��.����!����"	6+1	 /��	 !!&	!�"	 	 �%��	 	

�	���	���	 � 4�(2	4)*�,15�	��.����#�����	6+1	 /��	 �	�$"	&&"	 	 �%��	 	

&&$	���	 � 4�(2	4)*�,15�	��.�$�������$	6+1	 /��	 &#&	$�$	 	 �%��	 	

#�!	���	 � 4�(2	4)*�,15�	��.�$��������	6+1	 /��	 #�!	#!$	 	 �%�&		

#!�	���	 � 4�(2	4)*�,15�	��.�$��������	6+1	 /��	 #$�	$""	 	 �%�"		

���	���	 � 4�(2	4)*�,15�	��.���������!	6+1	 -/+	 ���	&$$	 	 �%��	 	

�#!	���	 � 4�(2	4)*�,15�	��.�!��$�����	6+1	 -/+	 �$"	�!$	 	 �%�&		

�#$	���	 � *-5'*	:	5-1*	5+3	��.�"��&���&�	6+1	 5(3	 �!�	���	 	 �%�$		
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���	��	��� ��	��������
	����������	
������"#�

	

��������	 ������������	 ���������	��������	 ������	��
 �� 	  	��	��� 	
������ 	

!��	���	 � **);��	('1<	5+)/3	3*2	��.���������#	6+1	 5(3	 !$$	�$&	 	 �%��	 	

��&	���	 � **);��	('1<,15	5+)/3	3*2	��.����&�����	6+1	 5(3	 ��#	�$�	 	 �%�#		

��&	���	 � **);��	('1<,15	5+)/3	3*2	��.�!��������	6+1	 -/+	 ��!	"#"	 	 �%�"		

�	��&	���	 � 1'�9-��	5+)/3	��.����$����$	6+1	 /��	 �	�!#	�$�	 	 �%��	 	

"&�	���	 � �'1�'1�-+	/<	5+)/3	��.���������$	6+1	 /��	 "#&	���	 	 �%�!	 	

&��	���	 � ��'1�'+�	24'+�	��.�$�������$	6+1	 /��	 &�$	�!&	 	 �%��	 	

	 ��	��� � 	 � ���� ���� �� ���� ��
#�$	���	 � '8'	�'	�#.�#��!����$	6+1	 -/+	 #�$	&�!	 	 �%�&		

"��	���	 � (13	3'+,('�	��.����$����#	6+1	 -/+	 &"&	�#&	 	 �%��	 	

$��	���	 � (13	3'+,('�	��.�!��������	6+1	 -/+	 ##&	!$�	 	 �%�"		

#��	���	 � (13	3'+,('�	��.���������"	6+1	 -/+	 #��	�&!	 	 �%�&		

���	���	 � (13	3'+,('�	��.�$��������	6+1	 -/+	 �""	���	 	 �%�!	 	

&��	���	 � (13	3'+,('�	��.����������	6+1	 -/+	 &��	#��	 	 �%��	 	

�	���	���	 � (32-	��.����������	6+1	 5(3	 �	��$	$�$	 	 �%��	 	

���	���	 � (32-	��.����������	6+1	 -/+	 ���	!��	 	 �%�#		

���	���	 � (32-	��.�!�������!	6+1	 -/+	 ��&	"&�	 	 �%��	 	

���	���	 � (32-	��.���������!	6+1	 -/+	 ���	���	 	 �%�&		

���	���	 � 2+-�,�	'5+,2)*-	�'	��.����������	6+1	 -/+	 ���	��$	 	 �%��	 	

���	���	 � �'1)1-	��.��������&�	6+1	 -/+	 �$!	�#"	 	 �%�&		

&��	���	 � 6+'12-	�-*-2)�	��.����������	�+	6+1	 /��	 "��	�&&	 	 �%��	 	

���	���	 � �)2,-�-	5-1-+'*-	��.����&�����	6+1	 -/+	 �$$	&&$	 	 �%�#		

!��	���	 � �)2,-�-	5-1-+'*-	��.�&��$�����	6+1	 -/+	 !�"	!��	 	 �%��	 	

�	���	���	 � �)2,-�-	5-1-+'*-	��.����������	6+1	 -/+	 �	�$!	#��	 	 �%��	 	

���	���	 � /1,(',*.+)�'�2)	�#.���������$	6+1	 -/+	 ��!	##�	 	 �%�&		

	 �����������	��
 � 	 � ���� ���� �� ���� ��
!��	���	 � '(1	'�+)	('1<	10	��.���������$	6+1	 /��	 ��$	�$�	 	 �%�$		

$�#	���	 � 2))3-+'�,-0-	+'(	��.�!��������	6+1	 /��	 $�"	�!#	 	 �%�#		

&&&	���	 � ,15	5+)-3	10	��.���������"	6+1	 /��	 &�$	$�&	 	 �%��	 	

���	���	 � ,15	5+)-3	10	��.�"�������#	6+1	 5(3	 ���	#�"	 	 �%��	 	

���	���	 � ,15	5+)-3	10	��.�$��������	6+1	 -/+	 �"#	"!$	 	 �%�!	 	

��#	���	 � ,15	5+)-3	10	��.�$��������	6+1	 /��	 ��$	�!!	 	 �%�$		

"$�	���	 � ,15	5+)-3	10	��.�$�������!	6+1	 /��	 "##	"��	 	 �%�!	 	

�	��"	���	 � 11	5+)/3	10	��.�!��"����$	6+1	 -/+	 �	�"!	�&"	 	 �%��	 	

	 �	�	�	 � 	 � ���� ���� �� ���� ��
&�&	���	 � ('1<	1)0'	�2)�,'	��.�!�������!	6+1	 2'�	 ��"	!�#	 	 �%�$		

�"�	���	 � ('1<	)6	�)1�+-'*	��.����"�����	6+1	 -/+	 �$$	&$�	 	 �%��	 	

�	�#!	���	 � �'1/*,6-	6,1'12-	2)+	�".����������	6+1	 /��	 �	�!#	�#"	 	 �%��	 	

$$�	���	 � �'1/*,6-	6,1'12-	2)+	��.����������	6+1	 2'�	 "��	��"	 	 �%��	 	

#��	���	 � +);'*	('1<	)6	2'1'�'	��.�"�������!	6+1	 2'�	 !##	�#"	 	 �%��	 	

�	���	���	 � �/1	*,6-	6,1'12,	��.�#�������&	6+1	 2'�	 �	���	!��	 	 �%�&		

��#	���	 � �)+)1�)	�)�,1,)1	('1<	��.���������!	6+1	 2'�	 ���	���	 	 �%��	 	

	 ��	�� � 	 � ���� ���� �� ���� ��
!��	���	 � ('12)	�'('�-**	��.����$�����	6+1	 -/+	 !�"	#$#	 	 �%��	 	

!��	���	 � ('12)	�'1�'1�-+	��.����������	6+1	 5(3	 !"�	$�$	 	 �%��	 	

���	���	 � ('12)	�'1�'1�-+	��.����#����#	6+1	 5(3	 �"�	��$	 	 �%�"		

#��	���	 � ('12)	�'1�'1�-+	��.����������	6+1	 /��	 #��	��&	 	 �%�&		

!��	���	 � ('1<,1�-+	�'	��.����!�����	6+1	 -/+	 !��	&�"	 	 �%��	 	

�	���	���	 � 2',8'('1<	��.�#��&�����	6+1	 -/+	 �	���	���	 	 �%��	 	

	 �	�	� � 	 � ���� ���� �� ���� ��
$��	���	 � �',.,24,	*,6-	�&.�$�������$	6+1	 /��	 $��	�#�	 	 �%�#		

�	���	���	 � �,��/(,�4,	/6>	6,1'12,'*	��.����������	6+1	 /��	 �	���	��"	 	 �%��	 	

$&�	���	 � �,7/4)	6,1'12,'*	��.�&��"�����	6+1	 /��	 $#�	!#�	 	 �%�$		

�&!	���	 � �,7/4)	6,1'12,'*	��.�"��#�����	6+1	 -/+	 �#�	��$	 	 �%�"		

	 ���#	" � 	 � ���� ���� �� ���� ��
"!$	���	 � �1(	('1<	'�'	��.���������$	6+1	 -/+	 "��	#��	 	 �%��	 	

"#"	���	 � �1(	('1<	'�'	��.�#��������	6+1	 -/+	 #��	"�!	 	 �%�&		

�"$	���	 � �1(	('1<	'�'	��.���������$	6+1	 -/+	 ��!	�$�	 	 �%�&		

�$�	���	 � �1(	('1<	'�'	��.����$�����	6+1	 -/+	 ��#	�&$	 	 �%�#		

&��	���	 � �1(	('1<	'�'	��.���������$	6+1	 -/+	 &#&	���	 	 �%��	 	
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��������	 ������������	 ���������	��������	 ������	��
 �� 	  	��	��� 	
������ 	

	 ����	�� � 	 � ���� ���� �� ���� ��
"�$	���	 � �'1�<-	('1<	'��	��.�$�������#	6+1	 -/+	 #�#	�$�	 	 �%�&		

&��	���	 � >;�<-	('1<	'��	��.�&�������#	6+1	 -/+	 &$"	#&#	 	 �%��	 	

���	���	 � 1;<+-�,�	��.�#��"�����	6+1	 -/+	 ���	��!	 	 �%�#		

���	���	 � 1;<+-�,�	��.�$��������	6+1	 -/+	 ��!	!��	 	 �%�&		

&&�	���	 � �;�('1<	'��	��.�&��$����#	6+1	 -/+	 "�!	&$�	 	 �%��	 	

	 
�
��	��	 � 	 � ���� ���� �� ���� ��
!��	���	 � '/�1-�	�-+0,2-�	��.��������#�	6+1	 -/+	 !��	���	 	 �%��	 	

$!!	���	 � '/��	:	17	('1<	��.�!��!�����	6+1	 -/+	 $!!	�&�	 	 �%�$		

!��	���	 � 1'�,)1'*	'/��+'*,'	('1<	��.�"�������$	6+1	 '/�	 ��#	#"#	 	 �%�&		

!��	���	 � �2-1�+-	�+/��	�	��.����$���#�	6+1	 /��	 !��	��#	 	 �%��	 	

�&�	���	 � 9-��3'2	('1<,15	��.����!�����	6+1	 -/+	 �&�	�!"	 	 �%�$		

	 �#��%���	�� � 	 � ���� ���� �� ���� ��
�	���	���	 � /(�	5+)/3	��.����#�����	6+1	 /��	 �	�"!	�!�	 	 �%�"		

��!	���	 � /(�	5+)/3	��.����$����$	6+1	 /��	 ��$	��$	 	 �%�#		

!��	���	 � /(�	5+)/3	��.�&��$����!	6+1	 /��	 �"!	�$"	 	 �%�$		

��&	���	 � /(�	5+)/3	��.�#�������!	6+1	 /��	 ��$	���	 	 �%�#		

	 $�	�" � 	 � ���� ���� �� ���� ��
�"�	���	 � -1-*	�3'	��.��������&�	6+1	 -/+	 �!&	#&&	 	 �%�$		

�"$	���	 � ,1�-�'	�'13')*)	��.���������$	6+1	 5(3	 ���	�&�	 	 �%�!	 	

$!#	���	 � /1,2+-�,�	�3'	��.����&����"	6+1	 /��	 $�&	#�"	 	 �%�#		

�	�"�	���	 � /1,2+-�,�	�3'	��.����&�����	6+1	 /��	 �	��!	�""	 	 �%��	 	

	 �#���� � 	 � ���� ���� �� ���� ��
���	���	 � �<'1�,1'0,�<'	-1�<,*�'	('1<	��.�"��������	6+1	 -/+	 �!�	#!�	 	 �%��	 	

�	���	���	 � �0-1�<'	4'1�-*�('1<-1	��.����&����"	6+1	 /��	 $"�	�"�	 	 �%�$		

��!	���	 � �0-1�<'	4'1�-*�('1<-1	��.�&��#�����	6+1	 -/+	 ��!	#&�	 	 �%��	 	

"�!	���	 � �9-�('1<	'(	��.����!����"	6+1	 -/+	 "��	&!&	 	 �%��	 	

�#�	���	 � �-*,'	2)	'(	��.����!���#�	6+1	 -/+	 �#�	���	 	 �%�$		

	 !���	�" � 	 � ���� ���� �� ���� ��
#��	���	 � '**,'17	�-	��.����$���!�	6+1	 /��	 "$�	��$	 	 �%�!	 	

&��	���	 � �-+2<	��.�$��$���#�	6+1	 -/+	 &��	!�$	 	 �%��	 	

�	���	���	 � �/1,24	+-	��.����!�����	6+1	 /��	 �	��!	$&�	 	 �%��	 	

	 $���	�� � 	 � ���� ���� �� ���� ��
!�"	���	 � ',(	5+)/3	3*2	��.����$����$	6+1	 /��	 !&�	$$#	 	 �%��	 	

�&�	���	 � ('1<	)6	,+-*'1�	��.����������	6+1	 /��	 �&#	�"�	 	 �%�$		

�	�!&	���	 � 7/+,24	6,1'12-	��.��������!�	6+1	 5(3	 �	�&�	"��	 	 �%�!	 	

	 (������ � 	 ��� ���� �� ���� ��
"�!	���	 � <(2	5+)/3	10	��.�&��������	6+1	 /��	 &$�	!!�	 	 �%��	 	

	 ����	�� � 	 ��� ���� �� ���� ��
!!"	���	 � 1)+�-'	('1<	'(3	��.�$��������	6+1	 5(3	 &��	��#	 	 �%��	 	

	 
�
���	 � 	 ��� ���� �� ���� ��
���	���	 � +',66-,�-1	('1<	,1�-+1'�,)1'*	��.����!�����	6+1	 -/+	 ���	���	 	 �%�#		
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���	��	��� ��	��������
	����������	
���������

��������	 ������������	 ���������	��������	 ������	��
 �� 	  	��	��� 	
������ 	

 ��!	��������	�"#�����	��������������!�����"����	��"$��%" &�!�����	��!���!�'����������
�!��!��&������#���������$���

�	��!	"#�	���	 � #!$!%		

����� � 	 ������������ � �	
��� �

	 ���������	�� � 	 �� ���� ���� �� ���� ��
�	���	���	 � &�'	�(&(&	)*�*�+�	�$�%� 	��,�-��%�����	 (��	 �	���	%��	 	 �$��	 	

�	�"�	���	 � &�'	�(&(&	)*�*�+�	�$#"# 	�#,�#�������#	 (��	 �	-!�	%�!	 	 �$�-	 	

�	"-�	���	 � &�'	�(&(&	)*�*�+�	�$"�! 	�-,���������-	 (��	 �	"��	��%	 	 �$�%		

�	�-�	���	 � &�'	�(&(&	)*�*�+�	%$�%� 	��,����"�����	 (��	 �	�"�	#"�	 	 �$��	 	

�	���	���	 � &�'	�(&(&	)��	%$�%� 	��,����"����-	 (��	 �	��#	�"!	 	 �$��	 	

�	%��	���	 � &�'	�(&(&	)��	%$�%� 	��,����"�����	 (��	 �	%��	!-%	 	 �$��	 	

�	���	���	 � �'(�*	*.�	/0.�	�$�%� 	��,����������	 (��	 �	%�%	���	 	 �$��	 	

�	"��	���	 � �'(�*	*.�	/0.�	�$�%� 	�",�"�������"	 (��	 �	�#"	�%�	 	 �$��	 	

�	"%�	���	 � �'(�*	*.�	/0.�	�$�%� 	��,����������	 (��	 �	�!"	"%"	 	 �$��	 	

!��	���	 � �'(�*	*.�	/0.�	�$�%� 	��,�-������%�	 (��	 %��	-��	 	 �$�%		

�	!��	���	 � �'(�*	*.�	/0.�	�$�%� 	��,��������"�	 (��	 �	�#�	#�!	 	 �$��	 	

�	���	���	 � �'(�*	*.�	/0.�	�$"�% 	�-,���������!	 (��	 �	�-�	#-"	 	 �$��	 	

�	%��	���	 � �'(�*	*.�	/0.�	�$-%� 	��,��������%%	 (��	 ##�	"!!	 	 �$��	 	

�	���	���	 � �'(�*	*.�	/0.�	�$�-% 	�#,�"�������#	 (��	 �	�%�	-��	 	 �$�#	 	

�	���	���	 � �'(�*	*.�	/0.�	�$%�� 	�",�"�������"	 (��	 �	-�-	#��	 	 �$�"	 	

�	���	���	 � �'(�*	*.�	/0.�	�$"�% 	�-,���������-	 (��	 �	-%�	�"�	 	 �$�-	 	

�	""�	���	 � �'(�*	*.�	/0.�	�$-%� 	��,�!�������!	 (��	 �	"�!	��#	 	 �$�%		

�	���	���	 � �'(�*	*.�	/0.�	�$!-% 	��,�!��-�����	 (��	 �	�!!	"�%	 	 �$��	 	

�	---	���	 � �'(�*	*.�	/0.�	%$��� 	�!,�-�������#	 (��	 �	%�-	��%	 	 �$�%		

�	"�"	���	 � �'(�*	*.�	/0.�	%$��� 	��,�!������%�	 (��	 �	�!�	!-"	 	 �$��	 	

�	���	���	 � �'(�*	*.�	/0.�	%$��� 	��,�"��������	 (��	 �	��-	�!�	 	 �$��	 	

�	#--	���	 � �'(�*	*.�	/0.�	%$�%� 	�#,�"������%�	 (��	 �	--!	!�"	 	 �$�-	 	

�	-��	���	 � �'(�*	*.�	/0.�	%$-%� 	��,�"������%�	 (��	 �	%�-	���	 	 �$��	 	

	 
����
��� � 	 �� ���� ���� �� ���� ��
�	!��	���	 � *.�0.+�*'	102+3.�+.�	�$�%� 	��,�!��-�����	 (��	 �	���	%��	 	 �$��	 	

�	���	���	 � *.�0.+�*'	102+3.�+.�	�$�%� 	��,��������%�	 (��	 #�"	%��	 	 �$�#	 	

"��	���	 � *.�0.+�*'	102+3.�+.�	�$��� 	��,����#���"�	 (��	 �"#	�!�	 	 �$��	 	

���	���	 � *.�0.+�*'	102+3.�+.�	�$�%� 	��,��������-�	 (��	 ���	-%�	 	 �$��	 	

#��	���	 � *.�0.+�*'	102+3.�+.�	�$%%� 	��,����������	 (��	 !��	�%�	 	 �$�!	 	

"%�	���	 � *.�0.+�*'	102+3.�+.�	�$!%� 	�-,�!��-����-	 (��	 "��	�%%	 	 �$�"	 	

�	!"!	���	 � *.�0.+�*'	102+3.�+.�	�$��� 	�!,���������!	 (��	 �	!�-	�#�	 	 �$�-	 	

�	���	���	 � *.�0.+�*'	102+3.�+.�	�$��� 	��,�%������%�	 (��	 �	#%"	%-�	 	 �$�#	 	

-"�	���	 � *.�0.+�*'	102+3.�+.�	�$�%� 	�",�!�������-	 (��	 -%�	%�#	 	 �$�-	 	

�	-��	���	 � *.�0.+�*'	102+3.�+.�	�$�%� 	�-,���������!	 (��	 �	�%�	��!	 	 �$��	 	

"�"	���	 � *.�0.+�*'	102+3.�+.�	�$�%� 	��,�%������-�	 (��	 %��	�!%	 	 �$�%		

#%�	���	 � *.�0.+�*'	102+3.�+.�	�$"�% 	��,�%��������	 (��	 !�#	�"�	 	 �$�!	 	

�	��!	���	 � *.�0.+�*'	102+3.�+.�	�$-%� 	�%,�!�������"	 (��	 �	���	"#�	 	 �$��	 	

-�-	���	 � *.�0.+�*'	102+3.�+.�	�$-%� 	�-,�!��-����-	 (��	 "�%	��"	 	 �$�"	 	

�	���	���	 � *.�0.+�*'	102+3.�+.�	�$-%� 	�!,���������#	 (��	 �	���	�!%	 	 �$��	 	

�	���	���	 � *.�0.+�*'	102+3.�+.�	�$!%� 	��,����������	 (��	 �	�%�	%��	 	 �$��	 	

--�	���	 � *.�0.+�*'	102+3.�+.�	%$�%� 	��,����#���%�	 (��	 -��	��!	 	 �$�-	 	

�	!��	���	 � *.�0.+�*'	102+3.�+.�	%$�%� 	��,�-��������	 (��	 �	-��	%��	 	 �$�-	 	

�	!��	���	 � *.�0.+�*'	102+3.�+.�	%$�%� 	�",�!�������-	 (��	 �	-��	���	 	 �$�-	 	

�	��#	���	 � *.�0.+�*'	102+3.�+.�	%$#%� 	�%,�!�������"	 (��	 �	���	%��	 	 �$��	 	

�	��-	���	 � *.�0.+�*'	102+3.�+.�	"$"�% 	�-,�-�������-	 (��	 �	%�!	�-�	 	 �$�%		

�	���	���	 � *.�0.+�*'	102+3.�+.�	"$-%� 	��,�%��������	 (��	 �	�%�	%��	 	 �$��	 	

�	"��	���	 � *.�0.+�*'	102+3.�+.�	-$-%� 	�-�������!	 (��	 �	#��	���	 	 �$�!	 	

#��	���	 � *.�0.+�*'	3+4(/)*5	�$"%� 	��,����#�����	 (��	 !%-	�%�	 	 �$�!	 	
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��	��!	���	 � �1)*3�5	7-8,(*�,*�	�$�&� 	��.����������	 ,/(	 ��	!��	�%�	 	 �$!�	 	
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##�	���	 � &'()*+	,%(%�%	�%��� 	�/-�"��"����$	 +.'	 /��	�#�	 	 �%��	 	
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�	���	���	 � &'()*+	,%(%�%	�%�"� 	��-�"��"����"	 +.'	 #$�	���	 	 �%�/	 	
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���	��	��� ��	��������
	����������	
�������'�

	

��������	 ������������	 ���������	��������	 ������	��
 �� 	  	��	��� 	
������ 	

%3%	���	� 02�(�2	7,�	 �+)	 "��	%%�	 	 �$�"	 	

�!�	���	 � 0&-�*-0	7,�	 �+)	 �"�	�#%	 	 �$��	 	

���	#��	 � 0&-�*-0	�2/2+�*2	7,�	 �+)	 ��#	��"	 	 �$��	 	

���	"��	 � ,.-0	/&.-0	72-5	7&),2�	 �+)	 %��	���	 	 �$�%		

��!	���	 � *,,	,&2/�,'2)&	7,�	 �+)	 %#�	��"	 	 �$�"	 	

���	���	 � *-2)*	2�&)�).-	7,�	 �+)	 ��%	�#!	 	 �$��	 	

��#	%��	 � *.*	'.)8	7,�	 �+)	 ���	%��	 	 �$��	 	

!�	���	 � 5(2/2	/(�8()	5&8.-0	7,�	 �+)	 ��!	��"	 	 �$�%		

3"3	���	 � �2/2+2-	72-5*-0	7,�	 �+)	 �	!33	�%�	 	 �$��	 	

���	���	 � �2/2+�*2	2*)8.)��	,./�*-0�	7,�	 �+)	 �!�	�""	 	 �$��	 	

�#�	���	 � �2>*�	7,�	 �+)	 ��%	%��	 	 �$��	 	

�%�	"��	 � �*�'	7,�	 �+)	 �"�	�""	 	 �$��	 	

���	#��	 � �)	�*+	0).(8	�	7,�	 �+)	 �3�	%#�	 	 �$��	 	

��	!��	 � -&��/&	?�2/2+�*2@	7&),2�	 �+)	 �""	�#"	 	 �$��	 	

�!3	"��	 � 8&�).-2�	',&�*'2/�	0).(8	7,�	 �+)	 �"�	3"%	 	 �$�%		

%3	���	 � 8&�).-2�	�202-02-	7,�	 �+)	 �%�	3!"	 	 �$��	 	

��!	���	 � 8&�).-2�	02�	7,�	 �+)	 �#�	!��	 	 �$�%		

3#	!��	 � 887	0).(8	7&),2�	 �+)	 ���	#%#	 	 �$��	 	

"%"	���	 � 8)&��	�&�2/	2/(�*-*(�	,./�*-	 �+)	 #�3	!#�	 	 �$�#	 	

�	���	%��	 � 8(7/*'	72-5	7&),2�	 �+)	 �	�3�	!��	 	 �$��	 	

�!3	%%�	� �/	)&�.()'&�	7,�	 �+)	 ���	�"�	 	 �$��	 	

�"�	��#	 � ),7	'28*�2/	7,�	 �+)	 �3�	#��	 	 �$��	 	

%"�	���	 � �*�&	�2)7+	7&),2�	 �+)	 �!%	##�	 	 �$��	 	

�#�	3��	 � �*�&	�2)7+	8/2-�2�*.-	7,�	 �+)	 ���	"!�	 	 �$��	 	

��"	3��	 � �(-92+	7,�	 �+)	 ��%	##%	 	 �$�%		

�%!	���	 � �&/&5.�	�2/2+�*2	7,�	 �+)	 �3%	"�!	 	 �$��	 	

�!!	"��	 � +�/	'.)8	7,�	 �+)	 ��3	"�#	 	 �$��	 	

���	#��	 � +�/	8.9&)	*-�&)-2�*.-2/	7,�	 �+)	 ��3	��!	 	 �$��	 	

	 �������	 � 	 �� ���� ���� �� ���� ��
�#"	%��	 � 2�42-'&�	*-6.	�&)4*'&	1	6.)	)0	 �,7	 �	�3%	#�#	 	 �$�%		

%�#	���	 � 2*)8.)��	.6	�,2*/2-�	8'/16.)	 �,7	 !%�	#%3	 	 �$��	 	

�	%��	���	 � 72-05.5	�(�*�	�&�	�&)4*'&	1	6	 �,7	 �	�!�	%��	 	 �$��	 	

!��	%��	 � 72-05.5	&>8)&��92+	2-�	�16.)	 �,7	 �!%	3%�	 	 �$��	 	

3%	%��	� 7(�)(-0)2�	,.�8*�2/16.)&*0-	 �,7	 %��	�3"	 	 �$�%		

�!!	%��	 � '&-�)2/	82��2-2	8(7	'.16.)&*	 �,7	 ���	%��	 	 �$��	 	

�3%	"��	 � '&-�)2/	)&�2*/	'.)816.)&*0-	 �,7	 �3%	�3�	 	 �$��	 	

�33	���	 � ',2).&-	8.58,2-�	6..�16.)0-	 �,7	 �%!	�"�	 	 �$��	 	

3�!	!��	 � '8	2//	8'/	6.)&*0-	 �,7	 �	���	�!3	 	 �$��	 	

���	���	 � '8	2>�)2	8'/16.)&*0-	 �,7	 ���	�%3	 	 �$��	 	

���	���	 � �&/�2	&/&'�).-*'�	�,2*16.)0-	 �,7	 �	#!�	�"�	 	 �$�!	 	

�3�	���	 � 0(/6	&-&)0+	�&4&/.8�16.)&*0-	 �,7	 ""�	3!�	 	 �$�#	 	

3�%	���	 � ,.�&	8).�('�	'&-�&)	8'/16.)	 �,7	 ���	!""	 	 �$��	 	

��3	���	 � *-�.(',	,./�*-0�	8'/	1	6	 �,7	 �"%	�!#	 	 �$��	 	

!%	���	 � 52�*5.)-72-5	8'/16.)&*0-	 �,7	 ���	"��	 	 �$�%		

%��	#��	 � 5)(-0	�,2*	72-5	8(7	'.16.)&*	 �,7	 ���	���	 	 �$��	 	

#�	���	 � 5)(-0�,2*	'2)�	8'/16.)&*0-	 �,7	 ��#	"��	 	 �$��	 	

�"#	%��	 � �*-.)	*-�&)-2�*.-2/	8'/16.)	 �,7	 �%"	%��	 	 �$��	 	

���	���	 � 8��	&>8/.)2�*.-	<	8).�16.)	 �,7	 3�#	"��	 	 �$�3	 	

���	���	 � 8��	0/.72/	',&�*'2/	8'/	1	6.)	 �,7	 ��%	���	 	 �$��	 	

�#�	���	 � 8��	.*/	<	)&�2*/	7(�16.)&*0-	 �,7	 �3�	%��	 	 �$��	 	

�	%��	3��	 � 8��	8'/�6.)&*0-	 �,7	 �	��#	�##	 	 �$�%		

���	3��	 � �'7	>	8'/16.)&*0-	 �,7	 �3%	�!�	 	 �$��	 	

��!	"��	 � �*2�	'&�&-�	8(7	'.	1	6.)	)&0	 �,7	 %��	���	 	 �$�"	 	

�%%	3��	� �,2*	.*/	8'/	1	6)0-	 �,7	 ���	!�3	 	 �$��	 	

�	�!"	���	 � ��7	72-5	8/'	6.)&*0-	 �,7	 ��"	�#"	 	 �$��	 	

�3"	%��	 � �)(&	'.)8	8'/�-&916.)&*0-	 �,7	 �%3	�3%	 	 �$��	 	

#!3	%��	 � �)(&	'.)8	8'/�-&91-4�)	 �,7	 �%!	!"�	 	 �$��	 	
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���	��	��� ��	��������
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��������	 ������������	 ���������	��������	 ������	��
 �� 	  	��	��� 	
������ 	

	 ���
�	�����������
�� � 	 �� ���� ���� �� ���� ��
���	"#!	 � 27(	�,27*	'.��&)'*2/	72-5	 2&�	 �	���	#"�	 	 �$��	 	

���	!"�	 � 27(	�,27*	*�/2�*'	72-5	 2&�	 3��	�#�	 	 �$�!	 	

���	�3�	 � 27(	�,27*	-2�*.-2/	.*/	'.	6.	 2&�	 ��!	�33	 	 �$��	 	

��%	%�#	� 2�-.'	�)*//*-0	'.	8:�'	 2&�	 %33	���	 	 �$�"	 	

�!�	"!�	 � 2/�2)	8).8&)�*&�	8:�'	 2&�	 �	��3	�3�	 	 �$��	 	

�3�	!#�	 � 2�&)*'2-2	)&��2()2-��	*-�&)-	 2&�	 �#�	3"�	 	 �$��	 	

���	���	 � �(72*	*�/2�*'	72-5	 2&�	 3�3	�3�	 	 �$�!	 	

3�"	���	 � &�22)	8).8&)�*&�	8:�'	 2&�	 �	!"�	�!�	 	 �$��	 	

��!	!��	 � &�*)2�&�	-7�	8:�'	 2&�	 �	���	!#�	 	 �$�%		

�%#	%�3	� &�*)2�&�	�&/&'.�	0).(8	'.	 2&�	 �	���	!�#	 	 �$��	 	

%#�	�#"	 � 6*)��	27(	�,27*	72-5	8:�'	 2&�	 �	��"	"�!	 	 �$��	 	

�%!	�!3	 � �(/�*8/+	0).(8	 2&�	 ���	%��	 	 �$��	 	

	 ��	������ � 	 �� ���� ���� �� ���� ��
3#"	���	 � 2��2-	�*-&)2/	*-�&)-2�*.-2/	 *�)	 �"�	�#3	 	 �$�%		

#	���	#��	 � 72-5	'&-�)2/	2�*2	�75	8�	 *�)	 �	�"3	�"�	 	 �$��	 	

�	3%3	���	 � 72-5	�2-�*)*	8&)�&).	�75	8�	 *�)	 �	#��	%%�	 	 �$�3	 	

�	�!3	���	 � 72-5	-&02)2	*-�.-&�*2	8&)�&)	 *�)	 %"#	��#	 	 �$�"	 	

3	#!3	���	 � 72-5	)25+2�	*-�.-&�*2	8&)�&)	 *�)	 �	���	�#�	 	 �$��	 	

�	���	#3�	 � 72)*�.	82'*6*'	�75	8�	 *�)	 �#�	3��	 	 �$��	 	

�	��"	���	 � ',2-�)2	2�)*	82'*6*'	�75	8�	 *�)	 �3#	"�%	 	 �$�%		

#%"	���	 � ',2).&-	8.58,2-�	*-�.-&�*	8�	 *�)	 ���	"��	 	 �$��	 	

��"	��#	���	 � 0.�.	0.:&5	�.5.8&�*2	�75	8�	 *�)	 %�%	��"	 	 �$�%		

�3!	���	 � *-�2,	5*2�	8(/8	=	828&)	8�	 *�)	 ���	���	 	 �$��	 	

��"	���	 � *-�.6..�	'78	�(5�&�	�25�()	�	 *�)	 �%!	3"%	 	 �$��	 	

%�%	#��	� *-�.6..�	�(5�&�	�25�()	�75	8	 *�)	 �%�	%��	 	 �$��	 	

�	��"	3��	 � 52/7&	62)�2	�75	8�	 *�)	 �3�	�"�	 	 �$��	 	

�	%!"	���	 � �&)�&52	'.88&)	0./�	�75	8�	 *�)	 �"�	��%	 	 �$��	 	

�	�%"	���	 � �(�7&)	2/62)*2	�)*:2+2	�75	 *�)	 ��#	�%"	 	 �$��	 	

"	�3�	���	 � �&/5.�	*-�.-&�*2	8&)�&).	�75	 *�)	 �	�!�	��#	 	 �$��	 	

�	�3"	"��	 � (-*/&4&)	*-�.-&�*2	�75	8�	 *�)	 ��#	�%!	 	 �$��	 	

	  ��!����! � 	 �� ���� ���� �� ���� ��
#!	���	 � 25&�.	*-'	 ,5�	 "�#	���	 	 �$�"	 	

3��	���	 � 2/*7272	,&2/�,	*-6.)�2�*.-	 ,5�	 �%%	%!%	 	 �$��	 	

!!	���	 � 7&*:*-0	&-�&)8)*�&�	,./�*-0�	 ,5�	 ���	�3�	 	 �$��	 	

#�"	���	 � 7&*:*-0	&-�&)8)*�&�	92�&)	0)	 ,5�	 ��3	��%	 	 �$��	 	

%��	���	 � 7.�*�&-0	*-�&)-2�*.-2/	,./�*-0�	/��	 ,5�	 �"%	#�3	 	 �$��	 	

3�	���	 � '<�	*-�&)-2�*.-2/	*-4&���&-�	 ,5�	 ��!	%�%	 	 �$��	 	

�"�	���	 � ',*-2	02�	,./�*-0�	/��	 ,5�	 ���	#�!	 	 �$��	 	

�#3	���	 � ',*-2	�&)',2-��	8.)�	,./�*-0	 ,5�	 ��#	���	 	 �$��	 	

%��	���	 � ',*-2	.4&)�&2�	/2-�	<	*-4&��	 ,5�	 3��	"#%	 	 �$�!	 	

��"	���	 � ',*-2	)&�.()'&�	7&&)	,./�*-0	 ,5�	 #��	"��	 	 �$�3	 	

���	%��	 � ',*-2	)&�.()'&�	02�	0).(8	/��	 ,5�	 %%"	�3�	 	 �$�"	 	

��#	%��	 � ',*-2	)&�.()'&�	/2-�	/��	 ,5�	 �	���	!3%	 	 �$��	 	

#!�	���	 � ',*-2	)(+*	,./�*-0�	/��	 ,5�	 ��!	#!"	 	 �$��	 	

�3�	���	 � ',*-2	��2�&	'.-��)('�*.-	*-�	 ,5�	 ���	!�!	 	 �$�%		

�"!	3��	 � ',*-2	�2*8*-0	*-�()2-'&	,./�	 ,5�	 �%�	���	 	 �$��	 	

�#3	"��	 � ',.9	�2*	6..5	:&9&//&)+	0).(8	 ,5�	 ���	�#�	 	 �$��	 	

3�#	���	 � '*�*'	/��	 ,5�	 !!�	�3�	 	 �$��	 	

�	��3	���	 � '�8'	8,2)�2'&(�*'2/	0).(8	/��	 ,5�	 "3#	!"�	 	 �$�#	 	

�3�	���	 � 62)	&2��	,.)*;.-	/��	 ,5�	 �3�	�!�	 	 �$��	 	

#!3	���	 � 0&&/+	2(�.�.7*/&	,./�*-0�	/��	 ,5�	 �	%��	�%3	 	 �$�"	 	

�3�	���	 � ,2-�.,	8,2)�2'&(�*'2/	0).(8	 ,5�	 ���	3"�	 	 �$��	 	

%�3	���	 � 5(-/(-	&-&)0+	'.	/��	 ,5�	 %!�	%!�	 	 �$�"	 	

�#	���	 � .)*&-�	.4&)�&2�	*-�&)-2�*.-2/	/��	 ,5�	 �%�	3!�	 	 �$��	 	

�	�%�	���	 � �*-.	7*.8,2)�2'&(�*'2/	 ,5�	 %%"	���	 	 �$�"	 	

3"	���	 � �*-.�)(5	,.-0	5.-0	/��	 ,5�	 �%�	���	 	 �$��	 	

	 ������	 � 	 � ���� ���� �� ���� ��
33	#3"	� 8*-�(.�(.	*-'	1	2�)	 (��	 3	"��	�%�	 	 �$33		
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���	��	��� ��	��������
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�������)�

	

��������	 ������������	 ���������	��������	 ������	��
 �� 	  	��	��� 	
������ 	

	 "����	 � 	 � ���� ���� �� ���� ��
3	"��	 � 2/*.)	72-5	�2	 8/-	 �#!	��!	 	 �$��	 	

##	"!!	 � 2//&0).$&(	�2	 8/-	 %�!	�3!	 	 �$�%		

��	���	 � 72-5	8&52.	�2	 8/-	 #��	#33	 	 �$�#	 	

�	3�%	� 7(�*�&>	 8/-	 ���	3!%	 	 �$��	 	

3	#��	 � '�	8).:&5�	�2	 8/-	 ���	��!	 	 �$��	 	

%	%""	� �*-.	8./�52	�2	 8/-	 %�%	�%%	 	 �$�%		

��	��"	 � 50,�	8./�52	�*&�;	�2	 8/-	 "##	%�"	 	 �$�#	 	

��"	 � /88	�2	 8/-	 %��	!3�	 	 �$�%		

�	%��	 � �72-5	�2	 8/-	 ���	���	 	 �$��	 	

!�	�"�	 � .)/&-	�2	 8/-	 �	�%�	�3!	 	 �$��	 	

��!	#3#	 � 85.	72-5	8./�5*	�2	 8/-	 �	%33	�%�	 	 �$�"	 	

3�	�#�	 � 8.9�;&',-+	;25/2�	(7&;8*&';&	 8/-	 333	"��	 	 �$�!	 	

%	���	 � �2-�2-�&)	72-5	8./�52	�2	 8/-	 %#3	�3%	 	 �$�"	 	

	 #�
�� � 	 � ���� ���� �� ���� ��
�!�	#%�	 � 72)92	)&2/	&��2�&	'.	 �2)	 �%�	�#�	 	 �$��	 	

���	��"	 � '.��&)'*2/	72-5	.6	�2�2)	��'	 �2)	 %�#	"3�	 	 �$�%		

!�	#�#	 � �(5,2-	72-5	 �2)	 !�	�3�	 	 �$��	 	

�"�	%�#	 � *-�(��)*&�	�2�2)	 �2)	 %!%	!!�	 	 �$�"	 	

"!"	%%3	� �2�)26	2/	)2+2-	 �2)	 �#�	�!"	 	 �$�%		

�""	#�#	 � �&�2*&&�	8&�).',&�*'2/	,./�*	 �2)	 �!�	"�!	 	 �$��	 	

��!	��!	 � ..)&�..	��'	 �2)	 ���	��#	 	 �$��	 	

��	�%�	 � �2�2)	&/&'�)*'*�+	<	92�&)	'.	 �2)	 ��%	���	 	 �$��	 	

��!	#!�	 � �2�2)	6(&/	��'	 �2)	 �%�	���	 	 �$�%		

���	�%�	 � �2�2)	02�	�)2-�8.)�?-25*/2�@	 �2)	 �"3	3%!	 	 �$�%		

%#	3�#	� �2�2)	*-�&)-2�*.-2/	*�/2�*'	72-5	 �2)	 �#�	�3"	 	 �$��	 	

��!	���	 � �2�2)	*�/2�*'	72-5	 �2)	 �	���	�!�	 	 �$�%		

"�#	%�!	 � �2�2)	-2�*.-2/	72-5	 �2)	 �	33�	3#!	 	 �$��	 	

	 �����
 � 	 � ���� ���� �� ���� ��
�""	3��	 � 7.(7+2-	72-5	5$�$'	 59�	 ���	%%#	 	 �$��	 	

���	!!"	 � 0(/6	72-5	 59�	 ��%	���	 	 �$��	 	

�	��3	��#	 � 5(92*�	6*-2-'&	,.(�&	 59�	 �	�"�	�3%	 	 �$��	 	

#�	�!#	 � �272-&&	'.	58�'	 59�	 �#�	�!#	 	 �$��	 	

�#�	�!�	 � �.7*/&	�&/&'.��(-*'2�*.-�	'*&	5�'	 59�	 ���	��%	 	 �$��	 	

!!!	�""	 � -2�*.-2/	72-5	.6	5(92*�	 59�	 �	!��	�#3	 	 �$��	 	

	 ���$�� � 	 � ���� ���� �� ���� ��
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���	��	��� ��	��������
	����������	
������()�

	

��������	 ������������	 ���������	��������	 ������	��
 �� 	  	��	��� 	
������ 	

	 ��������������� � 	 �
 ���
 ���� �� ����
 ��
""	��%	 � 06=)	5).1,	54	 1*(	 �	!�/	!��	 	 �$��	 	

�	�"�	 � 0('15:	�1	 1*(	 �	!#/	���	 	 �$%%		

�/	#/�	 � 0��,	2),�&5'	54	 1*(	 ��	�#/	%#%	 	 �$%�		

�/�	/��	 � 6)5&56,&<61	02),�	�1,20&=1	5	 1*(	 %	��#	�"!	 	 �$%!		

/%%	"��	 � 6)5&56,&<61	6+5	 1*(	 �	"%"	�/!	 	 �$//	 	

!/	!%#	 � +()�*�	54	 1*(	 �	�"#	�#�	 	 �$#!	 	

!%	#�"	 � �&0'15	54	 1*(	 �	"##	%�"	 	 �$�/	 	

��	!�!	 � ;),�1(�	6,*;1(	 1*(	 �	��#	��/	 	 �$#/	 	

	 ������� � 	 �� �
�� ��
� �� ���� ��
��	#�"	 � 0�&�0�	0'	 1*(	 �	!�#	���	 	 �$!�	 	

�%	/%#	� -0(,	=1&��	�1�&�1-	0'	8	.(	 1*(	 /�/	�%�	 	 �$��	 	

�"	%##	� �1*��-21	.)1(�1	0'	 1*(	 �	"#�	"�!	 	 �$�/	 	

!!	��/	 � '10	'()*+	0'	 1*(	 �	��#	#�#	 	 �$��	 	

/�	�%/	 � 21561,	0'	9	-)	6'00	 1*(	 %	���	%"�	 	 �$%�		

�	�/�	 � 21561,	0'	9	-)	6'00	4)(=*'	8	+(13	 1*(	 ��#	��#	 	 �$�"	 	

�!	��%	 � ,1'	&��).&,&15	�1	 1*(	 �	%�!	!��	 	 �$��	 	

��	�!#	 � �*15-2151(	(*1-641(�&-21(*5'	0'	8	(1'	 1*(	 %	���	//�	 	 �$�%		

�!	��"	 � +*�0	�1	 1*(	 !�"	�#�	 	 �$��	 	

"%	"��	 � �&1�15�	210,�2&511(�	0'	 1*(	 �	�"�	��/	 	 �$#!	 	

��	/��	 � =0,05�)	�1	 1*(	 �	��!	�#�	 	 �$��	 	

	 ����� � 	 �� ���� ���� �� ���� ��
"�	"�/	 � 0�+,&3)5	�+0	 1*(	 �	%%"	���	 	 �$�%		

���	/�/	 � 0��&-*(0=&)5&	'151(0,&	 1*(	 %	%��	!��	 	 �$%#		

��%	��!	 � 3&51-).056	�+0	 1*(	 �	�##	�!!	 	 �$"�	 	

�!%	�!%	 � �1�&).05-0	�+0	 1*(	 �	"�/	!!"	 	 �$/"	 	

��	���	 � �)5-,1(	�+0	 1*(	 �	�"�	���	 	 �$""	 	

��#	/#�	 � +)��1	&�0,&051	�+0	 1*(	 �	!%/	�!�	 	 �$!�	 	

/�	//�	 � (1-)(�0�&	�+0	 1*(	 �	%!�	���	 	 �$��	 	

"��	�#�	 � �1(50	�+0	 1*(	 �	!��	��%	 	 �$��	 	

	 ������� � 	 �� ���� �
�� �� ���
 ��
��	�%"	 � 1,&�0	)7<	 1*(	 �	���	���	 	 �$�!	 	

��!	��/	 � 61�6)	)7<	8	.	 1*(	 �	���	#!%	 	 �$"!	 	

"/	!�#	 � 6)51	)7<	8	.	 1*(	 �	�!!	#��	 	 �$#�	 	

�"%	�!�	 � �1��)	)*�)�1-	)7<	 1*(	 �	�!�	��/	 	 �$"#		

�#	���	 � )(&)5	)7<	8	.	 1*(	 �	"!�	��!	 	 �$�#	 	

"�	�!�	 � �0�+)	)7<	8	0		 1*(	 �	%�#	�"�	 	 �$/�	 	

�#�	/�#	 � ��)(0	15�)	)7<	8	(	 1*(	 �	!#�	�!�	 	 �$%%		

	 �
���� � 	 �� ���� �
�
 �� ���� ��
��!	��/	 � .),&�15	0.	 �16	 �	�/#	%%#	 	 �$��	 	

���	���	 � 1��&�7	06�&1.),0'	8	.	 �16	 �	��"	"��	 	 �$#�	 	

���	/��	 � �415�60	-1,,*,)�0	0.	�-0	8	.	 �16	 �	!��	//�	 	 �$!�	 	

���	���	 � �415�60	205�1,�.05615	8	0	 �16	 �	��/	��%	 	 �$"�	 	

�!	���	 � �;1�&�2	)(+205	.&)4&�(*�	0.	 �16	 /!�	�"�	 	 �$��	 	

��/	!/�	 � �1,1�	0.	8	.	 �16	 �	���	#�!	 	 �$��	 	

%%�	��"	 � �1,&0	-)	0.	 �16	 �	�/%	��"	 	 �$��	 	

	 ����� � 	 �� ���� ���� �� ���� ��
�"	/#"	 � 0--&)50	�0	 1*(	 �	!�%	/�%	 	 �$%�		

�/	���	 � 0�0�1*�	&�	'()*+	 1*(	 �	���	%��	 	 �$#�	 	

�"	�//	 � -1,,51:	�1,1-)�	�0*	 1*(	 �	��!	!"�	 	 �$��	 	

���	�%"	 � 1�+	(15)4041&�	�0	 1*(	 �	���	"��	 	 �$%#		

�/�	/%�	 � (1�	1,1-�(&-0	3&	-)(+)(0-&)5	�0	 1*(	 �	%��	�/%	 	 �$��	 	

	 ������� � 	 �� ���
 ���� �� ���� ��
��	���	 � -),)+,0��	8	.	 �66	 �	��#	�"!	 	 �$/�	 	

�#	�%�	 � �1�05�	0��	 �66	 �	�!/	���	 	 �$��	 	

"	%%�	� '15�0.	0��	 �66	 �	���	/��	 	 �$�!	 	



����������	�
�	���
���
������
���
�
����	���������� �����

�

����������	
�����
��	��	���������� 	
����������	
������

���	�����
������	�����	����	��	�������
	
���	��	��� ��	��������
	����������	
������(*�

	

��������	 ������������	 ���������	��������	 ������	��
 �� 	  	��	��� 	
������ 	

�!	##�	 � 5)4)=7�1�	0��	8	.	 �66	 �	"/!	%�/	 	 �$/!	 	

��	/#�	 � +05�)(0	0��	 �66	 �	��%	#�"	 	 �$/�	 	

���	�#/	 � 41��0�	;&5�	�7��1��	0��	 �66	 �	/��	/�%	 	 �$%�		

	 ���	��� � 	 � ���� ���� �� ���
 ��
%�	!��	 � 0'10�	 1*(	 �	�!�	�//	 	 �$"#		

��	�%�	 � 1,&0	�7��1�	)+1(0�)(	�0�54	 1*(	 �	�#�	#��	 	 �$��	 	

��	!##	 � 6.-	'()*+	54	 1*(	 �	���	�%�	 	 �$#�	 	

��	/!#	 � *-.	�0	 1*(	 �	!��	��"	 	 �$!�	 	

	 �
�
�� � 	 � ���� ���� �� ��
� ��
��!	��%	 � �5.	.056	0�0	 5)6	 �	�/�	%��	 	 �$/�	 	

%/	��!	 � '<15�&�&'1	3)(�&6(&5'	0�0	 5)6	 #/"	%%�	 	 �$�!	 	

���	#�/	 � �);&	0�0	 5)6	 �	�"!	�/�	 	 �$"�	 	

�/#	"�"	 � )(6,0	0�0	 5)6	 �	��!	�%"	 	 �$"!	 	

���	��!	 � �1,15)(	0�0	 5)6	 �	���	/��	 	 �$��	 	

	 ������� � 	 � ���� ���� �� ���� ��
�%	#!�	 � 61((7	'()*+	+,-	8	0	 1*(	 �	�%%	��%	 	 �$#/	 	

	  ������ � 	 � ��
� ���� �� ���� ��
�!	���	 � 41(.*5�	0'	 1*(	 �	#"�	�!�	 	 �$%/		

	 !�"��#
��	 � 	 � ���� ���� �� ���� ��
�"	���	 � 1*()3&5�	�-&15�&3&-	 1*(	 �	//%	�%#	 	 �$%�		

	 ������� ��#�$������� � 	 � �� ���� ��
%�	��/	 � 5�-	210,�2	+,-	 '.+	 �	 	 �$��	 	

�	
������
��
�����	�
�	��	� 	 ������������ � ���	�� �
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���	�����
������	�����	����	��	�������
	
���	��	��� ��	��������
	����������	
���������

��������	 ������������	 ���������	��������	 ������	��
 �� 	  	��	��� 	
������ 	

����	��������	��������	��� �������!����!��������	�!�"��#� $�������	��������%!���������
!����!�$������������� ��"���

�	!�"	���	���	 � ##$��	 	

������ � 	 �������������� � ��	��� �

	 ����� � 	 
 ���� ���� ��
� �� ����
 ��
��"	���	 � %�&%'�(��	)*+,	 -,.	 �#	"�"	���	 	 �$��	 	

���	/��	 � %(*'	)*	01�1�(�	 -,.	 2	��#	�/2	 	 �$�"	 	

���	���	 � %-1'*�*�*	)*	1')*+,*+%�(�	 -,.	 #	"�#	�!!	 	 �$"#		

�"�	#��	 � %'%	3*0�1'4�	1')*+,*+%�(�	 -,.	 �	!"2	��!	 	 �$�!	 	

2�2	2��	 � %�%31	4+*5,	3*0�1'4�	0��	 -,.	 2	!��	���	 	 �$�2	 	

!2�	���	 � %�%31	6%�(1	)*+,	 -,.	 �	"��	#�/	 	 �$�/	 	

��#	#��	 � %�1)�	)*+,*+%�1*'	 -,.	 !	���	�#/	 	 �$�#	 	

#�"	2��	 � %��(00%�	,3%+�%	1')	 -,.	 /	!��	��!	 	 �$"�	 	

�2!	"��	 � 7%'�%1	'%�)*	3*0�1'4�	1')	 -,.	 !	���	!!�	 	 �$��	 	

��!	���	 � 7+1�4(��*'(	)*+,*+%�1*'	 -,.	 ��	�"�	�/�	 	 �$2�	 	

���	"��	 � 7+*�3(+	1'�5��+1(�	0��	 -,.	 �	���	/��	 	 �$��	 	

��!	2��	 � )%'*'	1')*+,*+%�(�	 -,.	 ��	"��	�2�	 	 �$/�	 	

�"�	!��	 � )%,)*�	)*	0��	 -,.	 �	��!	���	 	 �$��	 	

�#�	���	 � )('�+%0	-%,%'	+%108%.	)*	 -,.	 2	���	��/	 	 �$��	 	

�#�	���	 � )317%	7%'6	0��	9	�3(	 -,.	 �	���	��/	 	 �$�#	 	

��2	/��	 � )354%1	,3%+�%)(5�1)%0	)*�,%'.	01�1�(�	 -,.	 ��	��2	!#2	 	 �$/�	 	

!�"	���	 � )*')*+�1%	:1'%')1%0	4+*5,	0�	 -,.	 �	�"�	���	 	 �$��	 	

�#!	2��	 � �%1	'1,,*'	,+1'�1'4	)*	0��	 -,.	 �	!/�	!2�	 	 �$�2	 	

�/"	���	 � �%1:565	)*	0��	 -,.	 �	2"�	��#	 	 �$��	 	

�//	/��	 � �%191)31	01:(	3*0�1'4�	1')	 -,.	 ��	��2	/��	 	 �$!�	 	

/��	���	 � �%11)31	�%'6.*	)*	0��	 -,.	 ��	#��	#��	 	 �$�!	 	

���	���	 � �%161'	1'�5��+1(�	0��	 -,.	 ��	2#�	/�2	 	 �$/"	 	

��	���	 � �%1�*	�+5��	)*'��+5)�1*'	)*	0��	 -,.	 �	!��	�2!	 	 �$�!	 	

���	���	 � �%18%	3*5�(	1'�5��+.	)*	0��	 -,.	 #	�/�	2#�	 	 �$"!	 	

#�2	#��	 � �%18%	�()5+1�1(�	4+*5,	1')	 -,.	 !	��#	/��	 	 �$�2	 	

"!�	���	 � �('�*	)*+,*+%�1*'	 -,.	 2	!!"	�#!	 	 �$�2	 	

//	���	 � �('��5	1')	 -,.	 �	�!"	##"	 	 �$��	 	

��	#��	 � �1�)*	)*+,	 -,.	 ��	�!�	��#	 	 �$2�	 	

���	���	 � (%��	-%,%'	+%108%.	)*	 -,.	 2	��"	�/!	 	 �$��	 	

���	���	 � (1�%1	)*	0��	 -,.	 �	2/2	#!�	 	 �$��	 	

!2�	�2�	 � ('(*�	3*0�1'4�	1')	 -,.	 �	���	"/2	 	 �$��	 	

"��	#��	 � :%'5)	)*+,	 -,.	 ��	#��	!2�	 	 �$/�	 	

//	���	 � :%��	+(�%101'4	)*	0��	 -,.	 �#	�!/	#��	 	 �$/�	 	

�/	/��	 � :5-1	(0()�+1)	3*0�1'4�	)*	0��	 -,.	 �	"!!	�"!	 	 �$�!	 	

""�	���	 � :5-1:10�	3*0�1'4�	)*+,	 -,.	 ��	��2	!��	 	 �$!#	 	

#�	���	 � :5-165+%	0��	 -,.	 �	!!#	"�/	 	 �$��	 	

/��	���	 � :5-1��5	0��	 -,.	 ��	��2	!!�	 	 �$/2	 	

���	#��	 � 3%'6.5	3%'�31'	3*0�1'4�	1')	 -,.	 "	/!!	!��	 	 �$�!	 	

�	���	 � 316%+1	��5�31'	1')	 -,.	 ���	#��	 	 �$��	 	

"�	���	 � 31�%)31	)*'��+5)�1*'	�%)31'(	 -,.	 �	�"�	//�	 	 �$�2	 	

�	�!�	!��	 � 31�%)31	01�1�(�	 -,.	 �#	#�!	#2�	 	 �$��	 	

�	2��	���	 � 3*'�%	�*�*+	)*	0��	 -,.	 �!	�!"	#/"	 	 �$##		

�!	���	 � 3*�31;%61	)*+,	 -,.	 �	2/�	��"	 	 �$��	 	

�!!	���	 � 3*.%	)*+,	 -,.	 ��	�!�	2�!	 	 �$�"	 	

�2�	#��	 � 3501)	)*	0��	 -,.	 �	��2	!��	 	 �$�#	 	

2�	"��	 � 1',(<	)*+,	 -,.	 //#	#!�	 	 �$�!	 	

"/�	���	 � 1�*)35	)*+,	 -,.	 �2	#��	2"�	 	 �$2�	 	

"��	���	 � -%,%'	(<)3%'4(	4+*5,	1')	 -,.	 "	2��	���	 	 �$�"	 	

2��	���	 � -%,%'	,*��	7%'6	)*	0��	 -,.	 !	""#	2�!	 	 �$��	 	

22#	#��	 � -%,%'	,*��	3*0�1'4�	)*	0��	 -,.	 2	���	#!/	 	 �$��	 	

2!	2��	 � -%,%'	,*��	1'�5+%')(	)*	0��	 -,.	 �	�2�	�/2	 	 �$�/	 	

�	�/"	 � -%,%'	+(%0	(��%�(	1'&(���('�	 -,.	 �	!�2	!�"	 	 �$��	 	

�2	���	 � -:(	3*0�1'4�	1')	 -,.	 �#�	�!�	 	 �$��	 	

�2#	"��	 � 6%-1�%	)*+,	 -,.	 �	�22	2�#	 	 �$��	 	

��#	/��	 � 6%*	)*+,	 -,.	 #	���	��2	 	 �$"!	 	

�""	#��	 � 6%8%�%61	61�('	6%1�3%	0��	 -,.	 �	�"#	2"�	 	 �$��	 	
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���	��	��� ��	��������
	����������	
�������&�

	

��������	 ������������	 ���������	��������	 ������	��
 �� 	  	��	��� 	
������ 	

/��	���	 � 6��1	)*+,	 -,.	 ��	#�/	/#�	 	 �$"�	 	

/2	���	 � 6(.(')(	)*+,	 -,.	 ��	"#�	2!�	 	 �$��	 	

�"�	!��	 � 6166*�%'	)*+,	 -,.	 �	/��	�#�	 	 �$��	 	

��!	���	 � 61+1'	3*0�1'4�	)*	0��	 -,.	 "	��!	/"#	 	 �$��	 	

��	"��	 � 6*7(	75��%'	)*	0��	 -,.	 2�#	�!"	 	 �$�"	 	

2�	���	 � 6*65�%1	(0()�+1)	)*+,	 -,.	 #2#	��/	 	 �$�!	 	

��"	!��	 � 6*�%��5	0��	 -,.	 ��	��/	#��	 	 �$!#	 	

"�	���	 � 6*'%�1	3*0�1'4�	)*+,	 -,.	 �	!!"	�2#	 	 �$�#	 	

�!/	/��	 � 657*�%	)*+,	 -,.	 "	�#2	"2!	 	 �$��	 	

"#"	���	 � 6.*)(+%	)*+,	 -,.	 "	2!�	���	 	 �$�!	 	

��!	/��	 � 6.*8%	3%66*	61+1'	)*	0��	 -,.	 �	���	/�!	 	 �$��	 	

��	!��	 � 0%�(+�()	)*+,*+%�1*'	 -,.	 �	#�/	""/	 	 �$�/	 	

���	2��	 � ��	1')	 -,.	 //�	!�!	 	 �$�"	 	

!�	"��	 � �%61�%	)*+,	 -,.	 �	#�#	�2�	 	 �$��	 	

!""	/��	 � �%+57('1	)*+,	 -,.	 #	!��	���	 	 �$!�	 	

��#	���	 � �%��5�*�*61.*�31	3*0�1'4�	)*	 -,.	 �	#!"	/#�	 	 �$�/	 	

�2	���	 � �)�*'%0��	3*0�1'4�	)*	-%,%'	 -,.	 �	��2	���	 	 �$�#	 	

��	/��	 � �(1-1	3*0�1'4�	)*	0��	 -,.	 /��	�/"	 	 �$�"	 	

��"	!��	 � �1'(7(%	�1��5�1	1')	 -,.	 �	�#/	///	 	 �$��	 	

��/	���	 � �1��571�31	)3(�1)%0	3*0�1'4�	 -,.	 �	�"�	�"�	 	 �$��	 	

�	��2	#��	 � �1��571�31	)*+,	 -,.	 ��	��2	#�2	 	 �$��	 	

!��	!��	 � �1��571�31	(0()�+1)	)*+,	 -,.	 ��	�!�	���	 	 �$!"	 	

"2�	���	 � �1��571�31	(��%�(	)*	0��	 -,.	 2	2�2	�2#	 	 �$�/	 	

�	��/	"��	 � �1��571�31	3(%&.	1'�5��+1(�	 -,.	 �2	�"�	�2!	 	 �$�!	 	
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�	��%	 � .1�/-1*�.(1*,	3,*0(-�	=	3-*4-*1'/�	 )��	 ���	�$!	 	 �&�"	 	

"	���	 � .1�/-1*�.(1*,	2*2/-	'(	 )��	 �$�	�$�	 	 �&��	 	

��	##�	 � .1�/-2)+,.'	4-()2	(3	'(�	.1'	 )��	 ��"	"��	 	 �&��	 	

�	#!!	 � .1�).�	.1'	 )��	 �	$�$	!��	 	 �&��	 	

�	%�!	 � .1�).�.0/	�)-4.'*,	.1'(-2(-*�/�	 )��	 �	�%�	#��	 	 �&�"	 	

�	�"!	 � .�0.*	5(,�.14�	.1'	 )��	 !#%	%�%	 	 �&��	 	

#	!�$	 � .-(1	�()1�*.1	.1'	 )��	 #$�	%��	 	 �&��	 	

�	"�!	 � <*'7	5/1-9	=	*��('.*�/�	.1'	 )��	 �"#	$��	 	 �&��	 	
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��������	 ������������	 ���������	��������	 ������	��
 �� 	  	��	��� 	
������ 	

�	��#	 � <*'(+�	�(,)�.(1�	.1'	 )��	 "��	��"	 	 �&�!	 	

��	%$�	 � <(51�(1	=	<(51�(1	 )��	 �	#�#	�%�	 	 �&#�		

��	���	 � <(51�(1	'(1�-(,�	.1�/-1*�.(1*,	 )��	 %�!	#��	 	 �&��	 	

��	���	 � <2	�(-4*1	'5*�/	*1�	'(	 )��	 %	�$�	$��	 	 �&��	 	

��	���	 � <)1.2/-	1/�;(-7�	.1'	 )��	 �!!	"��	 	 �&�!	 	

��	$�#	 � 7/,,(44	'(	 )��	 %��	!��	 	 �&��	 	

��	�!�	 � 7/10)/	.1'	 )��	 !�#	"$�	 	 �&��	 	

��	%�%	� 7/)-.4	�-	2/22/-	.1'	 )��	 !��	���	 	 �&��	 	

!	%�!	 � 7/9'(-2	 )��	 ���	���	 	 �&��	 	

�	"��	 � 7/9�.45�	�/'51(,(4./�	.1'(-2(-*�/�	6	;�.	 )��	 !��	���	 	 �&��	 	

!	��#	 � 7.�+/-,96',*-7	'(-2	 )��	 $$#	"%�	 	 �&��	 	

#%	!��	 � 7.1�/-	�(-4*1	.1'	 )��	 �	$��	���	 	 �&�#		

!	%#!	� 77-	=	'(	.1'	6*	 )��	 �	��$	���	 	 �&�#		

�	##�	 � 7,*	�/1'(-	'(-2(-*�.(1	 )��	 �	���	%#"	 	 �&��	 	

�	�%�	 � 71.45�6�;.3�	�-*1�2(-�*�.(1	 )��	 ##	�$�	 	 �&��	 	

�%	#"�	 � 7-*3�	5/.1:	3((�	 )��	 $!%	�#"	 	 �&��	 	

��	�#�	 � 7-(4/-	'(-2(-*�.(1	 )��	 !!!	���	 	 �&��	 	

�	�#�	 � ,*+'(-2	5(,�.14�	.1'	 )��	 "�"	��%	 	 �&�$		

�"	���	 � ,*�	-/�/*-'5	'(-2	 )��	 �	!##	�!�	 	 �&�"	 	

�	���	 � ,*�+	;/��(1	5(,�.14�	.1'	 )��	 ���	%!%	 	 �&��	 	

�	$!�	 � ,*�	0/4*�	�*1��	'(-2	 )��	 ���	�%%	 	 �&��	 	

�	�%$	� ,/.�(�	5(,�.14�	.1'6;�.	 )��	 ���	%%!	 	 �&�#		

�#�	 � ,/11*-	'(-2	6	*	 )��	 #�	"$�	 	 �&��	 	

�	�!�	 � ,/11(8	.1�/-1*�.(1*,	.1'	 )��	 #��	�#"	 	 �&�%		

$�$	 � ,.+/-�9	�/�.*	'(-26,.+61/;6'	 )��	 !�	�%!	 	 �&��	 	

�	��!	 � ,.0/	1*�.(1	/1�/-�*.1�/1�	.1'	 )��	 ���	%��	 	 �&��	 	

��	���	 � ,7�	'(-2	 )��	 $��	��$	 	 �&��	 	

%	�$!	� ,(;/@�	'(�2*1./�	.1'	 )��	 �	�$%	#��	 	 �&��	 	

%!$	� ,2,	3.1*1'.*,	5(,�.14�	.1'	 )��	 ��$	�!%	 	 �&��	 	

�	�%�	 � �	=	�	+*17	'(-2	 )��	 ���	���	 	 �&��	 	

�	���	 � �*15*��*1	*��('.*�/�	.1'(-2(-*�/�	 )��	 �##	!�!	 	 �&��	 	

%"�	� �*-*�5(1	2/�-(,/)�	'(-2	6	;�.	 )��	 ��$	"��	 	 �&��	 	

!!$	 � �*-7/�*8/��	5(,�.14�	.1'	 )��	 �#%	$��	 	 �&��	 	

�	%%�	� �*--.(��	.1�/-1*�.(1*,	6	*	 )��	 "�#	"%%	 	 �&�!	 	

%	��#	� �*-�5	=	�',/11*1	'(�	 )��	 �	$�%	���	 	 �&�#		

�	���	 � �*-�.1	�*-./��*	�*�/-.*,�	 )��	 ##%	�$�	 	 �&�%		

��	"�%	 � �*-0/,,	�/'51(,(49	.1'	 )��	 �	��#	�$#	 	 �&�%		

��	��!	 � �*��/-'*-�	.1'	6	*	 )��	 #	!��	�!!	 	 �&%�		

!	$��	 � �''(-�.'7	=	'(61(1	0�4	�5-�	 )��	 "!!	���	 	 �&�$		

��	#!#	 � �'�(1*,��	'(-2	 )��	 �	%$$	!#"	 	 �&��	 	

�	���	 � �'7/��(1	'(-2(-*�.(1	 )��	 �	�#�	%�#	 	 �&�#		

!	#��	 � �/��-(1.'	2,'	 )��	 "$#	�"�	 	 �&�$		

##"	� �/-'*�(,.+-/	.1'	 )��	 �	�%�	��#	 	 �&�"	 	

�"	$%�	 � �/-'7	'(�2*19	.1'(-2(-*�/�	 )��	 �	��$	��$	 	 �&�$		

��	"!�	 � �/�*	2,*�3(-��	6	*	 )��	 �!	�$"	%!"	 	 �&��	 	

��	#!%	 � �/�,.3/	.1'	 )��	 �	�#�	!��	 	 �&�#		

���	 � �/��,/-	6	�(,/�(	.1�/-1*�.(1*,	 )��	 �%!	"�$	 	 �&�!	 	

�	���	 � �.'-('5.2	�/'51(,(49	.1'(-2(-*�/�	 )��	 �!�	��#	 	 �&��	 	

�"	"!$	 � �.'-(1	�/'51(,(49	.1'(-2(-*�/�	 )��	 �	�##	�%$	 	 �&�$		

���	#�"	 � �.'-(�(3�	'(-2(-*�.(1	 )��	 ��	�"$	�$%	 	 "&!$		

�	�#%	� �.'-(��-*�/49	.1'	6	*	 )��	 #%�	""!	 	 �&��	 	

�	�%�	 � �(�/-1*	.1'(-2(-*�/�	 )��	 �$�	�"�	 	 �&��	 	

�	��"	 � �(,.1*	5/*,�5'*-/	.1'	 )��	 �$�	�!!	 	 �&��	 	

��	�!�	 � �(,�(1	'((-�	+-/;.14	'(	6	+	 )��	 #��	%!#	 	 �&�%		

�!	��"	 � �(1�/,/:	.1�/-1*�.(1*,	.1'(-2(-*�/�	6	*	 )��	 %$$	%#�	 	 �&��	 	

�	��$	 � �(14(�+	.1'	 )��	 ���	�!�	 	 �&��	 	

���	 � �(1(,.�5.'	2(;/-	�9��/��	.1'	 )��	 �!�	���	 	 �&��	 	

�	���	 � �((�9�	'(-2	 )��	 �	�$�	�"�	 	 �&��	 	

��	���	 � �(-4*1	��*1,/9	 )��	 �	�$�	$%�	 	 �&�"	 	

�	���	 � �(�(-(,*	�(,)�.(1�	.1'(-2(-*�/�	 )��	 �	���	��!	 	 �&��	 	

��	�$�	 � 1*��*�	(�8	4-()2��5/	 )��	 $��	�#�	 	 �&��	 	
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��������	 ������������	 ���������	��������	 ������	��
 �� 	  	��	��� 	
������ 	

�	���	 � 1/�*22	.1'	 )��	 �%�	"$!	 	 �&�!	 	

"	%��	 � 1/�3,.8	.1'	 )��	 "	�!%	�#�	 	 �&!�	 	

"��	 � 1/)-('-.1/	+.(�'./1'/�	.1'	 )��	 #$	#!$	 	 �&��	 	

��	%�"	 � 1/;�(1�	�.1.14	 )��	 !$!	!��	 	 �&��	 	

��	��#	 � 1/8�/-*	/1/-49	 )��	 �	���	�#"	 	 �&��	 	

��	�""	 � 1.7/	.1'(-2(-*�/�	6	+	 )��	 %#$	#��	 	 �&��	 	

�"	"�"	 � 1.�()-'/	.1'	 )��	 �	�#�	$�%	 	 �&�$		

�	#��	 � 1(-3(,7	�()�5/-1	'(-2	 )��	 "%$	�##	 	 �&�$		

�	��%	 � 1(-�5/-1	�-)��	'(-2	 )��	 ���	##�	 	 �&��	 	

�	�#%	� 1(-�5-(2	4-)��*1	'(-2	 )��	 �	��$	���	 	 �&��	 	

�	%��	 � 1)'(-	'(-2	 )��	 """	!#!	 	 �&�$		

�	��"	 � 1)�*1.8	.1'	6	*	 )��	 �#�	$"�	 	 �&��	 	

�"�	"�$	 � 10.�.*	'(-2(-*�.(1	 )��	 �"	!�!	%%!	 	 #&�$		

��	 � 10-	.1'(-2(-*�/�	 )��	 ���	"!%	 	 �&��	 	

�	�%$	� (7�*	.1'	 )��	 �"%	#""	 	 �&��	 	

�	���	 � (,�	�(�.1.(1	3-/.45�	,.1/	 )��	 "�"	��#	 	 �&�!	 	

�	$��	 � (1	�/�.'(1�)'�(-	'(-2(-*�.(1	 )��	 �%�	!�#	 	 �&��	 	

�%	�%�	� (1/(7	.1'	 )��	 �	$%�	�%%	 	 �&�#		

��	��%	 � (-*',/	'(-2	 )��	 �	$#"	��$	 	 �&"�	 	

"��	 � (-/.,,9	*)�(�(�.0/	.1'	 )��	 #��	#!�	 	 �&�%		

�	��$	 � (�.�	;(-,�;.�/	'(-2(-*�.(1	 )��	 �"$	�"#	 	 �&�"	 	

�	�%�	 � (;/1�	'(-1.14	 )��	 ���	�%�	 	 �&�"	 	

�	"�$	 � 2	4	=	/	'(-2	 )��	 #$	%�%	 	 �&��	 	

#	��!	 � 2*''*-	.1'	 )��	 #��	��!	 	 �&�$		

�"	!$�	 � 2*,*1�.-	�/'51(,(4./�	.1'	6	*	 )��	 �	$$�	��$	 	 �&�#		

%	!"$	� 2*,(	*,�(	1/�;(-7�	.1'	 )��	 �	!��	#%�	 	 �&��	 	

�	�%#	� 2*-7/-	5*11.3.1	'(-2	 )��	 %�$	$$�	 	 �&��	 	

"	$��	 � 2*9'5/8	.1'	 )��	 !$#	!�%	 	 �&��	 	

#�$	 � 2*9'(�	�(3�;*-/	.1'	 )��	 ���	��$	 	 �&��	 	

��	%"�	 � 2*92*,	5(,�.14�	.1'(-2(-*�/�	6	;�.	 )��	 �	��%	$��	 	 �&�#		

��	��!	 � 2/2�.'(	.1'	 )��	 �	���	""�	 	 �&��	 	

�	�$�	 � 2/-7.1/,�/-	.1'	 )��	 �#!	#�!	 	 �&��	 	

$�	#$!	 � 23.:/-	.1'(-2(-*�/�	 )��	 �	�#!	��%	 	 �&�%		

"	���	 � 25.,,.2�	##	 )��	 "%�	�"�	 	 �&�$		

�	��#	 � 2.1�/-/��	.1'	6	*	 )��	 "!	���	 	 �&��	 	

!	!$�	 � 21'	3.1*1'.*,	�/-0.'/�	4-()2	 )��	 �	��%	�%"	 	 �&��	 	

�	�#�	 � 2((,	'(-2	 )��	 ��%	��#	 	 �&�"	 	

%	�$#	� 224	.1�)��-./�	.1'	 )��	 �	�!�	�$#	 	 �&�"	 	

�	"�"	 � 2-.1'.2*,	3.1*1'.*,	4-()2	 )��	 ��!	"��	 	 �&�"	 	

��	!��	 � 2-('�/-	=	4*�+,/	 )��	 "	�#�	��!	 	 �&!#		

$	�$�	 � 2-(4-/��.0/	'(-2	 )��	 �	%�%	�%�	 	 �&�!	 	

��	���	 � 2-(,(4.�	.1'	 )��	 �	��%	""�	 	 �&�%		

��	%!"	 � 2-)�/1�.*,	3.1*1'.*,	.1'	 )��	 �	"%%	##%	 	 �&��	 	

�	"�#	 � 2�'	.1'	 )��	 $��	##"	 	 �&��	 	

�!	���	 � 2)+,.'	�/-0.'/	/1�/-2-.�/	42	 )��	 �	���	�"$	 	 �&��	 	

�	�#�	 � 2)+,.'	��(-*4/	 )��	 #"�	���	 	 �&�%		

�	�!!	 � 2),�/4-()2	.1'	 )��	 �""	��$	 	 �&�"	 	

�	�!�	 � 2)-/	��(-*4/	.1'	6	*	 )��	 ��!	"��	 	 �&��	 	

�"	���	 � �)*,'(��	.1'(-2(-*�/�	 )��	 �	�%�	"!!	 	 �&��	 	

�	���	 � �)*1�*	�/-0.'/�	.1'	 )��	 !��	$��	 	 �&��	 	

�	��#	 � �)/��	�.*41(��.'�	.1'	 )��	 #�#	�!�	 	 �&�%		

�	%��	 � -*9�(1�	<*�/�	3.1*1'.*,	.1'	 )��	 !��	���	 	 �&��	 	

��	���	 � -*9�5/(1	�/'51(,(4./�	'(-2	 )��	 �	��#	���	 	 �&��	 	

!	"��	 � -/4/1'9	'/1�/-�	'(-2	 )��	 "�#	�#"	 	 �&�!	 	

�	"%�	 � -/4/1/-(1	25*-�*'/)�.'*,�	 )��	 �	�%�	�#�	 	 �&�"	 	

��	##�	 � -/4.(1�	3.1*1'.*,	'(-2	 )��	 ���	��$	 	 �&��	 	

�	!�!	 � -/2)+,.'	�/-0.'/�	.1'	 )��	 ��"	"�!	 	 �&�"	 	

�	#"�	 � -/��/�	.1'	 )��	 �#"	�#"	 	 �&�"	 	

��	#$�	 � -.0.*1	*)�(�(�.0/	.1'6*	 )��	 �#�	$#�	 	 �&��	 	

#	�#"	 � -(+.15((�	�*-7/��	.1'	6	*	 )��	 ��"	���	 	 �&��	 	

�	�"�	 � -(+,(8	'(-2	6	*	'*2	 )��	 �!#	���	 	 �&��	 	
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��������	 ������������	 ���������	��������	 ������	��
 �� 	  	��	��� 	
������ 	

�	%!�	 � -('7;/,,	*)�(�*�.(1	.1'	 )��	 "��	"��	 	 �&�$		

$�#	 � -(7)	.1'	 )��	 "!	$#�	 	 �&��	 	

�	��$	 � -(2/-	�/'51(,(4./�	.1'	 )��	 "�#	��"	 	 �&�!	 	

$��	 � -(��	��(-/�	.1'(-2(-*�/�	 )��	 ��!	���	 	 �&��	 	

�	��#	 � -(9*,	'*-.++/*1	'-).�/�	,��	 )��	 #%$	#��	 	 �&��	 	

�"	��$	 � -(9*,�9	25*-�*	2,'	6	*	 )��	 �!"	#��	 	 �&�"	 	

"	"$%	� �=2	4,(+*,	.1'(-2(-*�/�	 )��	 �	#$$	�#�	 	 �&�$		

��	��#	 � �*,/�3(-'/&'(�	.1'	 )��	 �	##�	%�"	 	 �&#"		

�	%"�	 � �*��*-*	.1'6',	*	 )��	 ���	"%�	 	 �&��	 	

�	�#!	 � �+*	'(��)1.'*�.(1�	'(-2	 )��	 #��	��!	 	 �&�%		

��	#�$	 � �'5,)�+/-4/-	,��	 )��	 �	��$	�!�	 	 �&�!	 	

��	%!�	 � �'5;*+	>'5*-,/�?	'(-2	 )��	 �	"!�	"��	 	 �&��	 	

�	#��	 � �/*4*�/	�/'51(,(49	5(,�.14�	 )��	 ���	%$�	 	 �&��	 	

%	$#�	� �/�2-*	/1/-49	 )��	 $�"	"��	 	 �&��	 	

�	�!$	 � �/-0.'/1(;	.1'(-2(-*�/�	 )��	 �	"#�	#%�	 	 �&"�	 	

�	���	 � �5/-;.16;.,,.*��	'(�2*19	 )��	 �	�"�	!"�	 	 �&�"	 	

�	��"	 � �.�(1	2-(2/-�9	4-()2	.1'	 )��	 �#$	$��	 	 �&��	 	

!��	 � �79;(-7�	�(,)�.(1�	.1'(-2(-*�/�	 )��	 #�	�"%	 	 �&��	 	

�	$��	 � �1(;3,*7/	.1'(-2(-*�/�	6	*	 )��	 "#$	�$�	 	 �&�$		

�	#��	 � �(,0/1�)�	'(-2	 )��	 �#!	��!	 	 �&��	 	

�#	���	 � ��*-+)'7�	'(-2(-*�.(1	 )��	 �	��%	�%�	 	 �&��	 	

"	$��	 � ��*�/	��-//�	'(-2	 )��	 ""�	!$!	 	 �&�$		

�	!%�	 � ��//,	�91*�.'�	.1'	 )��	 ��!	!$"	 	 �&��	 	

�	��"	 � ��-97/-	'(-2	 )��	 �	"�"	"""	 	 �&��	 	

�	#!�	 � �)2/-	�.'-(	'(�2)�/-	.1'	 )��	 ��$	���	 	 �&��	 	

��	##�	 � �91'5-(19	3.1*1'.*,	 )��	 ##%	�!�	 	 �&�%		

�	"�%	 � �91(2�9�	.1'(-2(-*�/�	 )��	 �	�$"	�%�	 	 �&�!	 	

!	�%�	 � �9�'(	'(-2	 )��	 "�"	%#�	 	 �&�$		

�	%��	 � �	-(;/	2-.'/	4-()2	.1'	 )��	 "�!	"�#	 	 �&�$		

�	�#�	 � �*7/6�;(	.1�/-*'�.0/	�(3�;*-/	 )��	 �$�	�"%	 	 �&�"	 	

"	$�$	 � �*-4*	-/�()-'/�	'(-2	 )��	 �	���	�$#	 	 �&��	 	

!	"$�	 � �*-4/�	'(-2	 )��	 %$%	###	 	 �&��	 	

�$�	 � �/,/�91/	�/'51(,(4./�	.1'	 )��	 ��#	�%$	 	 �&��	 	
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�	/%/	 � 4$)1	�4	 4*(	 �#	/"!	 	 �$�%		

�"!	 � 46)1&8	&1�*��(&4�	0'	 4*(	 %	%/"	 	 �$��	 	

���	 � 2(4�41&*�	�4�&-0,	-0(4	0'	 4*(	 "	��!	 	 �$�"	 	

%��	 � 2(4�41&*�	�4	;	-)	 4*(	 ��	�/!	 	 �$��	 	

/�%	� '40	'()*+	0'	 4*(	 �%	���	 	 �$/�	 	

!	 � 3011)64(	(*4-8	�4	 4*(	 �	"��	 	 �$��	 	

##	� 34184,	0'	;	-)	8'00	 4*(	 /	#�"	 	 �$��	 	

��%	 � 34184,	0'	;	-)	8'00	6)(5*'	9	+(42	 4*(	 !	"#!	 	 �$�!	 	

!��	 � &12&14)1	�4-31),)'&4�	0'	 4*(	 �/	�%/	 	 �$/�	 	

�%	� 81)((9.(4��4	0'	 4*(	 �	��%	 	 �$�#	 	

���	 � ,4'	&��).&,&41	�4	 4*(	 "	"!�	 	 �$��	 	

!%	� �4(-8	8'00	 4*(	 ��	���	 	 �$�/	 	

%"	� �*41-3414(	(*4-864(�&-34(*1'	0'	9	(4'	 4*(	 ��	%��	 	 �$%"		

�#	 � +*�0	�4	 4*(	 �	%��	 	 �$��	 	

/��	 � �0+	�4	 4*(	 ��#	!�"	 	 �$%�		

#�	 � �-)*���	0'	 4*(	 %	�"#	 	 �$��	 	

/�!	 � �&4�41�	0'	9	(4'	 4*(	 "/	#!!	 	 �$"%		

�/%	� �&4�41�	414('7	0'	 4*(	 �#	"�/	 	 �$�#	 	

��/	 � �&4�41�	340,�3&144(�	0'	 4*(	 �%	%��	 	 �$��	 	

!"	 � �7�(&�4	0'	 4*(	 "	��%	 	 �$�"	 	

/��	 � 6)1)6&0	�4	 4*(	 �/	/��	 	 �$��	 	

	 ���������
����� � 	 ��� ���� �� ���� ��
�"�	 � 0.1	0�()	'()*+	16	9	-60	 4*(	 �	!�"	 	 �$�%		

!	 � 0�741	16	 4*(	 ��	�"%	 	 �$��	 	

�	"�#	 � 04')1	,��	 4*(	 ��	���	 	 �$��	 	

��!	 � 085)	1).4,	16	 4*(	 ��	#"�	 	 �$�!	 	

�!	 � 0('41<	�4	 4*(	 �%	!��	 	 �$��	 	

�#	 � 0��	&1�4(10�&)10,	16	 4*(	 �/	�!!	 	 �$��	 	

�"%	� 0��,	3),�&1'	16	 4*(	 ���	��%	 	 �$#�	 	

���	 � 0�(	14�4(,01�	16	 4*(	 �/	#�!	 	 �$��	 	

//	 � .4	�4�&-)1�*-�)(	 4*(	 #	�##	 	 �$�/	 	

##	� &�-�	'()*+	16	9	=�&	 4*(	 ��	�/�	 	 �$��	 	

�	�!�	 � &1'	'()4+	16	 4*(	 �"	�!�	 	 �$��	 	

##	� :�4	+44��	16	 4*(	 �	�#�	 	 �$��	 	

��%	 � 8)1&18,&:84	03),�	�4,30&54	1	 4*(	 ��	��/	 	 �$�#	 	

�	!"�	 � 8)1&18,&:84	8+1	 4*(	 �#	�"�	 	 �$�/	 	

�/!	 � 8)1&18,&:84	+3&,&+�	16	 4*(	 %	�"/	 	 �$��	 	

/�#	 � 11	'()*+	16	9	=�&	 4*(	 ��	���	 	 �$�#	 	

/##	 � +()�*�	16	 4*(	 ��	��!	 	 �$�/	 	

�%�	 � �&0'41	16	 4*(	 %	!!#	 	 �$��	 	

�/�	 � (01���0�	3),�&1'	16	 4*(	 %	��#	 	 �$��	 	
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��������	 ������������	 ���������	��������	 ������	��
 �� 	  	��	��� 	
������ 	

!��	 � ��4,,01�&�	16	 4*(	 ��	�"#	 	 �$��	 	

�/�	 � *1&64(�0,	�*�&-	'()*+	16	 4*(	 �	#/#	 	 �$�!	 	

��"	 � =),�4(�	8,*=4(	 4*(	 �"	"��	 	 �$!�	 	

	 ����� � 	 ��� ���
 �� ���� ��
/#	 � 0--&)10	�0	 4*(	 %	�"%	 	 �$��	 	

��!	 � 0410	�0	 4*(	 ��	�"�	 	 �$�!	 	

��%	 � 0�0�4*�	&�	'()*+	 4*(	 �"	�/�	 	 �$/"	 	

�	/!�	 � .01-)	.&,.0)	6&5-070	0('41�0(&0	 4*(	 ��	���	 	 �$/�	 	

/	/##	 � .01-)	�4	�0.0�4,,	�0	 4*(	 ��	�%!	 	 �$��	 	

!	"��	 � .01-)	�01�01�4(	�0	 4*(	 �"	!##	 	 �$!�	 	

"��	 � -0&<0.018	 4*(	 �	"��	 	 �$��	 	

�%�	 � -4,,14<	�4,4-)�	�0*	 4*(	 ��	��/	 	 �$�"	 	

��#	 � 4�+	(41)6064&�	�0	 4*(	 �	�#"	 	 �$��	 	

��/	 � '(&2),�	�0	 4*(	 �	���	 	 �$��	 	

�	��%	 � &.4(�(),0	2&101-4	 4*(	 /�	%��	 	 �$��	 	

�!%	� &1�*��(&0	�4	�&�41)	�4<�&,	 4*(	 �"	�%�	 	 �$�"	 	

��#	 � (4�	4,4-�(&-0	2&	-)(+)(0-&)1	�0	 4*(	 #	�#%	 	 �$�/	 	

�	#�%	� �4,42)1&-0	�0	 4*(	 ��	%"�	 	 �$��	 	

	 �����
� � 	 
�� �
�� �� ���� ��
""	 � -),)+,0��	9	.	 �88	 ��	��#	 	 �$��	 	

�/#	 � �01�84	.018	0��	 �88	 #	���	 	 �$��	 	

���	 � ��6	0��	 �88	 �/	���	 	 �$/�	 	

�	//�	 � 1)6)	1)(�&�8	0��	9	.	 �88	 ��"	#��	 	 �$%%		

��%	 � 1)6)57�4�	0��	9	.	 �88	 %	!!"	 	 �$��	 	

�/	 � )(��4�	0��	 �88	 �	"/%	 	 �$��	 	

�	 � +01�)(0	0��	 �88	 #�%	 	 �$��	 	

!%"	� 64��0�	=&1�	�7��4��	0��	 �88	 ��	��"	 	 �$��	 	

	 ������ � 	 
�� ���
 �� ���� ��
%%!	� 0,20	,060,	0.	 �48	 �#	��!	 	 �$//	 	

##�	 � .),&�41	0.	 �48	 ��	"��	 	 �$��	 	

�""	 � 4+&()-	0.	9	0	-0+	 �48	 /	���	 	 �$��	 	

�%/	� 4+&()-	0.9.	 �48	 �	�!%	 	 �$�/	 	

�	�!�	 � 4(&-��)1	,�	9	.	 �48	 �%	���	 	 �$��	 	

"#/	 � 4��&�7	08�&4.),0'	9	.	 �48	 �/	�"!	 	 �$/�	 	

���	 � '4�&1'4	0.	9	.	 �48	 /	�!�	 	 �$��	 	

�	��/	 � 34<0')1	0.9.	 �48	 "	�%!	 	 �$�"	 	

/!%	� �01�6&8	0.	 �48	 ��	�/%	 	 �$��	 	

�/�	 � �4-*(&�0�	0.	9	.	 �48	 /	���	 	 �$��	 	

���	 � �801�80	0.	9	.	 �48	 %	#"�	 	 �$��	 	

""!	 � �82	0.	9	.	 �48	 �!	��!	 	 �$�#	 	

�	��/	 � �641�80	301�4,�.01841	9	0	 �48	 ��	���	 	 �$��	 	

���	 � �=4�.018	0.	9	0	 �48	 #	%#�	 	 �$�%		

�	��"	 � �4,&0	-)	0.	 �48	 �	�/�	 	 �$�%		

	 �

��� � 	 
�� ���� �� ���� ��
�	#/�	 � �1.	.018	0�0	 1)8	 /�	�#%	 	 �$�!	 	

"""	 � �)=&	0�0	 1)8	 �%	/��	 	 �$��	 	

/	%��	 � 1)(�8	37�()	0�0	 1)8	 ��	���	 	 �$%�		

�	���	 � )(8,0	0�0	 1)8	 �#	#�"	 	 �$�%		

��%	 � �0,�0(	0�0	 1)8	 ��	�!#	 	 �$��	 	

��!	 � �4,41)(	0�0	 1)8	 �	%�#	 	 �$�#	 	

%��	 � 70(0	&1�4(10�&)10,	0�0	 1)8	 �/	%��	 	 �$��	 	

	 ����� � 	 
�� ���� �� ���� ��
"�"	 � 0��&-*(05&)1&	'414(0,&	 4*(	 �/	%�#	 	 �$/�	 	

�	�"�	 � .01-)	.+�	�+0	 4*(	 !	/�/	 	 �$�#	 	

��	�/�	 � &1�4�0	�01+0),)	 4*(	 �%	"�"	 	 �$"%		

�#�	 � �4�&).01-0	�+0	 4*(	 �	���	 	 �$�/	 	

��	 � �)1-,4(	�+0	 4*(	 �	/�"	 	 �$��	 	

�//	 � +(7��&01	�+0	 4*(	 �/	#��	 	 �$��	 	

!!%	� *1&-(4�&�	�+0	 4*(	 ��	���	 	 �$#�	 	
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���	��	��� ��	��������
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��������	 ������������	 ���������	��������	 ������	��
 �� 	  	��	��� 	
������ 	

	 ������� � 	 
�
 ���� �� ���� ��
�!�	 � 2)(�*�	)7:	 4*(	 /	��%	 	 �$��	 	

%#	� 84�8)	)7:	9	.	 4*(	 �	��!	 	 �$��	 	

��#	 � 8)14	)7:	9	.	 4*(	 %	"�"	 	 �$��	 	

#�"	 � �4��)	)*�)�4-	)7:	 4*(	 %	�%#	 	 �$��	 	

/	�%�	 � 1)8&0	)7:	 4*(	 ��	%�!	 	 �$��	 	

�	��%	 � 1)(�40	.018	0.+	 4*(	 ��	"��	 	 �$#�	 	

��!	 � )(&)1	)7:	9	.	 4*(	 �	%��	 	 �$�"	 	

���	 � �0�+)	)7:	9	0		 4*(	 /	/��	 	 �$��	 	

�!�	 � ��)(0	41�)	)7:	9	(	 4*(	 �	#��	 	 �$�%		

�!�	 � *+�987��414	)7:	 4*(	 ��	!��	 	 �$�%		

	 �
����� � 	 �� ���� �� 
��� ��
�	"��	 � 0&.	'()*+	+,-	 4*(	 ��	�!�	 	 �$��	 	

"!�	 � .018	)2	&(4,01�	'()*+	+,-	 4*(	 !	%�#	 	 �$�!	 	

�!�	 � �--	+,-	 '.+	 �"	!��	 	 �$%�		

/��	 � 4<+4(&01	+,-	 '.+	 ��	!#/	 	 �$��	 	

�#	 � 84((7	'()*+	+,-	9	0	 4*(	 �	�/�	 	 �$�#	 	

	 ���	��� � 	 �� ���
 �� ���� ��
#�	 � 0134*�4(	9	.*�-3	&1.46	�0�16	 4*(	 �	�#!	 	 �$�#	 	

���	 � 8.-	'()*+	16	 4*(	 "	%"�	 	 �$��	 	

��%	 � *-.	�0	 4*(	 ��	�#�	 	 �$��	 	

	  ���
�� � 	 
� ���� �� ���� ��
�#"	 � 4(��4	'()*+	 4*(	 ��	%#"	 	 �$��	 	

���	 � 64(.*1�	0'	 4*(	 #	���	 	 �$�/	 	

	 !

��	�� � 	 � ���� �� ��
� ��
�	���	 � 4�+	9	414('&0�	�4	+)(�*'0,	�0	 4*(	 %	�"#	 	 �$��	 	

!	 � :4()1&�)	�0(�&1�	 4*(	 ��!	 	 �$��	 	

	 "�#��$
�
	 � 	 � ���� �� ���� ��
%!	� 4*()2&1�	�-&41�&2&-	 4*(	 �	�/�	 	 �$�#	 	

	 �����
%�&�� � 	 
 ���� �� ���� ��
���	 � 4�0&1	+,-	 '.+	 �	%%�	 	 �$��	 	

�	
������
��
�����	�
�	��	� 	 ���������� � ������ �
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���	��	��� ��	��������
	����������	
���������

��������	 ������������	 ���������	��������	 ������	��
 �� 	  	��	��� 	
������ 	

����	��������	�� ��!��	���"�!!���!��������������	!��#��$� %�������	!�������&���!������
������!%������ ��!���"��#�!�

�!	""�	"��	 � !"#!�	 	

����� � 	 ����������� � ���	�� �

	 ���������	��
����
�����	 � 	 �� ���� ���� �� ����� ��
$�	���	 � %&&'()	(*+,-.,-%�)�	�#!"� 	��/���������$	 0��	 "1	�!2	 	 �#��	 	

"�	���	 � %&&'()	(*+,-.,-%�)�	�#��� 	�$/����"����$	 0��	 �!	���	 	 �#��	 	

"�	���	 � %&&'()	(*+,-.,-%�)�	�#��� 	��/���������!	 0��	 �$	���	 	 �#�!	 	

!�	���	 � %&&'()	(*+,-.,-%�)�	�#�"� 	��/���������!	 0��	 2$	!��	 	 �#��	 	

��	���	 � %&&'()	(*+,-.,-%�)�	�#�"� 	�1/���������1	 0��	 �!	"��	 	 �#�$	 	

!�	���	 � %&&'()	(*+,-.,-%�)�	�#�"� 	��/���������!	 0��	 2�	�"�	 	 �#��	 	

��	���	 � %&&'()	(*+,-.,-%�)�	�#��� 	��/�$��������	 0��	 ��	$��	 	 �#�2	 	

��	���	 � %&&'()	(*+,-.,-%�)�	�#�"� 	�$/����"����$	 0��	 �"	""�	 	 �#�"	 	

"�	���	 � %&&'()	(*+,-.,-%�)�	�#"�� 	�"/����"����"	 0��	 �$	2"�	 	 �#�!	 	

��	���	 � %&&'()	(*+,-.,-%�)�	�#""� 	��/�"�������"	 0��	 �2	"2$	 	 �#�2	 	

$�	���	 � %&&'()	(*+,-.,-%�)�	�#2�� 	�"/����"����"	 0��	 "�	!1�	 	 �#��	 	

��	���	 � %&&'()	(*+,-.,-%�)�	�#1�� 	��/�"�������2	 0��	 ��	���	 	 �#�1	 	

2�	���	 � %&&'()	(*+,-.,-%�)�	�#1�� 	��/�"�������!	 0��	 $!	1!2	 	 �#��	 	

��	���	 � %&&'()	(*+,-.,-%�)�	�#1"� 	��/�"��$�����	 0��	 �2	���	 	 �#�"	 	

"�	���	 � %&&'()	(*+,-.,-%�)�	�#12" 	�1/���������1	 0��	 ��	1��	 	 �#�!	 	

��	���	 � %&&'()	(*+,-.,-%�)�	�#!"� 	��/�"��������	 0��	 �!	!$�	 	 �#�1	 	

��	���	 � %&&'()	(*+,-.,-%�)�	"#�"� 	��/�"��������	 0��	 �!	"�2	 	 �#�1	 	

��	���	 � %&&'()	(*+,-.,-%�)�	"#�"� 	��/�"��������	 0��	 �!	���	 	 �#��	 	

"�	���	 � %&&'()	(*+,-.,-%�)�	"#��� 	��/�"������"�	 0��	 �1	�!�	 	 �#�!	 	

��	���	 � %&&'()	(*+,-.,-%�)�	"#"�� 	��/�"������$�	 0��	 �1	2�2	 	 �#�$	 	

�1	���	 � %+)	(*%	3,4�(*5�	�#�"� 	�"/���������"	 0��	 ��	���	 	 �#�$	 	

��	���	 � %�,&)	(*+,-.,-%�)�	�#�"� 	��/���������2	 0��	 !	"��	 	 �#��	 	

��	���	 � %�,&)	(*+,-.,-%�)�	�#��� 	��/����������	 0��	 �"	"2�	 	 �#�2	 	

��	���	 � %�,&)	(*+,-.,-%�)�	�#!"� 	��/����������	 0��	 !	!��	 	 �#��	 	

��	���	 � %�'%*+)�	�(+-,	�#�!� 	��/����$���"�	 0��	 1	�"�	 	 �#��	 	

��	���	 � %)�*%	(*+	$#2"� 	�2/�"�������2	 0��	 ��	�1!	 	 �#��	 	

��	���	 � %(-	4)%�)	+,-.	�#12" 	��/�"��1����$	 0��	 �!	�$�	 	 �#��	 	

��	���	 � %(-	4)%�)	+,-.	�#��� 	��/����!����1	 0��	 �2	��1	 	 �#�"	 	

��	���	 � %(-	4)%�)	+,-.	�#12" 	��/�"�������$	 0��	 �!	���	 	 �#�1	 	

��	���	 � %(-	4)%�)	+,-.	�#12" 	��/�"��������	 0��	 �2	��$	 	 �#��	 	

��	���	 � %(-	4)%�)	+,-.	"#��� 	��/���������!	 0��	 ��	��!	 	 �#�$	 	

��	���	 � %(-	4)%�)	+,-.	"#��� 	��/�"��2�����	 0��	 !	11�	 	 �#��	 	

��	���	 � %(-	4)%�)	+,-.	"#��� 	��/���������1	 0��	 ��	��!	 	 �#�$	 	

��	���	 � %(-	4)%�)	+,-.	"#1"� 	��/�"�������2	 0��	 ��	2��	 	 �#�$	 	

��	���	 � %(-	.-,�	6	+3)�(+%4�	�#�"� 	��/�"��"�����	 0��	 �$	��1	 	 �#�"	 	

��	���	 � %(-	.-,�	6	+3)�(+%4�	�#1�� 	��/�"��"���"�	 0��	 $	�22	 	 �#��	 	

��	���	 � %(-	.-,�	6	+3)�(+%4�	�#2"� 	��/�1��������	 0��	 �!	1�$	 	 �#��	 	

$�	���	 � %(-	.-,�	6	+3)�(+%4�	�#1"� 	��/�1��������	 0��	 "1	�2"	 	 �#��	 	

��	���	 � %(-+%��4)	4��	�#�"� 	�!/�"��$����$	 0��	 !	1!!	 	 �#��	 	

��	���	 � %4&)�%-4)	+,-.	"#�"� 	��/����$�����	 0��	 �!	���	 	 �#��	 	

��	���	 � %4)7%*�-(%	-)%4	�#12" 	��/����������	 0��	 2	2��	 	 �#��	 	

��	���	 � %4)7%*�-(%	-)%4	�#""� 	��/�"������"�	 0��	 ��	"!�	 	 �#��	 	
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��	���	 � %�)-(+%	�,'(4	�%	$#�2" 	�"/���������"	 0��	 ��	���	 	 �#��	 	

��	���	 � 5-0.,	�)4)'(�%	$#$�" 	��/�"��������	 0��	 �$	���	 	 �#�2	 	

	 
�
��	��	 � 	 �� ���� �� ���� ��
��	���	 � ;)��.%+	&%*=(*5	�#��� 	��/�1��������	 0��	 ��	"�"	 	 �#��	 	

2�	���	 � ;)��.%+	&%*=(*5	�#��� 	�1/�"�������1	 0��	 $2	���	 	 �#��	 	

��	���	 � ;)��.%+	&%*=(*5	�#��� 	��/�$��1����2	 0��	 !	11�	 	 �#��	 	

	 ��������	�� � 	 �� ���� �� ���� ��
�"	���	 � %.�('	.4+	�#��� 	��/��������"�	 0��	 �$	���	 	 �#�"	 	

�1	���	 � %.�('	.4+	�#�"� 	��/����������	 0��	 ��	222	 	 �#�$	 	

��	���	 � %.�('	.4+	�#�"� 	��/����"���"�	 0��	 ��	�!"	 	 �#��	 	

	  ����!���� � 	 �� ���� �� ���� ��
��	���	 � �3	)0-,.)	�#$�� 	�!/�"�������!	 0��	 !	��"	 	 �#��	 	

�$	���	 � �3	)0-,.)	�#�"� 	�!/�"�������!	 0��	 ��	�11	 	 �#��	 	

	 "�	��� � 	 �� ���� �� ���� ��
�"	���	 � 9-%*+)	�)4)+,�	"#�2" 	��/����������	 0��	 ��	!�!	 	 �#�"	 	

���	
����
	
������� � 	 
��������� � ������ �

	 ���������	��
����
�����	 � 	 � ���� ���� �� ����� ��
��	���	 � %448	9(*%*+(%4	��/����������	9-*	 0��	 ��	��!	 	 �#�$	 	

��	���	 � %�)-(+%*	)7.-)��	��/�$��"�����	9-*	 0��	 �!	"��	 	 �#��	 	

��	���	 � %�)-(+%*	)7.-)��	��/����"�����	9-*	 0��	 �!	$�"	 	 �#��	 	

��	���	 � %�)-(+%*	)7.-)��	��/�1��2�����	9-*	 0��	 ��	��!	 	 �#�$	 	

��	���	 � %�)-(+%*	)7.-)��	��/���������2	9-*	 0��	 ��	���	 	 �#��	 	

���	���	 � &%*=	,9	%�)-(+%	+,-.,-%�(,*	�2/���������1	9-*	 0��	 ��2	2��	 	 �#��	 	

"�	���	 � &%*=	,9	%�)-(+%	+,-.,-%�(,*	�2/���������1	9-*	 0��	 ��	���	 	 �#�1	 	

"�	���	 � &%*=	,9	%�)-(+%	+,-.,-%�(,*	�2/����2����1	9-*	 0��	 �1	�1�	 	 �#�!	 	

��	���	 � &%*=	,9	%�)-(+%	+,-.,-%�(,*	�2/���������1	9-*	 0��	 �!	�2�	 	 �#��	 	

��	���	 � &%*=	,9	%�)-(+%	+,-.,-%�(,*	�2/���������1	9-*	 0��	 �"	��$	 	 �#�2	 	

"�	���	 � &%*=	,9	%�)-(+%	+,-.,-%�(,*	�1/���������1	9-*	 0��	 �2	!"1	 	 �#�!	 	

��	���	 � &%*=	,9	%�)-(+%	+,-.,-%�(,*	�1/���������!	9-*	 0��	 ��	!"1	 	 �#��	 	

"�	���	 � &%*=	,9	%�)-(+%	+,-.,-%�(,*	�1/����2����!	9-*	 0��	 �1	$1�	 	 �#�!	 	

"�	���	 � &%*=	,9	%�)-(+%	+,-.,-%�(,*	�!/�2��������	9-*	 0��	 �2	!��	 	 �#�!	 	

��	���	 � &%*=	,9	%�)-(+%	+,-.,-%�(,*	�!/���������2	9-*	 0��	 �!	$2�	 	 �#��	 	

��	���	 � &%*=	,9	%�)-(+%	+,-.,-%�(,*	�!/����������	9-*	 0��	 �"	�""	 	 �#�"	 	

��	���	 � &%*=	,9	%�)-(+%	+,-.,-%�(,*	�!/����2�����	9-*	 0��	 �1	��$	 	 �#��	 	

2�	���	 � &%*=	,9	%�)-(+%	+,-.,-%�(,*	��/����������	9-*	 0��	 $�	��2	 	 �#��	 	

��	���	 � &%*=	,9	%�)-(+%	+,-.,-%�(,*	��/��������"�	9-*	 0��	 ��	�!�	 	 �#�"	 	

��	���	 � &%*=	,9	%�)-(+%	+,-.,-%�(,*	��/����������	9-*	 0��	 �$	$1"	 	 �#��	 	

��	���	 � &%*=	,9	%�)-(+%	+,-.,-%�(,*	��/�!��������	9-*	 0��	 �"	���	 	 �#�2	 	

��	���	 � &%*=	,9	%�)-(+%	+,-.,-%�(,*	��/����������	9-*	 0��	 1	$�!	 	 �#��	 	

��	���	 � &%*=	,9	%�)-(+%	+,-.,-%�(,*	��/��������"�	9-*	 0��	 ��	�2$	 	 �#��	 	

��	���	 � &%*=	,9	%�)-(+%	+,-.,-%�(,*	��/����������	9-*	 0��	 �"	��!	 	 �#�"	 	

��	���	 � &%*=	,9	%�)-(+%	+,-.,-%�(,*	��/����2�����	9-*	 0��	 1	��!	 	 �#��	 	

��	���	 � &%*=	,9	%�)-(+%	+,-.,-%�(,*	��/����2���"�	9-*	 0��	 �!	���	 	 �#��	 	

"�	���	 � &%*=	,9	%�)-(+%	+,-.,-%�(,*	��/����������	9-*	 0��	 ��	!��	 	 �#�1	 	

"�	���	 � &%*=	,9	%�)-(+%	+,-.,-%�(,*	��/����������	9-*	 0��	 �2	���	 	 �#�2	 	

$�	���	 � &%*=	,9	%�)-(+%	+,-.,-%�(,*	��/����2����2	9-*	 0��	 "2	�!!	 	 �#��	 	

!1	���	 � &%*=	,9	%�)-(+%	+,-.,-%�(,*	��/����������	9-*	 0��	 1�	�!$	 	 �#�"	 	

��	���	 � &%*=	,9	%�)-(+%	+,-.,-%�(,*	��/�1�������2	9-*	 0��	 �"	���	 	 �#�2	 	

��	���	 � &%*=	,9	%�)-(+%	+,-.,-%�(,*	��/����2�����	9-*	 0��	 �!	$�2	 	 �#��	 	

��	���	 � &%*=	,9	%�)-(+%	+,-.,-%�(,*	��/�"��!����!	9-*	 0��	 ��	2�2	 	 �#�$	 	

��	���	 � &%*=	,9	%�)-(+%	+,-.,-%�(,*	��/���������2	9-*	 0��	 ��	�!�	 	 �#�$	 	

2�	���	 � &%*=	,9	%�)-(+%	+,-.,-%�(,*	��/�"�������!	9-*	 0��	 2�	���	 	 �#��	 	

2�	���	 � &%*=	,9	%�)-(+%	+,-.,-%�(,*	��/�"��������	9-*	 0��	 $!	�1�	 	 �#��	 	
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���	��	��� ��	��������
	����������	
������+��

	

��������	 ������������	 ���������	��������	 ������	��
 �� 	  	��	��� 	
������ 	

"�	���	 � &%*=	,9	%�)-(+%	+,-.,-%�(,*	��/�"��1����"	9-*	 0��	 �1	$�$	 	 �#�!	 	

"�	���	 � &%*=	,9	%�)-(+%	+,-.,-%�(,*	��/���������"	9-*	 0��	 "�	���	 	 �#��	 	

"�	���	 � &%*=	,9	*8	�)44,	��/�$�������2	9-*	 0��	 "�	�1!	 	 �#��	 	

��	���	 � &%*=	,9	*8	�)44,	��/�$��������	9-*	 0��	 �!	�"�	 	 �#�$	 	

"�	���	 � &%*=	,9	*8	�)44,	��/���������"	9-*	 0��	 �!	���	 	 �#��	 	

��	���	 � +%.(�%4	,*)	9(*%*+(%4	��/���������2	9-*	 0��	 �2	2!$	 	 �#�2	 	

��	���	 � +%.(�%4	,*)	9(*%*+(%4	��/����"����1	9-*	 0��	 �!	1��	 	 �#�1	 	

��	���	 � +%.(�%4	,*)	9(*%*+(%4	��/����������	9-*	 0��	 ��	�$�	 	 �#�$	 	

��	���	 � +%.(�%4	,*)	9(*%*+(%4	��/����������	9-*	 0��	 ��	�!�	 	 �#�$	 	

��	���	 � +%.(�%4	,*)	9(*%*+(%4	��/���������"	9-*	 0��	 ��	�$$	 	 �#��	 	

��	���	 � +%.(�%4	,*)	9(*4	��/�!��2�����	9-*	 0��	 ��	���	 	 �#�"	 	

��	���	 � +%.(�%4	,*)	9(*4	��/�1��$����!	9-*	 0��	 ��	!1�	 	 �#�$	 	

��	���	 � +%.(�%4	,*)	9(*4	��/����������	9-*	 0��	 ��	��1	 	 �#��	 	

��	���	 � +3%-4)�	�+3;%&	��/�2�������!	9-*	 0��	 ��	��$	 	 �#��	 	

��	���	 � +3%-4)�	�+3;%&	��/����1�����	9-*	 0��	 ��	!"�	 	 �#��	 	

��	���	 � +(�(5-,0.	(*+	�2/���������1	9-*	 0��	 �!	"!�	 	 �#��	 	

��	���	 � +(�(5-,0.	(*+	�2/���������1	9-*	 0��	 �$	���	 	 �#��	 	

$�	���	 � +(�(5-,0.	(*+	�2/�2�������1	9-*	 0��	 $�	"��	 	 �#��	 	

��	���	 � +(�(5-,0.	(*+	�1/���������!	9-*	 0��	 �1	2!!	 	 �#�1	 	

��	���	 � +(�(5-,0.	(*+	�!/����������	9-*	 0��	 �1	��1	 	 �#�2	 	

��	���	 � +(�(5-,0.	(*+	��/����$�����	9-*	 0��	 �$	��"	 	 �#�"	 	

��	���	 � +(�(5-,0.	(*+	��/�$��������	9-*	 0��	 �!	�!2	 	 �#��	 	

�"	���	 � +(�(5-,0.	(*+	��/����������	9-*	 0��	 ��	�!�	 	 �#�1	 	

��	���	 � +(�(5-,0.	(*+	��/����"�����	9-*	 0��	 �"	�2!	 	 �#�"	 	

��	���	 � +(�(5-,0.	(*+	��/����������	9-*	 0��	 ��	!2�	 	 �#��	 	

��	���	 � +(�(5-,0.	(*+	��/�!��$����2	9-*	 0��	 �1	"$�	 	 �#�$	 	

$�	���	 � +(�(5-,0.	(*+	��/�2��������	9-*	 0��	 "�	1!�	 	 �#��	 	

��	���	 � +(�(5-,0.	(*+	��/���������1	9-*	 0��	 �1	�"�	 	 �#�2	 	

�!	���	 � +(�(5-,0.	(*+	��/����"�����	9-*	 0��	 �2	$�1	 	 �#�2	 	

��	���	 � +(�(5-,0.	(*+	��/�"��"�����	9-*	 0��	 ��	2"�	 	 �#�1	 	

��	���	 � +(�(5-,0.	(*+	��/����$����"	9-*	 0��	 �!	22"	 	 �#�$	 	

��	���	 � +(�(5-,0.	(*+	��/����������	9-*	 0��	 �!	!�2	 	 �#�1	 	

��	���	 � +(�(5-,0.	(*+	��/���������"	9-*	 0��	 �!	11!	 	 �#��	 	

$�	���	 � +(�(5-,0.	(*+	��/�!��!�����	9-*	 0��	 "1	�2�	 	 �#��	 	

��	���	 � +(�(5-,0.	(*+	��/�!��!����!	9-*	 0��	 �!	�""	 	 �#��	 	

��	���	 � +(�(:)*�	9(*%*+)	5-,0.	��/�"�������"	9-*	 0��	 ��	�!�	 	 �#��	 	

�"�	���	 � �)0��+3)	&%*=	*8	��/�1�������!	9-*	 0��	 �""	$��	 	 �#�!	 	

��	���	 � �(�+,')-	9(*	�'�	��/����������	9-*	 0��	 ��	1��	 	 �#��	 	

��	���	 � 9(9�3	�3(-�	&%*+	��/�"��������	9-*	 0��	 �1	"$1	 	 �#��	 	

�!	���	 � 9(9�3	�3(-�	&%*+	��/�2�������1	9-*	 0��	 ��	���	 	 �#�1	 	

��	���	 � 9(9�3	�3(-�	&%*+	��/�2��2����!	9-*	 0��	 ��	���	 	 �#�2	 	

��	���	 � 5,4��%*	�%+3�	&%*=	��/����"����2	9-*	 0��	 ��	��1	 	 �#�$	 	

$�	���	 � 5,4��%*	�%+3�	5-,0.	�1/����"����!	9-*	 0��	 $�	���	 	 �#��	 	

��	���	 � 5,4��%*	�%+3�	5-,0.	��/�!�������2	9-*	 0��	 �1	�1"	 	 �#�2	 	

��	���	 � 5,4��%*	�%+3�	5-,0.	��/����!����2	9-*	 0��	 �1	!��	 	 �#��	 	

��	���	 � 5,4��%*	�%+3�	5-,0.	��/����2�����	9-*	 0��	 ��	��1	 	 �#�$	 	

��	���	 � 5,4��%*	�%+3�	5-,0.	��/���������2	9-*	 0��	 �1	�$�	 	 �#�$	 	

��	���	 � 5,4��%*	�%+3�	5-,0.	��/����������	9-*	 0��	 �"	��$	 	 �#�"	 	

��	���	 � 5,4��%*	�%+3�	5-,0.	��/����������	9-*	 0��	 ��	1��	 	 �#��	 	

��	���	 � 5,4��%*	�%+3�	5-,0.	��/�2��������	9-*	 0��	 ��	21"	 	 �#�"	 	

��	���	 � 5,4��%*	�%+3�	5-,0.	��/�"�������1	9-*	 0��	 �!	�"$	 	 �#�$	 	

��	���	 � 5,4��%*	�%+3�	5-,0.	��/���������1	9-*	 0��	 �!	�$$	 	 �#��	 	

"2	���	 � 5,4��%*	�%+3�	5-,0.	��/����������	9-*	 0��	 �!	�"!	 	 �#��	 	

��	���	 � 5,4��%*	�%+3�	5-,0.	��/����������	9-*	 0��	 �!	2��	 	 �#�$	 	

"�	���	 � 5,4��%*	�%+3�	5-,0.	��/���������!	9-*	 0��	 "�	�2�	 	 �#��	 	

��	���	 � 5,4��%*	�%+3�	5-,0.	��/����2�����	9-*	 0��	 �!	1��	 	 �#�$	 	

��	���	 � 5,4��%*	�%+3�	5-,0.	��/����2����"	9-*	 0��	 �!	���	 	 �#�1	 	

��	���	 � 5,4��%*	�%+3�	5-,0.	��/���������"	9-*	 0��	 �1	2$1	 	 �#�$	 	

��	���	 � 5,4��%*	�%+3�	5-,0.	��/�"�������"	9-*	 0��	 ��	2��	 	 �#�1	 	

��	���	 � 3.	)*�)-.-(�)	�$/�"�������"	9-*	 0��	 ��	���	 	 �#�$	 	

��	���	 � 30*�(*5�,*	&%*+�	��/����1����!	9-*	 0��	 ��	$�!	 	 �#��	 	
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��������	 ������������	 ���������	��������	 ������	��
 �� 	  	��	��� 	
������ 	

��	���	 � 30*�(*5�,*	&%*+�	��/���������"	9-*	 0��	 ��	���	 	 �#�$	 	

��2	���	 � <.	�,-5%*	+3%�)	�2/����"����1	9-*	 0��	 ���	1$�	 	 �#�!	 	

"�	���	 � <.�,-5%*	+3%�)	�2/���������1	9-*	 0��	 �1	!�!	 	 �#�!	 	

$�	���	 � <.�,-5%*	+3%�)	�2/�"�������1	9-*	 0��	 �$	2��	 	 �#�!	 	

��	���	 � <.�,-5%*	+3%�)	�2/���������1	9-*	 0��	 �$	�22	 	 �#��	 	

��	���	 � <.�,-5%*	+3%�)	�2/����2����1	9-*	 0��	 �$	!!�	 	 �#��	 	

�$	���	 � <.�,-5%*	+3%�)	�1/�"�������!	9-*	 0��	 �"	��!	 	 �#�!	 	

��	���	 � <.�,-5%*	+3%�)	�1/���������!	9-*	 0��	 �!	�!�	 	 �#��	 	

��	���	 � <.�,-5%*	+3%�)	�1/����2����!	9-*	 0��	 �1	!��	 	 �#�1	 	

$�	���	 � <.�,-5%*	+3%�)	�!/�"��������	9-*	 0��	 "�	!1�	 	 �#��	 	

�!	���	 � <.�,-5%*	+3%�)	��/����"�����	9-*	 0��	 ��	1"�	 	 �#�2	 	

��	���	 � <.�,-5%*	+3%�)	��/����������	9-*	 0��	 �"	�!�	 	 �#�2	 	

��	���	 � <.�,-5%*	+3%�)	��/����������	9-*	 0��	 �!	�$�	 	 �#��	 	

��	���	 � <.�,-5%*	+3%�)	��/����$����!	9-*	 0��	 �1	�"�	 	 �#��	 	

��	���	 � <.�,-5%*	+3%�)	��/����������	9-*	 0��	 ��	�12	 	 �#�$	 	

��	���	 � <.�,-5%*	+3%�)	��/�1��������	9-*	 0��	 ��	2��	 	 �#�2	 	

��	���	 � <.�,-5%*	+3%�)	��/���������2	9-*	 0��	 �1	2!�	 	 �#�$	 	

"�	���	 � <.�,-5%*	+3%�)	��/����������	9-*	 0��	 �1	��!	 	 �#�2	 	

"�	���	 � <.�,-5%*	+3%�)	��/��������"�	9-*	 0��	 ��	�$�	 	 �#�2	 	

!�	���	 � <.�,-5%*	+3%�)	��/����!����2	9-*	 0��	 1"	��$	 	 �#�"	 	

��	���	 � <.�,-5%*	+3%�)	��/����!�����	9-*	 0��	 ��	2��	 	 �#�1	 	

"�	���	 � <.�,-5%*	+3%�)	��/���������1	9-*	 0��	 �1	�2�	 	 �#�!	 	

��	���	 � <.�,-5%*	+3%�)	��/�"��������	9-*	 0��	 �"	1!1	 	 �#�"	 	

"�	���	 � <.�,-5%*	+3%�)	��/�"��2�����	9-*	 0��	 �1	!��	 	 �#�!	 	

��	���	 � <.�,-5%*	+3%�)	��/�$�������1	9-*	 0��	 �!	2"$	 	 �#��	 	

��	���	 � <.�,-5%*	+3%�)	��/����$�����	9-*	 0��	 �!	!�$	 	 �#�1	 	

��	���	 � <.�,-5%*	+3%�)	��/���������2	9-*	 0��	 ��	�$2	 	 �#��	 	

��	���	 � <.�,-5%*	+3%�)	��/����������	9-*	 0��	 ��	2��	 	 �#�$	 	

2�	���	 � <.�,-5%*	+3%�)	��/����2����!	9-*	 0��	 2�	$��	 	 �#��	 	

��	���	 � <.�,-5%*	+3%�)	��/����������	9-*	 0��	 ��	2��	 	 �#�1	 	

"�	���	 � <.�,-5%*	+3%�)	��/����2�����	9-*	 0��	 �!	1�1	 	 �#��	 	

"�	���	 � <.�,-5%*	+3%�)	��/����2����"	9-*	 0��	 �!	�!2	 	 �#��	 	

"�	���	 � <.�,-5%*	+3%�)	��/���������"	9-*	 0��	 �!	$��	 	 �#��	 	

��	���	 � =)8+,-.	��/����$�����	9-*	 0��	 �1	1!2	 	 �#��	 	

��	���	 � =)8+,-.	��/�$�������"	9-*	 0��	 ��	���	 	 �#�$	 	

��	���	 � �6�	&%*=	+,-.	��/�2��������	9-*	 0��	 �1	2��	 	 �#�$	 	

��	���	 � �6�	&%*=	+,-.	��/���������!	9-*	 0��	 ��	��"	 	 �#�$	 	

��	���	 � �6�	&%*=	+,-.	��/����������	9-*	 0��	 ��	��2	 	 �#��	 	

$�	���	 � �,-5%*	��%*4)8	�2/����2����1	9-*	 0��	 "2	1$!	 	 �#��	 	

��	���	 � �,-5%*	��%*4)8	�2/����2����1	9-*	 0��	 �"	"��	 	 �#�"	 	

��	���	 � �,-5%*	��%*4)8	�!/����������	9-*	 0��	 �!	���	 	 �#�$	 	

"�	���	 � �,-5%*	��%*4)8	��/����������	9-*	 0��	 �2	�1�	 	 �#�!	 	

"�	���	 � �,-5%*	��%*4)8	��/����������	9-*	 0��	 ��	2!�	 	 �#�1	 	

��	���	 � �,-5%*	��%*4)8	��/����"����2	9-*	 0��	 �1	��"	 	 �#�2	 	

��	���	 � �,-5%*	��%*4)8	��/�$��!����$	9-*	 0��	 ��	"�2	 	 �#�$	 	

��	���	 � �,-5%*	��%*4)8	��/����2����2	9-*	 0��	 !	"�$	 	 �#��	 	

��	���	 � �,-5%*	��%*4)8	��/����2�����	9-*	 0��	 ��	���	 	 �#�$	 	

2�	���	 � �,-5%*	��%*4)8	��/�1��������	9-*	 0��	 "2	�!2	 	 �#��	 	

��	���	 � �,-5%*	��%*4)8	��/�1��������	9-*	 0��	 ��	�11	 	 �#�1	 	

��	���	 � �,-5%*	��%*4)8	��/���������1	9-*	 0��	 �!	���	 	 �#�1	 	

��	���	 � �,-5%*	��%*4)8	��/����2�����	9-*	 0��	 �!	��"	 	 �#��	 	

��	���	 � �,-5%*	��%*4)8	��/���������1	9-*	 0��	 �1	�!�	 	 �#�2	 	

��	���	 � �,-5%*	��%*4)8	��/����������	9-*	 0��	 �2	��2	 	 �#��	 	

��	���	 � �,-5%*	��%*4)8	��/���������!	9-*	 0��	 ��	�""	 	 �#�$	 	

��	���	 � �,-5%*	��%*4)8	��/����������	9-*	 0��	 ��	�$1	 	 �#��	 	

2�	���	 � �,-5%*	��%*4)8	��/���������!	9-*	 0��	 2�	�!"	 	 �#��	 	

��	���	 � �,-5%*	��%*4)8	��/����2����!	9-*	 0��	 ��	���	 	 �#��	 	

$�	���	 � �,-5%*	��%*4)8	��/����������	9-*	 0��	 "!	�1�	 	 �#��	 	

��	���	 � �,-5%*	��%*4)8	��/���������1	9-*	 0��	 ��	��"	 	 �#��	 	

�"	���	 � �,-5%*	��%*4)8	��/�$��������	9-*	 0��	 �"	���	 	 �#�2	 	

1�	���	 � �,-5%*	��%*4)8	��/�!�������"	9-*	 0��	 1�	�!�	 	 �#�"	 	
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��������	 ������������	 ���������	��������	 ������	��
 �� 	  	��	��� 	
������ 	

��	���	 � �,-5%*	��%*4)8	��/�!��2�����	9-*	 0��	 �!	1�1	 	 �#�1	 	

��	���	 � �,-5%*	��%*4)8	��/�!��2����"	9-*	 0��	 �!	$!2	 	 �#��	 	

��	���	 � �,-5%*	��%*4)8	��/�!������""	9-*	 0��	 �1	!1�	 	 �#�$	 	

��	���	 � .*+	9(*%*+(%4	��/����������	9-*	 0��	 ��	"1!	 	 �#�2	 	

!�	���	 � .*+	9(*%*+(%4	��/����$����!	9-*	 0��	 !�	�21	 	 �#�2	 	

��	���	 � .*+	9(*%*+(%4	��/����������	9-*	 0��	 �1	!��	 	 �#�1	 	

��	���	 � .*+	9(*%*+(%4	��/���������"	9-*	 0��	 ��	��!	 	 �#�1	 	

2�	���	 � .*+	9(*%*+(%4	��/����2����2	9-*	 0��	 2�	��2	 	 �#��	 	

��	���	 � .-0�)*�(%4	9(*	��/��������"�	9-*	 0��	 ��	2!2	 	 �#��	 	

��	���	 � .-0�)*�(%4	9(*%*+)	��/��������"�	9-*	 0��	 !	�!$	 	 �#��	 	

��	���	 � .-0�)*�(%4	9(*%*+(%4	��/�"������"�	9-*	 0��	 ��	�1�	 	 �#��	 	

��	���	 � �%*�%*�)-	3,4�(*5�	��/�!�������!	9-*	 0��	 ��	12$	 	 �#�$	 	

��	���	 � �%*�%*�)-	3,4�(*5�	��/�!��������	9-*	 0��	 ��	2$�	 	 �#�$	 	

��	���	 � ��%�)	��-))�	+-.	�!/����������	9-*	 0��	 �$	�$�	 	 �#�2	 	

��	���	 � ��%�)	��-))�	+-.	��/����1�����	9-*	 0��	 �2	!��	 	 �#�"	 	

��	���	 � ��%�)	��-))�	+-.	��/�2�������1	9-*	 0��	 �2	!12	 	 �#�2	 	

��	���	 � �-0(��	9(*%*+(%4	��/�$��$����1	9-*	 0��	 �!	�"�	 	 �#�1	 	

��	���	 � �-0(��	9(*%*+(%4	��/�1��2�����	9-*	 0��	 !	�"�	 	 �#��	 	

��	���	 � �-0(��	9(*%*+(%4	��/�1��$����2	9-*	 0��	 ��	�2�	 	 �#�$	 	

��	���	 � �-0(��	9(*%*+(%4	��/�$��������	9-*	 0��	 �1	1��	 	 �#�1	 	

��	���	 � �-0(��	9(*%*+(%4	��/���������!	9-*	 0��	 ��	�2"	 	 �#�$	 	

��	���	 � �-0(��	9(*%*+(%4	��/���������"	9-*	 0��	 ��	�$�	 	 �#�$	 	

��	���	 � 0�	&%*+,-.	��/����������	9-*	 0��	 ��	$2�	 	 �#�$	 	

��	���	 � 0�	&%*+,-.	��/����2�����	9-*	 0��	 �!	���	 	 �#��	 	

��	���	 � 0�	&%*+,-.	��/���������!	9-*	 0��	 �!	"!�	 	 �#�1	 	

��	���	 � 0�	&%*+,-.	��/����������	9-*	 0��	 �1	$$1	 	 �#�$	 	

��	���	 � 0�	&%*+,-.	��/����$����!	9-*	 0��	 ��	��"	 	 �#��	 	

��	���	 � 0�	&%*+,-.	��/����������	9-*	 0��	 ��	��$	 	 �#�1	 	

��	���	 � 0�	&%*+,-.	��/���������"	9-*	 0��	 ��	�$�	 	 �#�$	 	

	 �������������� � 	 � ���� ���� �� ���� ��
���	���	 � &%-+4%8�	&%*=	.4+	�!/����$�����	9-*	 0��	 �!�	2"�	 	 �#�2	 	

���	���	 � &%-+4%8�	&%*=	.4+	��/����$�����	9-*	 0��	 �2�	1�$	 	 �#��	 	

��	���	 � &-(�(�3	�)4)+,��	��/�"��������	9-*	 0��	 "�	�"!	 	 �#��	 	

���	���	 � 3�&+	3,4�(*5�	��/�2��1����!	9-*	 0��	 �2!	$�$	 	 �#��	 	

���	���	 � 3�&+	3,4�(*5�	��/����1����1	9-*	 0��	 ���	$�$	 	 �#�1	 	

���	���	 � 44,8��	&%*=(*5	5-,0.	.4+	��/�"��$�����	9-*	 0��	 ���	!$�	 	 �#��	 	

���	���	 � -,8%4	&=	�+,�4*�	�!/�1��"�����	9-*	 0��	 �!�	1"2	 	 �#�$	 	

	 �	�	� � 	 ��� ���� �� ���� ��
���	���	 � �(��0&(�3(	09<	9(*%*+(%4	��/����2�����	9-*	 0��	 �$2	��2	 	 �#��	 	

���	���	 � �(:03,	9(*%*+(%4	��/�!��2�����	9-*	 0��	 �$$	��!	 	 �#��	 	

	 �	�	�	 � 	 ��� ���� �� ���� ��
��	���	 � &%*=	*,'%	�+,�(%	��/����"����2	9-*	 0��	 �1	���	 	 �#��	 	

��	���	 � &%*=	,9	�,*�-)%4	�2/�"��������	9-*	 0��	 �1	$!1	 	 �#�$	 	

��	���	 � +%*%�(%*	(�.)-(%4	&%*=	��/����!����2	9-*	 0��	 �!	1��	 	 �#�1	 	

��	���	 � -,8%4	&%*=	,9	+%*%�%	��/����1�����	9-*	 0��	 �!	1��	 	 �#�$	 	

��	���	 � �,-,*�,	�,�	&%*=	��/����!�����	9-*	 0��	 �!	�2$	 	 �#�$	 	

��	���	 � �,-,*�,	�,�(*(,*	&%*=	�$/�"��!�����	9-*	 0��	 �!	�"$	 	 �#�$	 	

	 
�
��	��	 � 	 ��� ���� �� ���� ��
$�	���	 � ;)��.%+	&%*=(*5	�$/����������	9-*	 0��	 $�	�$�	 	 �#��	 	

"�	���	 � ;)��.%+	&%*=(*5	��/����1�����	9-*	 0��	 "�	�2"	 	 �#��	 	

	 �����������	��
 � 	 �� ���� �� ���� ��
"1	���	 � �)0��+3)	�)4)=,�	9(*%*+)	��/�"��$�����	�-	9-*	 0��	 $2	�1"	 	 �#��	 	

	 "�	��� � 	 �� ���� �� ���� ��
��	���	 � 9-%*+)	�)4)+,�	��/����������	�-	9-*	 0��	 �2	$�$	 	 �#�!	 	
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2. A company with an economic activity contributing to one or more United Nations Sustainable 
Development goals (UN SDG) targets. A company can be qualified as sustainable investment in case it 
has more than 20% of its revenues aligned with the SDGs and less than 20% of its revenues misaligned 
with the UN SDGs. A company qualifying as sustainable investment through this criteria can for example 
contribute to the following objectives: 

a. Environmental: sustainable agriculture, sustainable management of water and sanitation, 
sustainable and modern energy, sustainable economic growth, sustainable infrastructure, 
sustainable cities, sustainable consumption and production patterns, fight against climate change, 
conservation and sustainable use of oceans, seas and marine resources, protection, restoration 
and sustainable use of terrestrial ecosystems, sustainable management of forests, fight against 
desertification, land degradation and biodiversity loss; 

b. Social: no poverty, zero hunger, food security, healthy lives and well-being at all ages, inclusive 
and equitable quality education and lifelong learning opportunities, gender equality, women and 
girls empowerment, availability of water and sanitation, access to affordable, reliable and modern 
energy, inclusive and sustainable economic growth, full and productive employment and decent 
work, resilient infrastructure, inclusive and sustainable industrialization, reduced inequality, 
inclusive, safe and resilient cities and human settlements, peaceful and inclusive societies, access 
to justice and effective, accountable and inclusive institutions, global partnership for sustainable 
development. 

3. A company operating in a high GHG emission sector that is transitioning its business model to align 
with the objective of maintaining the global temperature rise below 1.5°C. A company qualifying as 
sustainable investment through this criteria can for example contribute to the following environmental 
objectives: GHG emissions reduction, fight against climate change; 

4. A company with best- in-class environmental or social practices compared to its peers within the 
relevant sector and geographical region. The E or S best performer assessment is based on the BNPP 
AM ESG scoring methodology. The methodology scores companies and assesses them against a peer 
group comprising companies in comparable sectors and geographical regions. A company with a 
contribution score above 10 on the Environmental or Social pillar qualifies as best performer. A company 
qualifying as sustainable investment through this criteria can for example contribute to the following 
objectives: 

a. Environmental: fight against climate change, environmental risk management, sustainable 
management of natural resources, waste management, water management, GHG emissions 
reduction, renewable energy, sustainable agriculture, green infrastructure; 

b. Social: health and safety, human capital management, good external stakeholder 
management (supply chain, contractors, data), business ethics preparedness, good corporate 
governance. 

Green bonds, social bonds and sustainability bonds issued to support specific environmental and/or 
social projects are also qualified as sustainable investments provided that these debt securities receive 
an investment recommendation 'POSITIVE' or 'NEUTRAL' from the Sustainability Center following the 
issuer and underlying project assessment based on a proprietary Green/Social/Sustainability Bond 
Assessment methodology. 

Companies identified as a sustainable investment should not significantly harm any other 
environmental or social objectives (the Do No Significant Harm 'DNSH' principle) and should follow 
good governance practices. BNP Paribas Asset Management (BNPP AM) uses its proprietary 
methodology to assess all companies against these requirements. 

The proportion of investments of the financial product made in economic activities and that qualify as 
sustainable investments under the SFDR may contribute to the environmental objectives as defined 
under Taxonomy Regulation: climate change mitigation and climate change adaptation 

More information on the internal methodology can be found on the website of the investment manager: 
https://docfinder.bnpparibas-am.com/api/files/14787511-CB33-49FC-B9B5-7E934948BE63  

 

 

https://docfinder.bnpparibas-am.com/api/files/14787511-CB33-49FC-B9B5-7E934948BE63
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How did the sustainable investments that the financial product partially   
made not cause significant harm to any environmental or social sustainable 
investment objective?  

Sustainable investments that the product partially intends to make should not significantly harm 
any environmental or social objective (DNSH Principle). In this respect, the investment manager 
commits to consider principal adverse impacts on sustainability factors by taking into account 
indicators for adverse impacts as defined in SFDR, and to not invest in companies that do not 
meet their fundamental obligations in line with the OECD Guidelines and the UN Guiding Principles 
on Business and Human Rights. 

How were the indicators for adverse impacts on sustainability factors  
taken into account?   
The investment manager ensures that throughout its investment process, the sustainable 
investments of the financial product takes into account principal adverse impact indicators 
by analysing within the investment process those indicators in respect of the sustainable 
investment pillars defined in the BNP Paribas Asset Management Global Sustainability 
Strategy (GSS). More information on the GSS can be found on: Sustainability documents - 
BNPP AM Corporate English (https://www.bnpparibas-am.com/sustainability-
documents/). 

As regards the sustainable investments that the financial product intends to make, the 
following principal adverse sustainability impacts are taken into account:  

Corporate mandatory indicators: 

1. GreenHouse Gas (GHG) Emissions 
2. Carbon footprint 
3. GHG intensity of investee companies 
4. Exposure to companies active in the fossil fuel sector 
5. Share of non-renewable energy consumption and production 
6. Energy consumption intensity per high impact climate sector 
7. Activities negatively affecting biodiversity sensitive areas 
8. Emissions to water 
9. Hazardous waste ratio 
10. Violations of UN Global Compact principles and Organisation for Economic Cooperation 
and Development (OECD) Guidelines for Multinational Enterprises 
11. Lack of processes and compliance mechanisms to monitor compliance with UN Global 
Compact principles and OECD Guidelines for Multinational Enterprises 
12. Unadjusted gender pay gap 
13. Board gender diversity 
14. Exposure to controversial weapons (anti-personnel mines, cluster munitions, chemical 
weapons and biological weapons) 

 
Corporate voluntary indicators: 
Environment 
4. Investments in companies without carbon emission reduction initiatives 
Social 
4. Lack of a supplier code of conduct 
9. Lack of a human rights policy 
 
More detailed information on the manner in which principal adverse impacts on 
sustainability factors are considered can be found in the BNP PARIBAS ASSET 
MANAGEMENT SFDR disclosure statement: https://docfinder.bnpparibas-
am.com/api/files/874ADAE2-3EE7-4AD4-B0ED-84FC06E090BF 

 

https://www.bnpparibas-am.com/sustainability-documents/
https://www.bnpparibas-am.com/sustainability-documents/
https://docfinder.bnpparibas-am.com/api/files/874ADAE2-3EE7-4AD4-B0ED-84FC06E090BF
https://docfinder.bnpparibas-am.com/api/files/874ADAE2-3EE7-4AD4-B0ED-84FC06E090BF
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The Stewardship team regularly identifies adverse impacts through ongoing research, collaboration 
with  other long-term investors, and dialogue with NGOs and other experts. Engagement with issuers 
aim at encouraging them to improve their environmental, social and governance practices and, thus, 
mitigate potential adverse impacts. Voting at Annual General Meetings of companies the portfolio is 
invested in aims at promoting good governance and advance environmental and social issues 
 
Based on the above approach, the financial product considers and addresses or mitigates the following  
principal adverse sustainability impacts: 
 
Corporate mandatory indicators: 
1. GreenHouse Gas (GHG) Emissions 
2. Carbon footprint 
3. GHG intensity of investee companies 
4. Exposure to companies active in the fossil fuel sector 
5. Share of non-renewable energy consumption and production 
6. Energy consumption intensity per high impact climate sector 
7. Activities negatively affecting biodiversity sensitive areas 
8. Emissions to water 
9. Hazardous waste ratio 
10. Violations of UN Global Compact principles and Organisation for Economic Cooperation and 
Development (OECD) Guidelines for Multinational Enterprises 
11. Lack of processes and compliance mechanisms to monitor compliance with UN Global Compact  
principles and OECD Guidelines for Multinational Enterprises 
12. Unadjusted gender pay gap 
13. Board gender diversity 
14. Exposure to controversial weapons (anti-personnel mines, cluster munitions, chemical weapons and 
biological weapons) 

 
 

Corporate voluntary indicators: 
Environment 
4. Investments in companies without carbon emission reduction initiatives 
Social 
4. Lack of a supplier code of conduct 
9. Lack of a human rights policy 
 
More detailed information on the manner in which principal adverse impacts on sustainability factors 
are considered can be found in the BNP PARIBAS ASSET MANAGEMENT SFDR disclosure statement: 
https://docfinder.bnpparibas-am.com/api/files/874ADAE2-3EE7-4AD4-B0ED-84FC06E090BF 
 

 

What were the top investments of this financial product?  

Largest investments**  Sector % Assets*  Country**  

    FRANCE (REPUBLIC OF) 2.50 PCT 25-MAY-2030 Government 0,47% France 

FRANCE (REPUBLIC OF) 1.50 PCT 25-MAY-2031 Government 0,45% France 

FRANCE (REPUBLIC OF) 2.75 PCT 25-OCT-2027 Government 0,45% France 

FRANCE (REPUBLIC OF) 0.75 PCT 25-MAY-2028 Government 0,44% France 

FRANCE (REPUBLIC OF) 0.75 PCT 25-NOV-2028 Government 0,40% France 

FRANCE (REPUBLIC OF) 0.50 PCT 25-MAY-2029 Government 0,38% France 

FRANCE (REPUBLIC OF) 2.75 PCT 25-FEB-2029 Government 0,37% France 

FRANCE (REPUBLIC OF) 5.50 PCT 25-APR-2029 Government 0,35% France 

FRANCE (REPUBLIC OF) 0.00 PCT 25-NOV-2030 Government 0,35% France 

FRANCE (REPUBLIC OF) 0.50 PCT 25-MAY-2026 Government 0,35% France 

FRANCE (REPUBLIC OF) 1.25 PCT 25-MAY-2034 Government 0,34% France 

FRANCE (REPUBLIC OF) 4.50 PCT 25-APR-2041 Government 0,34% France 

The list includes the 
investments 
constituting the 
greatest proportion 
of investments of the 
financial product 
during the reference 
period which is: From 
01.01.2024 to 
31.12.2024 

https://docfinder.bnpparibas-am.com/api/files/874ADAE2-3EE7-4AD4-B0ED-84FC06E090BF
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In which economic sectors were the investments made ?   

 

 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

Source of data: BNP Paribas Asset Management, expressed as a quaterly weighted average based on the AUM. 
The largest investments are based on official accounting data and are based on the transaction date. 
 
 
 
 
 

To what extent were the sustainable investments with an environmental 
objective aligned with the EU Taxonomy?  
 
The financial product did not commit itself to having a minimum proportion of sustainable 
investments with an environmental objective in economic activities that are considered 
environmentally sustainable within the meaning of the EU Taxonomy, but did do so. 
 

Sectors % Asset 

  Government 70,65% 

Financials 15,54% 

Industrials 2,16% 

Communications 2,05% 

Health Care 2,01% 

Utilities 1,78% 

Consumer Staples 1,54% 

Consumer Discretionary 1,20% 

Materials 0,92% 

Real Estate 0,85% 

Cash 0,76% 

Technology 0,40% 

Energy 0,10% 
Renewable Energy Project Dev 0,10% 

Derivatives 0,04% 
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What was the share of investments made in transitional and enabling activities? 
The share of investments in transitional and enabling activities within the meaning of the 
Regulations Taxonomy is 0% for transitional activities and 0% for enabling activities. 

 

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

 

 Revenue Capex Opex 
2023* 0.8% / / 

2024**  1.6% 2.0% 1.7% 

 * Figures reported in 2023 are expressed as a quaterly weighted average. 
** Figures reported in 2024 are expressed as a quarterly weighted average based on the AUM 

The proportion of taxonomy-aligned economic activities in CapEx or OpEx are not disclosed in 2023 
given the current level of data at the disposal of the management company at the time. 

 
 
 

 

What was the share of sustainable investments with an environmental 
objective not aligned with the EU Taxonomy? 
The share of sustainable investments with an environmental objective that are not aligned with the 
European Taxonomy Regulation is 12.9%. 

  

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

** Real taxonomy aligned 

1,6%

2,0%

1,5%

0,1%

0,0%

0,0%

0,0%

0,0%

0,0%

0,0% 50,0% 100,0%

OpEx

CapEx

Turnover

**

1. Taxonomy-alignment of investments 
including sovereign bonds*

Taxonomy aligned investments

Nuclear

Fossil gas

Other investments

4,2%

5,2%

4,0%

0,2%

0,1%

0,1%

0,0%

0,0%

0,0%

0,0% 50,0% 100,0%

OpEx

CapEx

Turnover

2. Taxonomy-alignment of investments 
excluding sovereign bonds*

Taxonomy aligned investments

Nuclear

Fossil gas

Other investments

 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. 

 

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

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

 

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

the share of 
revenue from green 
activities of 
investee 
companies. 

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

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





https://www.bnpparibas-am.com/en-lu/private-investor/about-us/sustainability/
https://www.bnpparibas-am.com/en-lu/private-investor/about-us/sustainability/
http://www.bloombergindices.com/
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- Environmental: energy efficiency, reduction of emissions of greenhouse gases, treatment of waste  

- Social: respect of human rights and workers' rights, human resources management (workers' health 
and safety, diversity)  

- Governance: Board of Directors independence, managers’remuneration, respect of minority 
shareholders rights 

Furthermore, the investment manager promotes better environmental and social outcomes through 
engagement with issuers and the exercise of voting rights according to the Stewardship policy, where 
applicable, in collaboration with BNP Paribas Asset Management’s Sustainability Centre. 

The Bloomberg MSCI 7-10 Year Eur Corp SRI Sustainable Select Ex Fossil Fuel (EUR) RI Index has been 
designated as a reference benchmark for the purpose of attaining the environmental or social 
characteristics promoted by the financial product. 

The environmental objectives as well as the social objectives to which the sustainable investments of 
the financial product have contributed are indicated in the question "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 sustainability indicators perform? 
The following sustainability indicators are used to measure the attainment of the sustainable 
investment objective of the financial product, and are based on the reference benchmark ESG 
methodology: 

- The percentage of the financial product’s portfolio compliant with the reference benchmark 
eligible universe exclusion criteria: 100% 

- The percentage of the financial product’s assets covered by the ESG analysis based on the index 
provider ESG methodology: 100% 

- The minimum percentage of the financial product’s universe reduction due to exclusion of 
securities with low ESG score and/or sector exclusions and/or any other extra financial criteria: 
20% 

- The percentage of the financial product’s portfolio invested in 'sustainable investments' as 
defined in Article 2 (17) of the SFDR regulation: 51.3% 

…and compared to previous periods ? 
Not applicable for the first periodic report. 

 
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 objectives of the sustainable investments made by the financial product are to finance 
companies that contribute to environmental and/or social objectives through their products and 
services, as well as their sustainable practices. 

The investment manager is using, as of the date of the prospectus, the BNP Paribas Asset 
Management (BNPP AM) internal methodology, as defined in the main part of the Prospectus,to 
determine sustainable investments. Such methodology integrates several criteria into its 
definition of sustainable investments that are considered to be core components to qualify a 
company as sustainable. These criteria are complementary to each other. In practice, a company 
must meet at least one of the criteria described below in order to be considered as contributing 
to an environmental or social objective: 

1. A company with an economic activity aligned with the EU Taxonomy objectives. A company 
can be qualified as sustainable investment in case it has more than 20% of its revenues aligned 
with the EU Taxonomy. A company qualifying as sustainable investment through this criteria 

Sustainability 
indicators measure 
how the 
environmental or 
social characteristics 
promoted by the 
financial product are 
attained.  
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can for example contribute to the following environmental objectives: sustainable forestry, 
environmental restoration, sustainable manufacturing, renewable energy, water supply, 
sewerage, waste management and remediation, sustainable transportation, sustainable 
buildings, sustainable information and technology, scientific research for sustainable 
development; 

2. A company with an economic activity contributing to one or more United Nations Sustainable 
Development goals (UN SDG) targets. A company can be qualified as sustainable investment in 
case it has more than 20% of its revenues aligned with the SDGs and less than 20% of its 
revenues misaligned with the UN SDGs. A company qualifying as sustainable investment through 
this criteria can for example contribute to the following objectives: 

a. Environmental: sustainable agriculture, sustainable management of water and sanitation, 
sustainable and modern energy, sustainable economic growth, sustainable infrastructure, 
sustainable cities, sustainable consumption and production patterns, fight against climate 
change, conservation and sustainable use of oceans, seas and marine resources, protection, 
restoration and sustainable use of terrestrial ecosystems, sustainable management of forests, 
fight against desertification, land degradation and biodiversity loss; 

b. Social: no poverty, zero hunger, food security, healthy lives and well-being at all ages, 
inclusive and equitable quality education and lifelong learning opportunities, gender equality, 
women and girls empowerment, availability of water and sanitation, access to affordable, 
reliable and modern energy, inclusive and sustainable economic growth, full and productive 
employment and decent work, resilient infrastructure, inclusive and sustainable 
industrialization, reduced inequality, inclusive, safe and resilient cities and human settlements, 
peaceful and inclusive societies, access to justice and effective, accountable and inclusive 
institutions, global partnership for sustainable development. 

3. A company operating in a high GHG emission sector that is transitioning its business model 
to align with the objective of maintaining the global temperature rise below 1.5°C. A company 
qualifying as sustainable investment through this criteria can for example contribute to the 
following environmental objectives: GHG emissions reduction, fight against climate change; 

4. A company with best-in-class environmental or social practices compared to its peers within 
the relevant sector and geographical region. The E or S best performer assessment is based on 
the BNPP AM ESG scoring methodology. The methodology scores companies and assesses them 
against a peer group comprising companies in comparable sectors and geographical regions. A 
company with a contribution score above 10 on the Environmental or Social pillar qualifies as 
best performer. A company qualifying as sustainable investment through this criteria can for 
example contribute to the following objectives: 

a. Environmental: fight against climate change, environmental risk management, sustainable 
management of natural resources, waste management, water management, GHG emissions 
reduction, renewable energy, sustainable agriculture, green infrastructure; 

b. Social: health and safety, human capital management, good external stakeholder 
management (supply chain, contractors, data), business ethics preparedness, good corporate 
governance. 

Green bonds, social bonds and sustainability bonds issued to support specific environmental 
and/or social projects are also qualified as sustainable investments provided that these debt 
securities receive an investment recommendation 'POSITIVE' or 'NEUTRAL' from the 
Sustainability Center following the issuer and underlying project assessment based on a 
proprietary Green/Social/Sustainability Bond Assessment methodology. 

Companies identified as a sustainable investment should not significantly harm any other 
environmental or social objectives (the Do No Significant Harm 'DNSH' principle) and should 
follow good governance practices. BNP Paribas Asset Management (BNPP AM) uses its 
proprietary methodology to assess all companies against these requirements. 

More information on the internal methodology can be found on the website of the investment 
manager: https://docfinder.bnpparibas-am.com/api/files/14787511-CB33-49FC-B9B5-
7E934948BE63  
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The proportion of investments of the financial product made in economic activities and that 
qualify as sustainable investments under the SFDR may contribute to the environmental 
objectives as defined under Taxonomy Regulation: climate change mitigation and climate change 
adaptation. 

How did the sustainable investments that the financial product partially  
made not cause significant harm to any environmental or social sustainable 
investment objective?  
Sustainable investments that the product partially intends to make should not significantly 
harm any environmental or social objective (DNSH Principle). In this respect, the investment 
manager commits to consider principal adverse impacts on sustainability factors by taking into 
account indicators for adverse impacts as defined in SFDR, and to not invest in companies that 
do not meet their fundamental obligations in line with the OECD Guidelines and the UN Guiding 
Principles on Business and Human Rights. 

How were the indicators for adverse impacts on sustainability factors  
taken into account?   
The investment manager ensures that throughout its investment process, the sustainable 
investments of the financial product takes into account principal adverse impact indicators 
by analysing within the investment process those indicators in respect of the sustainable 
investment pillars defined in the BNP Paribas Asset Management Global Sustainability 
Strategy (GSS). More information on the GSS can be found on: Sustainability documents - 
BNPP AM Corporate English (https://www.bnpparibas-am.com/sustainability-
documents/). 

As regards the sustainable investments that the financial product intends to make, the 
following principal adverse sustainability impacts are taken into account:  

Corporate mandatory indicators: 

1. GreenHouse Gas (GHG) Emissions 
2. Carbon footprint 
3. GHG intensity of investee companies 
4. Exposure to companies active in the fossil fuel sector 
5. Share of non-renewable energy consumption and production 
6. Energy consumption intensity per high impact climate sector 
7. Activities negatively affecting biodiversity sensitive areas 
8. Emissions to water 
9. Hazardous waste ratio 
10. Violations of UN Global Compact principles and Organisation for Economic Cooperation 
and Development (OECD) Guidelines for Multinational Enterprises 
11. Lack of processes and compliance mechanisms to monitor compliance with UN Global 
Compact principles and OECD Guidelines for Multinational Enterprises 
12. Unadjusted gender pay gap 
13. Board gender diversity 
14. Exposure to controversial weapons (anti-personnel mines, cluster munitions, chemical 
weapons and biological weapons) 
 
Corporate voluntary indicators: 
Environment 
4. Investments in companies without carbon emission reduction initiatives 
Social 
4. Lack of a supplier code of conduct 
9. Lack of a human rights policy 
 
Sovereign mandatory indicator: 
15. GHG intensity 
16. Investee countries subject to social violations 
 
More detailed information on the manner in which principal adverse impacts on 
sustainability factors are considered can be found in the BNP PARIBAS ASSET 

Principal adverse 
impacts are the most 
significant negative 
impacts of investment 
decisions on 
sustainability factors 
relating to 
environmental, social 
and employee 
matters, respect for 
human rights, anti-
corruption and anti-
bribery matters. 
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MANAGEMENT SFDR disclosure statement: https://docfinder.bnpparibas-
am.com/api/files/874ADAE2-3EE7-4AD4-B0ED-84FC06E090BF 

Were sustainable investments aligned with the OECD Guidelines for 
Multinational Enterprises and the UN Guiding Principles on Business and 
Human Rights? Details:  
The sustainable investments of the financial product exclude issuers that are in violation 
or at risk of violation of the UN Global Compact Principles, OECD Guidelines for 
Multinational Enterprises and UN Guiding Principles on Business & Human Rights, 
including the principles and rights set out in the eight fundamental conventions identified 
in the Declaration of the International Labour Organisation on Fundamental Principles and 
Rights at Work and the International Bill of Human Rights. This assessment is conducted 
within the BNPP AM Sustainability Centre on the basis of internal analysis and information 
provided by external experts, and in consultation with BNP Paribas Group CSR Team. 

 

 

 

How did this financial product consider principal adverse impacts on 
sustainability factors ? 
The product considers principal adverse impacts on sustainability factors. In order for the 
investment manager to determine which PAI is considered and addressed or mitigated, ESG 
methodology and disclosures of the reference benchmark and/or the index provider are used.  

The policy framework in order to analyse how principle adverse impacts are considered for the 
financial product mainly relies on the three following pillars:  

1- Analysis of the embedded exclusion process leading the investment strategy to remove 
industries and behaviours that present a high risk of adverse impacts in violation of 
international norms and conventions and issuers that are involved in activities presenting an 
unacceptable risk to society and/or the environment;  

2- How the ESG ratings used throughout the investment process include in their methodology 
consideration of principal adverse impacts on sustainability factors, and to what extent those 
ratings are used in the investment strategy;  

3- Engagement and voting policy, when applicable.  

The Stewardship team regularly identifies adverse impacts through ongoing research, 
collaboration with other long-term investors, and dialogue with NGOs and other experts. 
Engagement with issuers aim at encouraging them to improve their environmental, social and 
governance practices and, thus, mitigate potential adverse impacts. Voting at Annual General 
Meetings of companies the portfolio is invested in aims at promoting good governance and 
advance environmental and social issues. 

The EU Taxonomy sets out a 'do not significant harm' principle by which Taxonomy-
aligned investments should not significantly harm EU Taxonomy objectives and is 
accompanied by specific Union criteria. 
 
The “do no significant harm” principle applies only to those investments underlying 
the financial product that take into account the EU criteria for environmentally 
sustainable economic activities. The investments underlying the remaining portion 
of this financial product do not take into account the EU criteria for 
environmentally sustainable economic activities. 
 
Any other sustainable investments must also not significantly harm any 
environmental or social objectives. 
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Based on the above approach, the financial product considers and addresses or mitigates the 
following principal adverse sustainability impacts: 

Corporate mandatory indicators: 
1. GreenHouse Gas (GHG) Emissions 
2. Carbon footprint 
3. GHG intensity of investee companies 
4. Exposure to companies active in the fossil fuel sector 
5. Share of non-renewable energy consumption and production 
6. Energy consumption intensity per high impact climate sector 
7. Activities negatively affecting biodiversity sensitive areas 
8. Emissions to water 
9. Hazardous waste ratio 
10. Violations of UN Global Compact principles and Organisation for Economic Cooperation and 
Development (OECD) Guidelines for Multinational Enterprises 
11. Lack of processes and compliance mechanisms to monitor compliance with UN Global 
Compact  principles and OECD Guidelines for Multinational Enterprises 
13. Board gender diversity 
14. Exposure to controversial weapons (anti-personnel mines, cluster munitions, chemical 
weapons and biological weapons) 

 
Corporate voluntary indicators: 
Environment 
4. Investments in companies without carbon emission reduction initiatives 
Social 
4. Lack of a supplier code of conduct 
9. Lack of a human rights policy 

More detailed information on the manner in which BNPP AM considers principal adverseimpacts 
of investment decisions on sustainability factors taking due account of the size, thenature and 
scale of its activities and the types of financial products managed can be found in the BNPP AM 
SFDR disclosure statement: sustainability risk integration and Principal Adverse Impacts 
considerations (https://docfinder.bnpparibas-am.com/api/files/874ADAE2-3EE7-4AD4-B0ED-
84FC06E090BF) 

What were the top investments of this financial product?  

 
 
 
 
 

Largest investments** Sector % Assets* Country** 

    FRANCE TELECOM 8.13 PCT 28-JAN-2033 Communications 0,96% France 
BPCE SA 2.38 PCT 26-APR-2032 Financials 0,89% France 
CELLNEX FINANCE COMPANY SA 2.00 PCT 15-FEB-2033 Industrials 0,84% Spain 
SYDNEY AIRPORT FINANCE CO PTY LTD 4.38 PCT 03-MAY-
2033 

Industrials 0,74% Australia 
MONDELEZ INTERNATIONAL HOLDINGS 0.63 PCT 09-SEP-
2032 Consumer Staples 0,72% Netherlands 

MORGAN STANLEY 3.96 PCT 21-MAR-2035 Financials 0,69% United States 
ING GROEP NV 4.75 PCT 23-MAY-2034 Financials 0,69% Netherlands 
BPCE SA 4.50 PCT 13-JAN-2033 Financials 0,68% France 
BNP PARIBAS SA 4.13 PCT 24-MAY-2033 Financials 0,67% France 
BANCO SANTANDER SA 3.75 PCT 09-JAN-2034 Financials 0,66% Spain 

EUROGRID GMBH 3.92 PCT 01-FEB-2034 Utilities 0,66% Germany 

UBS GROUP AG 4.13 PCT 09-JUN-2033 Financials 0,66% Switzerland 

ALLIANZ SE 4.25 PCT 05-JUL-2052 Financials 0,65% Germany 

NOVO NORDISK FINANCE NETHERLANDS BV 3.38 PCT 21-
MAY-2034 Health Care 0,64% Netherlands 

AXA SA 4.25 PCT 10-MAR-2043 Financials 0,64% France 

The list includes the 
investments 
constituting the 
greatest proportion 
of investments of the 
financial product 
during the reference 
period which is: From 
01.01.2024 to 
31.12.2024 
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Source of data: BNP Paribas Asset Management, expressed as a quaterly weighted average based on the AUM. 
The largest investments are based on official accounting data and are based on the transaction date. 
* Any percentage differences with the financial statement portfolios result from a rounding difference.  
** Any difference with the portfolio statements above are coming from the use of different data’s sources. 
 

What was the proportion of sustainability-related investments?  

What was the asset allocation ? 

The proportion of the investments of the financial product used to meet the environmental or 
social characteristics promoted, in accordance with the binding elements of the investment 
strategy of the financial product is 99.6%.    

The proportion of sustainable investments of the financial product is 51.3%.   

The remaining proportion of the investments is mainly used as described under the question: “ 
What investments were included under 'other', what was their purpose and were there any 
minimum environmental or social safeguards?” 

 

 

 

 

 

 

 

 

 

 

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. 
 
 

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

The category #1 Aligned with E/S characteristics covers: 
 

- The sub-category #1A Sustainable covers 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. 

 
*A portfolio security classified as sustainable investment may, taking into account all its activities, both 
contribute to a social objective and to an environmental objective (aligned or not with the taxonomy of the 
EU) and the figures shown take this into account. However, the same issuer can only be recognised once for 
sustainable investments (#1A Sustainable). 
  
 
 

 

 

Investments

#1 Aligned with E/S 
characteristics

99.6%

#1A Sustainable
51.3%*

Taxonomy-aligned
6.9%*

Other environmental
31.5%*

Social
22.9%*

#1B Other E/S 
characteristics

48.7%#2 Other
0.4%
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In which economic sectors were the investments made ?   

 

 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
Source of data: BNP Paribas Asset Management, expressed as a quaterly weighted average based on the AUM. 
The largest investments are based on official accounting data and are based on the transaction date. 
 

To what extent were the sustainable investments with an environmental 
objective aligned with the EU Taxonomy?  
 
The financial product did not commit itself to having a minimum proportion of sustainable 
investments with an environmental objective in economic activities that are considered 
environmentally sustainable within the meaning of the EU Taxonomy, but did do so. 
 
The two graphs below illustrate, according to the data available, the extent to which sustainable 
investments with an environmental objective are aligned with the EU Taxonomy and contribute to the 
environmental objectives of climate change mitigation and adaptation. 
 
The management company uses data from third-party providers  to measure the proportion of 
investments that are aligned with the EU Taxonomy. Providers collect companies’ self-reported 
alignment KPIs and may use equivalent information where these are not readily available in public 
disclosures.  More information on BNPP AM the methodology and the providers used can be found 
here: https://docfinder.bnpparibas-am.com/api/files/0EE37EC2-8612-48A5-8AA1-D5C09CCB58DD 
   
The management company is improving its systems for collecting data in line with the EU Taxonomy 
to ensure the accuracy and adequacy of published sustainability information under the European 
Taxonomy Regulation. Further updates of the prospectus and the alignment of commitments with the 
EU Taxonomy may be made accordingly. 
 
Economic activities that are not recognised by the EU taxonomy are not necessarily harmful to the 
environment or unsustainable. Moreover, not all activities that can make a substantial contribution 
to environmental and social objectives are yet integrated into the EU Taxonomy. 
 
The compliance of those investments with the requirements laid down in article 3 of Regulation (EU) 
2020/852 (Taxonomy Regulation) has not been subject to an assurance provided by an auditor or 
review by a third party. 
  
 

Sectors % Asset 

  Financials 33,11% 

Communications 15,63% 

Industrials 10,28% 

Health Care 8,32% 

Consumer Staples 8,17% 

Real Estate 7,18% 

Materials 5,96% 

Utilities 4,38% 

Consumer Discretionary 4,31% 

Technology 2,02% 

Cash 0,34% 

Energy 0,29% 

Renewable energy equipment 0,29% 
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Did the financial product invest in fossil gas and/or nuclear energy related activities 
complying with the EU Taxonomy  1?  

 
 
 
 

 
 

 

 

 

 

 

 
1 Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they contribute to 
limiting climate change (“climate change mitigation”) and do not significantly harm any EU Taxonomy objective - 
see explanatory note in the left hand margin. The full criteria for fossil gas and nuclear energy economic activities 
that comply with the EU Taxonomy are laid down in Commission Delegated Regulation (EU) 2022/1214.   

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 

** Real taxonomy aligned 

5,6%

6,8%

6,9%

0,0%

0,0%

0,0%

0,0%

0,0%

0,0%

0,0% 50,0% 100,0%

OpEx

CapEx

Turnover

**

1. Taxonomy-alignment of investments including 
sovereign bonds*

Taxonomy aligned investments

Nuclear

Fossil gas

Other investments

5,6%

6,8%

6,9%

0,0%

0,0%

0,0%

0,0%

0,0%

0,0%

0,0% 50,0% 100,0%

OpEx

CapEx

Turnover

2. Taxonomy-alignment of investments 
excluding sovereign bonds*

Taxonomy aligned investments

Nuclear

Fossil gas

Other investments

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 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.  

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

the share of 
revenue from green 
activities of 
investee 
companies. 

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

- operational 
expenditure (OpEx) 
reflecting green 
operational 
activities of 
investee 
companies. 
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What was the share of investments made in transitional and enabling activities? 
The share of investments in transitional and enabling activities within the meaning of the 
Regulations Taxonomy is 0% for transitional activities and 0% for enabling activities. 

 

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

 
Not applicable for the first periodic report. 

What was the share of sustainable investments with an environmental 
objective not aligned with the EU Taxonomy? 
The share of sustainable investments with an environmental objective that are not aligned with the 
European Taxonomy Regulation is 31.5%. 

The management company is improving its systems for collecting data in line with the EU Taxonomy 
to ensure the accuracy and adequacy of published sustainability information under the European 
Taxonomy Regulation. Meanwhile, the financial product will invest in sustainable investments 
whose environmental objective is not aligned with the EU Taxonomy. 

What was the share of socially sustainable investments? 

Socially sustainable investments represent 22.9% of the financial product. 
 
 

What investments were included under 'other', what was their purpose and 
were there any minimum environmental or social safeguards? 
 
The remaining proportion of the investments may include : 

- The proportion of assets that are not used to meet the environmental or social characteristics 
promoted by the financial product. These assets are used for investment purposes, or 

- Instruments which are mainly used for liquidity, efficient portfolio management, and/or hedging 
purposes, notably cash, deposits and derivatives 

In any case, the investment manager will ensure that those investments are made while maintaining 
the improvement of the ESG profile of the financial product. In addition, those investments are made 
in compliance with our internal processes, including the following minimum environmental or social 
safeguards: 

- The risk management policy. The risk management policy comprises procedures as are necessary 
to enable the management company to assess for each financial product it manages the exposure 
of that product to market, liquidity, sustainability and counterparty risks. And 

- The RBC policy, where applicable, through the exclusion of companies involved in controversies 
due to poor practices related to human and labour rights, environment, and corruption, as well as 
companies operating in sensitive sectors (tobacco, coal, controversial weapons, asbestos,…), as 
these companies are deemed to be in violation of international norms, or to cause unacceptable 
harm to society and/or the environment. 

 

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

- The financial product shall comply with the eligible stock criteria by excluding companies 
involved in controversies due to poor practices related to human and labour rights, 
environment, and corruption, as well as companies operating in sensitive sectors (tobacco, coal, 
controversial weapons,…), as these companies are deemed to be in violation of international 
norms, or to cause unacceptable harm to society and/or the environment. 

 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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- The financial product shall have at least 90% of its investment strategy underlying securities 
covered by the ESG analysis based on the index provider methodology. 

- The financial product’s investment universe of the investment strategy, as defined in the 
Prospectus, shall be reduced by a minimum of 20% due to exclusion of securities with low ESG 
score and/or sector exclusions and/or other extra-financial criteria. 

- The financial product shall invest at least 35% of its assets in "sustainable investments" as 
defined in Article 2 (17) of SFDR. Criteria to qualify an investment as "sustainable investment" 
are indicated in the above question "What are the objectives of the sustainable investments 
that the financial product partially intends to make and does the sustainable investments 
contribute to such objectives" and the quantitative and qualitative thresholds are mentioned 
in the main part of the Prospectus. 

There is no guarantee that extra-financial filter or criteria is applied at any moment. For 
instance and not limited to, between two index reshuffles, if a company were deemed to 
not fulfil anymore an ESG criteria, it may be excluded only at the next reshuffle following 
the index provider rules. 

In addition, the management company has implemented a voting and engagement policy. Several 
examples of commitments are detailed in the vote and commitment section of the Sustainability 
Report. These documents are available at the following link: Sustainability - BNPP AM Luxembourg 
private investor 

  

 

How did this financial product perform compared to the reference 
benchmark? 
Bloomberg MSCI 7-10 Year Eur Corp SRI Sustainable Select Ex Fossil Fuel (EUR) RI index has been 
designated as a reference benchmark for the purpose of attaining the environmental or social 
characteristics promoted by the financial product. 

The methodology used for the calculation of the reference benchmark can be found at: 
ww.bloombergindices.com.  

How does the reference benchmark differ from a broad market index?  
The reference benchmark incorporates environmental or social criteria in its asset allocation 
methodology whereas a relevant broad market index does not and is usually market-capitalization 
weighted.  

 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?  
Due to the index nature of the financial product, its sustainability indicators are directly linked to 
the ones of the tracked index. Consequently the performance of the financial product with regard 
to sustainability indicators representative of the alignment of the reference benchmark with the 
environmental or social characteristics promoted are the ones disclosed above under the question 
“How did the sustainability indicators perform?”.  

 

 

 How did this financial product perform compared with the reference 
benchmark? 
Due to the index nature of the financial product and its investment objective to replicate the 
performance of the reference benchmark while maintaining a tracking error between the financial 

Reference 
benchmarks are 
indexes to measure 
whether the 
financial product 
attains the 
environmental or 
social 
characteristics that 
they promote. 
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product and the index below 1%, the performance of the financial product and the one of the 
reference benchmark are very close.  

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

 Carbon footprint 
(tCO2 eq/EV) 1,2 ESG score2 

Financial product 53.8 63.2 
Broad market index3 64.2 60.8 

(1) The carbon footprint is the sum of each carbon emission divided by its simplified enterprise value, multiplied by the 
weight in the portfolio. Carbon emissions represent the sum of a company's scope 1 (direct emissions from 
installations) and scope 2 (indirect emissions linked to the company's energy consumption) emissions. Simplified 
enterprise value measures a total value and is calculated as the sum of market capitalization and total debt. The 
footprint is expressed in tons of CO2 equivalent per million euros of entreprise value. 

(2) Source: BNP Paribas Asset Management. Another provider of extra-financial data (e.g. ESG score, carbon footprint) 
as well as a slightly different initial investment universe may be used to determine and implement extra-financial 
targets of the investment strategy. For data availability purposes regarding this periodic reporting, the figures 
provided are based on BNP Paribas Asset Management data and may not strictly reflect these targets. 

(3) Bloomberg Euro Aggregate Corp 7-10 (EUR) RI 
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What were the objectives of the sustainable investments that the financial 
product partially made and how did the sustainable investment contribute to  
such objectives?  

The objectives of the sustainable investments made by the financial product are to finance 
companies that contribute to environmental and/or social objectives through their products and 
services, as well as their sustainable practices. 

The investment manager is using, as of the date of the prospectus, the BNP Paribas Asset 
Management (BNPP AM) internal methodology, as defined in the main part of the Prospectus,to 
determine sustainable investments. Such methodology integrates several criteria into its 
definition of sustainable investments that are considered to be core components to qualify a 
company as sustainable. These criteria are complementary to each other. In practice, a company 
must meet at least one of the criteria described below in order to be considered as contributing 
to an environmental or social objective: 

1. A company with an economic activity aligned with the EU Taxonomy objectives. A company 
can be qualified as sustainable investment in case it has more than 20% of its revenues aligned 
with the EU Taxonomy. A company qualifying as sustainable investment through this criteria 
can for example contribute to the following environmental objectives: sustainable forestry, 
environmental restoration, sustainable manufacturing, renewable energy, water supply, 
sewerage, waste management and remediation, sustainable transportation, sustainable 
buildings, sustainable information and technology, scientific research for sustainable 
development; 

2. A company with an economic activity contributing to one or more United Nations Sustainable 
Development goals (UN SDG) targets. A company can be qualified as sustainable investment in 
case it has more than 20% of its revenues aligned with the SDGs and less than 20% of its 
revenues misaligned with the UN SDGs. A company qualifying as sustainable investment through 
this criteria can for example contribute to the following objectives: 

a. Environmental: sustainable agriculture, sustainable management of water and sanitation, 
sustainable and modern energy, sustainable economic growth, sustainable infrastructure, 
sustainable cities, sustainable consumption and production patterns, fight against climate 
change, conservation and sustainable use of oceans, seas and marine resources, protection, 
restoration and sustainable use of terrestrial ecosystems, sustainable management of 
forests, fight against desertification, land degradation and biodiversity loss; 

b. Social: no poverty, zero hunger, food security, healthy lives and well-being at all ages, 
inclusive and equitable quality education and lifelong learning opportunities, gender 
equality, women and girls empowerment, availability of water and sanitation, access to 
affordable, reliable and modern energy, inclusive and sustainable economic growth, full and 
productive employment and decent work, resilient infrastructure, inclusive and sustainable 
industrialization, reduced inequality, inclusive, safe and resilient cities and human 
settlements, peaceful and inclusive societies, access to justice and effective, accountable and 
inclusive institutions, global partnership for sustainable development. 

3. A company operating in a high GHG emission sector that is transitioning its business model 
to align with the objective of maintaining the global temperature rise below 1.5°C. A company 
qualifying as sustainable investment through this criteria can for example contribute to the 
following environmental objectives: GHG emissions reduction, fight against climate change; 

4. A company with best- in-class environmental or social practices compared to its peers within 
the relevant sector and geographical region. The E or S best performer assessment is based on 
the BNPP AM ESG scoring methodology. The methodology scores companies and assesses them 
against a peer group comprising companies in comparable sectors and geographical regions. A 
company with a contribution score above 10 on the Environmental or Social pillar qualifies as 
best performer. A company qualifying as sustainable investment through this criteria can for 
example contribute to the following objectives: 

a. Environmental: fight against climate change, environmental risk management, sustainable 
management of natural resources, waste management, water management, GHG emissions 
reduction, renewable energy, sustainable agriculture, green infrastructure; 
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b. Social: health and safety, human capital management, good external stakeholder 
management (supply chain, contractors, data), business ethics preparedness, good corporate 
governance. 

Green bonds, social bonds and sustainability bonds issued to support specific environmental 
and/or social projects are also qualified as sustainable investments provided that these debt 
securities receive an investment recommendation 'POSITIVE' or 'NEUTRAL' from the 
Sustainability Center following the issuer and underlying project assessment based on a 
proprietary Green/Social/Sustainability Bond Assessment methodology. 

Companies identified as a sustainable investment should not significantly harm any other 
environmental or social objectives (the Do No Significant Harm 'DNSH' principle) and should 
follow good governance practices. BNP Paribas Asset Management (BNPP AM) uses its 
proprietary methodology to assess all companies against these requirements. 

More information on the internal methodology can be found on the website of the investment 
manager: https://docfinder.bnpparibas-am.com/api/files/14787511-CB33-49FC-B9B5-
7E934948BE63  

The share of financial product investments considered by the SFDR regulation to be sustainable 
investments contributes in the proportions described in the question on the allocation of assets 
to the environmental objectives defined in the European Regulation on Taxonomy in force to 
date: climate change mitigation and/or adaptation to climate change. 

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

Sustainable investments that the product partially intends to make should not significantly 
harm any environmental or social objective (DNSH Principle). In this respect, the investment 
manager commits to consider principal adverse impacts on sustainability factors by taking into 
account indicators for adverse impacts as defined in SFDR, and to not invest in companies that 
do not meet their fundamental obligations in line with the OECD Guidelines and the UN Guiding 
Principles on Business and Human Rights. 

How were the indicators for adverse impacts on sustainability factors  
taken into account?   
The investment manager ensures that throughout its investment process, the sustainable 
investments of the financial product takes into account principal adverse impact indicators 
by analysing within the investment process those indicators in respect of the sustainable 
investment pillars defined in the BNP Paribas Asset Management Global Sustainability 
Strategy (GSS). More information on the GSS can be found on: Sustainability documents - 
BNPP AM Corporate English (https://www.bnpparibas-am.com/sustainability-documents/ 
). 

As regards the sustainable investments that the financial product intends to make, the 
following principal adverse sustainability impacts are taken into account: 

Corporate mandatory indicators: 
1. GreenHouse Gas (GHG) Emissions 
2. Carbon footprint 
3. GHG intensity of investee companies 
4. Exposure to companies active in the fossil fuel sector 
5. Share of non-renewable energy consumption and production 
6. Energy consumption intensity per high impact climate sector 
7. Activities negatively affecting biodiversity sensitive areas 
8. Emissions to water 
9. Hazardous waste ratio 
10. Violations of UN Global Compact principles and Organisation for Economic Cooperation 
and Development (OECD) Guidelines for Multinational Enterprises 
11. Lack of processes and compliance mechanisms to monitor compliance with UN Global 
Compact principles and OECD Guidelines for Multinational Enterprises 
12. Unadjusted gender pay gap 

https://docfinder.bnpparibas-am.com/api/files/14787511-CB33-49FC-B9B5-7E934948BE63
https://docfinder.bnpparibas-am.com/api/files/14787511-CB33-49FC-B9B5-7E934948BE63
https://www.bnpparibas-am.com/sustainability-documents/


https://docfinder.bnpparibas-am.com/api/files/874ADAE2-3EE7-4AD4-B0ED-84FC06E090BF
https://docfinder.bnpparibas-am.com/api/files/874ADAE2-3EE7-4AD4-B0ED-84FC06E090BF


https://docfinder.bnpparibas-am.com/api/files/874ADAE2-3EE7-4AD4-B0ED-84FC06E090BF
https://docfinder.bnpparibas-am.com/api/files/874ADAE2-3EE7-4AD4-B0ED-84FC06E090BF




     

8 

 

 

In which economic sectors were the investments made ?   

 

 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
Source of data: BNP Paribas Asset Management, expressed as a quaterly weighted average based on the AUM. 
The largest investments are based on official accounting data and are based on the transaction date. 
 
 

To what extent were the sustainable investments with an environmental 
objective aligned with the EU Taxonomy?  
 
The financial product did not commit itself to having a minimum proportion of sustainable 
investments with an environmental objective in economic activities that are considered 
environmentally sustainable within the meaning of the EU Taxonomy, but did do so. 
 
The two graphs below illustrate, according to the data available, the extent to which sustainable 
investments with an environmental objective are aligned with the EU Taxonomy and contribute to the 
environmental objectives of climate change mitigation and adaptation. 

Sectors % Asset 

  Financials 55,63% 

Consumer Discretionary 9,49% 

Health Care 6,88% 

Communications 5,36% 

Industrials 4,90% 

Consumer Staples 4,69% 

Real Estate 4,30% 

Materials 3,81% 

Technology 1,92% 

Cash 1,51% 

Utilities 1,24% 

Derivatives 0,28% 

 
 
#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. 
 
 

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

The category #1 Aligned with E/S characteristics covers: 
 

- The sub-category #1A Sustainable covers 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. 

 
*A portfolio security classified as sustainable investment may, taking into account all its activities, both 
contribute to a social objective and to an environmental objective (aligned or not with the taxonomy of the 
EU) and the figures shown take this into account. However, the same issuer can only be recognised once for 
sustainable investments (#1A Sustainable). 
  
 
 

 

 

Investments

#1 Aligned with E/S 
characteristics

97.7%

#1A Sustainable
42.5%*

Taxonomy-aligned
3.5%*

Other environmental
30.7%*

Social
14.4%*

#1B Other E/S 
characteristics

55.2%#2 Other
2.3%



https://docfinder.bnpparibas-am.com/api/files/0EE37EC2-8612-48A5-8AA1-D5C09CCB58DD
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What was the share of investments made in transitional and enabling activities? 
The share of investments in transitional and enabling activities within the meaning of the 
Regulations Taxonomy is 0% for transitional activities and 0% for enabling activities. 

 

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

 Revenue Capex Opex 
2023* 1.7% / / 

2024**  3.5% 4.0% 3.3% 

 * Figures reported in 2023 are expressed as a quaterly weighted average. 
** Figures reported in 2024 are expressed as a quarterly weighted average based on the AUM 

The proportion of taxonomy-aligned economic activities in CapEx or OpEx are not disclosed in 2023 
given the current level of data at the disposal of the management company at the time. 

 

 

 

 

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 relatio n 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 

** Real taxonomy aligned 

3,3%

4,0%

3,5%

0,0%

0,0%

0,0%

0,0%

0,0%

0,0%

0,0% 50,0% 100,0%

OpEx

CapEx

Turnover

**

1. Taxonomy-alignment of investments 
including sovereign bonds*

Taxonomy aligned investments

Nuclear

Fossil gas

Other investments

3,4%

4,1%

3,5%

0,0%

0,0%

0,0%

0,0%

0,0%

0,0%

0,0% 50,0% 100,0%

OpEx

CapEx

Turnover

2. Taxonomy-alignment of investments 
excluding sovereign bonds*

Taxonomy aligned investments

Nuclear

Fossil gas

Other investments

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

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

 

 

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

the share of 
revenue from green 
activities of 
investee 
companies. 

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

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





https://www.bnpparibas-am.com/en-lu/private-investor/about-us/sustainability/
https://www.bnpparibas-am.com/en-lu/private-investor/about-us/sustainability/
https://www.bloomberg.com/professional/product/indices/
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b. Social: no poverty, zero hunger, food security, healthy lives and well-being at all ages, inclusive 
and equitable quality education and lifelong learning opportunities, gender equality, women and 
girls empowerment, availability of water and sanitation, access to affordable, reliable and modern 
energy, inclusive and sustainable economic growth, full and productive employment and decent 
work, resilient infrastructure, inclusive and sustainable industrialization, reduced inequality, 
inclusive, safe and resilient cities and human settlements, peaceful and inclusive societies, access 
to justice and effective, accountable and inclusive institutions, global partnership for sustainable 
development. 

3. A company operating in a high GHG emission sector that is transitioning its business model to align 
with the objective of maintaining the global temperature rise below 1.5°C. A company qualifying as 
sustainable investment through this criteria can for example contribute to the following environmental 
objectives: GHG emissions reduction, fight against climate change; 

4. A company with best- in-class environmental or social practices compared to its peers within the 
relevant sector and geographical region. The E or S best performer assessment is based on the BNPP 
AM ESG scoring methodology. The methodology scores companies and assesses them against a peer 
group comprising companies in comparable sectors and geographical regions. A company with a 
contribution score above 10 on the Environmental or Social pillar qualifies as best performer. A company 
qualifying as sustainable investment through this criteria can for example contribute to the following 
objectives: 

a. Environmental: fight against climate change, environmental risk management, sustainable 
management of natural resources, waste management, water management, GHG emissions 
reduction, renewable energy, sustainable agriculture, green infrastructure; 

b. Social: health and safety, human capital management, good external stakeholder 
management (supply chain, contractors, data), business ethics preparedness, good corporate 
governance. 

Green bonds, social bonds and sustainability bonds issued to support specific environmental and/or 
social projects are also qualified as sustainable investments provided that these debt securities receive 
an investment recommendation 'POSITIVE' or 'NEUTRAL' from the Sustainability Center following the 
issuer and underlying project assessment based on a proprietary Green/Social/Sustainability Bond 
Assessment methodology. 

Companies identified as a sustainable investment should not significantly harm any other 
environmental or social objectives (the Do No Significant Harm 'DNSH' principle) and should follow 
good governance practices. BNP Paribas Asset Management (BNPP AM) uses its proprietary 
methodology to assess all companies against these requirements. 

The proportion of investments of the financial product made in economic activities and that qualify as 
sustainable investments under the SFDR may contribute to the environmental objectives as defined 
under Taxonomy Regulation: climate change mitigation and climate change adaptation  

More information on the internal methodology can be found on the website of the investment manager: 
https://docfinder.bnpparibas-am.com/api/files/14787511-CB33-49FC-B9B5-7E934948BE63  

 

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

Sustainable investments that the product partially intends to make should not significantly harm 
any environmental or social objective (DNSH Principle). In this respect, the investment manager 
commits to consider principal adverse impacts on sustainability factors by taking into account 
indicators for adverse impacts as defined in SFDR, and to not invest in companies that do not 
meet their fundamental obligations in line with the OECD Guidelines and the UN Guiding Principles 
on Business and Human Rights. 

 

https://docfinder.bnpparibas-am.com/api/files/14787511-CB33-49FC-B9B5-7E934948BE63


https://www.bnpparibas-am.com/sustainability-documents/
https://www.bnpparibas-am.com/sustainability-documents/
https://docfinder.bnpparibas-am.com/api/files/874ADAE2-3EE7-4AD4-B0ED-84FC06E090BF
https://docfinder.bnpparibas-am.com/api/files/874ADAE2-3EE7-4AD4-B0ED-84FC06E090BF




https://docfinder.bnpparibas-am.com/api/files/874ADAE2-3EE7-4AD4-B0ED-84FC06E090BF
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In which economic sectors were the investments made ?   

 

 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

Source of data: BNP Paribas Asset Management, expressed as a quaterly weighted average based on the AUM. 
The largest investments are based on official accounting data and are based on the transaction date. 
 
 
 

 

 

 

Sectors % Asset 

Financials 38,19% Financials 39,39% 

Industrials 10,55% 

Communications 10,37% 

Health Care 10,27% 

Consumer Discretionary 8,64% 

Real Estate 5,88% 

Materials 5,81% 

Consumer Staples 3,53% 

Technology 2,57% 

Utilities 2,29% 

Energy 0,47% 

Renewable Energy Project Dev 0,23% 

Renewable energy equipment 0,23% 

Cash 0,15% 

Derivatives 0,09% 

 
 
#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. 
 
 

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

The category #1 Aligned with E/S characteristics covers: 
 

- The sub-category #1A Sustainable covers 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. 

 
*A portfolio security classified as sustainable investment may, taking into account all its activities, both 
contribute to a social objective and to an environmental objective (aligned or not with the taxonomy of the 
EU) and the figures shown take this into account. However, the same issuer can only be recognised once for 
sustainable investments (#1A Sustainable). 
  
 
 

 

 

Investments

#1 Aligned with E/S 
characteristics

99.1%

#1A Sustainable
49.3%*

Taxonomy-aligned
5.1%*

Other environmental
30.7%*

Social
21.3%*

#1B Other E/S 
characteristics

49.8%#2 Other
0.9%



https://docfinder.bnpparibas-am.com/api/files/0EE37EC2-8612-48A5-8AA1-D5C09CCB58DD
https://docfinder.bnpparibas-am.com/api/files/0EE37EC2-8612-48A5-8AA1-D5C09CCB58DD
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What was the share of investments made in transitional and enabling activities? 
The share of investments in transitional and enabling activities within the meaning of the 
Regulations Taxonomy is 0% for transitional activities and 0% for enabling activities. 

 

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

 

 Revenue Capex Opex 
2022* 0.8% / / 

2023**  2.6% / / 

2024***  5.1% 5.3% 4.5% 

 

* Figures reported in 2022 were calculated on the closing date of the accounting year     
** Figures reported in 2023 are expressed as a quaterly weighted average. 
*** Figures reported in 2024 are expressed as a quarterly weighted average based on the AUM 

The proportion of taxonomy-aligned economic activities in CapEx or OpEx are not disclosed in 2022 
and 2023 given the current level of data at the disposal of the management company at the time. 

 

 

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 relatio n 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 

** Real taxonomy aligned 

4,5%

5,3%

5,1%

0,0%

0,0%

0,0%

0,0%

0,0%

0,0%

0,0% 50,0% 100,0%

OpEx

CapEx

Turnover

**

1. Taxonomy-alignment of investments 
including sovereign bonds*

Taxonomy aligned investments
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Fossil gas

Other investments

4,5%

5,3%

5,1%

0,0%

0,0%

0,0%

0,0%

0,0%

0,0%

0,0% 50,0% 100,0%
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2. Taxonomy-alignment of investments 
excluding sovereign bonds*

Taxonomy aligned investments

Nuclear

Fossil gas

Other investments

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

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

 

 

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

the share of 
revenue from green 
activities of 
investee 
companies. 

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

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





https://www.bnpparibas-am.com/en-lu/private-investor/about-us/sustainability/
https://www.bnpparibas-am.com/en-lu/private-investor/about-us/sustainability/
http://www.bloombergindices.com/
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How did this financial product perform compared with the broad market index?  

 Carbon footprint 
(tCO2 eq/EV) 1,2 ESG score2 

Financial product 34.9 62.3 
Broad market index3 64.0 59.1 

(1) The carbon footprint is the sum of each carbon emission divided by its simplified enterprise value, multiplied by the 
weight in the portfolio. Carbon emissions represent the sum of a company's scope 1 (direct emissions from 
installations) and scope 2 (indirect emissions linked to the company's energy consumption) emissions. Simplified 
enterprise value measures a total value and is calculated as the sum of market capitalization and total debt. The 
footprint is expressed in tons of CO2 equivalent per million euros of entreprise value. 

(2) Source: BNP Paribas Asset Management. Another provider of extra-financial data (e.g. ESG score, carbon footprint) 
as well as a slightly different initial investment universe may be used to determine and implement extra-financial 
targets of the investment strategy. For data availability purposes regarding this periodic reporting, the figures 
provided are based on BNP Paribas Asset Management data and may not strictly reflect these targets. 

(3) Bloomberg Euro Liquid Corporate (EUR) RI 
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has more than 20% of its revenues aligned with the SDGs and less than 20% of its revenues misaligned 
with the UN SDGs. A company qualifying as sustainable investment through this criteria can for example 
contribute to the following objectives: 

a. Environmental: sustainable agriculture, sustainable management of water and sanitation, 
sustainable and modern energy, sustainable economic growth, sustainable infrastructure, 
sustainable cities, sustainable consumption and production patterns, fight against climate change, 
conservation and sustainable use of oceans, seas and marine resources, protection, restoration 
and sustainable use of terrestrial ecosystems, sustainable management of forests, fight against 
desertification, land degradation and biodiversity loss; 

b. Social: no poverty, zero hunger, food security, healthy lives and well-being at all ages, inclusive 
and equitable quality education and lifelong learning opportunities, gender equality, women and 
girls empowerment, availability of water and sanitation, access to affordable, reliable and modern 
energy, inclusive and sustainable economic growth, full and productive employment and decent 
work, resilient infrastructure, inclusive and sustainable industrialization, reduced inequality, 
inclusive, safe and resilient cities and human settlements, peaceful and inclusive societies, access 
to justice and effective, accountable and inclusive institutions, global partnership for sustainable 
development. 

3. A company operating in a high GHG emission sector that is transitioning its business model to align 
with the objective of maintaining the global temperature rise below 1.5°C. A company qualifying as 
sustainable investment through this criteria can for example contribute to the following environmental 
objectives: GHG emissions reduction, fight against climate change; 

4. A company with best- in-class environmental or social practices compared to its peers within the 
relevant sector and geographical region. The E or S best performer assessment is based on the BNPP 
AM ESG scoring methodology. The methodology scores companies and assesses them against a peer 
group comprising companies in comparable sectors and geographical regions. A company with a 
contribution score above 10 on the Environmental or Social pillar qualifies as best performer. A company 
qualifying as sustainable investment through this criteria can for example contribute to the following 
objectives: 

a. Environmental: fight against climate change, environmental risk management, sustainable 
management of natural resources, waste management, water management, GHG emissions 
reduction, renewable energy, sustainable agriculture, green infrastructure; 

b. Social: health and safety, human capital management, good external stakeholder 
management (supply chain, contractors, data), business ethics preparedness, good corporate 
governance. 

Green bonds, social bonds and sustainability bonds issued to support specific environmental and/or 
social projects are also qualified as sustainable investments provided that these debt securities receive 
an investment recommendation 'POSITIVE' or 'NEUTRAL' from the Sustainability Center following the 
issuer and underlying project assessment based on a proprietary Green/Social/Sustainability Bond 
Assessment methodology. 

Companies identified as a sustainable investment should not significantly harm any other 
environmental or social objectives (the Do No Significant Harm 'DNSH' principle) and should follow 
good governance practices. BNP Paribas Asset Management (BNPP AM) uses its proprietary 
methodology to assess all companies against these requirements. 

The proportion of investments of the financial product made in economic activities and that qualify as 
sustainable investments under the SFDR may contribute to the environmental objectives as defined 
under Taxonomy Regulation: climate change mitigation and climate change adaptation  

More information on the internal methodology can be found on the website of the investment manager: 
https://docfinder.bnpparibas-am.com/api/files/14787511-CB33-49FC-B9B5-7E934948BE63  

 

https://docfinder.bnpparibas-am.com/api/files/14787511-CB33-49FC-B9B5-7E934948BE63


https://www.bnpparibas-am.com/sustainability-documents/
https://www.bnpparibas-am.com/sustainability-documents/
https://docfinder.bnpparibas-am.com/api/files/874ADAE2-3EE7-4AD4-B0ED-84FC06E090BF
https://docfinder.bnpparibas-am.com/api/files/874ADAE2-3EE7-4AD4-B0ED-84FC06E090BF




https://docfinder.bnpparibas-am.com/api/files/874ADAE2-3EE7-4AD4-B0ED-84FC06E090BF




https://docfinder.bnpparibas-am.com/api/files/0EE37EC2-8612-48A5-8AA1-D5C09CCB58DD
https://docfinder.bnpparibas-am.com/api/files/0EE37EC2-8612-48A5-8AA1-D5C09CCB58DD
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What was the share of investments made in transitional and enabling activities? 
The share of investments in transitional and enabling activities within the meaning of the 
Regulations Taxonomy is 0% for transitional activities and 0% for enabling activities. 

 

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

 

 

 Revenue Capex Opex 
2022* 0.9% / / 

2023**  1.8% / / 

2024***  3.3% 3.8% 3.1% 

 

* Figures reported in 2022 were calculated on the closing date of the accounting year     
** Figures reported in 2023 are expressed as a quaterly weighted average. 
*** Figures reported in 2024 are expressed as a quarterly weighted average based on the AUM 

The proportion of taxonomy-aligned economic activities in CapEx or OpEx are not disclosed in 2022 
and 2023 given the current level of data at the disposal of the management company at the time. 

 

What was the share of sustainable investments with an environmental 
objective not aligned with the EU Taxonomy? 
The share of sustainable investments with an environmental objective that are not aligned with the 
European Taxonomy Regulation is 33.2%. 

The management company is improving its systems for collecting data in line with the EU Taxonomy 
to ensure the accuracy and adequacy of published sustainability information under the European 
Taxonomy Regulation. Meanwhile, the financial product will invest in sustainable investments 
whose environmental objective is not aligned with the EU Taxonomy. 

What was the share of socially sustainable investments? 

Socially sustainable investments represent 18.2% of the financial product. 
 
 

What investments were included under 'other', what was their purpose and 
were there any minimum environmental or social safeguards? 
 
The remaining proportion of the investments may include : 

-  The proportion of assets that are not used to meet the environmental or social characteristics 
promoted by the financial product. These assets are used for investment purposes, or 

-  Instruments which are mainly used for liquidity, efficient portfolio management, and/or hedging 
purposes, notably cash, deposits and derivatives 

In any case, the investment manager will ensure that those investments are made while maintaining 
the improvement of the ESG profile of the financial product. In addition, those investments are made 
in compliance with our internal processes, including the following 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. 

 

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.  

 

 



https://www.bnpparibas-am.com/en/sustainability-documents/
https://www.bnpparibas-am.com/en/sustainability-documents/


http://www.bloombergindices.com/
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- Social: respect of human rights and workers' rights, human resources management (workers'health 
and safety, diversity); 

- Governance: Board of Directors independence, managers’remuneration, respect of minority 
shareholders rights.  

Furthermore, the investment manager promotes better environmental and social outcomes through 
engagement with issuers and the exercise of voting rights according to the Stewardship policy, where 
applicable, in collaboration with BNP Paribas Asset Management’s Sustainability Centre. 

The Bloomberg MSCI 3-5YCorp SRI Sustainable Select Ex Fossil Fuel PAB (EUR) RI Index has been 
designated as a reference benchmark for the purpose of attaining the environmental or social 
characteristics promoted by the financial product. 

The environmental objectives as well as the social objectives to which the sustainable investments of 
the financial product have contributed are indicated in the question "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 sustainability indicators perform? 
The following sustainability indicators are used to measure the attainment of the environmental and 
social characteristics promoted by the financial product: 

- The percentage of the financial product’s portfolio compliant with the reference benchmark eligible 
stock criteria taking into account sectorial and controversial policies: 100% 

- The percentage of the financial product’s portfolio covered by ESG analysis based on the ESG internal 
proprietary methodology: 100% 

- The minimum percentage of the financial product’s investment universe reduction due to exclusion of 
securities with low ESG score and/or sector exclusions as per extra financial criteria: 20% 

- The average carbon footprint of the financial product’s portfolio compared to the average carbon 
footprint of its investment universe: 21.4 vs 60.7 tCO2eq /Million € of Asset Value (Bloomberg Euro 
Liquid Corporate 3 - 5 Year (EUR) RI) 
 
 - The percentage of the financial product’s portfolio invested in 'sustainable investments' as defined in 
Article 2 (17) of the SFDR regulation: 47.8% 

 …and compared to previous periods ? 

 *Figures reported in 2022 were calculated on the closing date of the accounting year 
** Figures reported in 2023 are expressed as a quaterly weighted average. 
***Figures reported in 2024 are expressed as a quarterly weighted average based on the AUM 

 

Indicator 2022* 2023** 2024*** Comment  
The percentage of the financial product’s 
portfolio compliant with the reference 
benchmark eligible stock criteria taking into 
account sectorial and controversial policies 

100% 100% 100% 
In line with the 
financial product’s 
commitment 

The percentage of the portfolio covered by the 
ESG analysis based on the ESG internal 
proprietary methodology 

100% 100% 100% 
In line with the 
financial product’s 
commitment 

The minimum percentage of the financial 
product’s investment universe reduction due to 
exclusion of securities with low ESG score and/or 
sector exclusions as per extra financial criteria 

20% 20% 20% 
In line with the 
financial product’s 
commitment 

The average carbon footprint of the financial 
product’s portfolio compared to the average 
carbon footprint of its investment universe 

36.4 vs 78.4 38.6 vs 71.3 21.4 vs 60.7 
In line with the 
financial product’s 
commitment 

The percentage of the financial product’s 
portfolio invested in 'sustainable investments' as 
defined in Article 2 (17) of the SFDR regulation 

48.6% 49.5% 47.8% 
In line with the 
financial product’s 
commitment 

Sustainability 
indicators measure 
how the 
environmental or 
social characteristics 
promoted by the 
financial product are 
attained.  
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What were the objectives of the sustainable investments that the financial 
product partially made and how did the sustainable investment contribute to 
such objectives?  

The objectives of the sustainable investments made by the financial product are to finance companies 
that contribute to environmental and/or social objectives through their products and services, as well 
as their sustainable practices. 

The investment manager is using, as of the date of the prospectus, the BNP Paribas Asset Management 
(BNPP AM) internal methodology, as defined in the main part of the Prospectus,to determine sustainable 
investments. Such methodology integrates several criteria into its definition of sustainable investments 
that are considered to be core components to qualify a company as sustainable. These criteria are 
complementary to each other. In practice, a company must meet at least one of the criteria described 
below in order to be considered as contributing to an environmental or social objective: 

1. A company with an economic activity aligned with the EU Taxonomy objectives. A company can be 
qualified as sustainable investment in case it has more than 20% of its revenues aligned with the EU 
Taxonomy. A company qualifying as sustainable investment through this criteria can for example 
contribute to the following environmental objectives: sustainable forestry, environmental restoration, 
sustainable manufacturing, renewable energy, water supply, sewerage, waste management and 
remediation, sustainable transportation, sustainable buildings, sustainable information and technology, 
scientific research for sustainable development; 

2. A company with an economic activity contributing to one or more United Nations Sustainable 
Development goals (UN SDG) targets. A company can be qualified as sustainable investment in case it 
has more than 20% of its revenues aligned with the SDGs and less than 20% of its revenues misaligned 
with the UN SDGs. A company qualifying as sustainable investment through this criteria can for example 
contribute to the following objectives: 

a. Environmental: sustainable agriculture, sustainable management of water and sanitation, 
sustainable and modern energy, sustainable economic growth, sustainable infrastructure, 
sustainable cities, sustainable consumption and production patterns, fight against climate change, 
conservation and sustainable use of oceans, seas and marine resources, protection, restoration 
and sustainable use of terrestrial ecosystems, sustainable management of forests, fight against 
desertification, land degradation and biodiversity loss; 

b. Social: no poverty, zero hunger, food security, healthy lives and well-being at all ages, inclusive 
and equitable quality education and lifelong learning opportunities, gender equality, women and 
girls empowerment, availability of water and sanitation, access to affordable, reliable and modern 
energy, inclusive and sustainable economic growth, full and productive employment and decent 
work, resilient infrastructure, inclusive and sustainable industrialization, reduced inequality, 
inclusive, safe and resilient cities and human settlements, peaceful and inclusive societies, access 
to justice and effective, accountable and inclusive institutions, global partnership for sustainable 
development. 

3. A company operating in a high GHG emission sector that is transitioning its business model to align 
with the objective of maintaining the global temperature rise below 1.5°C. A company qualifying as 
sustainable investment through this criteria can for example contribute to the following environmental 
objectives: GHG emissions reduction, fight against climate change; 

4. A company with best-in-class environmental or social practices compared to its peers within the 
relevant sector and geographical region. The E or S best performer assessment is based on the BNPP 
AM ESG scoring methodology. The methodology scores companies and assesses them against a peer 
group comprising companies in comparable sectors and geographical regions. A company with a 
contribution score above 10 on the Environmental or Social pillar qualifies as best performer. A company 
qualifying as sustainable investment through this criteria can for example contribute to the following 
objectives: 

a. Environmental: fight against climate change, environmental risk management, sustainable 
management of natural resources, waste management, water management, GHG emissions 
reduction, renewable energy, sustainable agriculture, green infrastructure; 
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b. Social: health and safety, human capital management, good external stakeholder 
management (supply chain, contractors, data), business ethics preparedness, good corporate 
governance. 

Green bonds, social bonds and sustainability bonds issued to support specific environmental and/or 
social projects are also qualified as sustainable investments provided that these debt securities receive 
an investment recommendation 'POSITIVE' or 'NEUTRAL' from the Sustainability Center following the 
issuer and underlying project assessment based on a proprietary Green/Social/Sustainability Bond 
Assessment methodology. 

Companies identified as a sustainable investment should not significantly harm any other 
environmental or social objectives (the Do No Significant Harm 'DNSH' principle) and should follow 
good governance practices. BNP Paribas Asset Management (BNPP AM) uses its proprietary 
methodology to assess all companies against these requirements. 

The proportion of investments of the financial product made in economic activities and that qualify as 
sustainable investments under the SFDR may contribute to the environmental objectives as defined 
under Taxonomy Regulation: climate change mitigation and climate change adaptation  

More information on the internal methodology can be found on the website of the investment manager: 
https://docfinder.bnpparibas-am.com/api/files/14787511-CB33-49FC-B9B5-7E934948BE63  

 

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

Sustainable investments that the product partially intends to make should not significantly harm 
any environmental or social objective (DNSH Principle). In this respect, the investment manager 
commits to consider principal adverse impacts on sustainability factors by taking into account 
indicators for adverse impacts as defined in SFDR, and to not invest in companies that do not 
meet their fundamental obligations in line with the OECD Guidelines and the UN Guiding Principles 
on Business and Human Rights. 

How were the indicators for adverse impacts on sustainability factors  
taken into account?   
The investment manager ensures that throughout its investment process, the sustainable 
investments of the financial product takes into account principal adverse impact indicators 
by analysing within the investment process those indicators in respect of the sustainable 
investment pillars defined in the BNP Paribas Asset Management Global Sustainability 
Strategy (GSS). More information on the GSS can be found on: Sustainability documents - 
BNPP AM Corporate English (https://www.bnpparibas-am.com/sustainability-
documents/). 

As regards the sustainable investments that the financial product intends to make, the 
following principal adverse sustainability impacts are taken into account:  

Corporate mandatory indicators: 

1. GreenHouse Gas (GHG) Emissions 
2. Carbon footprint 
3. GHG intensity of investee companies 
4. Exposure to companies active in the fossil fuel sector 
5. Share of non-renewable energy consumption and production 
6. Energy consumption intensity per high impact climate sector 
7. Activities negatively affecting biodiversity sensitive areas 
8. Emissions to water 
9. Hazardous waste ratio 
10. Violations of UN Global Compact principles and Organisation for Economic Cooperation 
and Development (OECD) Guidelines for Multinational Enterprises 
11. Lack of processes and compliance mechanisms to monitor compliance with UN Global 
Compact principles and OECD Guidelines for Multinational Enterprises 
 

Principal adverse 
impacts are the most 
significant negative 
impacts of investment 
decisions on 
sustainability factors 
relating to 
environmental, social 
and employee 
matters, respect for 
human rights, anti-
corruption and anti-
bribery matters. 
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12. Unadjusted gender pay gap 
13. Board gender diversity 
14. Exposure to controversial weapons (anti-personnel mines, cluster munitions, chemical 
weapons and biological weapons) 
 
Corporate voluntary indicators: 
Environment 
4. Investments in companies without carbon emission reduction initiatives 
Social 
4. Lack of a supplier code of conduct 
9. Lack of a human rights policy 
 
Sovereign mandatory indicator: 
15. GHG intensity 
16. Investee countries subject to social violations 
 
More detailed information on the manner in which principal adverse impacts on 
sustainability factors are considered can be found in the BNP PARIBAS ASSET 
MANAGEMENT SFDR disclosure statement: https://docfinder.bnpparibas-
am.com/api/files/874ADAE2-3EE7-4AD4-B0ED-84FC06E090BF 

 

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

The sustainable investments of the financial product exclude issuers that are in violation or at 
risk of violation of the UN Global Compact Principles, OECD Guidelines for Multinationa 
Enterprises and UN Guiding Principles on Business & Human Rights, including the principle and 
rights set out in the eight fundamental conventions identified in the Declaration of the 
International Labour Organisation on Fundamental Principles and Rights at Work and the 
International Bill of Human Rights. This assessment is conducted within the BNPP AM 
Sustainability Centre on the basis of internal analysis and information provided by external 
experts, and in consultation with BNP Paribas Group CSR Team 

 

 

 

 

 

 

 

 

 

 

 

 

 

The EU Taxonomy sets out a 'do not significant harm' principle by which Taxonomy-
aligned investments should not significantly harm EU Taxonomy objectives and is 
accompanied by specific Union criteria. 
 
The “do no significant harm” principle applies only to those investments underlying 
the financial product that take into account the EU criteria for environmentally 
sustainable economic activities. The investments underlying the remaining portion 
of this financial product do not take into account the EU criteria for 
environmentally sustainable economic activities. 
 
Any other sustainable investments must also not significantly harm any 
environmental or social objectives. 
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How did this financial product consider principal adverse impacts on 
sustainability factors ? 
The product considers principal adverse impacts on sustainability factors. In order for the investment 
manager to determine which PAI is considered and addressed or mitigated, ESG methodology and 
disclosures of the reference benchmark and/or the index provider are used. 
 
The policy framework in order to analyse how principle adverse impacts are considered for the financial 
product mainly relies on the three following pillars: 
 
1- Analysis of the embedded exclusion process leading the investment strategy to remove industries 
and behaviours that present a high risk of adverse impacts in violation of international norms and 
conventions and issuers that are involved in activities presenting an unacceptable risk to society and/or 
the environment; 
 
2- How the ESG ratings used throughout the investment process include in their methodology 
consideration of principal adverse impacts on sustainability factors, and to what extent those ratings 
are used in the investment strategy; 
 
3- Engagement and voting policy, when applicable. 
 
The Stewardship team regularly identifies adverse impacts through ongoing research, collaboration 
with other long-term investors, and dialogue with NGOs and other experts. Engagement with issuers 
aim at encouraging them to improve their environmental, social and governance practices and, thus, 
mitigate potential adverse impacts. Voting at Annual General Meetings of companies the portfolio is 
invested in aims at promoting good governance and advance environmental and social issues. 
 
Based on the above approach, the financial product considers and addresses or mitigates the following 
principal adverse sustainability impacts: 
 
Corporate mandatory indicators: 
1. GreenHouse Gas (GHG) Emissions 
2. Carbon footprint 
3. GHG intensity of investee companies 
4. Exposure to companies active in the fossil fuel sector 
5. Share of non-renewable energy consumption and production 
6. Energy consumption intensity per high impact climate sector 
7. Activities negatively affecting biodiversity sensitive areas 
8. Emissions to water 
9. Hazardous waste ratio 
10. Violations of UN Global Compact principles and Organisation for Economic Cooperation and 
Development (OECD) Guidelines for Multinational Enterprises 
11. Lack of processes and compliance mechanisms to monitor compliance with UN Global Compact  
principles and OECD Guidelines for Multinational Enterprises 
13. Board gender diversity 
14. Exposure to controversial weapons (anti-personnel mines, cluster munitions, chemical weapons and 
biological weapons) 

 
Corporate voluntary indicators: 
Environment 
4. Investments in companies without carbon emission reduction initiatives 
Social 
4. Lack of a supplier code of conduct 
9. Lack of a human rights policy 

 
More detailed information on the manner in which principal adverse impacts on sustainability factors 
are considered can be found in the BNP PARIBAS ASSET MANAGEMENT SFDR disclosure statement: 
https://docfinder.bnpparibas-am.com/api/files/874ADAE2-3EE7-4AD4-B0ED-84FC06E090BF  
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What were the top investments of this financial product?  

 
Source of data: BNP Paribas Asset Management, expressed as a quaterly weighted average based on the AUM. 
The largest investments are based on official accounting data and are based on the transaction date. 
* Any percentage differences with the financial statement portfolios result from a rounding difference.  
** Any difference with the portfolio statements above are coming from the use of different data’s sources. 
 

 

What was the proportion of sustainability-related investments?  

What was the asset allocation ? 

The proportion of the investments of the financial product used to meet the environmental or social 
characteristics promoted, in accordance with the binding elements of the investment strategy of the 
financial product is 99.1%.  

The proportion of sustainable investments of the financial product is 47.8%.   

The remaining proportion of the investments is mainly used as described under the question: “ What 
investments were included under 'other', what was their purpose and were there any minimum 
environmental or social safeguards?” 

 

 

 

 

 

 

 

Largest investments** Sector % Assets* Country** 

    NOVARTIS FINANCE SA 0.00 PCT 23-SEP-2028 Health Care 0,73% Luxembourg 

AT&T INC 1.60 PCT 19-MAY-2028 Communications 0,72% United States 

UBS GROUP AG 7.75 PCT 01-MAR-2029 Financials 0,67% Switzerland 

ESSILORLUXOTTICA SA 0.50 PCT 05-JUN-2028 Health Care 0,50% France 

LOREAL SA 2.88 PCT 19-MAY-2028 Consumer Staples 0,44% France 

ESSILORLUXOTTICA SA 0.38 PCT 27-NOV-2027 Health Care 0,44% France 

MORGAN STANLEY 4.66 PCT 02-MAR-2029 Financials 0,40% United States 

GENERAL MOTORS FINANCIAL CO INC 3.90 PCT 12-JAN-2028 Consumer Discretionary 0,38% United States 

WFD UNIBAIL RODAMCO 7.25 PCT 31-DEC-2079 Real Estate 0,36% France 

VONOVIA SE 0.25 PCT 01-SEP-2028 Real Estate 0,35% Germany 

JPMORGAN CHASE & CO 1.96 PCT 23-MAR-2030 Financials 0,35% United States 

ABERTIS INFRAESTRUCTURAS SA 2.25 PCT 29-MAR-2029 Industrials 0,35% Spain 

BECTON DICKINSON AND COMPANY 0.33 PCT 13-AUG-2028 Health Care 0,35% United States 

RCI BANQUE SA 4.88 PCT 14-JUN-2028 Consumer Discretionary 0,34% France 

GENERAL MOTORS FINANCIAL CO INC 4.30 PCT 15-FEB-2029 Consumer Discretionary 0,34% United States 

Asset allocation 
describes the share 
of investments in 
specific assets. 

The list includes the 
investments 
constituting the 
greatest proportion 
of investments of the 
financial product 
during the reference 
period which is: From 
01.01.2024 to 
31.12.2024 
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In which economic sectors were the investments made ?   

 

 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

Source of data: BNP Paribas Asset Management, expressed as a quaterly weighted average based ont the AUM. 
The largest investments are based on official accounting data and are based on the transaction date. 
 
 
 

 

 

Sectors % Asset 

  Financials 43,87% 

Industrials 11,33% 

Consumer Discretionary 9,68% 

Health Care 9,41% 

Communications 7,69% 

Real Estate 5,65% 

Materials 4,38% 

Consumer Staples 3,33% 

Technology 2,82% 

Utilities 1,60% 

Energy 0,24% 

Renewable Energy Project Dev 0.14% 

Renewable energy equipment 0.11% 

Cash -0,01% 

 
 
#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. 
 
 

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

The category #1 Aligned with E/S characteristics covers: 
 

- The sub-category #1A Sustainable covers 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. 

 
*A portfolio security classified as sustainable investment may, taking into account all its activities, both 
contribute to a social objective and to an environmental objective (aligned or not with the taxonomy of the 
EU) and the figures shown take this into account. However, the same issuer can only be recognised once for 
sustainable investments (#1A Sustainable). 
  
 
 

 

 

Investments

#1 Aligned with E/S 
characteristics

99.1%

#1A Sustainable
47.8%*

Taxonomy-aligned
5.1%*

Other environmental
29.6%*

Social
20.2%*

#1B Other E/S 
characteristics

51.3%#2 Other
0.9%
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To what extent were the sustainable investments with an environmental 
objective aligned with the EU Taxonomy?   
 
The financial product did not commit itself to having a minimum proportion of sustainable investments 
with an environmental objective in economic activities that are considered environmentally sustainable 
within the meaning of the EU Taxonomy, but did do so.  
 
The two graphs below illustrate, according to the data available, the extent to which sustainable 
investments with an environmental objective are aligned with the EU Taxonomy and contribute to the 
environmental objectives of climate change mitigation and adaptation.  
  
The management company uses data from third-party providers  to measure the proportion of investments 
that are aligned with the EU Taxonomy. Providers collect companies’ self-reported alignment KPIs and may 
use equivalent information where these are not readily available in public disclosures.  More information 
on BNPP AM the methodology and the providers used can be found here: https://docfinder.bnpparibas-
am.com/api/files/0EE37EC2-8612-48A5-8AA1-D5C09CCB58DD     
  
The management company is improving its systems for collecting data in line with the EU Taxonomy to 
ensure the accuracy and adequacy of published sustainability information under the European Taxonomy 
Regulation. Further updates of the prospectus and the alignment of commitments with the EU Taxonomy 
may be made accordingly . 
  
Economic activities that are not recognised by the EU taxonomy are not necessarily harmful to the 
environment or unsustainable. Moreover, not all activities that can make a substantial contribution to 
environmental and social objectives are yet integrated into the EU Taxonomy.  
  
The compliance of those investments with the requirements laid down in article 3 of Regulation (EU) 
2020/852 (Taxonomy Regulation) has not been subject to an assurance provided by an auditor or review by 
a third party.   

 
Did the financial product invest in fossil gas and/or nuclear energy related 
activities complying with the EU Taxonomy  1?  

 
 

 

 

 

 

 

 

 

 

 
 

1 Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they contribute to 
limiting climate change (“climate change mitigation”) and do not significantly harm any EU Taxonomy objective - 
see explanatory note in the left hand margin. The full criteria for fossil gas and nuclear energy economic activities 
that comply with the EU Taxonomy are laid down in Commission Delegated Regulation (EU) 2022/1214.   

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.  
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What was the share of investments made in transitional and enabling activities? 
The share of investments in transitional and enabling activities within the meaning of the 
Regulations Taxonomy is 0% for transitional activities and 0% for enabling activities. 

 

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

 

 Revenue Capex Opex 
2022* 0.4% / / 

2023** 1.8% / / 

2024*** 5.1% 4.7% 4.1% 

 

*Figures reported in 2022 were calculated on the closing date of the accounting year     
** Figures reported in 2023 are expressed as a quaterly weighted average. 
*** Figures reported in 2024 are expressed as a quarterly weighted average based on the AUM 

The proportion of taxonomy-aligned economic activities in CapEx or OpEx are not disclosed in 2022 
and 2023 given the current level of data at the disposal of the management company at the time. 

 

 

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 

** Real taxonomy aligned 

4,1%

4,7%

5,1%

0,0%

0,0%

0,0%

0,0%

0,0%

0,0%

0,0% 50,0% 100,0%

OpEx

CapEx

Turnover

**

1. Taxonomy-alignment of investments 
including sovereign bonds*

Taxonomy aligned investments

Nuclear

Fossil gas

Other investments

4,1%

4,7%

5,1%

0,0%

0,0%

0,0%

0,0%

0,0%

0,0%

0,0% 50,0% 100,0%

OpEx

CapEx

Turnover

2. Taxonomy-alignment of investments 
excluding sovereign bonds*

Taxonomy aligned investments

Nuclear

Fossil gas

Other investments

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

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

 

 

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

the share of 
revenue from green 
activities of 
investee 
companies. 

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

- operational 
expenditure (OpEx) 
reflecting green 
operational 
activities of 
investee 
companies. 
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What was the share of sustainable investments with an environmental 
objective not aligned with the EU Taxonomy? 
The share of sustainable investments with an environmental objective that are not aligned with the 
European Taxonomy Regulation is 29.6%. 

The management company is improving its systems for collecting data in line with the EU Taxonomy 
to ensure the accuracy and adequacy of published sustainability information under the European 
Taxonomy Regulation. Meanwhile, the financial product will invest in sustainable investments 
whose environmental objective is not aligned with the EU Taxonomy. 

What was the share of socially sustainable investments? 

Socially sustainable investments represent 20.2% of the financial product. 
 
 

What investments were included under 'other', what was their purpose and 
were there any minimum environmental or social safeguards? 
 
The remaining proportion of the investments may include : 

- The proportion of assets that are not used to meet the environmental or social characteristics 
promoted by the financial product. These assets are used for investment purposes, or 

- Instruments which are mainly used for liquidity, efficient portfolio management, and/or hedging 
purposes, notably cash, deposits and derivatives 

In any case, the investment manager will ensure that those investments are made while maintaining 
the improvement of the ESG profile of the financial product. In addition, those investments are made 
in compliance with our internal processes, including the following minimum environmental or social 
safeguards: 

- The risk management policy. The risk management policy comprises procedures as are necessary 
to enable the management company to assess for each financial product it manages the exposure 
of that product to market, liquidity, sustainability and counterparty risks. And 

- The RBC policy, where applicable, through the exclusion of companies involved in controversies 
due to poor practices related to human and labour rights, environment, and corruption, as well as 
companies operating in sensitive sectors (tobacco, coal, controversial weapons, asbestos,…), as 
these companies are deemed to be in violation of international norms, or to cause unacceptable 
harm to society and/or the environment 

 

What actions have been taken to meet the environmental and/or social 
characteristics during the reference period ?  
- The financial product shall comply with the RBC Policy by excluding companies involved in 
controversies due to poor practices related to human and labor rights, environment, and corruption, 
as well as companies operating in sensitive sectors (tobacco, coal, controversial weapons, 
asbestos,…), as these companies are deemed to be in violation of international norms, or to cause 
unacceptable harm to society and/or the environment. 

- The financial product shall have at least 90% of its investment strategy underlying securities 
covered by the ESG analysis based on the index provider methodology. 

- The financial product’s investment universe of the investment strategy, as defined in the 
Prospectus, shall be reduced by a minimum of 20% due to exclusion of securities with low ESG score 
and/or sector exclusions and/or other extra-financial criteria. 

- The financial product shall have the weighted average carbon footprint of its portfolio at least 50% 
lower than the weighted average carbon footprint of its investment universe. 

- The financial product shall achieve an annual decarbonisation target of at least 7%. 

 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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The financial product shall invest at least 30% of its assets in 'sustainable investments' as defined 
in Article 2 (17) of the SFDR regulation. Criteria to qualify an investment as 'sustainable investment' 
are indicated in the above question “What were the objectives of the sustainable investments that 
the financial product partially made and how did the sustainable investment contribute to such 
objectives?” and the quantitative and qualitative thresholds are mentioned in the main part of the 
Prospectus 

There is no guarantee that extra-financial filter or criteria is applied at any moment. For instance 
and not limited to, between two index reshuffles, if a company were deemed to not fulfil anymore 
an ESG criteria, it may be excluded only at the next reshuffle following the index provider rules 

In addition, the management company has implemented a voting and engagement policy. Several 
examples of commitments are detailed in the vote and commitment section of the Sustainability 
Report. These documents are available at the following link: Sustainability - BNPP AM Luxembourg 
private investor  

 

How did this financial product perform compared to the reference 
benchmark? 
The Bloomberg MSCI 3-5YCorp SRI Sustainable Select Ex Fossil Fuel PAB (EUR) RI Index has been 
designated as a reference benchmark for the purpose of attaining the environmental or social 
characteristics promoted by the financial product. 

The methodology used for the calculation of the reference benchmark can be found at: 
www.bloombergindices.com/. 

How does the reference benchmark differ from a broad market index?  
The reference benchmark incorporates environmental or social criteria in its asset allocation 
methodology whereas a relevant broad market index does not and is usually market-
capitalization weighted. 

 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?  

Due to the index nature of the financial product, its sustainability indicators are directly linked 
to the ones of the tracked index. Consequently the performance of the financial product with 
regard to sustainability indicators representative of the alignment of the reference benchmark 
with the environmental or social characteristics promoted are the ones disclosed above under 
the question “How did the sustainability indicators perform?” 

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

Due to the index nature of the financial product and its investment objective to replicate the 
performance of the reference benchmark while maintaining a tracking error between the 
financial product and the index below 1%, the performance of the financial product and the one 
of the reference benchmark are very close. 

 

 

 

 

 

 

 

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



     

13 

 

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

 Carbon footprint 
(tCO2 eq/EV) 1,2 ESG score2 

Financial product 21.4 62.2 
Broad market index3 60.7 59.4 

(1) The carbon footprint is the sum of each carbon emission divided by its simplified enterprise value, multiplied by the 
weight in the portfolio. Carbon emissions represent the sum of a company's scope 1 (direct emissions from 
installations) and scope 2 (indirect emissions linked to the company's energy consumption) emissions. Simplified 
enterprise value measures a total value and is calculated as the sum of market capitalization and total debt. The 
footprint is expressed in tons of CO2 equivalent per million euros of entreprise value. 

(2) Source: BNP Paribas Asset Management. Another provider of extra-financial data (e.g. ESG score, carbon footprint) 
as well as a slightly different initial investment universe may be used to determine and implement extra-financial 
targets of the investment strategy. For data availability purposes regarding this periodic reporting, the figures 
provided are based on BNP Paribas Asset Management data and may not strictly reflect these targets. 

(3) Bloomberg Euro Liquid Corporate 3 - 5 Year (EUR) RI 
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What were the objectives of the sustainable investments that the financial 
product partially made and how did the sustainable investment contribute to  
such objectives?  

The objectives of the sustainable investments made by the financial product are to finance 
companies that contribute to environmental and/or social objectives through their products and 
services, as well as their sustainable practices. 

The investment manager is using, as of the date of the prospectus, the BNP Paribas Asset 
Management (BNPP AM) internal methodology, as defined in the main part of the Prospectus,to 
determine sustainable investments. Such methodology integrates several criteria into its 
definition of sustainable investments that are considered to be core components to qualify a 
company as sustainable. These criteria are complementary to each other. In practice, a company 
must meet at least one of the criteria described below in order to be considered as contributing 
to an environmental or social objective: 

1. A company with an economic activity aligned with the EU Taxonomy objectives. A company 
can be qualified as sustainable investment in case it has more than 20% of its revenues aligned 
with the EU Taxonomy. A company qualifying as sustainable investment through this criteria 
can for example contribute to the following environmental objectives: sustainable forestry, 
environmental restoration, sustainable manufacturing, renewable energy, water supply, 
sewerage, waste management and remediation, sustainable transportation, sustainable 
buildings, sustainable information and technology, scientific research for sustainable 
development; 

2. A company with an economic activity contributing to one or more United Nations Sustainable 
Development goals (UN SDG) targets. A company can be qualified as sustainable investment in 
case it has more than 20% of its revenues aligned with the SDGs and less than 20% of its 
revenues misaligned with the UN SDGs. A company qualifying as sustainable investment through 
this criteria can for example contribute to the following objectives: 

a. Environmental: sustainable agriculture, sustainable management of water and sanitation, 
sustainable and modern energy, sustainable economic growth, sustainable infrastructure, 
sustainable cities, sustainable consumption and production patterns, fight against climate 
change, conservation and sustainable use of oceans, seas and marine resources, protection, 
restoration and sustainable use of terrestrial ecosystems, sustainable management of forests, 
fight against desertification, land degradation and biodiversity loss; 

b. Social: no poverty, zero hunger, food security, healthy lives and well-being at all ages, 
inclusive and equitable quality education and lifelong learning opportunities, gender equality, 
women and girls empowerment, availability of water and sanitation, access to affordable, 
reliable and modern energy, inclusive and sustainable economic growth, full and productive 
employment and decent work, resilient infrastructure, inclusive and sustainable 
industrialization, reduced inequality, inclusive, safe and resilient cities and human settlements, 
peaceful and inclusive societies, access to justice and effective, accountable and inclusive 
institutions, global partnership for sustainable development. 

3. A company operating in a high GHG emission sector that is transitioning its business model 
to align with the objective of maintaining the global temperature rise below 1.5°C. A company 
qualifying as sustainable investment through this criteria can for example contribute to the 
following environmental objectives: GHG emissions reduction, fight against climate change; 

4. A company with best- in-class environmental or social practices compared to its peers within 
the relevant sector and geographical region. The E or S best performer assessment is based on 
the BNPP AM ESG scoring methodology. The methodology scores companies and assesses them 
against a peer group comprising companies in comparable sectors and geographical regions. A 
company with a contribution score above 10 on the Environmental or Social pillar qualifies as 
best performer. A company qualifying as sustainable investment through this criteria can for 
example contribute to the following objectives: 





https://docfinder.bnpparibas-am.com/api/files/874ADAE2-3EE7-4AD4-B0ED-84FC06E090BF
https://docfinder.bnpparibas-am.com/api/files/874ADAE2-3EE7-4AD4-B0ED-84FC06E090BF


https://docfinder.bnpparibas-am.com/api/files/874ADAE2-3EE7-4AD4-B0ED-84FC06E090BF
https://docfinder.bnpparibas-am.com/api/files/874ADAE2-3EE7-4AD4-B0ED-84FC06E090BF




https://docfinder.bnpparibas-am.com/api/files/0EE37EC2-8612-48A5-8AA1-D5C09CCB58DD
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What was the share of investments made in transitional and enabling activities? 
The share of investments in transitional and enabling activities within the meaning of the 
Regulations Taxonomy is 0% for transitional activities and 0% for enabling activities. 

 

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

 

 Revenue Capex Opex 
2022* 1.0% / / 

2023**  1.6% / / 

2024***  4.4% 5.3% 4.4% 

 

*Figures reported in 2022 were calculated on the closing date of the accounting year        
** Figures reported in 2023 are expressed as a quaterly weighted average. 
*** Figures reported in 2024 are expressed as a quarterly weighted average based on the AUM 

 

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 relatio n 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 

** Real taxonomy aligned 

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

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

 

 

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

the share of 
revenue from green 
activities of 
investee 
companies. 

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

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





https://www.bnpparibas-am.com/en-lu/private-investor/about-us/sustainability/
https://www.bnpparibas-am.com/en-lu/private-investor/about-us/sustainability/
http://www.spglobal.com/spdji/
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How did this financial product perform compared with the broad market index?  

 ESG score1 

Financial product 59,8 
Broad market index2 56.4 

(1) Source: BNP Paribas Asset Management. Another provider of extra-financial data (e.g. ESG score, carbon footprint) 
as well as a slightly different initial investment universe may be used to determine and implement extra-financial 
targets of the investment strategy. For data availability purposes regarding this periodic reporting, the figures 
provided are based on BNP Paribas Asset Management data and may not strictly reflect these targets. 

(2) Bloomberg Pan-European High Yield (EUR) RI 
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- Social: respect of human rights and workers' rights, human resources management (workers' health 
and safety, diversity)  

- Governance: Board of Directors independence, managers’remuneration, respect of minority 
shareholders rights  

Furthermore, the investment manager promotes better environmental and social outcomes through 
engagement with issuers and the exercise of voting rights according to the Stewardship policy, where 
applicable. 

The ECPI Circular Economy Leaders Equity (EUR) NR has been designated as a reference benchmark for 
the purpose of attaining the environmental or social characteristics promoted by the financial product. 

The environmental objectives as well as the social objectives to which the sustainable investments of 
the financial product have contributed are indicated in the question "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 sustainability indicators perform? 
The following sustainability indicators are used to measure the attainment of the environmental 
and social characteristics promoted by the financial product, and are based on the reference 
benchmark ESG methodology: 

- The percentage of the financial product’s portfolio compliant with the reference benchmark 
eligible stock criteria taking into account sectorial and controversial policies: 100% 

- The percentage of the financial product’s assets covered by the ESG analysis based on the index 
provider ESG methodology: 100% 

- The percentage of the financial product’s investment universe reduction due to exclusion of 
securities with low ESG score and/or sector exclusions as per extra financial criteria: 20% 

- The percentage of the financial product’s portfolio invested in 'sustainable investments' as 
defined in Article 2 (17) of the SFDR regulation: 71.3% 

…and compared to previous periods ? 

Indicator 2022* 2023** 2024*** Comment 
The percentage of the financial product’s 
portfolio compliant with the reference 
benchmark eligible stock criteria taking into 
account sectorial and controversial policies 

100% 100% 100% In line with the financial 
product’s commitment 

The percentage of the financial product’s 
assets covered by the ESG analysis based on 
the index provider ESG methodology 

100% 100% 100% In line with the financial 
product’s commitment 

The percentage of the financial product’s 
investment universe reduction due to 
exclusion of securities with low ESG score 
and/or sector exclusions as per extra 
financial criteria 

20.0% 20.0% 20.0% In line with the financial 
product’s commitment 

The percentage of the financial product’s 
portfolio invested in 'sustainable 
investments' as defined in Article 2 (17) of 
the SFDR regulation 

62.8% 69.5% 71.3% In line with the financial 
product’s commitment 

 
*Figures reported in 2022 were calculated on the closing date of the accounting year 
** Figures reported in 2023 are expressed as a quaterly weighted average.   
*** Figures reported in 2024 are expressed as a quarterly weighted average based on the AUM 

 

 
 

Sustainability 
indicators measure 
how the 
environmental or 
social characteristics 
promoted by the 
financial product are 
attained.  
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What were the objectives of the sustainable investments that the financial 
product partially made and how did the sustainable investment contribute to 
such objectives?  
The objectives of the sustainable investments made by the financial product are to finance 
companies that contribute to environmental and/or social objectives through their products and 
services, as well as their sustainable practices. 

The investment manager is using, as of the date of the prospectus, the BNP Paribas Asset 
Management (BNPP AM) internal methodology, as defined in the main part of the Prospectus,to 
determine sustainable investments. Such methodology integrates several criteria into its 
definition of sustainable investments that are considered to be core components to qualify a 
company as sustainable. These criteria are complementary to each other. In practice, a company 
must meet at least one of the criteria described below in order to be considered as contributing 
to an environmental or social objective: 

1. A company with an economic activity aligned with the EU Taxonomy objectives. A company 
can be qualified as sustainable investment in case it has more than 20% of its revenues aligned 
with the EU Taxonomy. A company qualifying as sustainable investment through this criteria 
can for example contribute to the following environmental objectives: sustainable forestry, 
environmental restoration, sustainable manufacturing, renewable energy, water supply, 
sewerage, waste management and remediation, sustainable transportation, sustainable 
buildings, sustainable information and technology, scientific research for sustainable 
development; 

2. A company with an economic activity contributing to one or more United Nations Sustainable 
Development goals (UN SDG) targets. A company can be qualified as sustainable investment in 
case it has more than 20% of its revenues aligned with the SDGs and less than 20% of its 
revenues misaligned with the UN SDGs. A company qualifying as sustainable investment through 
this criteria can for example contribute to the following objectives: 

a. Environmental: sustainable agriculture, sustainable management of water and sanitation, 
sustainable and modern energy, sustainable economic growth, sustainable infrastructure, 
sustainable cities, sustainable consumption and production patterns, fight against climate 
change, conservation and sustainable use of oceans, seas and marine resources, protection, 
restoration and sustainable use of terrestrial ecosystems, sustainable management of forests, 
fight against desertification, land degradation and biodiversity loss; 

b. Social: no poverty, zero hunger, food security, healthy lives and well-being at all ages, 
inclusive and equitable quality education and lifelong learning opportunities, gender equality, 
women and girls empowerment, availability of water and sanitation, access to affordable, 
reliable and modern energy, inclusive and sustainable economic growth, full and productive 
employment and decent work, resilient infrastructure, inclusive and sustainable 
industrialization, reduced inequality, inclusive, safe and resilient cities and human settlements, 
peaceful and inclusive societies, access to justice and effective, accountable and inclusive 
institutions, global partnership for sustainable development. 

3. A company operating in a high GHG emission sector that is transitioning its business model 
to align with the objective of maintaining the global temperature rise below 1.5°C. A company 
qualifying as sustainable investment through this criteria can for example contribute to the 
following environmental objectives: GHG emissions reduction, fight against climate change; 

4. A company with best-in-class environmental or social practices compared to its peers within 
the relevant sector and geographical region. The E or S best performer assessment is based on 
the BNPP AM ESG scoring methodology. The methodology scores companies and assesses them 
against a peer group comprising companies in comparable sectors and geographical regions. A 
company with a contribution score above 10 on the Environmental or Social pillar qualifies as 
best performer. A company qualifying as sustainable investment through this criteria can for 
example contribute to the following objectives: 

a. Environmental: fight against climate change, environmental risk management, sustainable 
management of natural resources, waste management, water management, GHG emissions 
reduction, renewable energy, sustainable agriculture, green infrastructure; 
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b. Social: health and safety, human capital management, good external stakeholder 
management (supply chain, contractors, data), business ethics preparedness, good corporate 
governance. 

Green bonds, social bonds and sustainability bonds issued to support specific environmental 
and/or social projects are also qualified as sustainable investments provided that these debt 
securities receive an investment recommendation 'POSITIVE' or 'NEUTRAL' from the 
Sustainability Center following the issuer and underlying project assessment based on a 
proprietary Green/Social/Sustainability Bond Assessment methodology. 

Companies identified as a sustainable investment should not significantly harm any other 
environmental or social objectives (the Do No Significant Harm 'DNSH' principle) and should 
follow good governance practices. BNP Paribas Asset Management (BNPP AM) uses its 
proprietary methodology to assess all companies against these requirements. 

More information on the internal methodology can be found on the website of the investment 
manager: https://docfinder.bnpparibas-am.com/api/files/14787511-CB33-49FC-B9B5-
7E934948BE63  

The proportion of investments of the financial product made in economic activities and that 
qualify as sustainable investments under the SFDR may contribute to the environmental 
objectives as defined under Taxonomy Regulation: climate change mitigation and climate change 
adaptation. 

 

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

Sustainable investments that the product partially intends to make should not significantly harm 
any environmental or social objective (DNSH Principle). In this respect, the investment manager 
commits to consider principal adverse impacts on sustainability factors by taking into account 
indicators for adverse impacts as defined in SFDR, and to not invest in companies that do not 
meet their fundamental obligations in line with the OECD Guidelines and the UN Guiding Principles 
on Business and Human Rights. 

How were the indicators for adverse impacts on sustainability factors  
taken into account?   
The investment manager ensures that throughout its investment process, the sustainable 
investments of the financial product takes into account principal adverse impact indicators 
by analysing within the investment process those indicators in respect of the sustainable 
investment pillars defined in the BNP Paribas Asset Management Global Sustainability 
Strategy (GSS). More information on the GSS can be found on: Sustainability documents - 
BNPP AM Corporate English (https://www.bnpparibas-am.com/sustainability-
documents/). 

As regards the sustainable investments that the financial product intends to make, the 
following principal adverse sustainability impacts are taken into account:  

Corporate mandatory indicators: 

1. GreenHouse Gas (GHG) Emissions 
2. Carbon footprint 
3. GHG intensity of investee companies 
4. Exposure to companies active in the fossil fuel sector 
5. Share of non-renewable energy consumption and production 
6. Energy consumption intensity per high impact climate sector 
7. Activities negatively affecting biodiversity sensitive areas 
8. Emissions to water 
9. Hazardous waste ratio 
10. Violations of UN Global Compact principles and Organisation for Economic Cooperation 
and Development (OECD) Guidelines for Multinational Enterprises 

Principal adverse 
impacts are the most 
significant negative 
impacts of investment 
decisions on 
sustainability factors 
relating to 
environmental, social 
and employee 
matters, respect for 
human rights, anti-
corruption and anti-
bribery matters. 
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11. Lack of processes and compliance mechanisms to monitor compliance with UN Global 
Compact principles and OECD Guidelines for Multinational Enterprises 
12. Unadjusted gender pay gap 
13. Board gender diversity 
14. Exposure to controversial weapons (anti-personnel mines, cluster munitions, chemical 
weapons and biological weapons) 
 
Corporate voluntary indicators: 
Environment 
4. Investments in companies without carbon emission reduction initiatives 
Social 
4. Lack of a supplier code of conduct 
9. Lack of a human rights policy 
 
Sovereign mandatory indicator: 
15. GHG intensity 
16. Investee countries subject to social violations 
 
More detailed information on the manner in which principal adverse impacts on 
sustainability factors are considered can be found in the BNP PARIBAS ASSET 
MANAGEMENT SFDR disclosure statement: https://docfinder.bnpparibas-
am.com/api/files/874ADAE2-3EE7-4AD4-B0ED-84FC06E090BF 

Were sustainable investments aligned with the OECD Guidelines for 
Multinational Enterprises and the UN Guiding Principles on Business and 
Human Rights? Details:  
The sustainable investments of the financial product exclude issuers that are in violation 
or at risk of violation of the UN Global Compact Principles, OECD Guidelines for 
Multinational Enterprises and UN Guiding Principles on Business & Human Rights, 
including the principles and rights set out in the eight fundamental conventions identified 
in the Declaration of the International Labour Organisation on Fundamental Principles and 
Rights at Work and the International Bill of Human Rights. This assessment is conducted 
within the BNPP AM Sustainability Centre on the basis of internal analysis and information 
provided by external experts, and in consultation with BNP Paribas Group CSR Team. 

 

 

 

 

 

 

 

 

 

How did this financial product consider principal adverse impacts on 
sustainability factors ? 
The product considers principal adverse impacts on sustainability factors. In order for the 
investment manager to determine which PAI is considered and addressed or mitigated, ESG 
methodology and disclosures of the reference benchmark and/or the index provider are used.  

The policy framework in order to analyse how principle adverse impacts are considered for the 
financial product mainly relies on the three following pillars:  

The EU Taxonomy sets out a 'do not significant harm' principle by which Taxonomy-
aligned investments should not significantly harm EU Taxonomy objectives and is 
accompanied by specific Union criteria. 
 
The “do no significant harm” principle applies only to those investments underlying 
the financial product that take into account the EU criteria for environmentally 
sustainable economic activities. The investments underlying the remaining portion 
of this financial product do not take into account the EU criteria for 
environmentally sustainable economic activities. 
 
Any other sustainable investments must also not significantly harm any 
environmental or social objectives. 
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1- Analysis of the embedded exclusion process leading the investment strategy to remove 
industries and behaviours that present a high risk of adverse impacts in violation of 
international norms and conventions and issuers that are involved in activities presenting an 
unacceptable risk to society and/or the environment;  

2- How the ESG ratings used throughout the investment process include in their methodology 
consideration of principal adverse impacts on sustainability factors, and to what extent those 
ratings are used in the investment strategy;  

3- Engagement and voting policy, when applicable.  

The Stewardship team regularly identifies adverse impacts through ongoing research, 
collaboration with other long-term investors, and dialogue with NGOs and other experts. 
Engagement with issuers aim at encouraging them to improve their environmental, social and 
governance practices and, thus, mitigate potential adverse impacts. Voting at Annual General 
Meetings of companies the portfolio is invested in aims at promoting good governance and 
advance environmental and social issues. 

Based on the above approach, the financial product considers and addresses or mitigates the 
following principal adverse sustainability impacts: 

Corporate mandatory indicators: 
1. GreenHouse Gas (GHG) Emissions 
2. Carbon footprint 
3. GHG intensity of investee companies 
4. Exposure to companies active in the fossil fuel sector 
6. Energy consumption intensity per high impact climate sector 
10. Violations of UN Global Compact principles and Organisation for Economic Cooperation and 
Development (OECD) Guidelines for Multinational Enterprises 
11. Lack of processes and compliance mechanisms to monitor compliance with UN Global 
Compact  principles and OECD Guidelines for Multinational Enterprises 
12. Unadjusted gender pay gap 
13. Board gender diversity 
14. Exposure to controversial weapons (anti-personnel mines, cluster munitions, chemical 
weapons and biological weapons) 

 
Corporate voluntary indicators: 
Environment 
4. Investments in companies without carbon emission reduction initiatives 
Social 
4. Lack of a supplier code of conduct 
9. Lack of a human rights policy 

 
More detailed information on the manner in which BNPP AM considers principal adverseimpacts 
of investment decisions on sustainability factors taking due account of the size, thenature and 
scale of its activities and the types of financial products managed can be found in the BNPP AM 
SFDR disclosure statement: sustainability risk integration and Principal Adverse Impacts 
considerations (https://docfinder.bnpparibas-am.com/api/files/874ADAE2-3EE7-4AD4-B0ED-
84FC06E090BF) 
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What were the top investments of this financial product?  

 
 
Source of data: BNP Paribas Asset Management, expressed as a quaterly weighted average based on the AUM. 
The largest investments are based on official accounting data and are based on the transaction date. 
* Any percentage differences with the financial statement portfolios result from a rounding difference.  
** Any difference with the portfolio statements above are coming from the use of different data’s sources. 
 

 

What was the proportion of sustainability-related investments?  

What was the asset allocation ? 

The proportion of the investments of the financial product used to meet the environmental or 
social characteristics promoted, in accordance with the binding elements of the investment 
strategy of the financial product is 100.0%.    

The proportion of sustainable investments of the financial product is 71.3%.   

The remaining proportion of the investments is mainly used as described under the question: “ 
What investments were included under 'other', what was their purpose and were there any 
minimum environmental or social safeguards?” 

 

 

 

 

 

 

 

 

Largest investments** Sector % Assets* Country** 

    NVIDIA CORP Information Technology 2,81% United States 
ORACLE CORP Information Technology 2,34% United States 
HITACHI LTD Industrials 2,31% Japan 
TRANE TECHNOLOGIES PLC Industrials 2,30% Republic of Ireland 
CRH PUBLIC LIMITED PLC Materials 2,25% Republic of Ireland 
INTERNATIONAL BUSINESS MACHINES CORP Information Technology 2,23% United States 
CATERPILLAR INC Industrials 2,21% United States 
JOHNSON CONTROLS INTERNATIONAL PLC Industrials 2,21% Republic of Ireland 
3M Industrials 2,19% United States 
ESSILORLUXOTTICA SA Health Care 2,16% France 

SCHNEIDER ELECTRIC Industrials 2,14% France 

NEXTERA ENERGY INC Utilities 2,12% United States 

LOWES COMPANIES INC Consumer Discretionary 2,12% United States 

ECOLAB INC Materials 2,11% United States 
CISCO SYSTEMS INC Information Technology 2,09% United States 

Asset allocation 
describes the share 
of investments in 
specific assets. 

The list includes the 
investments 
constituting the 
greatest proportion 
of investments of the 
financial product 
during the reference 
period which is: From 
01.01.2024 to 
31.12.2024 
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In which economic sectors were the investments made ?   

 

 

 
 
 
 
 
 
 
 
 
 
 

Source of data: BNP Paribas Asset Management, expressed as a quaterly weighted average based on the AUM. 
The largest investments are based on official accounting data and are based on the transaction date. 
 
 
 
 
 

  

Sectors % Asset 

  Industrials 24,39% 

Information Technology 18,79% 

Consumer Staples 18,37% 

Consumer Discretionary 17,99% 

Materials 14,33% 

Utilities 3,84% 

Health Care 2,22% 

Cash 0,06% 

 
 
#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. 
 
 

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

The category #1 Aligned with E/S characteristics covers: 
 

- The sub-category #1A Sustainable covers 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. 

 
*A portfolio security classified as sustainable investment may, taking into account all its activities, both 
contribute to a social objective and to an environmental objective (aligned or not with the taxonomy of the 
EU) and the figures shown take this into account. However, the same issuer can only be recognised once for 
sustainable investments (#1A Sustainable). 
  
 
 

 

 

Investments

#1 Aligned with E/S 
characteristics

100%

#1A Sustainable
71.3%*

Taxonomy-aligned
6.5%*

Other environmental
52.0%*

Social
44.6%*

#1B Other E/S 
characteristics

28.7%#2 Other
0%
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To what extent were the sustainable investments with an environmental 
objective aligned with the EU Taxonomy?  
 
The financial product did not commit itself to having a minimum proportion of sustainable 
investments with an environmental objective in economic activities that are considered 
environmentally sustainable within the meaning of the EU Taxonomy, but did do so. 
 
The two graphs below illustrate, according to the data available, the extent to which sustainable 
investments with an environmental objective are aligned with the EU Taxonomy and contribute to the 
environmental objectives of climate change mitigation and adaptation. 
 
The management company uses data from third-party providers  to measure the proportion of 
investments that are aligned with the EU Taxonomy. Providers collect companies’ self-reported 
alignment KPIs and may use equivalent information where these are not readily available in public 
disclosures.  More information on BNPP AM the methodology and the providers used can be found 
here: https://docfinder.bnpparibas-am.com/api/files/0EE37EC2-8612-48A5-8AA1-D5C09CCB58DD 
   
The management company is improving its systems for collecting data in line with the EU Taxonomy 
to ensure the accuracy and adequacy of published sustainability information under the European 
Taxonomy Regulation. Further updates of the prospectus and the alignment of commitments with the 
EU Taxonomy may be made accordingly. 
 
Economic activities that are not recognised by the EU taxonomy are not necessarily harmful to the 
environment or unsustainable. Moreover, not all activities that can make a substantial contribution 
to environmental and social objectives are yet integrated into the EU Taxonomy. 
 
The compliance of those investments with the requirements laid down in article 3 of Regulation (EU) 
2020/852 (Taxonomy Regulation) has not been subject to an assurance provided by an auditor or 
review by a third party. 
  
 
Did the financial product invest in fossil gas and/or nuclear energy related activities 
complying with the EU Taxonomy  1?  

 
 

 
 
 
 
 
 
 
 
 
 
 

 
1 Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they contribute to 
limiting climate change (“climate change mitigation”) and do not significantly harm any EU Taxonomy objective - 
see explanatory note in the left hand margin. The full criteria for fossil gas and nuclear energy economic activities 
that comply with the EU Taxonomy are laid down in Commission Delegated Regulation (EU) 2022/1214.   

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.  



     

10 

 

 

What was the share of investments made in transitional and enabling activities? 
The share of investments in transitional and enabling activities within the meaning of the 
Regulations Taxonomy is 0% for transitional activities and 0% for enabling activities. 

 

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

 Revenue Capex Opex 
2022* 2.3% / / 

2023** 3.4=9% / / 

2024*** 6.5% 4.0% 3.1% 

 

*Figures reported in 2022 were calculated on the closing date of the accounting year     
** Figures reported in 2023 are expressed as a quaterly weighted average. 
*** Figures reported in 2024 are expressed as a quarterly weighted average based on the AUM 

The proportion of taxonomy-aligned economic activities in CapEx or OpEx are not disclosed in 2022 
and 2023 given the current level of data at the disposal of the management company at the time. 

  

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 

** Real taxonomy aligned 

3,0%

4,0%

6,5%

0,1%

0,0%

0,0%

0,0%

0,0%

0,0%

0,0% 50,0% 100,0%

OpEx

CapEx

Turnover

**

1. Taxonomy-alignment of investments 
including sovereign bonds*

Taxonomy aligned investments

Nuclear

Fossil gas

Other investments

3,0%

4,0%

6,5%

0,1%

0,0%

0,0%

0,0%

0,0%

0,0%

0,0% 50,0% 100,0%

OpEx

CapEx

Turnover

2. Taxonomy-alignment of investments 
excluding sovereign bonds*

Taxonomy aligned investments

Nuclear

Fossil gas

Other investments

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

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

 

 

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

the share of 
revenue from green 
activities of 
investee 
companies. 

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

- operational 
expenditure (OpEx) 
reflecting green 
operational 
activities of 
investee 
companies. 
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What was the share of sustainable investments with an environmental 
objective not aligned with the EU Taxonomy? 
The share of sustainable investments with an environmental objective that are not aligned with the 
European Taxonomy Regulation is 52.0%. 

The management company is improving its systems for collecting data in line with the EU Taxonomy 
to ensure the accuracy and adequacy of published sustainability information under the European 
Taxonomy Regulation. Meanwhile, the financial product will invest in sustainable investments 
whose environmental objective is not aligned with the EU Taxonomy. 

What was the share of socially sustainable investments? 

Socially sustainable investments represent 44.6% of the financial product. 
 
 

What investments were included under 'other', what was their purpose and 
were there any minimum environmental or social safeguards? 
 
The remaining proportion of the investments may include : 

- The proportion of assets that are not used to meet the environmental or social characteristics 
promoted by the financial product. These assets are used for investment purposes, or 

- Instruments which are mainly used for liquidity, efficient portfolio management, and/or hedging 
purposes, notably cash, deposits and derivatives 

In any case, the investment manager will ensure that those investments are made while maintaining 
the improvement of the ESG profile of the financial product. In addition, those investments are made 
in compliance with our internal processes, including the following minimum environmental or social 
safeguards: 

- The risk management policy. The risk management policy comprises procedures as are necessary 
to enable the management company to assess for each financial product it manages the exposure 
of that product to market, liquidity, sustainability and counterparty risks. And 

- The RBC policy, where applicable, through the exclusion of companies involved in controversies 
due to poor practices related to human and labour rights, environment, and corruption, as well as 
companies operating in sensitive sectors (tobacco, coal, controversial weapons, asbestos,…), as 
these companies are deemed to be in violation of international norms, or to cause unacceptable 
harm to society and/or the environment. 

 

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

- The financial product shall comply with the eligible stock criteria by excluding companies 
involved in controversies due to poor practices related to human and labour rights, 
environment, and corruption, as well as companies operating in sensitive sectors (tobacco, coal, 
controversial weapons,…), as these companies are deemed to be in violation of international 
norms, or to cause unacceptable harm to society and/or the environment.  

- The financial product shall have at least 90% of its investment strategy underlying securities 
covered by the ESG analysis based on the index provider methodology. 

- The financial product’s investment universe of the investment strategy, as defined in the 
Prospectus, shall be reduced by a minimum of 30% due to exclusion of securities with low ESG 
score and/or sector exclusions and/or other extra-financial criteria. 

- The financial product’s investment universe of the investment strategy shall follow the 
thematic diversification criteria (Circular Supplies, Resources Recovery, Product Life Extension, 
Sharing Platform, Product as Service). 

 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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- The financial product shall invest at least 50% of its assets in "sustainable investments" as 
defined in Article 2 (17) of SFDR. Criteria to qualify an investment as "sustainable investment" 
are indicated in the above question "What were the objectives of the sustainable investments 
that the financial product partially intends to make and does the sustainable investments 
contribute to such objectives" and the quantitative and qualitative thresholds are mentioned 
in the main part of the Prospectus. 

There is no guarantee that extra-financial filter or criteria is applied at any moment. For instance 
and not limited to, between two index reshuffles, if a company were deemed to not fulfil anymore 
an ESG criteria, it may be excluded only at the next reshuffle following the index provider rules. 
 
In addition, the management company has implemented a voting and engagement policy. Several 
examples of commitments are detailed in the vote and commitment section of the Sustainability 
Report. These documents are available at the following link: Sustainability - BNPP AM Luxembourg 
private investor 
 

 

 

How did this financial product perform compared to the reference 
benchmark? 
 The ECPI Circular Economy Leaders Equity (EUR) NR has been designated as a reference benchmark 
for the purpose of attaining the environmental or social characteristics promoted by the financial 
product. 
The methodology used for the calculation of the reference benchmark can be found at: 
www.ecpigroup.com. 

How does the reference benchmark differ from a broad market index?  
The reference benchmark incorporates environmental or social criteria in its asset allocation 
methodology whereas a relevant broad market index does not and is usually market-capitalization 
weighted.  

 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?  
Due to the index nature of the financial product, its sustainability indicators are directly linked to 
the ones of the tracked index. Consequently the performance of the financial product with regard 
to sustainability indicators representative of the alignment of the reference benchmark with the 
environmental or social characteristics promoted are the ones disclosed above under the question 
“How did the sustainability indicators perform?”.  

 How did this financial product perform compared with the reference 
benchmark? 
Due to the index nature of the financial product and its investment objective to replicate the 
performance of the reference benchmark while maintaining a tracking error between the financial 
product and the index below 1%, the performance of the financial product and the one of the 
reference benchmark are very close.  

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

 ESG score1 

Financial product 62.5 
Broad market index2 54.6 

(1) Source: BNP Paribas Asset Management. Another provider of extra-financial data (e.g. ESG score, carbon footprint) 
as well as a slightly different initial investment universe may be used to determine and implement extra-financial 
targets of the investment strategy. For data availability purposes regarding this periodic reporting, the figures 
provided are based on BNP Paribas Asset Management data and may not strictly reflect these targets. 

(2) MSCI World (USD) NR 

Reference 
benchmarks are 
indexes to measure 
whether the 
financial product 
attains the 
environmental or 
social 
characteristics that 
they promote. 
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What were the objectives of the sustainable investments that the financial 
product partially made and how did the sustainable investment contribute to  
such objectives?  

The objectives of the sustainable investments made by the financial product are to finance 
companies that contribute to environmental and/or social objectives through their products and 
services, as well as their sustainable practices. 

The investment manager is using, as of the date of the prospectus, the BNP Paribas Asset 
Management (BNPP AM) internal methodology, as defined in the main part of the Prospectus,to 
determine sustainable investments. Such methodology integrates several criteria into its 
definition of sustainable investments that are considered to be core components to qualify a 
company as sustainable. These criteria are complementary to each other. In practice, a company 
must meet at least one of the criteria described below in order to be considered as contributing 
to an environmental or social objective: 

1. A company with an economic activity aligned with the EU Taxonomy objectives. A company 
can be qualified as sustainable investment in case it has more than 20% of its revenues aligned 
with the EU Taxonomy. A company qualifying as sustainable investment through this criteria 
can for example contribute to the following environmental objectives: sustainable forestry, 
environmental restoration, sustainable manufacturing, renewable energy, water supply, 
sewerage, waste management and remediation, sustainable transportation, sustainable 
buildings, sustainable information and technology, scientific research for sustainable 
development; 

2. A company with an economic activity contributing to one or more United Nations Sustainable 
Development goals (UN SDG) targets. A company can be qualified as sustainable investment in 
case it has more than 20% of its revenues aligned with the SDGs and less than 20% of its 
revenues misaligned with the UN SDGs. A company qualifying as sustainable investment through 
this criteria can for example contribute to the following objectives: 

a. Environmental: sustainable agriculture, sustainable management of water and sanitation, 
sustainable and modern energy, sustainable economic growth, sustainable infrastructure, 
sustainable cities, sustainable consumption and production patterns, fight against climate 
change, conservation and sustainable use of oceans, seas and marine resources, protection, 
restoration and sustainable use of terrestrial ecosystems, sustainable management of forests, 
fight against desertification, land degradation and biodiversity loss; 

b. Social: no poverty, zero hunger, food security, healthy lives and well-being at all ages, 
inclusive and equitable quality education and lifelong learning opportunities, gender equality, 
women and girls empowerment, availability of water and sanitation, access to affordable, 
reliable and modern energy, inclusive and sustainable economic growth, full and productive 
employment and decent work, resilient infrastructure, inclusive and sustainable 
industrialization, reduced inequality, inclusive, safe and resilient cities and human settlements, 
peaceful and inclusive societies, access to justice and effective, accountable and inclusive 
institutions, global partnership for sustainable development. 

3. A company operating in a high GHG emission sector that is transitioning its business model 
to align with the objective of maintaining the global temperature rise below 1.5°C. A company 
qualifying as sustainable investment through this criteria can for example contribute to the 
following environmental objectives: GHG emissions reduction, fight against climate change; 

4. A company with best- in-class environmental or social practices compared to its peers within 
the relevant sector and geographical region. The E or S best performer assessment is based on 
the BNPP AM ESG scoring methodology. The methodology scores companies and assesses them 
against a peer group comprising companies in comparable sectors and geographical regions. A 
company with a contribution score above 10 on the Environmental or Social pillar qualifies as 
best performer. A company qualifying as sustainable investment through this criteria can for 
example contribute to the following objectives: 
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a. Environmental: fight against climate change, environmental risk management, sustainable 
management of natural resources, waste management, water management, GHG emissions 
reduction, renewable energy, sustainable agriculture, green infrastructure; 

b. Social: health and safety, human capital management, good external stakeholder 
management (supply chain, contractors, data), business ethics preparedness, good corporate 
governance. 

Green bonds, social bonds and sustainability bonds issued to support specific environmental 
and/or social projects are also qualified as sustainable investments provided that these debt 
securities receive an investment recommendation 'POSITIVE' or 'NEUTRAL' from the 
Sustainability Center following the issuer and underlying project assessment based on a 
proprietary Green/Social/Sustainability Bond Assessment methodology. 

Companies identified as a sustainable investment should not significantly harm any other 
environmental or social objectives (the Do No Significant Harm 'DNSH' principle) and should 
follow good governance practices. BNP Paribas Asset Management (BNPP AM) uses its 
proprietary methodology to assess all companies against these requirements. 

More information on the internal methodology can be found on the website of the investment 
manager: https://docfinder.bnpparibas-am.com/api/files/14787511-CB33-49FC-B9B5-
7E934948BE63  

The proportion of investments of the financial product made in economic activities and that 
qualify as sustainable investments under the SFDR may contribute to the environmental 
objectives as defined under Taxonomy Regulation: climate change mitigation and climate change 
adaptation. 

 

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

Sustainable investments that the product partially intends to make should not significantly harm 
any environmental or social objective (DNSH Principle). In this respect, the investment manager 
commits to consider principal adverse impacts on sustainability factors by taking into account 
indicators for adverse impacts as defined in SFDR, and to not invest in companies that do not 
meet their fundamental obligations in line with the OECD Guidelines and the UN Guiding Principles 
on Business and Human Rights. 

How were the indicators for adverse impacts on sustainability factors  
taken into account?   
The investment manager ensures that throughout its investment process, the sustainable 
investments of the financial product takes into account principal adverse impact indicators 
by analysing within the investment process those indicators in respect of the sustainable 
investment pillars defined in the BNP Paribas Asset Management Global Sustainability 
Strategy (GSS). More information on the GSS can be found on: Sustainability documents - 
BNPP AM Corporate English (https://www.bnpparibas-am.com/sustainability-
documents/). 

As regards the sustainable investments that the financial product intends to make, the 
following principal adverse sustainability impacts are taken into account:  

Corporate mandatory indicators: 

1. GreenHouse Gas (GHG) Emissions 
2. Carbon footprint 
3. GHG intensity of investee companies 
4. Exposure to companies active in the fossil fuel sector 
5. Share of non-renewable energy consumption and production 
6. Energy consumption intensity per high impact climate sector 
7. Activities negatively affecting biodiversity sensitive areas 

https://docfinder.bnpparibas-am.com/api/files/14787511-CB33-49FC-B9B5-7E934948BE63
https://docfinder.bnpparibas-am.com/api/files/14787511-CB33-49FC-B9B5-7E934948BE63


https://docfinder.bnpparibas-am.com/api/files/874ADAE2-3EE7-4AD4-B0ED-84FC06E090BF
https://docfinder.bnpparibas-am.com/api/files/874ADAE2-3EE7-4AD4-B0ED-84FC06E090BF


https://docfinder.bnpparibas-am.com/api/files/874ADAE2-3EE7-4AD4-B0ED-84FC06E090BF
https://docfinder.bnpparibas-am.com/api/files/874ADAE2-3EE7-4AD4-B0ED-84FC06E090BF




     

8 

 

 

 

In which economic sectors were the investments made ?   

 

 

 
 
 
 
 
 
 
 
 
 
 

Source of data: BNP Paribas Asset Management, expressed as a quaterly weighted average based on the AUM. 
The largest investments are based on official accounting data and are based on the transaction date. 
 
 
 
 
 

  

Sectors % Asset 

  Industrials 50,13% 

Consumer Staples 16,01% 

Utilities 14,04% 

Consumer Discretionary 6,43% 

Materials 6,27% 

Information Technology 5,98% 

Health Care 0,99% 

Cash 0,15% 

 
 
#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. 
 
 

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

The category #1 Aligned with E/S characteristics covers: 
 

- The sub-category #1A Sustainable covers 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. 

 
*A portfolio security classified as sustainable investment may, taking into account all its activities, both 
contribute to a social objective and to an environmental objective (aligned or not with the taxonomy of the 
EU) and the figures shown take this into account. However, the same issuer can only be recognised once for 
sustainable investments (#1A Sustainable). 
  
 
 

 

 

Investments

#1 Aligned with E/S 
characteristics

98.0%

#1A Sustainable
77.6%*

Taxonomy-aligned
14.1%*

Other environmental
45.0%*

Social
48.0%*

#1B Other E/S 
characteristics

20.4%#2 Other
2.0%



https://docfinder.bnpparibas-am.com/api/files/0EE37EC2-8612-48A5-8AA1-D5C09CCB58DD
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What was the share of investments made in transitional and enabling activities? 
The share of investments in transitional and enabling activities within the meaning of the 
Regulations Taxonomy is 0% for transitional activities and 0% for enabling activities. 

 

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

 

 Revenue Capex Opex 
2022* 13.5 / / 

2023**  13.6% / / 

2024***  14.1 % 11.3% 8.3% 

 

* Figures reported in 2022 were calculated on the closing date of the accounting year     
** Figures reported in 2023 are expressed as a quaterly weighted average. 
*** Figures reported in 2024 are expressed as a quarterly weighted average based on the AUM 

The proportion of taxonomy-aligned economic activities in CapEx or OpEx are not disclosed in 2022 
and 2023 given the current level of data at the disposal of the management company at the time. 

  

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 relatio n 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 

** Real taxonomy aligned 

8,3%

11,3%

14,1%

0,0%

0,0%

0,0%

0,0%

0,1%

0,0%

0,0% 50,0% 100,0%

OpEx

CapEx

Turnover

**

1. Taxonomy-alignment of investments 
including sovereign bonds*

Taxonomy aligned investments

Nuclear

Fossil gas

Other investments

8,4%

11,3%

14,1%

0,0%

0,0%

0,0%

0,0%

0,1%

0,0%

0,0% 50,0% 100,0%

OpEx

CapEx

Turnover

2. Taxonomy-alignment of investments 
excluding sovereign bonds*

Taxonomy aligned investments

Nuclear

Fossil gas

Other investments

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

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

 

 

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

the share of 
revenue from green 
activities of 
investee 
companies. 

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

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





https://www.bnpparibas-am.com/en-lu/private-investor/about-us/sustainability/
https://www.bnpparibas-am.com/en-lu/private-investor/about-us/sustainability/
http://www.ecpigroup.com/
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What were the objectives of the sustainable investments that the financial 
product partially made and how did the sustainable investment contribute to  
such objectives?  

The objectives of the sustainable investments made by the financial product are to finance 
companies that contribute to environmental and/or social objectives through their products and 
services, as well as their sustainable practices. 

The investment manager is using, as of the date of the prospectus, the BNP Paribas Asset 
Management (BNPP AM) internal methodology, as defined in the main part of the Prospectus,to 
determine sustainable investments. Such methodology integrates several criteria into its 
definition of sustainable investments that are considered to be core components to qualify a 
company as sustainable. These criteria are complementary to each other. In practice, a company 
must meet at least one of the criteria described below in order to be considered as contributing 
to an environmental or social objective: 

1. A company with an economic activity aligned with the EU Taxonomy objectives. A company 
can be qualified as sustainable investment in case it has more than 20% of its revenues aligned 
with the EU Taxonomy. A company qualifying as sustainable investment through this criteria 
can for example contribute to the following environmental objectives: sustainable forestry, 
environmental restoration, sustainable manufacturing, renewable energy, water supply, 
sewerage, waste management and remediation, sustainable transportation, sustainable 
buildings, sustainable information and technology, scientific research for sustainable 
development; 

2. A company with an economic activity contributing to one or more United Nations Sustainable 
Development goals (UN SDG) targets. A company can be qualified as sustainable investment in 
case it has more than 20% of its revenues aligned with the SDGs and less than 20% of its 
revenues misaligned with the UN SDGs. A company qualifying as sustainable investment through 
this criteria can for example contribute to the following objectives: 

a. Environmental: sustainable agriculture, sustainable management of water and sanitation, 
sustainable and modern energy, sustainable economic growth, sustainable infrastructure, 
sustainable cities, sustainable consumption and production patterns, fight against climate 
change, conservation and sustainable use of oceans, seas and marine resources, protection, 
restoration and sustainable use of terrestrial ecosystems, sustainable management of forests, 
fight against desertification, land degradation and biodiversity loss; 

b. Social: no poverty, zero hunger, food security, healthy lives and well-being at all ages, 
inclusive and equitable quality education and lifelong learning opportunities, gender equality, 
women and girls empowerment, availability of water and sanitation, access to affordable, 
reliable and modern energy, inclusive and sustainable economic growth, full and productive 
employment and decent work, resilient infrastructure, inclusive and sustainable 
industrialization, reduced inequality, inclusive, safe and resilient cities and human settlements, 
peaceful and inclusive societies, access to justice and effective, accountable and inclusive 
institutions, global partnership for sustainable development. 

3. A company operating in a high GHG emission sector that is transitioning its business model 
to align with the objective of maintaining the global temperature rise below 1.5°C. A company 
qualifying as sustainable investment through this criteria can for example contribute to the 
following environmental objectives: GHG emissions reduction, fight against climate change; 

4. A company with best- in-class environmental or social practices compared to its peers within 
the relevant sector and geographical region. The E or S best performer assessment is based on 
the BNPP AM ESG scoring methodology. The methodology scores companies and assesses them 
against a peer group comprising companies in comparable sectors and geographical regions. A 
company with a contribution score above 10 on the Environmental or Social pillar qualifies as 
best performer. A company qualifying as sustainable investment through this criteria can for 
example contribute to the following objectives: 

a. Environmental: fight against climate change, environmental risk management, sustainable 
management of natural resources, waste management, water management, GHG emissions 
reduction, renewable energy, sustainable agriculture, green infrastructure; 



https://docfinder.bnpparibas-am.com/api/files/14787511-CB33-49FC-B9B5-7E934948BE63
https://docfinder.bnpparibas-am.com/api/files/14787511-CB33-49FC-B9B5-7E934948BE63


https://docfinder.bnpparibas-am.com/api/files/874ADAE2-3EE7-4AD4-B0ED-84FC06E090BF
https://docfinder.bnpparibas-am.com/api/files/874ADAE2-3EE7-4AD4-B0ED-84FC06E090BF
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How did this financial product consider principal adverse impacts on 
sustainability factors ? 
The product considers principal adverse impacts on sustainability factors. In order for the 
investment manager to determine which PAI is considered and addressed or mitigated, ESG 
methodology and disclosures of the reference benchmark and/or the index provider are used.  

The policy framework in order to analyse how principle adverse impacts are considered for the 
financial product mainly relies on the three following pillars:  

1-  Analysis of the embedded exclusion process leading the investment strategy to remove 
industries and behaviours that present a high risk of adverse impacts in violation of 
international norms and conventions and issuers that are involved in activities presenting an 
unacceptable risk to society and/or the environment;  

2-  How the ESG ratings used throughout the investment process include in their methodology 
consideration of principal adverse impacts on sustainability factors, and to what extent those 
ratings are used in the investment strategy;  

3-  Engagement and voting policy, when applicable.  

The Stewardship team regularly identifies adverse impacts through ongoing research, 
collaboration with other long-term investors, and dialogue with NGOs and other experts. 
Engagement with issuers aim at encouraging them to improve their environmental, social and 
governance practices and, thus, mitigate potential adverse impacts. Voting at Annual General 
Meetings of companies the portfolio is invested in aims at promoting good governance and 
advance environmental and social issues. 

Based on the above approach, the financial product considers and addresses or mitigates the 
following principal adverse sustainability impacts: 

Corporate mandatory indicators: 
1. GreenHouse Gas (GHG) Emissions 
2. Carbon footprint 
3. GHG intensity of investee companies 
4. Exposure to companies active in the fossil fuel sector 
6. Energy consumption intensity per high impact climate sector 
10. Violations of UN Global Compact principles and Organisation for Economic Cooperation and 
Development (OECD) Guidelines for Multinational Enterprises 
11. Lack of processes and compliance mechanisms to monitor compliance with UN Global 
Compact  principles and OECD Guidelines for Multinational Enterprises 
12. Unadjusted gender pay gap 
13. Board gender diversity 
14. Exposure to controversial weapons (anti-personnel mines, cluster munitions, chemical 
weapons and biological weapons) 

 
Corporate voluntary indicators: 
Environment 
4. Investments in companies without carbon emission reduction initiatives 
Social 
4. Lack of a supplier code of conduct 
9. Lack of a human rights policy 

 
More detailed information on the manner in which BNPP AM considers principal adverseimpacts 
of investment decisions on sustainability factors taking due account of the size, thenature and 
scale of its activities and the types of financial products managed can be found in the BNPP AM 
SFDR disclosure statement: sustainability risk integration and Principal Adverse Impacts 
considerations (https://docfinder.bnpparibas-am.com/api/files/874ADAE2-3EE7-4AD4-B0ED-
84FC06E090BF) 
  

  

https://docfinder.bnpparibas-am.com/api/files/874ADAE2-3EE7-4AD4-B0ED-84FC06E090BF
https://docfinder.bnpparibas-am.com/api/files/874ADAE2-3EE7-4AD4-B0ED-84FC06E090BF




https://docfinder.bnpparibas-am.com/api/files/0EE37EC2-8612-48A5-8AA1-D5C09CCB58DD
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What was the share of investments made in transitional and enabling activities? 
The share of investments in transitional and enabling activities within the meaning of the 
Regulations Taxonomy is 0% for transitional activities and 0% for enabling activities. 

 

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

 

 Revenue Capex Opex 
2022* 28.3% / / 

2023**  31.4% / / 

2024***  35.6% 29.1% 24.2% 

 

* Figures reported in 2022 were calculated on the closing date of the accounting year     
** Figures reported in 2023 are expressed as a quaterly weighted average. 

*** Figures reported in 2024 are expressed as a quarterly weighted average based on the AUM 

The proportion of taxonomy-aligned economic activities in CapEx or OpEx are not disclosed in 2022 
and 2023 given the current level of data at the disposal of the management company at the time. 

What was the share of sustainable investments with an environmental 
objective not aligned with the EU Taxonomy? 
The share of sustainable investments with an environmental objective that are not aligned with the 
European Taxonomy Regulation is 36.9%. 

The management company is improving its systems for collecting data in line with the EU Taxonomy 
to ensure the accuracy and adequacy of published sustainability information under the European 
Taxonomy Regulation. Meanwhile, the financial product will invest in sustainable investments 
whose environmental objective is not aligned with the EU Taxonomy. 

What was the share of socially sustainable investments? 

Socially sustainable investments represent 23.5% of the financial product. 
 
 

What investments were included under 'other', what was their purpose and 
were there any minimum environmental or social safeguards? 
 
The remaining proportion of the investments may include : 

-  The proportion of assets that are not used to meet the environmental or social characteristics 
promoted by the financial product or, 

-  Instruments which are mainly used for liquidity, efficient portfolio management, and/or hedging 
purposes, notably cash, deposits and derivatives 

In any case, the investment manager will ensure that those investments are made while maintaining 
the improvement of the ESG profile of the financial product. In addition, those investments are made 
in compliance with our internal processes, including the following minimum environmental or social 
safeguards: 

-  The risk management policy. The risk management policy comprises procedures as are necessary 
to enable the management company to assess for each financial product it manages the exposure 
of that product to market, liquidity, sustainability and counterparty risks. And 

 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. 

 



https://www.bnpparibas-am.com/en/sustainability-documents/
http://www.ecpigroup.com/
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- Social: respect of human rights and workers' rights, human resources management (workers' health 
and safety, diversity)  

- Governance: Board of Directors independence, managers’remuneration, respect of minority 
shareholders rights  

A negative screening applying exclusion criteria with regard to issuers that are in violation of 
international norms and convention, such as the UN Nations Global Compact  

Furthermore, the investment manager promotes better environmental and social outcomes through 
engagement with issuers and the exercise of voting rights according to the Stewardship policy, where 
applicable. 

Furthermore, the investment manager promotes better environmental and social outcomes through 
engagement with issuers and the exercise of voting rights according to the Stewardship policy, where 
applicable, in collaboration with BNP Paribas Asset Management’s Sustainability Centre. 

The ECPI Global ESG Medical Tech (NR) Index (Bloomberg: GALPHMTN index) has been designated as 
a reference benchmark for the purpose of attaining the environmental or social characteristics 
promoted by the financial product. 

The environmental objectives as well as the social objectives to which the sustainable investments of 
the financial product have contributed are indicated in the question "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 sustainability indicators perform? 
The following sustainability indicators are used to measure the attainment of the environmental 
and social characteristics promoted by the financial product, and are based on the reference 
benchmark ESG methodology: 

- The percentage of the financial product’s portfolio compliant with the the reference benchmark 
business involvement exclusion criteria: 100% 

- The percentage of the financial product’s assets covered by the ESG analysis based on the index 
provider ESG methodology: 100% 

- The minimum percentage of the financial product’s economic exposure investment universe 
reduction due to exclusion of securities with low ESG score and/or sector exclusions and/or any 
other extra financial criteria: 30.0% 

- The percentage of the financial product’s portfolio invested in 'sustainable investments' as 
defined in Article 2 (17) of the SFDR regulation: 44.8% 

…and compared to previous periods ? 

Indicator 2022* 2023** 2024*** Comment 
The percentage of the financial product’s 
portfolio compliant with the the reference 
benchmark business involvement exclusion 
criteria 

100% 100% 100% 
In line with the 
financial product’s 
commitment 

The percentage of the financial product’s 
assets covered by the ESG analysis based on 
the index provider ESG methodology 

100% 100% 100% 
In line with the 
financial product’s 
commitment 

The minimum percentage of the financial 
product’s economic exposure investment 
universe reduction due to exclusion of 
securities with low ESG score and/or sector 
exclusions and/or any other extra financial 
criteria 

20.0% 20.0% 30% 
In line with the 
financial product’s 
commitment 

The percentage of the financial product’s 
portfolio invested in 'sustainable investments' 46.9% 47.9% 44.8% 

In line with the 
financial product’s 
commitment 

Sustainability 
indicators measure 
how the 
environmental or 
social characteristics 
promoted by the 
financial product are 
attained.  
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as defined in Article 2 (17) of the SFDR 
regulation 

 
*Figures reported in 2022 were calculated on the closing date of the accounting year 
** Figures reported in 2023 are expressed as a quaterly weighted average.  

*** Figures reported in 2024 are expressed as a quarterly weighted average based on the AUM  

 
 

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 objectives of the sustainable investments made by the financial product are to finance 
companies that contribute to environmental and/or social objectives through their products and 
services, as well as their sustainable practices. 

The investment manager is using, as of the date of the prospectus, the BNP Paribas Asset 
Management (BNPP AM) internal methodology, as defined in the main part of the Prospectus,to 
determine sustainable investments. Such methodology integrates several criteria into its 
definition of sustainable investments that are considered to be core components to qualify a 
company as sustainable. These criteria are complementary to each other. In practice, a company 
must meet at least one of the criteria described below in order to be considered as contributing 
to an environmental or social objective: 

1. A company with an economic activity aligned with the EU Taxonomy objectives. A company 
can be qualified as sustainable investment in case it has more than 20% of its revenues aligned 
with the EU Taxonomy. A company qualifying as sustainable investment through this criteria 
can for example contribute to the following environmental objectives: sustainable forestry, 
environmental restoration, sustainable manufacturing, renewable energy, water supply, 
sewerage, waste management and remediation, sustainable transportation, sustainable 
buildings, sustainable information and technology, scientific research for sustainable 
development; 

2. A company with an economic activity contributing to one or more United Nations Sustainable 
Development goals (UN SDG) targets. A company can be qualified as sustainable investment in 
case it has more than 20% of its revenues aligned with the SDGs and less than 20% of its 
revenues misaligned with the UN SDGs. A company qualifying as sustainable investment through 
this criteria can for example contribute to the following objectives: 

a. Environmental: sustainable agriculture, sustainable management of water and sanitation, 
sustainable and modern energy, sustainable economic growth, sustainable infrastructure, 
sustainable cities, sustainable consumption and production patterns, fight against climate 
change, conservation and sustainable use of oceans, seas and marine resources, protection, 
restoration and sustainable use of terrestrial ecosystems, sustainable management of forests, 
fight against desertification, land degradation and biodiversity loss; 

b. Social: no poverty, zero hunger, food security, healthy lives and well-being at all ages, 
inclusive and equitable quality education and lifelong learning opportunities, gender equality, 
women and girls empowerment, availability of water and sanitation, access to affordable, 
reliable and modern energy, inclusive and sustainable economic growth, full and productive 
employment and decent work, resilient infrastructure, inclusive and sustainable 
industrialization, reduced inequality, inclusive, safe and resilient cities and human settlements, 
peaceful and inclusive societies, access to justice and effective, accountable and inclusive 
institutions, global partnership for sustainable development. 

3. A company operating in a high GHG emission sector that is transitioning its business model 
to align with the objective of maintaining the global temperature rise below 1.5°C. A company 
qualifying as sustainable investment through this criteria can for example contribute to the 
following environmental objectives: GHG emissions reduction, fight against climate change; 
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4. A company with best-in-class environmental or social practices compared to its peers within 
the relevant sector and geographical region. The E or S best performer assessment is based on 
the BNPP AM ESG scoring methodology. The methodology scores companies and assesses them 
against a peer group comprising companies in comparable sectors and geographical regions. A 
company with a contribution score above 10 on the Environmental or Social pillar qualifies as 
best performer. A company qualifying as sustainable investment through this criteria can for 
example contribute to the following objectives: 

a. Environmental: fight against climate change, environmental risk management, sustainable 
management of natural resources, waste management, water management, GHG emissions 
reduction, renewable energy, sustainable agriculture, green infrastructure; 

b. Social: health and safety, human capital management, good external stakeholder 
management (supply chain, contractors, data), business ethics preparedness, good corporate 
governance. 

Green bonds, social bonds and sustainability bonds issued to support specific environmental 
and/or social projects are also qualified as sustainable investments provided that these debt 
securities receive an investment recommendation 'POSITIVE' or 'NEUTRAL' from the 
Sustainability Center following the issuer and underlying project assessment based on a 
proprietary Green/Social/Sustainability Bond Assessment methodology. 

Companies identified as a sustainable investment should not significantly harm any other 
environmental or social objectives (the Do No Significant Harm 'DNSH' principle) and should 
follow good governance practices. BNP Paribas Asset Management (BNPP AM) uses its 
proprietary methodology to assess all companies against these requirements. 

More information on the internal methodology can be found on the website of the investment 
manager: https://docfinder.bnpparibas-am.com/api/files/14787511-CB33-49FC-B9B5-
7E934948BE63  

 

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

Sustainable investments that the product partially intends to make should not significantly harm 
any environmental or social objective (DNSH Principle). In this respect, the investment manager 
commits to consider principal adverse impacts on sustainability factors by taking into account 
indicators for adverse impacts as defined in SFDR, and to not invest in companies that do not 
meet their fundamental obligations in line with the OECD Guidelines and the UN Guiding Principles 
on Business and Human Rights. 

How were the indicators for adverse impacts on sustainability factors  
taken into account?   
The investment manager ensures that throughout its investment process, the sustainable 
investments of the financial product takes into account principal adverse impact indicators 
by analysing within the investment process those indicators in respect of the sustainable 
investment pillars defined in the BNP Paribas Asset Management Global Sustainability 
Strategy (GSS). More information on the GSS can be found on: Sustainability documents - 
BNPP AM Corporate English (https://www.bnpparibas-am.com/sustainability-
documents/). 

As regards the sustainable investments that the financial product intends to make, the 
following principal adverse sustainability impacts are taken into account:  

Corporate mandatory indicators: 

1. GreenHouse Gas (GHG) Emissions 
2. Carbon footprint 
3. GHG intensity of investee companies 
4. Exposure to companies active in the fossil fuel sector 

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. 



     

5 

 

5. Share of non-renewable energy consumption and production 
6. Energy consumption intensity per high impact climate sector 
7. Activities negatively affecting biodiversity sensitive areas 
8. Emissions to water 
9. Hazardous waste ratio 
10. Violations of UN Global Compact principles and Organisation for Economic Cooperation 
and Development (OECD) Guidelines for Multinational Enterprises 
11. Lack of processes and compliance mechanisms to monitor compliance with UN Global 
Compact principles and OECD Guidelines for Multinational Enterprises 
12. Unadjusted gender pay gap 
13. Board gender diversity 
14. Exposure to controversial weapons (anti-personnel mines, cluster munitions, chemical 
weapons and biological weapons) 
 
Corporate voluntary indicators: 
Environment 
4. Investments in companies without carbon emission reduction initiatives 
Social 
4. Lack of a supplier code of conduct 
9. Lack of a human rights policy 
 
Sovereign mandatory indicator: 
15. GHG intensity 
16. Investee countries subject to social violations 
 
More detailed information on the manner in which principal adverse impacts on 
sustainability factors are considered can be found in the BNP PARIBAS ASSET 
MANAGEMENT SFDR disclosure statement: https://docfinder.bnpparibas-
am.com/api/files/874ADAE2-3EE7-4AD4-B0ED-84FC06E090BF 

In addition, information on how the principal adverse impacts on sustainability factors 
have been considered over the year will be available in the annual report of the financial 
product 

Were sustainable investments aligned with the OECD Guidelines for 
Multinational Enterprises and the UN Guiding Principles on Business and 
Human Rights? Details:  
The sustainable investments of the financial product exclude issuers that are in violation 
or at risk of violation of the UN Global Compact Principles, OECD Guidelines for 
Multinational Enterprises and UN Guiding Principles on Business & Human Rights, 
including the principles and rights set out in the eight fundamental conventions identified 
in the Declaration of the International Labour Organisation on Fundamental Principles and 
Rights at Work and the International Bill of Human Rights. This assessment is conducted 
within the BNPP AM Sustainability Centre on the basis of internal analysis and information 
provided by external experts, and in consultation with BNP Paribas Group CSR Team. 

 

 

 

 

 

 

 

 

The EU Taxonomy sets out a 'do not significant harm' principle by which Taxonomy-
aligned investments should not significantly harm EU Taxonomy objectives and is 
accompanied by specific Union criteria. 
 
The “do no significant harm” principle applies only to those investments underlying 
the financial product that take into account the EU criteria for environmentally 
sustainable economic activities. The investments underlying the remaining portion 
of this financial product do not take into account the EU criteria for 
environmentally sustainable economic activities. 
 
Any other sustainable investments must also not significantly harm any 
environmental or social objectives. 
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How did this financial product consider principal adverse impacts on 
sustainability factors ? 
The product considers principal adverse impacts on sustainability factors. In order for the 
investment manager to determine which PAI is considered and addressed or mitigated, ESG 
methodology and disclosures of the reference benchmark and/or the index provider are used.  

The policy framework in order to analyse how principle adverse impacts are considered for the 
financial product mainly relies on the three following pillars:  

1- Analysis of the embedded exclusion process leading the investment strategy to remove 
industries and behaviours that present a high risk of adverse impacts in violation of 
international norms and conventions and issuers that are involved in activities presenting an 
unacceptable risk to society and/or the environment;  

2- How the ESG ratings used throughout the investment process include in their methodology 
consideration of principal adverse impacts on sustainability factors, and to what extent those 
ratings are used in the investment strategy;  

3- Engagement and voting policy, when applicable.  

The Stewardship team regularly identifies adverse impacts through ongoing research, 
collaboration with other long-term investors, and dialogue with NGOs and other experts. 
Engagement with issuers aim at encouraging them to improve their environmental, social and 
governance practices and, thus, mitigate potential adverse impacts. Voting at Annual General 
Meetings of companies the portfolio is invested in aims at promoting good governance and 
advance environmental and social issues. 

Based on the above approach, the financial product considers and addresses or mitigates the 
following principal adverse sustainability impacts: 

Corporate mandatory indicators: 
1. GreenHouse Gas (GHG) Emissions 
2. Carbon footprint 
3. GHG intensity of investee companies 
4. Exposure to companies active in the fossil fuel sector 
6. Energy consumption intensity per high impact climate sector 
10. Violations of UN Global Compact principles and Organisation for Economic Cooperation and 
Development (OECD) Guidelines for Multinational Enterprises 
11. Lack of processes and compliance mechanisms to monitor compliance with UN Global 
Compact  principles and OECD Guidelines for Multinational Enterprises 
12. Unadjusted gender pay gap 
13. Board gender diversity 
14. Exposure to controversial weapons (anti-personnel mines, cluster munitions, chemical 
weapons and biological weapons) 

 
Corporate voluntary indicators: 
Environment 
4. Investments in companies without carbon emission reduction initiatives 
Social 
4. Lack of a supplier code of conduct 
9. Lack of a human rights policy 

 
More detailed information on the manner in which BNPP AM considers principal adverseimpacts 
of investment decisions on sustainability factors taking due account of the size, thenature and 
scale of its activities and the types of financial products managed can be found in the BNPP AM 
SFDR disclosure statement: sustainability risk integration and Principal Adverse Impacts 
considerations (https://docfinder.bnpparibas-am.com/api/files/874ADAE2-3EE7-4AD4-B0ED-
84FC06E090BF) 
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What were the top investments of this financial product?  

 
 
Source of data: BNP Paribas Asset Management, expressed as a quaterly weighted average based on the AUM. 
The largest investments are based on official accounting data and are based on the transaction date. 
* Any percentage differences with the financial statement portfolios result from a rounding difference.  
** Any difference with the portfolio statements above are coming from the use of different data’s sources. 
 

 

What was the proportion of sustainability-related investments?  

What was the asset allocation ? 

The proportion of the investments of the financial product used to meet the environmental or 
social characteristics promoted, in accordance with the binding elements of the investment 
strategy of the financial product is 97.1%.    

The proportion of sustainable investments of the financial product is 44.8%.   

The remaining proportion of the investments is mainly used as described under the question: “ 
What investments were included under 'other', what was their purpose and were there any 
minimum environmental or social safeguards?” 

 

 

 

 

 

 

 

 

Largest investments** Sector % Assets* Country** 

    LONZA GROUP AG Health Care 2,37% Switzerland 
BOSTON SCIENTIFIC CORP Health Care 2,32% United States 
INTUITIVE SURGICAL INC Health Care 2,31% United States 
FISHER & PAYKEL HEALTHCARE CORPORATION 
LTD Health Care 2,28% New Zealand 

RESMED INC Health Care 2,26% United States 
BEIGENE LTD Health Care 2,25% Cayman Islands 
WATERS CORP Health Care 2,22% United States 
STRYKER CORP Health Care 2,20% United States 
BIONTECH SE ADR ADR Health Care 2,19% Germany 
ABBVIE INC Health Care 2,19% United States 

GE HEALTHCARE TECHNOLOGIES INC Health Care 2,16% United States 

METTLER TOLEDO INC Health Care 2,14% United States 

DANAHER CORP Health Care 2,12% United States 

AGILENT TECHNOLOGIES INC Health Care 2,12% United States 
VEEVA SYSTEMS INC CLASS A A Health Care 2,11% United States 

Asset allocation 
describes the share 
of investments in 
specific assets. 

The list includes the 
investments 
constituting the 
greatest proportion 
of investments of the 
financial product 
during the reference 
period which is: From 
01.01.2024 to 
31.12.2024 
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In which economic sectors were the investments made ?   

 

 

 
 
 

 
 
Source of data: BNP Paribas Asset Management, expressed as a quaterly weighted average based on the AUM. 
The largest investments are based on official accounting data and are based on the transaction date. 
 
 
 

To what extent were the sustainable investments with an environmental 
objective aligned with the EU Taxonomy?  
 
The financial product did not commit to having a minimum proportion of sustainable investments 
with an environmental objective in economic activities that are considered environmentally 
sustainable within the meaning of the EU Taxonomy, and it did not do so.  
 
Did the financial product invest in fossil gas and/or nuclear energy related activities 
complying with the EU Taxonomy  1?  

 
1 Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they contribute to 
limiting climate change (“climate change mitigation”) and do not significantly harm any EU Taxonomy objective - 
see explanatory note in the left hand margin. The full criteria for fossil gas and nuclear energy economic activities 
that comply with the EU Taxonomy are laid down in Commission Delegated Regulation (EU) 2022/1214.   

Sectors % Asset 

  Health Care 99,05% 

Consumer Staples 0,87% 

Cash 0,08% 

 
 
#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. 
 
 

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

The category #1 Aligned with E/S characteristics covers: 
 

- The sub-category #1A Sustainable covers 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. 

 
*A portfolio security classified as sustainable investment may, taking into account all its activities, both 
contribute to a social objective and to an environmental objective (aligned or not with the taxonomy of the 
EU) and the figures shown take this into account. However, the same issuer can only be recognised once for 
sustainable investments (#1A Sustainable). 
  
 
 

 

 

Investments

#1 Aligned with 
E/S characteristics

97.1%

#1A Sustainable
44.8%*

Aligned to taxonomy
0.1%*

Other environmental
9.1%*

Social
40.4%*

#1B Other E/S 
characteristics

52.3%#2 Other
2.9%

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.  
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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 

** Real taxonomy aligned 
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What was the share of investments made in transitional and enabling activities? 
The share of investments in transitional and enabling activities within the meaning of the 
Regulations Taxonomy is 0% for transitional activities and 0% for enabling activities. 

 

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

 

 Revenue Capex Opex 
2022* 0.0% / / 

2023** 0.0% / / 

2024*** 0.1% 0.4% 0.3% 

 

*Figures reported in 2022 were calculated on the closing date of the accounting year     
** Figures reported in 2023 are expressed as a quaterly weighted average. 

The proportion of taxonomy-aligned economic activities in CapEx or OpEx are not disclosed given 
the current level of data at the disposal of the management company related to such information.  

What was the share of sustainable investments with an environmental 
objective not aligned with the EU Taxonomy? 
The share of sustainable investments with an environmental objective that are not aligned with the 
European Taxonomy Regulation is 9.1%. 

The management company is improving its systems for collecting data in line with the EU Taxonomy 
to ensure the accuracy and adequacy of published sustainability information under the European 
Taxonomy Regulation. Meanwhile, the financial product will invest in sustainable investments 
whose environmental objective is not aligned with the EU Taxonomy. 

What was the share of socially sustainable investments? 

Socially sustainable investments represent 44.8% of the financial product. 
 

What investments were included under 'other', what was their purpose and 
were there any minimum environmental or social safeguards? 
 
The remaining proportion of the investments may include : 

- The proportion of assets that are not used to meet the environmental or social characteristics 
promoted by the financial product. These assets are used for investment purposes, or 

- Instruments which are mainly used for liquidity, efficient portfolio management, and/or hedging 
purposes, notably cash, deposits and derivatives 

In any case, the investment manager will ensure that those investments are made while maintaining 
the improvement of the ESG profile of the financial product. In addition, those investments are made 
in compliance with our internal processes, including the following minimum environmental or social 
safeguards: 

- The risk management policy. The risk management policy comprises procedures as are necessary 
to enable the management company to assess for each financial product it manages the exposure 
of that product to market, liquidity, sustainability and counterparty risks. And 

- The RBC policy, where applicable, through the exclusion of companies involved in controversies 
due to poor practices related to human and labour rights, environment, and corruption, as well as 
companies operating in sensitive sectors (tobacco, coal, controversial weapons, asbestos,…), as 

 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. 

 

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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these companies are deemed to be in violation of international norms, or to cause unacceptable 
harm to society and/or the environment. 

 

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

- The financial product shall comply with the eligible stock criteria by excluding companies 
involved in controversies due to poor practices related to human and labour rights, 
environment, and corruption, as well as companies operating in sensitive sectors (tobacco, coal, 
controversial weapons,…), as these companies are deemed to be in violation of international 
norms, or to cause unacceptable harm to society and/or the environment.  

- The financial product shall have at least 90% of its investment strategy underlying securities 
covered by the ESG analysis based on the index provider methodology. 

- The financial product’s investment universe of the investment strategy, as defined in the 
Prospectus, shall be reduced by a minimum of 20% due to exclusion of securities with low ESG 
score and/or sector exclusions and/or other extra-financial criteria. 

- The financial product’s investment universe of the investment strategy shall follow the 
thematic diversification criteria (Biotechnology, Life Sciences Tools & Services, Health Care 
Equipment & Suppliers, Health Care Technology).  

- The financial product shall invest at least 30% of its assets in "sustainable investments" as 
defined in Article 2 (17) of SFDR. Criteria to qualify an investment as "sustainable investment" 
are indicated in the above question "What were the objectives of the sustainable investments 
that the financial product partially intends to make and does the sustainable investments 
contribute to such objectives" and the quantitative and qualitative thresholds are mentioned 
in the main part of the Prospectus. 

There is no guarantee that extra-financial filter or criteria is applied at any moment. For 
instance and not limited to, between two index reshuffles, if a company were deemed to not 
fulfil anymore an ESG criteria, it may be excluded only at the next reshuffle following the index 
provider rules. 

In addition, the management company has implemented a voting and engagement policy. 
Several examples of commitments are detailed in the vote and commitment section of the 
Sustainability Report. These documents are available at the following link: 
https://www.bnpparibas-am.com/en-lu/private-investor/about-us/sustainability/ 

 

How did this financial product perform compared to the reference 
benchmark? 
The ECPI Global ESG Medical Tech (NR) Index (Bloomberg: GALPHMTN index) has been designated 
as a reference benchmark for the purpose of attaining the environmental or social characteristics 
promoted by the financial product. 

The methodology used for the calculation of the reference benchmark can be found at: 
www.ecpigroup.com. 

How does the reference benchmark differ from a broad market index?  
The reference benchmark incorporates environmental or social criteria in its asset allocation 
methodology whereas a relevant broad market index does not and is usually market-capitalization 
weighted.  

 

 

Reference 
benchmarks are 
indexes to measure 
whether the 
financial product 
attains the 
environmental or 
social 
characteristics that 
they promote. 
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 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?  
Due to the index nature of the financial product, its sustainability indicators are directly linked to 
the ones of the tracked index. Consequently the performance of the financial product with regard 
to sustainability indicators representative of the alignment of the reference benchmark with the 
environmental or social characteristics promoted are the ones disclosed above under the question 
“How did the sustainability indicators perform?”.  

 How did this financial product perform compared with the reference 
benchmark? 
Due to the index nature of the financial product and its investment objective to replicate the 
performance of the reference benchmark while maintaining a tracking error between the financial 
product and the index below 1%, the performance of the financial product and the one of the 
reference benchmark are very close.  

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

 ESG score1 

Financial product 62.4 
Broad market index2 54.7 

(1) Source: BNP Paribas Asset Management. Another provider of extra-financial data (e.g. ESG score, carbon footprint) 
as well as a slightly different initial investment universe may be used to determine and implement extra-financial 
targets of the investment strategy. For data availability purposes regarding this periodic reporting, the figures 
provided are based on BNP Paribas Asset Management data and may not strictly reflect these targets. 

(2) MSCI World (USD) NR 
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- Social: respect of human rights and workers’ rights, human resources management 
(workers’ health and safety, diversity);  

- Governance: Board of Directors independence, managers’ remuneration, respect of 
minority shareholders rights.  

o A negative screening applying exclusion criteria with regard to issuers that are in violation of 
international norms and convention, such as the UN Nations Global Compact principles and 
OECD Guidelines for Multinational Enterprises, or operate in sensitive sectors as defined by 
the Responsible Business Conduct Policy (RBC) policy. 

Furthermore, the investment manager promotes better environmental and social outcomes through 
engagement with issuers and the exercise of voting rights, according to the Stewardship policy, where 
applicable. 

In synthetic replication, engagement with issuers and exercise of voting rights, if any, are only applied 
for the Financing Assets underlying securities. 

The BNP Paribas High Dividend Europe ESG (NTR) index (Bloomberg: BNPIFEDE index) has been 
designated as a reference benchmark for the purpose of attaining the environmental or social 
characteristics promoted by the financial product.  

The environmental objectives as well as the social objectives to which the sustainable investments of 
the financial product have contributed are indicated in the question "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 sustainability indicators perform? 
The following sustainability indicators are used to measure the attainment of the environmental and 
social characteristics promoted by the financial product: 

- The percentage of the financial product’s economic exposure compliant with the RBC policy: 
100%  

- The percentage of the financial product’s economic exposure covered by the ESG analysis 
based on external and/or ESG proprietary methodology(ies): 100% 

- The minimum percentage of the financial product’s economic exposure investment universe 
reduction due to exclusion of securities with low ESG score and/or sector exclusions as per the 
RBC policy and/or any other extra financial criteria: 20% 

- The weighted average ESG score of the financial product’s economic exposure compared tothe 
weighted average ESG score of its investment universe: 64.7 vs 59.9 (STOXX Europe 600 (EUR) 
NR)*. 

- The average carbon footprint of the financial product’s reference benchmark economic 
exposure compared to the average carbon footprint of its investment universe: 49.7 vs 65.7 
tCO2 eq/EV (STOXX Europe 600 (EUR) NR)*. 

- The percentage of the financial product’s economic exposure in “sustainable investments” as 
defined in Article 2 (17) of SFDR: 46.1% 

* Source: BNP Paribas Asset Management. Another provider of extra-financial data (e.g. ESG score, carbon 
footprint) as well as a slightly different initial investment universe may be used to determine and 
implement extra-financial targets of the investment strategy. For data availability purposes regarding this 
periodic reporting, the figures provided are based on BNP Paribas Asset Management data and may not 
strictly reflect these targets. 

 

 

 

Sustainability 
indicators measure 
how the 
environmental or 
social characteristics 
promoted by the 
financial product are 
attained.  
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…and compared to previous periods ? 

Indicator 2022* 2023** 2024*** Comment 
The percentage of the financial product’s 
economic exposure compliant with the 
RBC policy 

100% 100% 100% 
In line with the 
financial product’s 
commitment 

The percentage of the financial product’s 
economic exposure covered by the ESG 
analysis based on external and/or ESG 
proprietary methodology(ies) 

100% 100% 100% 
In line with the 
financial product’s 
commitment 

The minimum percentage of the financial 
product’s economic exposure investment 
universe reduction due to exclusion of 
securities with low ESG score and/or 
sector exclusions as per the RBC policy 
and/or any other extra financial criteria 

20% 20.0% 20.0% 
In line with the 
financial product’s 
commitment 

The weighted average ESG score of the 
financial product’s economic exposure 
compared tothe weighted average ESG 
score of its investment universe 

64.3 vs 
59.4 

63.9 vs 
59.4 64.7 vs 59.9 

In line with the 
financial product’s 
commitment 

The average carbon footprint of the 
financial product’s reference benchmark 
economic exposure compared to the 
average carbon footprint of its investment 
universe 

60.4 vs 
85.4 

64.0 vs. 
78.7 49.7 vs 65.7 

In line with the 
financial product’s 
commitment 

The percentage of the financial product’s 
reference benchmark economic exposure 
in “sustainable investments” as defined in 
Article 2 (17) of SFDR 

61.2% 50.3% 46.1% 
In line with the 
financial product’s 
commitment 

 
*Figures reported in 2022 were calculated on the closing date of the accounting year.  
** Figures reported in 2023 are expressed as a quaterly weighted average. 
** Figures reported in 2024 are expressed as a quaterly weighted average based on the AUM. 
 

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 objectives of the sustainable investments made by the financial product are to finance companies 
that contribute to environmental and/or social objectives through their products and services, as well 
as their sustainable practices. 

As of the date of the annual report, the financial product applies synthetic replication. Consequently, 
the sustainable investments to which the financial product is exposed and described below are the ones 
of the underlying securities of the financial derivative instruments such as Total Return Swaps (TRS) 
used on a continuous basis for achieving the investment policy. 

The internal methodology, as defined in the main part of the Prospectus, integrates several criteria into 
its definition of sustainable investments that are considered to be core components to qualify a 
company as sustainable. These criteria are complementary to each other. In practice, a company must 
meet at least one of the criteria described below in order to be considered as contributing to an 
environmental or social objective: 

1. A company with an economic activity aligned with the EU Taxonomy objectives. A company can be 
qualified as sustainable investment in case it has more than 20% of its revenues aligned with the EU 
Taxonomy. A company qualifying as sustainable investment through this criteria can for example 
contribute to the following environmental objectives: sustainable forestry, environmental restoration, 
sustainable manufacturing, renewable energy, water supply, sewerage, waste management and 
remediation, sustainable transportation, sustainable buildings, sustainable information and technology, 
scientific research for sustainable development; 

2. A company with an economic activity contributing to one or more United Nations Sustainable 
Development goals (UN SDG) targets. A company can be qualified as sustainable investment in case it 
has more than 20% of its revenues aligned with the SDGs and less than 20% of its revenues misaligned 
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with the UN SDGs. A company qualifying as sustainable investment through this criteria can for example 
contribute to the following objectives: 

 

a. Environmental: sustainable agriculture, sustainable management of water and sanitation, 
sustainable and modern energy, sustainable economic growth, sustainable infrastructure, 
sustainable cities, sustainable consumption and production patterns, fight against climate change, 
conservation and sustainable use of oceans, seas and marine resources, protection, restoration 
and sustainable use of terrestrial ecosystems, sustainable management of forests, fight against 
desertification, land degradation and biodiversity loss; 

b. Social: no poverty, zero hunger, food security, healthy lives and well-being at all ages, inclusive 
and equitable quality education and lifelong learning opportunities, gender equality, women and 
girls empowerment, availability of water and sanitation, access to affordable, reliable and modern 
energy, inclusive and sustainable economic growth, full and productive employment and decent 
work, resilient infrastructure, inclusive and sustainable industrialization, reduced inequality, 
inclusive, safe and resilient cities and human settlements, peaceful and inclusive societies, access 
to justice and effective, accountable and inclusive institutions, global partnership for sustainable 
development. 

3. A company operating in a high GHG emission sector that is transitioning its business model to align 
with the objective of maintaining the global temperature rise below 1.5°C. A company qualifying as 
sustainable investment through this criteria can for example contribute to the following environmental 
objectives: GHG emissions reduction, fight against climate change; 

4. A company with best-in-class environmental or social practices compared to its peers within the 
relevant sector and geographical region. The E or S best performer assessment is based on the BNPP 
AM ESG scoring methodology. The methodology scores companies and assesses them against a peer 
group comprising companies in comparable sectors and geographical regions. A company with a 
contribution score above 10 on the Environmental or Social pillar qualifies as best performer. A company 
qualifying as sustainable investment through this criteria can for example contribute to the following 
objectives: 

a. Environmental: fight against climate change, environmental risk management, sustainable 
management of natural resources, waste management, water management, GHG emissions 
reduction, renewable energy, sustainable agriculture, green infrastructure; 

b. Social: health and safety, human capital management, good external stakeholder 
management (supply chain, contractors, data), business ethics preparedness, good corporate 
governance. 

Green bonds, social bonds and sustainability bonds issued to support specific environmental and/or 
social projects are also qualified as sustainable investments provided that these debt securities receive 
an investment recommendation 'POSITIVE' or 'NEUTRAL' from the Sustainability Center following the 
issuer and underlying project assessment based on a proprietary Green/Social/Sustainability Bond 
Assessment methodology. 

Companies identified as a sustainable investment should not significantly harm any other 
environmental or social objectives (the Do No Significant Harm 'DNSH' principle) and should follow 
good governance practices. BNP Paribas Asset Management (BNPP AM) uses its proprietary 
methodology to assess all companies against these requirements. 

More information on the internal methodology can be found on the website of the investment manager: 
https://docfinder.bnpparibas-am.com/api/files/14787511-CB33-49FC-B9B5-7E934948BE63  

How did the sustainable investments that the financial product partially  
made not cause significant harm to any environmental or social sustainable 
investment objective?  
Sustainable investments that the product partially intends to make should not significantly 
harm any environmental or social objective (DNSH Principle). In this respect, the investment 
manager commits to consider principal adverse impacts on sustainability factors by taking into 
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account indicators for adverse impacts as defined in SFDR, and to not invest in companies that 
do not meet their fundamental obligations in line with the OECD Guidelines and the UN Guiding 
Principles on Business and Human Rights. 

How were the indicators for adverse impacts on sustainability factors  
taken into account?   
The investment manager ensures that throughout its investment process, the financial 
product takes into account principal adverse impact indicators that are relevant to its 
investment strategy to select the sustainable investments that the financial product 
partially intends to make by systematically implementing the sustainable investment 
pillars defined in the BNP Paribas Asset Management Global Sustainability Strategy (GSS) 
into its investment process: RBC policy, ESG integration guidelines, Stewardship, the 
forward-looking vision – the ‘3Es’ (Energy transition, Environmental sustainability, 
Equality & Inclusive Growth). 

The RBC policy establishes a common framework across investments and economic 
activities that help identify industries and behaviours presenting a high risk of adverse 
impacts in violation of international norms. As part of the RBC Policy, sector policies provide 
a tailored approach to identify and prioritize principal adverse impacts based on the nature 
of the economic activity, and in many cases, the geography in which these economic 
activities take place.  

The ESG Integration Guidelines includes a series of commitments, which are material to 
consideration of principal adverse sustainability impacts, and guides the internal ESG 
integration process. The proprietary ESG scoring framework includes an assessment of a 
number of adverse sustainability impacts caused by companies in which we invest. 
Outcome of this assessment may impact the valuation models as well as the portfolio 
construction depending on the severity and materiality of adverse impacts identified. 

Thus, the Investment Manager considers principal adverse sustainability impacts 
throughout the investment process through the use of the internal ESG scores and 
construction of the portfolio with an improved ESG profile compared to its investment 
universe.  

The Forward-looking perspective defines a set of objectives and developed performance 
indicators to measure how the researches, portfolios and commitments are aligned on 
three issues, the “3Es” (Energy transition, Environmental sustainability, Equality & 
inclusive growth) and  thus support investment processes. 

Furthermore, the Stewardship team regularly identifies adverse impacts through ongoing 
research, collaboration with other long-term investors, and dialogue with NGOs and other 
experts. 

In synthetic replication, engagement with issuers and exercise of voting rights, if any, are 
only applied for the Financing Assets underlying securities. 

The financial product considers and addresses or mitigates the following principal adverse 
sustainability impacts indicators: 

Corporate mandatory indicators: 
1. GreenHouse Gas (GHG) Emissions 
2. Carbon footprint 
3. GHG intensity of investee companies 
4. Exposure to companies active in the fossil fuel sector 
5. Share of non-renewable energy consumption and production 
6. Energy consumption intensity per high impact climate sector 
7. Activities negatively affecting biodiversity sensitive areas 
8. Emissions to water 
9. Hazardous waste ratio 
10. Violations of UN Global Compact principles and Organisation for Economic Cooperation 
and Development (OECD) Guidelines for Multinational Enterprises 
11. Lack of processes and compliance mechanisms to monitor compliance with UN Global 
Compact principles and OECD Guidelines for Multinational Enterprises 
12. Unadjusted gender pay gap 
13. Board gender diversity 

Principal adverse 
impacts are the most 
significant negative 
impacts of investment 
decisions on 
sustainability factors 
relating to 
environmental, social 
and employee 
matters, respect for 
human rights, anti-
corruption and anti-
bribery matters. 
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14. Exposure to controversial weapons (anti-personnel mines, cluster munitions, chemical 
weapons and biological weapons) 
 
 
Corporate voluntary indicators: 
Environment 
4. Investments in companies without carbon emission reduction initiatives 
Social 
4. Lack of a supplier code of conduct 
9. Lack of a human rights policy 
 
Sovereign mandatory indicators 
15. GHG intensity 
16. Investee countries subject to social violations 

 

More detailed information on the manner in which principal adverse impacts on 
sustainability factors are considered can be found in the BNP PARIBAS ASSET 
MANAGEMENT SFDR disclosure statement: https://docfinder.bnpparibas-
am.com/api/files/874ADAE2-3EE7-4AD4-B0ED-84FC06E090BF    

Were sustainable investments aligned with the OECD Guidelines for 
Multinational Enterprises and the UN Guiding Principles on Business and 
Human Rights? Details:  
The investment universe of the financial product is periodically screened with a view to 
identify issuers that are potentially in violation or at risk of violation of the UN Global 
Compact Principles, OECD Guidelines for Multinational Enterprises and UN Guiding 
Principles on Business & Human Rights, including the principles and rights set out in the 
eight fundamental conventions identified in the Declaration of the International Labour 
Organisation on Fundamental Principles and Rights at Work and the International Bill of 
Human Rights.  

This assessment is conducted within the BNPP AM Sustainability Centre on the basis of 
internal analysis and information provided by external experts, and in consultation with 
BNP Paribas Group CSR Team.  

If an issuer is found to be in serious and repeated violations of any of the principles, it will 
be placed on an 'exclusion list' and will not be available for investment. Existing 
investments should be divested from the portfolio according to an internal procedure. If 
an issuer is at risk of violating any of the principles, it is placed on a 'watch list' monitored, 
as appropriate. 

 

 

 

The EU Taxonomy sets out a 'do not significant harm' principle by which Taxonomy-
aligned investments should not significantly harm EU Taxonomy objectives and is 
accompanied by specific Union criteria. 
 
The “do no significant harm” principle applies only to those investments underlying 
the financial product that take into account the EU criteria for environmentally 
sustainable economic activities. The investments underlying the remaining portion 
of this financial product do not take into account the EU criteria for 
environmentally sustainable economic activities. 
 
Any other sustainable investments must also not significantly harm any 
environmental or social objectives. 
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How did this financial product consider principal adverse impacts on 
sustainability factors ? 
The product considers principal adverse impacts on sustainability factors by systematically 
implementing the sustainable investment pillars defined in the GSS into its investment process. These 
pillars are covered by firm-wide policies that set criteria to identify, consider and prioritise as well as 
address or mitigate adverse sustainability impacts caused by issuers. 

The RBC policy establishes a common framework across investments and economic activities that help 
identify industries and behaviours presenting a high risk of adverse impacts in violation of international 
norms. As part of the RBC Policy, sector policies provide a tailored approach to identify and prioritize 
principal adverse impacts based on the nature of the economic activity, and in many cases, the 
geography in which these economic activities take place. 

The ESG Integration Guidelines includes a series of commitments, which are material to consideration 
of principal adverse sustainability impacts, and guides the internal ESG integration process. The 
proprietary ESG scoring framework includes an assessment of a number of adverse sustainability 
impacts caused by companies in which we invest. Outcome of this assessment may impact the valuation 
models as well as the portfolio construction depending on the severity and materiality of adverse 
impacts identified. 

Thus, the Investment Manager considers principal adverse sustainability impacts throughout the 
investment process through the use of the internal ESG scores and construction of the portfolio with 
an improved ESG profile compared to its investment universe. 

The Forward-looking perspective defines a set of objectives and developed performance indicators to 
measure how the researches, portfolios and commitments are aligned on three issues, the '3Es' (Energy 
transition, Environmental sustainability, Equality & inclusive growth) and thus support investment 
processes. 

Furthermore, the Stewardship team regularly identifies adverse impacts through ongoing research, 
collaboration with other long-term investors, and dialogue with NGOs and other experts. 

Actions to address or mitigate principal adverse sustainability impacts depend on the severity and 
materiality of these impacts. These actions are guided by the RBC Policy, ESG Integration Guidelines, 
and Engagement and Voting Policy which include the following provisions : 

- Exclusion of issuers that are in violation of international norms and conventions and issuers 
that are involved in activities presenting an unacceptable risk to society and/or the 
environment 

- Engagement with issuers with the aim of encouraging them to improve their environmental, 
social and governance practices and, thus, mitigate potential adverse impacts 

- In case of equity holdings, voting at Annual General Meetings of companies the portfolio is 
invested in to promote good governance and advance environmental and social issues 

- Ensuring all securities included in the portfolio have supportive ESG research 
- Managing portfolios so that their aggregate ESG score is better than the relevant benchmark 

or universe 
In synthetic replication, engagement with issuers and exercise of voting rights, if any, are only applied 
for the Financing Assets underlying securities. 

Based on the above approach, and depending on the composition of the financial product’s portfolio (i.e. 
the type of issuer), the financial product considers and addresses or mitigates the following principal 
adverse sustainability impacts: 

Corporate mandatory indicators: 
1. GreenHouse Gas (GHG) Emissions 
2. Carbon footprint 
3. GHG intensity of investee companies 
4. Exposure to companies active in the fossil fuel sector 
5. Share of non-renewable energy consumption and production 
6. Energy consumption intensity per high impact climate sector 
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7. Activities negatively affecting biodiversity sensitive areas 
8. Emissions to water 
9. Hazardous waste ratio 
10. Violations of UN Global Compact principles and Organisation for Economic Cooperation and 
Development (OECD) Guidelines for Multinational Enterprises 
11. Lack of processes and compliance mechanisms to monitor compliance with UN Global Compact  
principles and OECD Guidelines for Multinational Enterprises 
12. Unadjusted gender pay gap 
13. Board gender diversity 
14. Exposure to controversial weapons (anti-personnel mines, cluster munitions, chemical weapons and 
biological weapons) 

 
Corporate voluntary indicators: 
Environment 
4. Investments in companies without carbon emission reduction initiatives 
Social 
4. Lack of a supplier code of conduct 
9. Lack of a human rights policy 

 
More detailed information on the manner in which principal adverse impacts on sustainability factors 
are considered can be found in the BNP PARIBAS ASSET MANAGEMENT SFDR disclosure statement: 
https://docfinder.bnpparibas-am.com/api/files/874ADAE2-3EE7-4AD4-B0ED-84FC06E090BF  

 

What were the top investments of this financial product?  
The financial product applies synthetic replication. 
The top investments disclosed below are therefore twofold: 
- The assets physically held at the level of the financial product 
- The assets of the reference benchmark underlying portfolio of the financial derivative instruments 

such as Total Return Swaps (TRS) used on a continuous basis for achieving the investment policy. 
 

Assets physically held at the level of the financial product:  

 
Source of data: BNP Paribas Asset Management, expressed as a quaterly weighted average based on the AUM. 
The largest investments are based on official accounting data and are based on the transaction date. 
* Any percentage differences with the financial statement portfolios result from a rounding difference.  
** Any difference with the portfolio statements above are coming from the use of different data’s sources. 
 

 

Largest investments** Sector % Assets* Country** 

    SIEMENS N AG N Industrials 5,70% Germany 

COMMERZBANK AG Financials 4,19% Germany 
MUENCHENER RUECKVERSICHERUNGS 
GESELLSCHAFT IN MUENCHEN AG N 

Financials 4,11% Germany 
ABN AMRO BANK NV Financials 4,10% Netherlands 
FRESENIUS SE AND CO KGAA Health Care 4,03% Germany 
DEUTSCHE POST AG N Industrials 3,55% Germany 
ALLIANZ Financials 3,44% Germany 
EVONIK INDUSTRIES AG Materials 3,39% Germany 
SIEMENS HEALTHINEERS AG Health Care 3,03% Germany 
ASR NEDERLAND NV Financials 3,02% Netherlands 
KBC GROEP NV Financials 2,89% Belgium 
INTESA SANPAOLO Financials 2,80% Italy 
ADYEN NV Financials 2,29% Netherlands 
COVESTRO AG Materials 2,18% Germany 
NORDEA BANK Financials 2,17% Finland 

The list includes the 
investments 
constituting the 
greatest proportion 
of investments of the 
financial product 
during the reference 
period which is: From 
01.01.2024 to 
31.12.2024 
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Assets of the reference benchmark underlying portfolio of the financial derivative instruments such as 
Total Return Swaps (TRS) used on a continuous basis for achieving the investment policy: 

 

 
Source of data: BNP Paribas Asset Management, expressed as a quaterly weighted average based on the AUM. 
The largest investments are based on the underlying portfolio data of the investment strategy and are based on the 
transaction date. 
* Any percentage differences with the financial statement portfolios result from a rounding difference.  
** Any difference with the portfolio statements above are coming from the use of different data’s sources. 

 

 

What was the proportion of sustainability-related investments?  

What was the asset allocation ? 

As of the date of the annual report, the financial product applies synthetic replication. 
Consequently, the asset allocation for this financial product is the ones of the underlying 
portfolio of the financial derivative instruments such as Total Return Swaps (TRS) used on a 
continuous basis for achieving the investment policy.  

The proportion of the investments of the financial product used to meet the environmental or 
social characteristics promoted, in accordance with the binding elements of the investment 
strategy of the financial product is 100%.  

The proportion of sustainable investments of the financial product is 46.1%.   

The remaining proportion of the investments is mainly used as described under the question: “ 
What investments were included under 'other', what was their purpose and were there any 
minimum environmental or social safeguards?” 

 

 

 

 

 

Largest investments** Sector % Assets*    Country** 

    Novartis AG Consumer Goods 3,10% Switzerland 
Nestle SA Consumer Goods 2,19% Switzerland 
Kingfisher PLC Consumer Goods 2,07% Great Britain 
UniCredit SpA Financials 2,07% Italy 
Natwest Group PLC Financials 2,06% Great Britain 
Equinor ASA Oil & Gas 2,04% Norway 
Bayerische Motoren Werke AG Consumer Goods 2,04% Germany 
Swiss Re AG Financials 2,03% Switzerland 
ACS Actividades de Construccion y Servicios SA Industrials 2,01% Spain 
TotalEnergies SE Oil & Gas 2,01% France 
Eni SpA Oil & Gas 2,01% Italy 
Tesco PLC Consumer Goods 2,00% Great Britain 
Koninklijke KPN NV Telecommunications 2,00% Netherlands 
Zurich Insurance Group AG Financials 1,99% Switzerland 
Poste Italiane SpA Industrials 1,98% Italy 

Asset allocation 
describes the share 
of investments in 
specific assets. 
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In which economic sectors were the investments made ?   
The financial product applies synthetic replication. 
The top investments disclosed below are therefore twofold: 

- The assets physically held at the level of the financial product 
- The assets of the reference benchmark underlying portfolio of the financial derivative 

instruments such as Total Return Swaps (TRS) used on a continuous basis for achieving 
the investment policy.  

 
Assets physically held at the level of the financial product: 

 

 

 
 
 
 
 
 
 
 
 
 
 
 
 
 

Source of data: BNP Paribas Asset Management, expressed as a quaterly weighted average based on the AUM. 
The largest investments are based on official accounting data and are based on the transaction date. 
 
 
 
 

Sectors % Asset 

  Financials 46,00% 

Industrials 11,73% 

Materials 9,25% 

Health Care 8,10% 

Cash 7,59% 

Consumer Discretionary 6,58% 

Information Technology 4,33% 

Utilities 3,01% 

Communication Services 2,34% 

Consumer Staples 1,08% 

 
 
#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. 
 
 

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

The category #1 Aligned with E/S characteristics covers: 
 

- The sub-category #1A Sustainable covers 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. 

 
*A portfolio security classified as sustainable investment may, taking into account all its activities, both 
contribute to a social objective and to an environmental objective (aligned or not with the taxonomy of the 
EU) and the figures shown take this into account. However, the same issuer can only be recognised once for 
sustainable investments (#1A Sustainable). 
  
 
 

 

 

Investments

#1 Aligned with E/S 
characteristics

100%

#1A Sustainable
46.1%*

Other environmental
26.1%*

Social
29.2%*#1B Other E/S 

characteristics
53.9%#2 Other

0%
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Assets of the reference benchmark underlying portfolio of the financial derivative instruments 
such as Total Return Swaps (TRS) used on a continuous basis for achieving the investment policy: 
 

 
 
 
 
 

 
 
 
 
 
 
 
 

 
 

 
 

Source of data: BNP Paribas Asset Management, expressed as a quaterly weighted average based on the 
AUM. 
The sector breakdown is based on the underlying portfolio data of the investment strategy and is based on 
the transaction date. 

 

To what extent were the sustainable investments with an environmental 
objective aligned with the EU Taxonomy?  
 
The financial product did not commit to having a minimum proportion of sustainable investments 
with an environmental objective in economic activities that are considered environmentally 
sustainable within the meaning of the EU Taxonomy, and it did not do so. 
 
 
Did the financial product invest in fossil gas and/or nuclear energy related 
activities complying with the EU Taxonomy  1?  

 
 

 
 

1 Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they contribute to 
limiting climate change (“climate change mitigation”) and do not significantly harm any EU Taxonomy objective - 
see explanatory note in the left hand margin. The full criteria for fossil gas and nuclear energy economic activities 
that comply with the EU Taxonomy are laid down in Commission Delegated Regulation (EU) 2022/1214.   

Sectors % Asset 

  Consumer Goods 35,96% 
Financials 29,20% 
Industrials 12,41% 
Oil & Gas 9,35% 
Utilities 6,32% 
Telecommunications 4,46% 
Technology 2,02% 
Basic Materials 0,29% 

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.  
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What was the share of investments made in transitional and enabling activities? 
The share of investments in transitional and enabling activities within the meaning of the 
Regulations Taxonomy is 0% for transitional activities and 0% for enabling activities. 

 

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

 

 Revenue Capex Opex 
2022* 0.0% / / 

2023** 0.0% / / 

2024*** 0.0% 0.0% 0.0% 

 
*Figures reported in 2022 were calculated on the closing date of the accounting year 
** Figures reported in 2023 are expressed as a quaterly weighted average 

*** Figures reported in 2024 are expressed as a quarterly weighted average based on the AUM 

The proportion of taxonomy-aligned economic activities in CapEx or OpEx are not disclosed in 2022 
and 2023 given the current level of data at the disposal of the management company at the time. 

 

 

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 

** Real taxonomy aligned 

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

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

 

 

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

the share of 
revenue from green 
activities of 
investee 
companies. 

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

- operational 
expenditure (OpEx) 
reflecting green 
operational 
activities of 
investee 
companies. 
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What was the share of sustainable investments with an environmental 
objective not aligned with the EU Taxonomy? 
The share of sustainable investments with an environmental objective that are not aligned with the 
European Taxonomy Regulation is 26.1%. 

The management company is improving its systems for collecting data in line with the EU Taxonomy 
to ensure the accuracy and adequacy of published sustainability information under the European 
Taxonomy Regulation. Meanwhile, the financial product will invest in sustainable investments 
whose environmental objective is not aligned with the EU Taxonomy. 

What was the share of socially sustainable investments? 

Socially sustainable investments represent 29.2% of the financial product. 
 
 

What investments were included under 'other', what was their purpose and 
were there any minimum environmental or social safeguards? 
 
The remaining proportion of the investments may include : 

- The proportion of assets that are not used to meet the environmental or social characteristics 
promoted by the financial product or 

- Instruments which are mainly used for liquidity, efficient portfolio management, and/or 
hedging purposes, notably cash, deposits and derivatives 

In any case, the investment manager will ensure that those investments are made while maintaining 
the improvement of the ESG profile of the financial product. In addition, those investments are made 
in compliance with our internal processes, including the following minimum environmental or social 
safeguards: 

- The risk management policy. The risk management policy comprises procedures as are 
necessary to enable the management company to assess for each financial product it 
manages the exposure of that product to market, liquidity, sustainability and counterparty 
risks. And 

- The RBC policy, where applicable, through the exclusion of companies involved in 
controversies due to poor practices related to human and labour rights, environment, and 
corruption, as well as companies operating in sensitive sectors (tobacco, coal, controversial 
weapons, asbestos,…), as these companies are deemed to be in violation of international 
norms, or to cause unacceptable harm to society and/or the environment 

 

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

- The financial product reference benchmark investment strategy shall comply with the RBC Policy 
by excluding companies involved in controversies due to poor practices related to human and 
labour rights, environment, and corruption, as well as companies operating in sensitive sectors 
(tobacco, coal, controversial weapons, asbestos,…), as these companies are deemed to be in 
violation of international norms, or to cause unacceptable harm to society and/or the 
environment.  

More information on the RBC Policy, and in particular criteria relating to sectoral exclusions, can 
be found on the website of the investment manager: Sustainability documents - BNPP AM 
Corporate English (bnpparibas-am.com) 

- The financial product investment strategy shall have at least 90% of its investment strategy 
underlying securities covered by the ESG analysis based on the proprietary and/or external ESG 
methodology. 

 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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- The financial product’s investment universe of the investment strategy shall be reduced by a 
minimum of 20% due to exclusion of securities with low ESG score and/or sector exclusions as per 
the RBC Policy and/or other extra-financial criteria. 

- The financial product shall have the weighted average ESG score of its investment strategy 
portfolio higher than the weighted average ESG score of its investment universe. 

- The financial product shall have the weighted average carbon footprint of its investment strategy 
portfolio lower than the weighted average carbon footprint of its investment universe. 

- The financial product shall invest at least 35% of its assets in “sustainable investments” as defined 
in Article 2 (17) of SFDR and as disclosed in the asset allocation below. Criteria to qualify an 
investment as “sustainable investment” are indicated in the above question “What were the 
objectives of the sustainable investments that the financial product partially made and how did 
the sustainable investment contribute to such objectives” and the quantitative and qualitative 
thresholds are mentioned in the main part of the Prospectus 

There is no guarantee that extra-financial filter or criteria is applied at any moment. For instance, 
between two strategy reshuffles, if a company were deemed to not fulfil anymore an ESG criteria, 
it may be excluded only at the next reshuffle following the reference benchmark administrator 
rules. 

In addition, the management company has implemented a voting and engagement policy. Several 
examples of commitments are detailed in the vote and commitment section of the Sustainability Report. 
These documents are available at the following link: Sustainability - BNPP AM Luxembourg private 
investor 

 

How did this financial product perform compared to the reference 
benchmark? 
The  BNP Paribas High Dividend Europe ESG (NTR) index (Bloomberg: BNPIFEDE index) has been 
designated as a reference benchmark for the purpose of attaining the environmental or social 
characteristics promoted by the financial product. 

The methodology used for the calculation of the reference benchmark can be found at: 
https://indx.bnpparibas.com/nr/FELETR.pdf. 

How does the reference benchmark differ from a broad market index?  
The reference benchmark incorporates environmental or social criteria in its asset allocation 
methodology whereas a relevant broad market index does not and is usually market-capitalization 
weighted. 

 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?  

Due to the index nature of the financial product, its sustainability indicators are directly linked  
to the ones of the tracked index. Consequently the performance of the financial product with  
regard to sustainability indicators representative of the alignment of the reference benchmark  
with the environmental or social characteristics promoted are the ones disclosed above under  
the question “How did the sustainability indicators perform?” 

 

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

Due to the index nature of the financial product and its investment objective to replicate the  
performance of the reference benchmark while maintaining a tracking error between the  
financial product and the index below 1%, the performance of the financial product and the one  
of the reference benchmark are very close. 

Reference 
benchmarks are 
indexes to measure 
whether the 
financial product 
attains the 
environmental or 
social 
characteristics that 
they promote. 
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How did this financial product perform compared with the broad market index?  

 Carbon footprint 
(tCO2 eq/EV) 1,2 ESG score2 

Financial product 49.7 64.7 
Broad market index3 65.7 59.9 

(1) The carbon footprint is the sum of each carbon emission divided by its simplified enterprise value, multiplied by the 
weight in the portfolio. Carbon emissions represent the sum of a company's scope 1 (direct emissions from 
installations) and scope 2 (indirect emissions linked to the company's energy consumption) emissions. Simplified 
enterprise value measures a total value and is calculated as the sum of market capitalization and total debt. The 
footprint is expressed in tons of CO2 equivalent per million euros of entreprise value. 

(2) Source: BNP Paribas Asset Management. Another provider of extra-financial data (e.g. ESG score, carbon footprint) 
as well as a slightly different initial investment universe may be used to determine and implement extra-financial 
targets of the investment strategy. For data availability purposes regarding this periodic reporting, the figures 
provided are based on BNP Paribas Asset Management data and may not strictly reflect these targets. 

(3) STOXX Europe 600 (EUR) NR 
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3. A company operating in a high GHG emission sector that is transitioning its business model to align 
with the objective of maintaining the global temperature rise below 1.5°C. A company qualifying as 
sustainable investment through this criteria can for example contribute to the following environmental 
objectives: GHG emissions reduction, fight against climate change; 

4. A company with best- in-class environmental or social practices compared to its peers within the 
relevant sector and geographical region. The E or S best performer assessment is based on the BNPP 
AM ESG scoring methodology. The methodology scores companies and assesses them against a peer 
group comprising companies in comparable sectors and geographical regions. A company with a 
contribution score above 10 on the Environmental or Social pillar qualifies as best performer. A company 
qualifying as sustainable investment through this criteria can for example contribute to the following 
objectives: 

a. Environmental: fight against climate change, environmental risk management, sustainable 
management of natural resources, waste management, water management, GHG emissions 
reduction, renewable energy, sustainable agriculture, green infrastructure; 

b. Social: health and safety, human capital management, good external stakeholder 
management (supply chain, contractors, data), business ethics preparedness, good corporate 
governance. 

Green bonds, social bonds and sustainability bonds issued to support specific environmental and/or 
social projects are also qualified as sustainable investments provided that these debt securities receive 
an investment recommendation 'POSITIVE' or 'NEUTRAL' from the Sustainability Center following the 
issuer and underlying project assessment based on a proprietary Green/Social/Sustainability Bond 
Assessment methodology. 

Companies identified as a sustainable investment should not significantly harm any other 
environmental or social objectives (the Do No Significant Harm 'DNSH' principle) and should follow 
good governance practices. BNP Paribas Asset Management (BNPP AM) uses its proprietary 
methodology to assess all companies against these requirements. 

The proportion of investments of the financial product made in economic activities and that qualify as 
sustainable investments under the SFDR may contribute to the environmental objectives as defined 
under Taxonomy Regulation: climate change mitigation and climate change adaptation 

More information on the internal methodology can be found on the website of the investment manager: 
https://docfinder.bnpparibas-am.com/api/files/14787511-CB33-49FC-B9B5-7E934948BE63  

 

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

Sustainable investments that the product partially intends to make should not significantly 
harm any environmental or social objective (DNSH Principle). In this respect, the investment 
manager commits to consider principal adverse impacts on sustainability factors by taking into 
account indicators for adverse impacts as defined in SFDR, and to not invest in companies that 
do not meet their fundamental obligations in line with the OECD Guidelines and the UN Guiding 
Principles on Business and Human Rights. 

How were the indicators for adverse impacts on sustainability factors  
taken into account?   
The investment manager ensures that throughout its investment process, the sustainable 
investments of the financial product takes into account principal adverse impact indicators 
by analysing within the investment process those indicators in respect of the sustainable 
investment pillars defined in the BNP Paribas Asset Management Global Sustainability 
Strategy (GSS). More information on the GSS can be found on: Sustainability documents - 
BNPP AM Corporate English (Sustainability documents - BNPP AM Corporate English 
(bnpparibas-am.com). 

https://docfinder.bnpparibas-am.com/api/files/14787511-CB33-49FC-B9B5-7E934948BE63
https://www.bnpparibas-am.com/en/sustainability-bnpp-am/sustainability-documents/
https://www.bnpparibas-am.com/en/sustainability-bnpp-am/sustainability-documents/
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As regards the sustainable investments that the financial product intends to make, the 
following principal adverse sustainability impacts are taken into account:  

Corporate mandatory indicators: 

1. GreenHouse Gas (GHG) Emissions 
2. Carbon footprint 
3. GHG intensity of investee companies 
4. Exposure to companies active in the fossil fuel sector 
5. Share of non-renewable energy consumption and production 
6. Energy consumption intensity per high impact climate sector 
7. Activities negatively affecting biodiversity sensitive areas 
8. Emissions to water 
9. Hazardous waste ratio 
10. Violations of UN Global Compact principles and Organisation for Economic Cooperation 
and Development (OECD) Guidelines for Multinational Enterprises 
11. Lack of processes and compliance mechanisms to monitor compliance with UN Global 
Compact principles and OECD Guidelines for Multinational Enterprises 
12. Unadjusted gender pay gap 
13. Board gender diversity 
14. Exposure to controversial weapons (anti-personnel mines, cluster munitions, chemical 
weapons and biological weapons) 
 
Corporate voluntary indicators: 
Environment 
4. Investments in companies without carbon emission reduction initiatives 
Social 
4. Lack of a supplier code of conduct 
9. Lack of a human rights policy 
 
Sovereign mandatory indicator: 
15. GHG intensity 
16. Investee countries subject to social violations 
 
More detailed information on the manner in which principal adverse impacts on 
sustainability factors are considered can be found in the BNP PARIBAS ASSET 
MANAGEMENT SFDR disclosure statement: https://docfinder.bnpparibas-
am.com/api/files/874ADAE2-3EE7-4AD4-B0ED-84FC06E090BF 

Were sustainable investments aligned with the OECD Guidelines for 
Multinational Enterprises and the UN Guiding Principles on Business and 
Human Rights? Details:  
The sustainable investments of the financial product exclude issuers that are in violation 
or at risk of violation of the UN Global Compact Principles, OECD Guidelines for 
Multinational Enterprises and UN Guiding Principles on Business & Human Rights, 
including the principles and rights set out in the eight fundamental conventions identified 
in the Declaration of the International Labour Organisation on Fundamental Principles and 
Rights at Work and the International Bill of Human Rights. This assessment is conducted 
within the BNPP AM Sustainability Centre on the basis of internal analysis and information 
provided by external experts, and in consultation with BNP Paribas Group CSR Team. 

https://docfinder.bnpparibas-am.com/api/files/874ADAE2-3EE7-4AD4-B0ED-84FC06E090BF
https://docfinder.bnpparibas-am.com/api/files/874ADAE2-3EE7-4AD4-B0ED-84FC06E090BF
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Corporate mandatory indicators: 
1. GreenHouse Gas (GHG) Emissions 
2. Carbon footprint 
3. GHG intensity of investee companies 
4. Exposure to companies active in the fossil fuel sector 
5. Share of non-renewable energy consumption and production 
6. Energy consumption intensity per high impact climate sector 
7. Activities negatively affecting biodiversity sensitive areas 
8. Emissions to water 
9. Hazardous waste ratio 
10. Violations of UN Global Compact principles and Organisation for Economic Cooperation and 
Development (OECD) Guidelines for Multinational Enterprises 
11. Lack of processes and compliance mechanisms to monitor compliance with UN Global 
Compact  principles and OECD Guidelines for Multinational Enterprises 
12. Unadjusted gender pay gap 
13. Board gender diversity 
14. Exposure to controversial weapons (anti-personnel mines, cluster munitions, chemical 
weapons and biological weapons) 

 
Corporate voluntary indicators: 
Environment 
4. Investments in companies without carbon emission reduction initiatives 
Social 
4. Lack of a supplier code of conduct 
9. Lack of a human rights policy 
 
Sovereign mandatory indicator: 
15. GHG intensity 
16. Investee countries subject to social violations 
 
More detailed information on the manner in which BNPP AM considers principal adverseimpacts 
of investment decisions on sustainability factors taking due account of the size, thenature and 
scale of its activities and the types of financial products managed can be found in the BNPP AM 
SFDR disclosure statement: sustainability risk integration and Principal Adverse Impacts 
considerations (https://docfinder.bnpparibas-am.com/api/files/874ADAE2-3EE7-4AD4-B0ED-
84FC06E090BF) 
 

 

What were the top investments of this financial product?  

Largest investments**  Sector % Assets*  Country**  

    SAP Information Technology 11,22% Germany 

ESSILORLUXOTTICA SA Health Care 7,62% France 

SCHNEIDER ELECTRIC Industrials 5,07% France 

FERRARI NV Consumer Discretionary 4,88% Italy 

L AIR LIQUIDE SA POUR L ETUDE ET L 
EXPLO DES PROCEDES GEORGES CL 

Materials 4,56% France 

DEUTSCHE POST AG N Industrials 3,97% Germany 

LVMH Consumer Discretionary 3,34% France 

HERMES INTERNATIONAL Consumer Discretionary 3,30% France 

LOREAL SA Consumer Staples 3,11% France 

INDUSTRIA DE DISENO TEXTIL SA Consumer Discretionary 2,61% Spain 

PERNOD RICARD SA Consumer Staples 2,26% France 

The list includes the 
investments 
constituting the 
greatest proportion 
of investments of the 
financial product 
during the reference 
period which is: From 
01.01.2024 to 
31.12.2024 

https://docfinder.bnpparibas-am.com/api/files/874ADAE2-3EE7-4AD4-B0ED-84FC06E090BF
https://docfinder.bnpparibas-am.com/api/files/874ADAE2-3EE7-4AD4-B0ED-84FC06E090BF










https://www.bnpparibas-am.com/en-lu/private-investor/about-us/sustainability/
https://www.bnpparibas-am.com/en-lu/private-investor/about-us/sustainability/
http://www.euronext.com/
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complementary to each other. In practice, a company must meet at least one of the criteria described 
below in order to be considered as contributing to an environmental or social objective: 

1. A company with an economic activity aligned with the EU Taxonomy objectives. A company can be 
qualified as sustainable investment in case it has more than 20% of its revenues aligned with the EU 
Taxonomy. A company qualifying as sustainable investment through this criteria can for example 
contribute to the following environmental objectives: sustainable forestry, environmental restoration, 
sustainable manufacturing, renewable energy, water supply, sewerage, waste management and 
remediation, sustainable transportation, sustainable buildings, sustainable information and technology, 
scientific research for sustainable development; 

2. A company with an economic activity contributing to one or more United Nations Sustainable 
Development goals (UN SDG) targets. A company can be qualified as sustainable investment in case it 
has more than 20% of its revenues aligned with the SDGs and less than 20% of its revenues misaligned 
with the UN SDGs. A company qualifying as sustainable investment through this criteria can for example 
contribute to the following objectives: 

 

a. Environmental: sustainable agriculture, sustainable management of water and sanitation, 
sustainable and modern energy, sustainable economic growth, sustainable infrastructure, 
sustainable cities, sustainable consumption and production patterns, fight against climate change, 
conservation and sustainable use of oceans, seas and marine resources, protection, restoration 
and sustainable use of terrestrial ecosystems, sustainable management of forests, fight against 
desertification, land degradation and biodiversity loss; 

b. Social: no poverty, zero hunger, food security, healthy lives and well-being at all ages, inclusive 
and equitable quality education and lifelong learning opportunities, gender equality, women and 
girls empowerment, availability of water and sanitation, access to affordable, reliable and modern 
energy, inclusive and sustainable economic growth, full and productive employment and decent 
work, resilient infrastructure, inclusive and sustainable industrialization, reduced inequality, 
inclusive, safe and resilient cities and human settlements, peaceful and inclusive societies, access 
to justice and effective, accountable and inclusive institutions, global partnership for sustainable 
development. 

3. A company operating in a high GHG emission sector that is transitioning its business model to align 
with the objective of maintaining the global temperature rise below 1.5°C. A company qualifying as 
sustainable investment through this criteria can for example contribute to the following environmental 
objectives: GHG emissions reduction, fight against climate change; 

4. A company with best- in-class environmental or social practices compared to its peers within the 
relevant sector and geographical region. The E or S best performer assessment is based on the BNPP 
AM ESG scoring methodology. The methodology scores companies and assesses them against a peer 
group comprising companies in comparable sectors and geographical regions. A company with a 
contribution score above 10 on the Environmental or Social pillar qualifies as best performer. A company 
qualifying as sustainable investment through this criteria can for example contribute to the following 
objectives: 

a. Environmental: fight against climate change, environmental risk management, sustainable 
management of natural resources, waste management, water management, GHG emissions 
reduction, renewable energy, sustainable agriculture, green infrastructure; 

b. Social: health and safety, human capital management, good external stakeholder 
management (supply chain, contractors, data), business ethics preparedness, good corporate 
governance. 

Green bonds, social bonds and sustainability bonds issued to support specific environmental and/or 
social projects are also qualified as sustainable investments provided that these debt securities receive 
an investment recommendation 'POSITIVE' or 'NEUTRAL' from the Sustainability Center following the 
issuer and underlying project assessment based on a proprietary Green/Social/Sustainability Bond 
Assessment methodology. 

Companies identified as a sustainable investment should not significantly harm any other 
environmental or social objectives (the Do No Significant Harm 'DNSH' principle) and should follow 



https://docfinder.bnpparibas-am.com/api/files/14787511-CB33-49FC-B9B5-7E934948BE63
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2. Carbon footprint 
3. GHG intensity of investee companies 
4. Exposure to companies active in the fossil fuel sector 
5. Share of non-renewable energy consumption and production 
6. Energy consumption intensity per high impact climate sector 
7. Activities negatively affecting biodiversity sensitive areas 
8. Emissions to water 
9. Hazardous waste ratio 
10. Violations of UN Global Compact principles and Organisation for Economic Cooperation 
and Development (OECD) Guidelines for Multinational Enterprises 
11. Lack of processes and compliance mechanisms to monitor compliance with UN Global 
Compact principles and OECD Guidelines for Multinational Enterprises 
12. Unadjusted gender pay gap 
13. Board gender diversity 
14. Exposure to controversial weapons (anti-personnel mines, cluster munitions, chemical 
weapons and biological weapons) 
 
 
Corporate voluntary indicators: 
Environment 
4. Investments in companies without carbon emission reduction initiatives 
Social 
4. Lack of a supplier code of conduct 
9. Lack of a human rights policy 
 
Sovereign mandatory indicators 
15. GHG intensity 
16. Investee countries subject to social violations 

 

More detailed information on the manner in which principal adverse impacts on 
sustainability factors are considered can be found in the BNP PARIBAS ASSET 
MANAGEMENT SFDR disclosure statement: https://docfinder.bnpparibas-
am.com/api/files/874ADAE2-3EE7-4AD4-B0ED-84FC06E090BF    

Were sustainable investments aligned with the OECD Guidelines for 
Multinational Enterprises and the UN Guiding Principles on Business and 
Human Rights? Details:  
The investment universe of the financial product is periodically screened with a view to 
identify issuers that are potentially in violation or at risk of violation of the UN Global 
Compact Principles, OECD Guidelines for Multinational Enterprises and UN Guiding 
Principles on Business & Human Rights, including the principles and rights set out in the 
eight fundamental conventions identified in the Declaration of the International Labour 
Organisation on Fundamental Principles and Rights at Work and the International Bill of 
Human Rights.  

This assessment is conducted within the BNPP AM Sustainability Centre on the basis of 
internal analysis and information provided by external experts, and in consultation with 
BNP Paribas Group CSR Team.  

If an issuer is found to be in serious and repeated violations of any of the principles, it will 
be placed on an 'exclusion list' and will not be available for investment. Existing 
investments should be divested from the portfolio according to an internal procedure. If 
an issuer is at risk of violating any of the principles, it is placed on a 'watch list' monitored, 
as appropriate. 

 

 

 

https://docfinder.bnpparibas-am.com/api/files/874ADAE2-3EE7-4AD4-B0ED-84FC06E090BF
https://docfinder.bnpparibas-am.com/api/files/874ADAE2-3EE7-4AD4-B0ED-84FC06E090BF




https://docfinder.bnpparibas-am.com/api/files/874ADAE2-3EE7-4AD4-B0ED-84FC06E090BF
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Assets physically held at the level of the financial product: 
 

 

 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
Source of data: BNP Paribas Asset Management, expressed as a quaterly weighted average based on the AUM. 
The largest investments are based on official accounting data and are based on the transaction date. 
 
 
 
 
 

Assets of the reference benchmark underlying portfolio of the financial derivative instruments 
such as Total Return Swaps (TRS) used on a continuous basis for achieving the investment policy: 
 

 
 
 
 
 

 
 
 
 
 
 
 
 

 
 

 
 
Source of data: BNP Paribas Asset Management, expressed as a quaterly weighted average based on the 
AUM. 
The sector breakdown is based on the underlying portfolio data of the investment strategy and is based on 
the transaction date. 

 

To what extent were the sustainable investments with an environmental 
objective aligned with the EU Taxonomy?  
 
The financial product did not commit to having a minimum proportion of sustainable investments 
with an environmental objective in economic activities that are considered environmentally 
sustainable within the meaning of the EU Taxonomy, and it did not do so. 
 
 

Sectors % Asset 

  Financials 47,22% 

Industrials 9,97% 

Communication Services 9,48% 

Utilities 8,53% 

Cash 7,46% 

Consumer Discretionary 5,17% 

Consumer Staples 4,07% 

Materials 3,07% 

Health Care 2,70% 

Information Technology 2,34% 

Sectors % Asset 

  Consumer Goods 46,20% 
Industrials 14,23% 
Financials 13,66% 
Technology 9,85% 
Telecommunications 8,35% 
Utilities 4,38% 
Basic Materials 2,18% 
Oil & Gas 1,15% 

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.  







https://www.bnpparibas-am.com/en/sustainability-bnpp-am/sustainability-documents/
https://www.bnpparibas-am.com/en/sustainability-bnpp-am/sustainability-documents/
https://www.bnpparibas-am.com/en/sustainability-documents/
https://www.bnpparibas-am.com/en/sustainability-documents/
https://indx.bnpparibas.com/nr/FELETR.pdf
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- Social: respect of human rights and workers’ rights, human resources management 
(workers’ health and safety, diversity);  

- Governance: Board of Directors independence, managers’ remuneration, respect of 
minority shareholders rights.  

o A negative screening applying exclusion criteria with regard to issuers that are in violation of 
international norms and convention, such as the UN Nations Global Compact principles and 
OECD Guidelines for Multinational Enterprises, or operate in sensitive sectors as defined by 
the Responsible Business Conduct Policy (RBC) policy. 

Furthermore, the investment manager promotes better environmental and social outcomes through 
engagement with issuers and the exercise of voting rights, according to the Stewardship policy, where 
applicable. 

In synthetic replication, engagement with issuers and exercise of voting rights, if any, are only applied 
for the Financing Assets underlying securities. 

The BNP Paribas Low Vol Europe ESG (NTR) index (Bloomberg: BNPIFELE index) has been designated as 
a reference benchmark for the purpose of attaining the environmental or social characteristics 
promoted by the financial product.  

The environmental objectives as well as the social objectives to which the sustainable investments of 
the financial product have contributed are indicated in the question "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 sustainability indicators perform? 
The following sustainability indicators are used to measure the attainment of the environmental and 
social characteristics promoted by the financial product: 

- The percentage of the financial product’s economic exposure compliant with the RBC policy: 
100%  

- The percentage of the financial product’s economic exposure covered by the ESG analysis 
based on external and/or ESG proprietary methodology(ies): 100% 

- The minimum percentage of the financial product’s economic exposure investment universe 
reduction due to exclusion of securities with low ESG score and/or sector exclusions as per the 
RBC policy and/or any other extra financial criteria: 20% 

- The weighted average ESG score of the financial product’s economic exposure compared to 
the weighted average ESG score of its investment universe: 66.7 vs 59.9 (STOXX Europe 600 
(EUR) NR)*. 

- The average carbon footprint of the financial product’s reference benchmark economic 
exposure compared to the average carbon footprint of its investment universe: 19.2 vs 65.7 
tCO2 eq/EV (STOXX Europe 600 (EUR) NR)*. 
 

- The percentage of the financial product’s economic exposure in “sustainable investments” as 
defined in Article 2 (17) of SFDR: 69.1% 

* Source: BNP Paribas Asset Management. Another provider of extra-financial data (e.g. ESG score, carbon 
footprint) as well as a slightly different initial investment universe may be used to determine and 
implement extra-financial targets of the investment strategy. For data availability purposes regarding this 
periodic reporting, the figures provided are based on BNP Paribas Asset Management data and may not 
strictly reflect these targets. 

 

 

 

Sustainability 
indicators measure 
how the 
environmental or 
social characteristics 
promoted by the 
financial product are 
attained.  
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…and compared to previous periods ? 

Indicator 2022* 2023** 2024*** Comment 
The percentage of the financial 
product’s economic exposure 
compliant with the RBC policy 

100% 100% 100% In line with the financial 
product’s commitment 

The percentage of the financial 
product’s economic exposure 
covered by the ESG analysis based 
on external and/or ESG 
proprietary methodology(ies) 

100% 100% 100% In line with the financial 
product’s commitment 

The minimum percentage of the 
financial product’s economic 
exposure investment universe 
reduction due to exclusion of 
securities with low ESG score 
and/or sector exclusions as per 
the RBC policy and/or any other 
extra financial criteria 

20.0% 20.0% 20.0% In line with the financial 
product’s commitment 

The weighted average ESG score 
of the financial product’s 
economic exposure compared 
tothe weighted average ESG score 
of its investment universe 

67.3 vs 59.4 66.5 vs 
59.4 66.7 vs 59.9 In line with the financial 

product’s commitment 

The average carbon footprint of 
the financial product’s reference 
benchmark economic exposure 
compared to the average carbon 
footprint of its investment 
universe 

32.6 vs 85.4 26.6 vs. 
78.7 19.2 vs 65.7 In line with the financial 

product’s commitment 

The percentage of the financial 
product’s reference benchmark 
economic exposure in “sustainable 
investments” as defined in Article 
2 (17) of SFDR 

64.5% 67.0% 69.1% In line with the financial 
product’s commitment 

 
*Figures reported in 2022 were calculated on the closing date of the accounting year.  
** Figures reported in 2023 are expressed as a quaterly weighted average. 
*** Figures reported in 2024 are expressed as a quarterly weighted average based on the 
AUM 
 

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 objectives of the sustainable investments made by the financial product are to finance companies 
that contribute to environmental and/or social objectives through their products and services, as well 
as their sustainable practices. 

As of the date of the annual report, the financial product applies synthetic replication. Consequently, 
the sustainable investments to which the financial product is exposed and described below are the ones 
of the underlying securities of the financial derivative instruments such as Total Return Swaps (TRS) 
used on a continuous basis for achieving the investment policy. 

The investment manager is using, as of the date of the prospectus, the BNP Paribas Asset Management 
(BNPP AM) internal methodology, as defined in the main part of the Prospectus,to determine sustainable 
investments. Such methodology integrates several criteria into its definition of sustainable investments 
that are considered to be core components to qualify a company as sustainable. These criteria are 
complementary to each other. In practice, a company must meet at least one of the criteria described 
below in order to be considered as contributing to an environmental or social objective 

1. A company with an economic activity aligned with the EU Taxonomy objectives. A company can be 
qualified as sustainable investment in case it has more than 20% of its revenues aligned with the EU 
Taxonomy. A company qualifying as sustainable investment through this criteria can for example 
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contribute to the following environmental objectives: sustainable forestry, environmental restoration, 
sustainable manufacturing, renewable energy, water supply, sewerage, waste management and 
remediation, sustainable transportation, sustainable buildings, sustainable information and technology, 
scientific research for sustainable development; 

2. A company with an economic activity contributing to one or more United Nations Sustainable 
Development goals (UN SDG) targets. A company can be qualified as sustainable investment in case it 
has more than 20% of its revenues aligned with the SDGs and less than 20% of its revenues misaligned 
with the UN SDGs. A company qualifying as sustainable investment through this criteria can for example 
contribute to the following objectives: 

 

a. Environmental: sustainable agriculture, sustainable management of water and sanitation, 
sustainable and modern energy, sustainable economic growth, sustainable infrastructure, 
sustainable cities, sustainable consumption and production patterns, fight against climate change, 
conservation and sustainable use of oceans, seas and marine resources, protection, restoration 
and sustainable use of terrestrial ecosystems, sustainable management of forests, fight against 
desertification, land degradation and biodiversity loss; 

b. Social: no poverty, zero hunger, food security, healthy lives and well-being at all ages, inclusive 
and equitable quality education and lifelong learning opportunities, gender equality, women and 
girls empowerment, availability of water and sanitation, access to affordable, reliable and modern 
energy, inclusive and sustainable economic growth, full and productive employment and decent 
work, resilient infrastructure, inclusive and sustainable industrialization, reduced inequality, 
inclusive, safe and resilient cities and human settlements, peaceful and inclusive societies, access 
to justice and effective, accountable and inclusive institutions, global partnership for sustainable 
development. 

3. A company operating in a high GHG emission sector that is transitioning its business model to align 
with the objective of maintaining the global temperature rise below 1.5°C. A company qualifying as 
sustainable investment through this criteria can for example contribute to the following environmental 
objectives: GHG emissions reduction, fight against climate change; 

4. A company with best-in-class environmental or social practices compared to its peers within the 
relevant sector and geographical region. The E or S best performer assessment is based on the BNPP 
AM ESG scoring methodology. The methodology scores companies and assesses them against a peer 
group comprising companies in comparable sectors and geographical regions. A company with a 
contribution score above 10 on the Environmental or Social pillar qualifies as best performer. A company 
qualifying as sustainable investment through this criteria can for example contribute to the following 
objectives: 

a. Environmental: fight against climate change, environmental risk management, sustainable 
management of natural resources, waste management, water management, GHG emissions 
reduction, renewable energy, sustainable agriculture, green infrastructure; 

b. Social: health and safety, human capital management, good external stakeholder 
management (supply chain, contractors, data), business ethics preparedness, good corporate 
governance. 

Green bonds, social bonds and sustainability bonds issued to support specific environmental and/or 
social projects are also qualified as sustainable investments provided that these debt securities receive 
an investment recommendation 'POSITIVE' or 'NEUTRAL' from the Sustainability Center following the 
issuer and underlying project assessment based on a proprietary Green/Social/Sustainability Bond 
Assessment methodology. 

Companies identified as a sustainable investment should not significantly harm any other 
environmental or social objectives (the Do No Significant Harm 'DNSH' principle) and should follow 
good governance practices. BNP Paribas Asset Management (BNPP AM) uses its proprietary 
methodology to assess all companies against these requirements. 

More information on the internal methodology can be found on the website of the investment manager: 
https://docfinder.bnpparibas-am.com/api/files/14787511-CB33-49FC-B9B5-7E934948BE63  
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How did the sustainable investments that the financial product partially  
made not cause significant harm to any environmental or social sustainable 
investment objective?  
Sustainable investments that the product partially intends to make should not significantly 
harm any environmental or social objective (DNSH Principle). In this respect, the investment 
manager commits to consider principal adverse impacts on sustainability factors by taking into 
account indicators for adverse impacts as defined in SFDR, and to not invest in companies that 
do not meet their fundamental obligations in line with the OECD Guidelines and the UN Guiding 
Principles on Business and Human Rights. 

How were the indicators for adverse impacts on sustainability factors  
taken into account?   
The investment manager ensures that throughout its investment process, the financial 
product takes into account principal adverse impact indicators that are relevant to its 
investment strategy to select the sustainable investments that the financial product 
partially intends to make by systematically implementing the sustainable investment 
pillars defined in the BNP Paribas Asset Management Global Sustainability Strategy (GSS) 
into its investment process: RBC policy, ESG integration guidelines, Stewardship, the 
forward-looking vision – the ‘3Es’ (Energy transition, Environmental sustainability, 
Equality & Inclusive Growth). 

The RBC policy establishes a common framework across investments and economic 
activities that help identify industries and behaviours presenting a high risk of adverse 
impacts in violation of international norms. As part of the RBC Policy, sector policies provide 
a tailored approach to identify and prioritize principal adverse impacts based on the nature 
of the economic activity, and in many cases, the geography in which these economic 
activities take place.  

The ESG Integration Guidelines includes a series of commitments, which are material to 
consideration of principal adverse sustainability impacts, and guides the internal ESG 
integration process. The proprietary ESG scoring framework includes an assessment of a 
number of adverse sustainability impacts caused by companies in which we invest. 

Outcome of this assessment may impact the valuation models as well as the portfolio 
construction depending on the severity and materiality of adverse impacts identified. 

Thus, the Investment Manager considers principal adverse sustainability impacts 
throughout the investment process through the use of the internal ESG scores and 
construction of the portfolio with an improved ESG profile compared to its investment 
universe. 

The Forward-looking perspective defines a set of objectives and developed performance 
indicators to measure how the researches, portfolios and commitments are aligned on 
three issues, the "3Es" (Energy transition, Environmental sustainability, Equality & 
inclusive growth) and thus support investment processes. 

Furthermore, the Stewardship team regularly identifies adverse impacts through ongoing 
research, collaboration with other long-term investors, and dialogue with NGOs and other 
experts. 

As regards the sustainable investments that the financial product intends to make, the 
following principal adverse sustainability impacts indicators are taken into account:: 

Corporate mandatory indicators: 
1. GreenHouse Gas (GHG) Emissions 
2. Carbon footprint 
3. GHG intensity of investee companies 
4. Exposure to companies active in the fossil fuel sector 
5. Share of non-renewable energy consumption and production 
6. Energy consumption intensity per high impact climate sector 
7. Activities negatively affecting biodiversity sensitive areas 
8. Emissions to water 

Principal adverse 
impacts are the most 
significant negative 
impacts of investment 
decisions on 
sustainability factors 
relating to 
environmental, social 
and employee 
matters, respect for 
human rights, anti-
corruption and anti-
bribery matters. 
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9. Hazardous waste ratio 
10. Violations of UN Global Compact principles and Organisation for Economic Cooperation 
and Development (OECD) Guidelines for Multinational Enterprises 
11. Lack of processes and compliance mechanisms to monitor compliance with UN Global 
Compact principles and OECD Guidelines for Multinational Enterprises 
12. Unadjusted gender pay gap 
13. Board gender diversity 
14. Exposure to controversial weapons (anti-personnel mines, cluster munitions, chemical 
weapons and biological weapons) 
 
 
Corporate voluntary indicators: 
Environment 
4. Investments in companies without carbon emission reduction initiatives 
Social 
4. Lack of a supplier code of conduct 
9. Lack of a human rights policy 
 
Sovereign mandatory indicators 
15. GHG intensity 
16. Investee countries subject to social violations 

 

More detailed information on the manner in which principal adverse impacts on 
sustainability factors are considered can be found in the BNP PARIBAS ASSET 
MANAGEMENT SFDR disclosure statement: https://docfinder.bnpparibas-
am.com/api/files/874ADAE2-3EE7-4AD4-B0ED-84FC06E090BF    

Were sustainable investments aligned with the OECD Guidelines for 
Multinational Enterprises and the UN Guiding Principles on Business and 
Human Rights? Details:  
The investment universe of the financial product is periodically screened with a view to 
identify issuers that are potentially in violation or at risk of violation of the UN Global 
Compact Principles, OECD Guidelines for Multinational Enterprises and UN Guiding 
Principles on Business & Human Rights, including the principles and rights set out in the 
eight fundamental conventions identified in the Declaration of the International Labour 
Organisation on Fundamental Principles and Rights at Work and the International Bill of 
Human Rights.  

This assessment is conducted within the BNPP AM Sustainability Centre on the basis of 
internal analysis and information provided by external experts, and in consultation with 
BNP Paribas Group CSR Team.  

If an issuer is found to be in serious and repeated violations of any of the principles, it will 
be placed on an 'exclusion list' and will not be available for investment. Existing 
investments should be divested from the portfolio according to an internal procedure. If 
an issuer is at risk of violating any of the principles, it is placed on a 'watch list' monitored, 
as appropriate. 
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How did this financial product consider principal adverse impacts on 
sustainability factors ? 
The product considers principal adverse impacts on sustainability factors by systematically 
implementing the sustainable investment pillars defined in the GSS into its investment process. These 
pillars are covered by firm-wide policies that set criteria to identify, consider and prioritise as well as 
address or mitigate adverse sustainability impacts caused by issuers. 

The RBC policy establishes a common framework across investments and economic activities that help 
identify industries and behaviours presenting a high risk of adverse impacts in violation of international 
norms. As part of the RBC Policy, sector policies provide a tailored approach to identify and prioritize 
principal adverse impacts based on the nature of the economic activity, and in many cases, the 
geography in which these economic activities take place. 

The ESG Integration Guidelines includes a series of commitments, which are material to consideration 
of principal adverse sustainability impacts, and guides the internal ESG integration process. The 
proprietary ESG scoring framework includes an assessment of a number of adverse sustainability 
impacts caused by companies in which we invest. Outcome of this assessment may impact the valuation 
models as well as the portfolio construction depending on the severity and materiality of adverse 
impacts identified. 

Thus, the Investment Manager considers principal adverse sustainability impacts throughout the 
investment process through the use of the internal ESG scores and construction of the portfolio with 
an improved ESG profile compared to its investment universe. 

The Forward-looking perspective defines a set of objectives and developed performance indicators to 
measure how the researches, portfolios and commitments are aligned on three issues, the '3Es' (Energy 
transition, Environmental sustainability, Equality & inclusive growth) and thus support investment 
processes. 

Furthermore, the Stewardship team regularly identifies adverse impacts through ongoing research, 
collaboration with other long-term investors, and dialogue with NGOs and other experts. 

Actions to address or mitigate principal adverse sustainability impacts depend on the severity and 
materiality of these impacts. These actions are guided by the RBC Policy, ESG Integration Guidelines, 
and Engagement and Voting Policy which include the following provisions : 

- Exclusion of issuers that are in violation of international norms and conventions and issuers 
that are involved in activities presenting an unacceptable risk to society and/or the 
environment 

- Engagement with issuers with the aim of encouraging them to improve their environmental, 
social and governance practices and, thus, mitigate potential adverse impacts 

The EU Taxonomy sets out a 'do not significant harm' principle by which Taxonomy-
aligned investments should not significantly harm EU Taxonomy objectives and is 
accompanied by specific Union criteria. 
 
The “do no significant harm” principle applies only to those investments underlying 
the financial product that take into account the EU criteria for environmentally 
sustainable economic activities. The investments underlying the remaining portion 
of this financial product do not take into account the EU criteria for 
environmentally sustainable economic activities. 
 
Any other sustainable investments must also not significantly harm any 
environmental or social objectives. 
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- In case of equity holdings, voting at Annual General Meetings of companies the portfolio is 
invested in to promote good governance and advance environmental and social issues 

- Ensuring all securities included in the portfolio have supportive ESG research 
- Managing portfolios so that their aggregate ESG score is better than the relevant benchmark 

or universe 
In synthetic replication, engagement with issuers and exercise of voting rights, if any, are only applied 
for the Financing Assets underlying securities. 

Based on the above approach, and depending on the composition of the financial product’s portfolio (i.e. 
the type of issuer), the financial product considers and addresses or mitigates the following principal 
adverse sustainability impacts: 

Corporate mandatory indicators: 
1. GreenHouse Gas (GHG) Emissions 
2. Carbon footprint 
3. GHG intensity of investee companies 
4. Exposure to companies active in the fossil fuel sector 
5. Share of non-renewable energy consumption and production 
6. Energy consumption intensity per high impact climate sector 
7. Activities negatively affecting biodiversity sensitive areas 
8. Emissions to water 
9. Hazardous waste ratio 
10. Violations of UN Global Compact principles and Organisation for Economic Cooperation and 
Development (OECD) Guidelines for Multinational Enterprises 
11. Lack of processes and compliance mechanisms to monitor compliance with UN Global Compact  
principles and OECD Guidelines for Multinational Enterprises 
12. Unadjusted gender pay gap 
13. Board gender diversity 
14. Exposure to controversial weapons (anti-personnel mines, cluster munitions, chemical weapons and 
biological weapons) 

 
Corporate voluntary indicators: 
Environment 
4. Investments in companies without carbon emission reduction initiatives 
Social 
4. Lack of a supplier code of conduct 
9. Lack of a human rights policy 

 
More detailed information on the manner in which principal adverse impacts on sustainability factors 
are considered can be found in the BNP PARIBAS ASSET MANAGEMENT SFDR disclosure statement: 
https://docfinder.bnpparibas-am.com/api/files/874ADAE2-3EE7-4AD4-B0ED-84FC06E090BF  

 

What were the top investments of this financial product?  
The financial product applies synthetic replication. 
The top investments disclosed below are therefore twofold: 
- The assets physically held at the level of the financial product 
- The assets of the reference benchmark underlying portfolio of the financial derivative instruments 

such as Total Return Swaps (TRS) used on a continuous basis for achieving the investment policy. 
 

Assets physically held at the level of the financial product:  

Largest investments** Sector % Assets* Country** 

    COMPAGNIE DE SAINT GOBAIN SA Industrials 7,66% France 

ORANGE SA Communication Services 7,13% France 
AXA SA Financials 5,54% France 
TELIA COMPANY Communication Services 5,25% Sweden 
VEOLIA ENVIRON. SA Utilities 5,11% France 
VINCI SA Industrials 3,96% France 
KONINKLIJKE AHOLD DELHAIZE NV Consumer Staples 3,20% Netherlands 

The list includes the 
investments 
constituting the 
greatest proportion 
of investments of the 
financial product 
during the reference 
period which is: From 
01.01.2024 to 
31.12.2024 
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Source of data: BNP Paribas Asset Management, expressed as a quaterly weighted average based on the AUM. 
The largest investments are based on official accounting data and are based on the transaction date. 
* Any percentage differences with the financial statement portfolios result from a rounding difference.  
** Any difference with the portfolio statements above are coming from the use of different data’s sources. 
 

 

Assets of the reference benchmark underlying portfolio of the financial derivative instruments such as 
Total Return Swaps (TRS) used on a continuous basis for achieving the investment policy: 

 

 
Source of data: BNP Paribas Asset Management, expressed as a quaterly weighted average based on the AUM. 
The largest investments are based on the underlying portfolio data of the investment strategy and are based on the 
transaction date. 
* Any percentage differences with the financial statement portfolios result from a rounding difference.  
** Any difference with the portfolio statements above are coming from the use of different data’s sources. 

 

 

What was the proportion of sustainability-related investments?  

What was the asset allocation ? 

As of the date of the annual report, the financial product applies synthetic replication. 
Consequently, the asset allocation for this financial product is the ones of the underlying 
portfolio of the financial derivative instruments such as Total Return Swaps (TRS) used on a 
continuous basis for achieving the investment policy.  

DANONE SA Consumer Staples 2,75% France 
SANOFI SA Health Care 2,74% France 
CREDIT AGRICOLE SA Financials 2,60% France 
BNP PARIBAS SA Financials 2,55% France 
MICHELIN Consumer Discretionary 2,46% France 
BOUYGUES SA Industrials 2,44% France 
RENAULT SA Consumer Discretionary 2,42% France 
COMMERZBANK AG Financials 2,25% Germany 

Largest investments** Sector % Assets*    Country** 

    SAP SE Technology 3,48% Germany 
Nestle SA Consumer Goods 2,95% Switzerland 
AstraZeneca PLC Consumer Goods 2,43% Great Britain 
Novartis AG Consumer Goods 2,14% Switzerland 
Swisscom AG Telecommunications 2,06% Switzerland 
Roche Holding AG Consumer Goods 2,04% Switzerland 
Deutsche Telekom AG Telecommunications 2,04% Germany 
Henkel AG Co KGaA Consumer Goods 2,03% Germany 
Intertek Group PLC Consumer Goods 2,02% Great Britain 
Deutsche Boerse AG Financials 2,02% Germany 
Compass Group PLC Consumer Goods 2,02% Great Britain 
Ferrovial SE Industrials 2,02% Spain 
Bureau Veritas SA Consumer Goods 2,01% France 
Danone SA Consumer Goods 2,01% France 
Koninklijke KPN NV Telecommunications 2,01% Netherlands 

Asset allocation 
describes the share 
of investments in 
specific assets. 
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The proportion of the investments of the financial product used to meet the environmental or 
social characteristics promoted, in accordance with the binding elements of the investment 
strategy of the financial product is 100%.  

The proportion of sustainable investments of the financial product is 67.0%.   

The remaining proportion of the investments is mainly used as described under the question: “ 
What investments were included under 'other', what was their purpose and were there any 
minimum environmental or social safeguards?” 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 
 
#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. 
 
 

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

The category #1 Aligned with E/S characteristics covers: 
 

- The sub-category #1A Sustainable covers 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. 

 
*A portfolio security classified as sustainable investment may, taking into account all its activities, both 
contribute to a social objective and to an environmental objective (aligned or not with the taxonomy of the 
EU) and the figures shown take this into account. However, the same issuer can only be recognised once for 
sustainable investments (#1A Sustainable). 
  
 
 

 

 

Investments

#1 Aligned with E/S 
characteristics

100%

#1A Sustainable
69.1%*

Other environmental
45.4%*

Social
36.6%*#1B Other E/S 

characteristics
30.9%#2 Other

0%
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In which economic sectors were the investments made ?   
The financial product applies synthetic replication. 
The top investments disclosed below are therefore twofold: 

- The assets physically held at the level of the financial product 
- The assets of the reference benchmark underlying portfolio of the financial derivative 

instruments such as Total Return Swaps (TRS) used on a continuous basis for achieving 
the investment policy.  

 
Assets physically held at the level of the financial product: 

 

 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

Source of data: BNP Paribas Asset Management, expressed as a quaterly weighted average based on the AUM. 
The largest investments are based on official accounting data and are based on the transaction date. 
 

Assets of the reference benchmark underlying portfolio of the financial derivative instruments 
such as Total Return Swaps (TRS) used on a continuous basis for achieving the investment policy: 
 

 
 
 
 
 

 
 
 
 
 
 
 
 

 
 

Source of data: BNP Paribas Asset Management, expressed as a quaterly weighted average based on the 
AUM. 
The sector breakdown is based on the underlying portfolio data of the investment strategy and is based on 
the transaction date. 

 

To what extent were the sustainable investments with an environmental 
objective aligned with the EU Taxonomy?  
 
The financial product did not commit to having a minimum proportion of sustainable investments 
with an environmental objective in economic activities that are considered environmentally 
sustainable within the meaning of the EU Taxonomy, and it did not do so. 
 
 

Sectors % Asset 

  Industrials 21,23% 

Financials 17,02% 

Communication Services 15,66% 

Consumer Discretionary 11,20% 

Materials 8,45% 

Consumer Staples 7,59% 

Utilities 6,00% 

Health Care 5,78% 

Cash 3,96% 
Information Technology 3,00% 
Real Estate 0,11% 

Sectors % Asset 

  Consumer Goods 46,16% 
Financials 18,20% 
Industrials 12,11% 
Telecommunications 9,49% 
Utilities 7,64% 
Technology 4,05% 
Basic Materials 1,40% 
Oil & Gas 0,96% 

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.  
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Did the financial product invest in fossil gas and/or nuclear energy related 
activities complying with the EU Taxonomy  1?  

 
 
.   

 
 

What was the share of investments made in transitional and enabling activities? 
The share of investments in transitional and enabling activities within the meaning of the 
Regulations Taxonomy is 0% for transitional activities and 0% for enabling activities. 

 

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

 

 
1 Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they contribute to 
limiting climate change (“climate change mitigation”) and do not significantly harm any EU Taxonomy objective - 
see explanatory note in the left hand margin. The full criteria for fossil gas and nuclear energy economic activities 
that comply with the EU Taxonomy are laid down in Commission Delegated Regulation (EU) 2022/1214.   

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 

** Real taxonomy aligned 

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

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

 

 

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

the share of 
revenue from green 
activities of 
investee 
companies. 

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

- operational 
expenditure (OpEx) 
reflecting green 
operational 
activities of 
investee 
companies. 
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 Revenue Capex Opex 
2022* 0.0% / / 

2023** 0.0% / / 

2024*** 0.0% 0.0% 0.0% 

 
*Figures reported in 2022 were calculated on the closing date of the accounting year 
** Figures reported in 2023 are expressed as a quaterly weighted average 

*** Figures reported in 2024 are expressed as a quarterly weighted average based on the AUM 

The proportion of taxonomy-aligned economic activities in CapEx or OpEx are not disclosed in 2022 
and 2023 given the current level of data at the disposal of the management company at the time.. 

 

What was the share of sustainable investments with an environmental 
objective not aligned with the EU Taxonomy? 
The share of sustainable investments with an environmental objective that are not aligned with the 
European Taxonomy Regulation is 45.4%. 

The management company is improving its systems for collecting data in line with the EU Taxonomy 
to ensure the accuracy and adequacy of published sustainability information under the European 
Taxonomy Regulation. Meanwhile, the financial product will invest in sustainable investments 
whose environmental objective is not aligned with the EU Taxonomy. 

What was the share of socially sustainable investments? 

Socially sustainable investments represent 36.6% of the financial product. 
 
 

What investments were included under 'other', what was their purpose and 
were there any minimum environmental or social safeguards? 
 
The remaining proportion of the investments may include : 

- The proportion of assets that are not used to meet the environmental or social characteristics 
promoted by the financial product or 

- Instruments which are mainly used for liquidity, efficient portfolio management, and/or 
hedging purposes, notably cash, deposits and derivatives 

In any case, the investment manager will ensure that those investments are made while maintaining 
the improvement of the ESG profile of the financial product. In addition, those investments are made 
in compliance with our internal processes, including the following minimum environmental or social 
safeguards: 

- The risk management policy. The risk management policy comprises procedures as are 
necessary to enable the management company to assess for each financial product it 
manages the exposure of that product to market, liquidity, sustainability and counterparty 
risks. And 

- The RBC policy, where applicable, through the exclusion of companies involved in 
controversies due to poor practices related to human and labour rights, environment, and 
corruption, as well as companies operating in sensitive sectors (tobacco, coal, controversial 
weapons, asbestos,…), as these companies are deemed to be in violation of international 
norms, or to cause unacceptable harm to society and/or the environment 

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

- The financial product reference benchmark investment strategy shall comply with the RBC Policy 
by excluding companies involved in controversies due to poor practices related to human and 
labour rights, environment, and corruption, as well as companies operating in sensitive sectors 
(tobacco, coal, controversial weapons, asbestos,…), as these companies are deemed to be in 
violation of international norms, or to cause unacceptable harm to society and/or the 
environment.  

More information on the RBC Policy, and in particular criteria relating to sectoral exclusions, can 
be found on the website of the investment manager: Sustainability documents - BNPP AM 
Corporate English (bnpparibas-am.com) 

- The financial product investment strategy shall have at least 90% of its investment strategy 
underlying securities covered by the ESG analysis based on the proprietary and/or external ESG 
methodology. 

- The financial product’s investment universe of the investment strategy shall be reduced by a 
minimum of 20% due to exclusion of securities with low ESG score and/or sector exclusions as per 
the RBC Policy and/or other extra-financial criteria. 

- The financial product shall have the weighted average ESG score of its investment strategy 
portfolio higher than the weighted average ESG score of its investment universe. 

- The financial product shall have the weighted average carbon footprint of its investment strategy 
portfolio lower than the weighted average carbon footprint of its investment universe. 

- The financial product shall invest at least 45% of its assets in “sustainable investments” as defined 
in Article 2 (17) of SFDR and as disclosed in the asset allocation below. Criteria to qualify an 
investment as “sustainable investment” are indicated in the above question “What were the 
objectives of the sustainable investments that the financial product partially made and how did 
the sustainable investment contribute to such objectives” and the quantitative and qualitative 
thresholds are mentioned in the main part of the Prospectus 

There is no guarantee that extra-financial filter or criteria is applied at any moment. For instance, 
between two strategy reshuffles, if a company were deemed to not fulfil anymore an ESG criteria, 
it may be excluded only at the next reshuffle following the reference benchmark administrator 
rules. 

In addition, the management company has implemented a voting and engagement policy. Several 
examples of commitments are detailed in the vote and commitment section of the Sustainability Report. 
These documents are available at the following link: Sustainability - BNPP AM Luxembourg private 
investor 

 

How did this financial product perform compared to the reference 
benchmark? 
The BNP Paribas Low Vol Europe ESG (NTR) index (Bloomberg: BNPIFELE index) has been designated 
as a reference benchmark for the purpose of attaining the environmental or social characteristics 
promoted by the financial product. 

The methodology used for the calculation of the reference benchmark can be found at: 
https://indx.bnpparibas.com/nr/FELETR.pdf. 

How does the reference benchmark differ from a 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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The reference benchmark incorporates environmental or social criteria in its asset allocation 
methodology whereas a relevant broad market index does not and is usually market-capitalization 
weighted. 

 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?  

Due to the index nature of the financial product, its sustainability indicators are directly linked  
to the ones of the tracked index. Consequently the performance of the financial product with  
regard to sustainability indicators representative of the alignment of the reference benchmark  
with the environmental or social characteristics promoted are the ones disclosed above under  
the question “How did the sustainability indicators perform?” 

 

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

Due to the index nature of the financial product and its investment objective to replicate the  
performance of the reference benchmark while maintaining a tracking error between the  
financial product and the index below 1%, the performance of the financial product and the one  
of the reference benchmark are very close. 

 

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

 Carbon footprint 
(tCO2 eq/EV) 1,2 ESG score2 

Financial product 19.2 66.7 
Broad market index3 65.7 59.9 

(1) The carbon footprint is the sum of each carbon emission divided by its simplified enterprise value, multiplied by the 
weight in the portfolio. Carbon emissions represent the sum of a company's scope 1 (direct emissions from 
installations) and scope 2 (indirect emissions linked to the company's energy consumption) emissions. Simplified 
enterprise value measures a total value and is calculated as the sum of market capitalization and total debt. The 
footprint is expressed in tons of CO2 equivalent per million euros of entreprise value. 

(2) Source: BNP Paribas Asset Management. Another provider of extra-financial data (e.g. ESG score, carbon footprint) 
as well as a slightly different initial investment universe may be used to determine and implement extra-financial 
targets of the investment strategy. For data availability purposes regarding this periodic reporting, the figures 
provided are based on BNP Paribas Asset Management data and may not strictly reflect these targets. 

(3) STOXX Europe 600 (EUR) NR 
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with the UN SDGs. A company qualifying as sustainable investment through this criteria can for example 
contribute to the following objectives: 

a. Environmental: sustainable agriculture, sustainable management of water and sanitation, 
sustainable and modern energy, sustainable economic growth, sustainable infrastructure, 
sustainable cities, sustainable consumption and production patterns, fight against climate change, 
conservation and sustainable use of oceans, seas and marine resources, protection, restoration 
and sustainable use of terrestrial ecosystems, sustainable management of forests, fight against 
desertification, land degradation and biodiversity loss; 

b. Social: no poverty, zero hunger, food security, healthy lives and well-being at all ages, inclusive 
and equitable quality education and lifelong learning opportunities, gender equality, women and 
girls empowerment, availability of water and sanitation, access to affordable, reliable and modern 
energy, inclusive and sustainable economic growth, full and productive employment and decent 
work, resilient infrastructure, inclusive and sustainable industrialization, reduced inequality, 
inclusive, safe and resilient cities and human settlements, peaceful and inclusive societies, access 
to justice and effective, accountable and inclusive institutions, global partnership for sustainable 
development. 

3. A company operating in a high GHG emission sector that is transition ing its business model to align 
with the objective of maintaining the global temperature rise below 1.5°C. A company qualifying as 
sustainable investment through this criteria can for example contribute to the following environmental 
objectives: GHG emissions reduction, fight against climate change; 

4. A company with best- in-class environmental or social practices compared to its peers within the 
relevant sector and geographical region. The E or S best performer assessment is based on the BNPP 
AM ESG scoring methodology. The methodology scores companies and assesses them against a peer 
group comprising companies in comparable sectors and geographical regions. A company with a 
contribution score above 10 on the Environmental or Social pillar qualifies as best performer. A company 
qualifying as sustainable investment through this criteria can for example contribute to the following 
objectives: 

a. Environmental: fight against climate change, environmental risk management, sustainable 
management of natural resources, waste management, water management, GHG emissions 
reduction, renewable energy, sustainable agriculture, green infrastructure; 

b. Social: health and safety, human capital management, good external stakeholder 
management (supply chain, contractors, data), business ethics preparedness, good corporate 
governance. 

Green bonds, social bonds and sustainability bonds issued to support specific environmental and/or 
social projects are also qualified as sustainable investments provided that these debt securities receive 
an investment recommendation 'POSITIVE' or 'NEUTRAL' from the Sustainability Center following the 
issuer and underlying project assessment based on a proprietary Green/Social/Sustainability Bond 
Assessment methodology. 

Companies identified as a sustainable investment should not significantly harm any other 
environmental or social objectives (the Do No Significant Harm 'DNSH' principle) and should follow 
good governance practices. BNP Paribas Asset Management (BNPP AM) uses its proprietary 
methodology to assess all companies against these requirements. 

More information on the internal methodology can be found on the website of the investment manager: 
https://docfinder.bnpparibas-am.com/api/files/14787511-CB33-49FC-B9B5-7E934948BE63  

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

Sustainable investments that the product partially intends to make should not significantly 
harm any environmental or social objective (DNSH Principle). In this respect, the investment 
manager commits to consider principal adverse impacts on sustainability factors by taking into 
account indicators for adverse impacts as defined in SFDR, and to not invest in companies that 

https://docfinder.bnpparibas-am.com/api/files/14787511-CB33-49FC-B9B5-7E934948BE63




https://docfinder.bnpparibas-am.com/api/files/874ADAE2-3EE7-4AD4-B0ED-84FC06E090BF
https://docfinder.bnpparibas-am.com/api/files/874ADAE2-3EE7-4AD4-B0ED-84FC06E090BF




https://docfinder.bnpparibas-am.com/api/files/874ADAE2-3EE7-4AD4-B0ED-84FC06E090BF
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In which economic sectors were the investments made ?   

The financial product applies synthetic replication. 
The top investments disclosed below are therefore twofold: 

- The assets physically held at the level of the financial product 
- The assets of the reference benchmark underlying portfolio of the financial derivative 

instruments such as Total Return Swaps (TRS) used on a continuous basis for achieving 
the investment policy.  

 
Assets physically held at the level of the financial product: 

 

 

 
 
 
 
 
 
 
 
 
 
 
 
 
 

Source of data: BNP Paribas Asset Management, expressed as a quaterly weighted average based on the AUM. 
The largest investments are based on official accounting data and are based on the transaction date. 
 
 
 
 

Sectors % Asset 

  Financials 22,33% 
Information Technology 18,37% 

Health Care 13,09% 

Consumer Discretionary 12,73% 

Industrials 10,32% 

Cash 7,95% 

Materials 6,13% 

Communication Services 5,61% 

Consumer Staples 3,07% 

Utilities 0,40% 

 
 
#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. 
 
 

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

The category #1 Aligned with E/S characteristics covers: 
 

- The sub-category #1A Sustainable covers 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. 

 
*A portfolio security classified as sustainable investment may, taking into account all its activities, both 
contribute to a social objective and to an environmental objective (aligned or not with the taxonomy of the 
EU) and the figures shown take this into account. However, the same issuer can only be recognised once for 
sustainable investments (#1A Sustainable). 
  
 
 

 

 

Investments

#1 Aligned with E/S 
characteristics

100%

#1A Sustainable
52.9%*

Other environmental
16.9%*

Social
40.4%*

#1B Other E/S 
characteristics

47.1%#2 Other
0%





     

12 

 

 

What was the share of investments made in transitional and enabling activities? 
The share of investments in transitional and enabling activities within the meaning of the 
Regulations Taxonomy is 0% for transitional activities and 0% for enabling activities. 

 

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

 

 Revenue Capex Opex 
2022* 0.0% / / 

2023**  0% / / 

2024***  0% 0% 0% 

 
*Figures reported in 2022 were calculated on the closing date of the accounting year 
** Figures reported in 2023 are expressed as a quaterly weighted average 
*** Figures reported in 2024 are expressed as a quarterly weighted average based on the AUM 

The proportion of taxonomy-aligned economic activities in CapEx or OpEx are not disclosed in 2022 
and 2023 given the current level of data at the disposal of the management company at the time. 

 

 

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

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 relatio n 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 

** Real taxonomy aligned 

0,0%

0,0%

0,0%

0,0%

0,0%

0,0%

0,0%

0,0%

0,0%

0,0% 50,0% 100,0%

OpEx

CapEx

Turnover

**

1. Taxonomy-alignment of investments 
including sovereign bonds*

Taxonomy aligned investments

Nuclear

Fossil gas

Other investments

0,0%

0,0%

0,0%

0,0%

0,0%

0,0%

0,0%

0,0%

0,0%

0,0% 50,0% 100,0%

OpEx

CapEx

Turnover

2. Taxonomy-alignment of investments 
excluding sovereign bonds*

Taxonomy aligned investments

Nuclear

Fossil gas

Other investments

 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. 

 

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

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

 

 

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

the share of 
revenue from green 
activities of 
investee 
companies. 

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

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



https://www.bnpparibas-am.com/en/sustainability-bnpp-am/sustainability-documents/
https://www.bnpparibas-am.com/en/sustainability-bnpp-am/sustainability-documents/


https://www.bnpparibas-am.com/en/sustainability-documents/
https://www.bnpparibas-am.com/en/sustainability-documents/
https://indx.bnpparibas.com/nr/FELETR.pdf
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 Carbon footprint 
(tCO2 eq/EV) 1,2 ESG score2 

Financial product 20.7 59.6 
Broad market index3 45.3 53.3 

(1) The carbon footprint is the sum of each carbon emission divided by its simplified enterprise value, multiplied by the 
weight in the portfolio. Carbon emissions represent the sum of a company's scope 1 (direct emissions from 
installations) and scope 2 (indirect emissions linked to the company's energy consumption) emissions. Simplified 
enterprise value measures a total value and is calculated as the sum of market capitalization and total debt. The 
footprint is expressed in tons of CO2 equivalent per million euros of entreprise value. 

(2) Source: BNP Paribas Asset Management. Another provider of extra-financial data (e.g. ESG score, carbon footprint) 
as well as a slightly different initial investment universe may be used to determine and implement extra-financial 
targets of the investment strategy. For data availability purposes regarding this periodic reporting, the figures 
provided are based on BNP Paribas Asset Management data and may not strictly reflect these targets. 

(3) S&P 500 (USD) NR 
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with the UN SDGs. A company qualifying as sustainable investment through this criteria can for example 
contribute to the following objectives: 

a. Environmental: sustainable agriculture, sustainable management of water and sanitation, 
sustainable and modern energy, sustainable economic growth, sustainable infrastructure, 
sustainable cities, sustainable consumption and production patterns, fight against climate change, 
conservation and sustainable use of oceans, seas and marine resources, protection, restoration 
and sustainable use of terrestrial ecosystems, sustainable management of forests, fight against 
desertification, land degradation and biodiversity loss; 

b. Social: no poverty, zero hunger, food security, healthy lives and well-being at all ages, inclusive 
and equitable quality education and lifelong learning opportunities, gender equality, women and 
girls empowerment, availability of water and sanitation, access to affordable, reliable and modern 
energy, inclusive and sustainable economic growth, full and productive employment and decent 
work, resilient infrastructure, inclusive and sustainable industrialization, reduced inequality, 
inclusive, safe and resilient cities and human settlements, peaceful and inclusive societies, access 
to justice and effective, accountable and inclusive institutions, global partnership for sustainable 
development. 

3. A company operating in a high GHG emission sector that is transitioning its business model to align 
with the objective of maintaining the global temperature rise below 1.5°C. A company qualifying as 
sustainable investment through this criteria can for example contribute to the following environmental 
objectives: GHG emissions reduction, fight against climate change; 

4. A company with best- in-class environmental or social practices compared to its peers within the 
relevant sector and geographical region. The E or S best performer assessment is based on the BNPP 
AM ESG scoring methodology. The methodology scores companies and assesses them against a peer 
group comprising companies in comparable sectors and geographical regions. A company with a 
contribution score above 10 on the Environmental or Social pillar qualifies as best performer. A company 
qualifying as sustainable investment through this criteria can for example contribute to the following 
objectives: 

a. Environmental: fight against climate change, environmental risk management, sustainable 
management of natural resources, waste management, water management, GHG emissions 
reduction, renewable energy, sustainable agriculture, green infrastructure; 

b. Social: health and safety, human capital management, good external stakeholder 
management (supply chain, contractors, data), business ethics preparedness, good corporate 
governance. 

Green bonds, social bonds and sustainability bonds issued to support specific environmental and/or 
social projects are also qualified as sustainable investments provided that these debt securities receive 
an investment recommendation 'POSITIVE' or 'NEUTRAL' from the Sustainability Center following the 
issuer and underlying project assessment based on a proprietary Green/Social/Sustainability Bond 
Assessment methodology. 

Companies identified as a sustainable investment should not significantly harm any other 
environmental or social objectives (the Do No Significant Harm 'DNSH' principle) and should follow 
good governance practices. BNP Paribas Asset Management (BNPP AM) uses its proprietary 
methodology to assess all companies against these requirements. 

More information on the internal methodology can be found on the website of the investment manager: 
https://docfinder.bnpparibas-am.com/api/files/14787511-CB33-49FC-B9B5-7E934948BE63  

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

Sustainable investments that the product partially intends to make should not significantly 
harm any environmental or social objective (DNSH Principle). In this respect, the investment 
manager commits to consider principal adverse impacts on sustainability factors by taking into 
account indicators for adverse impacts as defined in SFDR, and to not invest in companies that 

https://docfinder.bnpparibas-am.com/api/files/14787511-CB33-49FC-B9B5-7E934948BE63




https://docfinder.bnpparibas-am.com/api/files/874ADAE2-3EE7-4AD4-B0ED-84FC06E090BF
https://docfinder.bnpparibas-am.com/api/files/874ADAE2-3EE7-4AD4-B0ED-84FC06E090BF




https://docfinder.bnpparibas-am.com/api/files/874ADAE2-3EE7-4AD4-B0ED-84FC06E090BF
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In which economic sectors were the investments made ?   

The financial product applies synthetic replication. 
The top investments disclosed below are therefore twofold: 

- The assets physically held at the level of the financial product 
- The assets of the reference benchmark underlying portfolio of the financial derivative 

instruments such as Total Return Swaps (TRS) used on a continuous basis for achieving 
the investment policy.  

 
Assets physically held at the level of the financial product: 

 

 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

Source of data: BNP Paribas Asset Management, expressed as a quaterly weighted average based on the AUM. 
The largest investments are based on official accounting data and are based on the transaction date. 
 
 
 

Sectors % Asset 

  Industrials 16,67% 

Financials 13,17% 

Consumer Discretionary 12,16% 

Utilities 10,85% 

Materials 9,38% 

Information Technology 9,33% 

Cash 9,19% 

Health Care 8,65% 

Consumer Staples 5,36% 

Communication Services 3,70% 

Real Estate 1,55% 

 
 
#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. 
 
 

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

The category #1 Aligned with E/S characteristics covers: 
 

- The sub-category #1A Sustainable covers 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. 

 
*A portfolio security classified as sustainable investment may, taking into account all its activities, both 
contribute to a social objective and to an environmental objective (aligned or not with the taxonomy of the 
EU) and the figures shown take this into account. However, the same issuer can only be recognised once for 
sustainable investments (#1A Sustainable). 
  
 
 

 

 

Investments

#1 Aligned with E/S 
characteristics

100%

#1A Sustainable
55.2%*

Other environmental
35.5%*

Social
34.0%*

#1B Other E/S 
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44.8%#2 Other
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What was the share of investments made in transitional and enabling activities? 
The share of investments in transitional and enabling activities within the meaning of the 
Regulations Taxonomy is 0% for transitional activities and 0% for enabling activities. 

 

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

 

 Revenue Capex Opex 
2022* 0% / / 

2023**  0% / / 

2024***  0% 0% 0% 

 

* Figures reported in 2022 were calculated on the closing date of the accounting year     
** Figures reported in 2023 are expressed as a quaterly weighted average. 
*** Figures reported in 2024 are expressed as a quarterly weighted average based on the AUM 

The proportion of taxonomy-aligned economic activities in CapEx or OpEx are not disclosed in 2022 
and 2023 given the current level of data at the disposal of the management company at the time. 

 

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

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 relatio n 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 

** Real taxonomy aligned 
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2. Taxonomy-alignment of investments 
excluding sovereign bonds*

Taxonomy aligned investments

Nuclear

Fossil gas

Other investments

 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. 

 

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

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

 

 

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

the share of 
revenue from green 
activities of 
investee 
companies. 

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

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



https://www.bnpparibas-am.com/en/sustainability-bnpp-am/sustainability-documents/
https://www.bnpparibas-am.com/en/sustainability-bnpp-am/sustainability-documents/


https://www.bnpparibas-am.com/en/sustainability-documents/
https://www.bnpparibas-am.com/en/sustainability-documents/
https://indx.bnpparibas.com/nr/FELETR.pdf
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 Carbon footprint 
(tCO2 eq/EV) 1,2 ESG score2 

Financial product 41.9 66.3 
Broad market index3 65.2 59.9 

(1) The carbon footprint is the sum of each carbon emission divided by its simplified enterprise value, multiplied by the 
weight in the portfolio. Carbon emissions represent the sum of a company's scope 1 (direct emissions from 
installations) and scope 2 (indirect emissions linked to the company's energy consumption) emissions. Simplified 
enterprise value measures a total value and is calculated as the sum of market capitalization and total debt. The 
footprint is expressed in tons of CO2 equivalent per million euros of entreprise value. 

(2) Source: BNP Paribas Asset Management. Another provider of extra-financial data (e.g. ESG score, carbon footprint) 
as well as a slightly different initial investment universe may be used to determine and implement extra-financial 
targets of the investment strategy. For data availability purposes regarding this periodic reporting, the figures 
provided are based on BNP Paribas Asset Management data and may not strictly reflect these targets. 

(3) STOXX Europe 600 (EUR) NR 
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with the UN SDGs. A company qualifying as sustainable investment through this criteria can for example 
contribute to the following objectives: 

a. Environmental: sustainable agriculture, sustainable management of water and sanitation, 
sustainable and modern energy, sustainable economic growth, sustainable infrastructure, 
sustainable cities, sustainable consumption and production patterns, fight against climate change, 
conservation and sustainable use of oceans, seas and marine resources, protection, restoration 
and sustainable use of terrestrial ecosystems, sustainable management of forests, fight against 
desertification, land degradation and biodiversity loss; 

b. Social: no poverty, zero hunger, food security, healthy lives and well-being at all ages, inclusive 
and equitable quality education and lifelong learning opportunities, gender equality, women and 
girls empowerment, availability of water and sanitation, access to affordable, reliable and modern 
energy, inclusive and sustainable economic growth, full and productive employment and decent 
work, resilient infrastructure, inclusive and sustainable industrialization, reduced inequality, 
inclusive, safe and resilient cities and human settlements, peaceful and inclusive societies, access 
to justice and effective, accountable and inclusive institutions, global partnership for sustainable 
development. 

3. A company operating in a high GHG emission sector that is transitioning its business model to align 
with the objective of maintaining the global temperature rise below 1.5°C. A company qualifying as 
sustainable investment through this criteria can for example contribute to the following environmental 
objectives: GHG emissions reduction, fight against climate change; 

4. A company with best- in-class environmental or social practices compared to its peers within the 
relevant sector and geographical region. The E or S best performer assessment is based on the BNPP 
AM ESG scoring methodology. The methodology scores companies and assesses them against a peer 
group comprising companies in comparable sectors and geographical regions. A company with a 
contribution score above 10 on the Environmental or Social pillar qualifies as best performer. A company 
qualifying as sustainable investment through this criteria can for example contribute to the following 
objectives: 

a. Environmental: fight against climate change, environmental risk management, sustainable 
management of natural resources, waste management, water management, GHG emissions 
reduction, renewable energy, sustainable agriculture, green infrastructure; 

b. Social: health and safety, human capital management, good external stakeholder 
management (supply chain, contractors, data), business ethics preparedness, good corporate 
governance. 

Green bonds, social bonds and sustainability bonds issued to support specific environmental and/or 
social projects are also qualified as sustainable investments provided that these debt securities receive 
an investment recommendation 'POSITIVE' or 'NEUTRAL' from the Sustainability Center following the 
issuer and underlying project assessment based on a proprietary Green/Social/Sustainability Bond 
Assessment methodology. 

Companies identified as a sustainable investment should not significantly harm any other 
environmental or social objectives (the Do No Significant Harm 'DNSH' principle) and should follow 
good governance practices. BNP Paribas Asset Management (BNPP AM) uses its proprietary 
methodology to assess all companies against these requirements. 

More information on the internal methodology can be found on the website of the investment manager: 
https://docfinder.bnpparibas-am.com/api/files/14787511-CB33-49FC-B9B5-7E934948BE63  

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

Sustainable investments that the product partially intends to make should not significantly 
harm any environmental or social objective (DNSH Principle). In this respect, the investment 
manager commits to consider principal adverse impacts on sustainability factors by taking into 
account indicators for adverse impacts as defined in SFDR, and to not invest in companies that 

https://docfinder.bnpparibas-am.com/api/files/14787511-CB33-49FC-B9B5-7E934948BE63




https://docfinder.bnpparibas-am.com/api/files/874ADAE2-3EE7-4AD4-B0ED-84FC06E090BF
https://docfinder.bnpparibas-am.com/api/files/874ADAE2-3EE7-4AD4-B0ED-84FC06E090BF
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In which economic sectors were the investments made ?   

The financial product applies synthetic replication. 
The top investments disclosed below are therefore twofold: 

- The assets physically held at the level of the financial product 
- The assets of the reference benchmark underlying portfolio of the financial derivative 

instruments such as Total Return Swaps (TRS) used on a continuous basis for achieving 
the investment policy.  

 
Assets physically held at the level of the financial product: 

 

 

 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
Source of data: BNP Paribas Asset Management, expressed as a quaterly weighted average based on the AUM. 
The largest investments are based on official accounting data and are based on the transaction date. 
 
 
 

Sectors % Asset 

  Industrials 24,85% 

Financials 22,96% 

Communication Services 11,69% 

Consumer Discretionary 9,71% 

Cash 7,91% 

Consumer Staples 7,66% 

Materials 5,66% 

Health Care 4,16% 

Utilities 2,87% 

Information Technology 2,51% 

 
 
#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. 
 
 

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

The category #1 Aligned with E/S characteristics covers: 
 

- The sub-category #1A Sustainable covers 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. 

 
*A portfolio security classified as sustainable investment may, taking into account all its activities, both 
contribute to a social objective and to an environmental objective (aligned or not with the taxonomy of the 
EU) and the figures shown take this into account. However, the same issuer can only be recognised once for 
sustainable investments (#1A Sustainable). 
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What was the share of investments made in transitional and enabling activities? 
The share of investments in transitional and enabling activities within the meaning of the 
Regulations Taxonomy is 0% for transitional activities and 0% for enabling activities. 

 

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

 

 Revenue Capex Opex 
2022* 0% / / 

2023**  0% / / 

2024***  0% 0% 0% 

 

* Figures reported in 2022 were calculated on the closing date of the accounting year     
** Figures reported in 2023 are expressed as a quaterly weighted average. 
*** Figures reported in 2024 are expressed as a quarterly weighted average based on the AUM 

The proportion of taxonomy-aligned economic activities in CapEx or OpEx are not disclosed in 2022 
and 2023 given the current level of data at the disposal of the management company at the time. 

 

 

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 relatio n 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 

** Real taxonomy aligned 
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0,0%
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2. Taxonomy-alignment of investments 
excluding sovereign bonds*

Taxonomy aligned investments

Nuclear

Fossil gas

Other investments

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

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

 

 

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

the share of 
revenue from green 
activities of 
investee 
companies. 

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

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



https://www.bnpparibas-am.com/en/sustainability-bnpp-am/sustainability-documents/
https://www.bnpparibas-am.com/en/sustainability-bnpp-am/sustainability-documents/


https://www.bnpparibas-am.com/en/sustainability-documents/
https://www.bnpparibas-am.com/en/sustainability-documents/
https://indx.bnpparibas.com/nr/FELETR.pdf
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How did this financial product perform compared with the broad market index?  

 Carbon footprint 
(tCO2 eq/EV) 1,21,2 ESG score2 

Financial product 16.1 66.9 
Broad market index3 65.9 59.9 

(1) The carbon footprint is the sum of each carbon emission divided by its simplified enterprise value, multiplied by the 
weight in the portfolio. Carbon emissions represent the sum of a company's scope 1 (direct emissions from 
installations) and scope 2 (indirect emissions linked to the company's energy consumption) emissions. Simplified 
enterprise value measures a total value and is calculated as the sum of market capitalization and total debt. The 
footprint is expressed in tons of CO2 equivalent per million euros of entreprise value. 

(2) Source: BNP Paribas Asset Management. Another provider of extra-financial data (e.g. ESG score, carbon footprint) 
as well as a slightly different initial investment universe may be used to determine and implement extra-financial 
targets of the investment strategy. For data availability purposes regarding this periodic reporting, the figures 
provided are based on BNP Paribas Asset Management data and may not strictly reflect these targets. 

(3) STOXX Europe 600 (EUR) NR 
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with the UN SDGs. A company qualifying as sustainable investment through this criteria can for example 
contribute to the following objectives: 

a. Environmental: sustainable agriculture, sustainable management of water and sanitation, 
sustainable and modern energy, sustainable economic growth, sustainable infrastructure, 
sustainable cities, sustainable consumption and production patterns, fight against climate change, 
conservation and sustainable use of oceans, seas and marine resources, protection, restoration 
and sustainable use of terrestrial ecosystems, sustainable management of forests, fight against 
desertification, land degradation and biodiversity loss; 

b. Social: no poverty, zero hunger, food security, healthy lives and well-being at all ages, inclusive 
and equitable quality education and lifelong learning opportunities, gender equality, women and 
girls empowerment, availability of water and sanitation, access to affordable, reliable and modern 
energy, inclusive and sustainable economic growth, full and productive employment and decent 
work, resilient infrastructure, inclusive and sustainable industrialization, reduced inequality, 
inclusive, safe and resilient cities and human settlements, peaceful and inclusive societies, access 
to justice and effective, accountable and inclusive institutions, global partnership for sustainable 
development. 

3. A company operating in a high GHG emission sector that is transitioning its business model to align 
with the objective of maintaining the global temperature rise below 1.5°C. A company qualifying as 
sustainable investment through this criteria can for example contribute to the following environmental 
objectives: GHG emissions reduction, fight against climate change; 

4. A company with best- in-class environmental or social practices compared to its peers within the 
relevant sector and geographical region. The E or S best performer assessment is based on the BNPP 
AM ESG scoring methodology. The methodology scores companies and assesses them against a peer 
group comprising companies in comparable sectors and geographical regions. A company with a 
contribution score above 10 on the Environmental or Social pillar qualifies as best performer. A company 
qualifying as sustainable investment through this criteria can for example contribute to the following 
objectives: 

a. Environmental: fight against climate change, environmental risk management, sustainable 
management of natural resources, waste management, water management, GHG emissions 
reduction, renewable energy, sustainable agriculture, green infrastructure; 

b. Social: health and safety, human capital management, good external stakeholder 
management (supply chain, contractors, data), business ethics preparedness, good corporate 
governance. 

Green bonds, social bonds and sustainability bonds issued to support specific environmental and/or 
social projects are also qualified as sustainable investments provided that these debt securities receive 
an investment recommendation 'POSITIVE' or 'NEUTRAL' from the Sustainability Center following the 
issuer and underlying project assessment based on a proprietary Green/Social/Sustainability Bond 
Assessment methodology. 

Companies identified as a sustainable investment should not significantly harm any other 
environmental or social objectives (the Do No Significant Harm 'DNSH' principle) and should follow 
good governance practices. BNP Paribas Asset Management (BNPP AM) uses its proprietary 
methodology to assess all companies against these requirements. 

More information on the internal methodology can be found on the website of the investment manager: 
https://docfinder.bnpparibas-am.com/api/files/14787511-CB33-49FC-B9B5-7E934948BE63  

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

Sustainable investments that the product partially intends to make should not significantly 
harm any environmental or social objective (DNSH Principle). In this respect, the investment 
manager commits to consider principal adverse impacts on sustainability factors by taking into 
account indicators for adverse impacts as defined in SFDR, and to not invest in companies that 

https://docfinder.bnpparibas-am.com/api/files/14787511-CB33-49FC-B9B5-7E934948BE63




https://docfinder.bnpparibas-am.com/api/files/874ADAE2-3EE7-4AD4-B0ED-84FC06E090BF
https://docfinder.bnpparibas-am.com/api/files/874ADAE2-3EE7-4AD4-B0ED-84FC06E090BF




https://docfinder.bnpparibas-am.com/api/files/874ADAE2-3EE7-4AD4-B0ED-84FC06E090BF
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In which economic sectors were the investments made ?   

The financial product applies synthetic replication. 
The top investments disclosed below are therefore twofold: 

- The assets physically held at the level of the financial product 
- The assets of the reference benchmark underlying portfolio of the financial derivative 

instruments such as Total Return Swaps (TRS) used on a continuous basis for achieving 
the investment policy.  

 
Assets physically held at the level of the financial product: 

 

 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

Source of data: BNP Paribas Asset Management, expressed as a quaterly weighted average based on the AUM. 
The largest investments are based on official accounting data and are based on the transaction date. 
 
 
 

Sectors % Asset 

  Financials 32,97% 

Industrials 20,24% 

Consumer Staples 10,25% 

Consumer Discretionary 9,66% 

Health Care 8,73% 

Cash 4,82% 

Utilities 4,63% 

Communication Services 3,26% 

Materials 3,15% 

Information Technology 1,55% 

Real Estate 0,74% 

 
 
#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. 
 
 

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

The category #1 Aligned with E/S characteristics covers: 
 

- The sub-category #1A Sustainable covers 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. 

 
*A portfolio security classified as sustainable investment may, taking into account all its activities, both 
contribute to a social objective and to an environmental objective (aligned or not with the taxonomy of the 
EU) and the figures shown take this into account. However, the same issuer can only be recognised once for 
sustainable investments (#1A Sustainable). 
  
 
 

 

 

Investments

#1 Aligned with E/S 
characteristics

100%

#1A Sustainable
51.3%*

Other environmental
31.2%*

Social
33.6%*

#1B Other E/S 
characteristics

47.7%#2 Other
0%
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What was the share of investments made in transitional and enabling activities? 
The share of investments in transitional and enabling activities within the meaning of the 
Regulations Taxonomy is 0% for transitional activities and 0% for enabling activities. 

 

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

 

 Revenue Capex Opex 
2022* 0% / / 

2023**  0% / / 

2024***  0% 0% 0% 

 

* Figures reported in 2022 were calculated on the closing date of the accounting year     
** Figures reported in 2023 are expressed as a quaterly weighted average. 
*** Figures reported in 2024 are expressed as a quarterly weighted average based on the AUM 

The proportion of taxonomy-aligned economic activities in CapEx or OpEx are not disclosed in 2022 
and 2023 given the current level of data at the disposal of the management company at the time. 

 

 

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 relatio n 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 

** Real taxonomy aligned 
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2. Taxonomy-alignment of investments 
excluding sovereign bonds*

Taxonomy aligned investments

Nuclear

Fossil gas

Other investments

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

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

 

 

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

the share of 
revenue from green 
activities of 
investee 
companies. 

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

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



https://www.bnpparibas-am.com/en/sustainability-bnpp-am/sustainability-documents/
https://www.bnpparibas-am.com/en/sustainability-bnpp-am/sustainability-documents/


https://www.bnpparibas-am.com/en/sustainability-documents/
https://www.bnpparibas-am.com/en/sustainability-documents/
https://indx.bnpparibas.com/nr/FELETR.pdf
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How did this financial product perform compared with the broad market index?  

 Carbon footprint 
(tCO2 eq/EV) 1,2 ESG score2 

Financial product 64.4 65.0 
Broad market index3 66.5 59.8 

(1) The carbon footprint is the sum of each carbon emission divided by its simplified enterprise value, multiplied by the 
weight in the portfolio. Carbon emissions represent the sum of a company's scope 1 (direct emissions from 
installations) and scope 2 (indirect emissions linked to the company's energy consumption) emissions. Simplified 
enterprise value measures a total value and is calculated as the sum of market capitalization and total debt. The 
footprint is expressed in tons of CO2 equivalent per million euros of entreprise value. 

(2) Source: BNP Paribas Asset Management. Another provider of extra-financial data (e.g. ESG score, carbon footprint) 
as well as a slightly different initial investment universe may be used to determine and implement extra-financial 
targets of the investment strategy. For data availability purposes regarding this periodic reporting, the figures 
provided are based on BNP Paribas Asset Management data and may not strictly reflect these targets. 

(3) STOXX Europe 600 (EUR) NR 

 









https://docfinder.bnpparibas-am.com/api/files/14787511-CB33-49FC-B9B5-7E934948BE63
https://www.bnpparibas-am.com/sustainability-documents/
https://www.bnpparibas-am.com/sustainability-documents/
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Corporate mandatory indicators: 

1. GreenHouse Gas (GHG) Emissions 
2. Carbon footprint 
3. GHG intensity of investee companies 
4. Exposure to companies active in the fossil fuel sector 
5. Share of non-renewable energy consumption and production 
6. Energy consumption intensity per high impact climate sector 
7. Activities negatively affecting biodiversity sensitive areas 
8. Emissions to water 
9. Hazardous waste ratio 
10. Violations of UN Global Compact principles and Organisation for Economic Cooperation 
and Development (OECD) Guidelines for Multinational Enterprises 
11. Lack of processes and compliance mechanisms to monitor compliance with UN Global 
Compact principles and OECD Guidelines for Multinational Enterprises 
 
12. Unadjusted gender pay gap 
13. Board gender diversity 
14. Exposure to controversial weapons (anti-personnel mines, cluster munitions, chemical 
weapons and biological weapons) 
 
Corporate voluntary indicators: 
Environment 
4. Investments in companies without carbon emission reduction initiatives 
Social 
4. Lack of a supplier code of conduct 
9. Lack of a human rights policy 
 
Sovereign mandatory indicator: 
15. GHG intensity 
16. Investee countries subject to social violations 
 
More detailed information on the manner in which principal adverse impacts on 
sustainability factors are considered can be found in the BNP PARIBAS ASSET 
MANAGEMENT SFDR disclosure statement: https://group.bnpparibas/en/sfdr-
sustainability-related-disclosures 

 

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

The sustainable investments of the financial product exclude issuers that are in violation or at 
risk of violation of the UN Global Compact Principles, OECD Guidelines for Multinationa 
Enterprises and UN Guiding Principles on Business & Human Rights, including the principle and 
rights set out in the eight fundamental conventions identified in the Declaration of the 
International Labour Organisation on Fundamental Principles and Rights at Work and the 
International Bill of Human Rights. This assessment is conducted within the BNPP AM 
Sustainability Centre on the basis of internal analysis and information provided by external 
experts, and in consultation with BNP Paribas Group CSR Team 

 







https://docfinder.bnpparibas-am.com/api/files/0EE37EC2-8612-48A5-8AA1-D5C09CCB58DD
https://docfinder.bnpparibas-am.com/api/files/0EE37EC2-8612-48A5-8AA1-D5C09CCB58DD
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What was the share of investments made in transitional and enabling activities? 
The share of investments in transitional and enabling activities within the meaning of the 
Regulations Taxonomy is 0% for transitional activities and 0% for enabling activities. 

 

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

 

 Revenue Capex Opex 
2022* 12.8% / / 

2023**  29.3% / / 

2024***  39.9% 13.1% 8.6% 

 

* Figures reported in 2022 were calculated on the closing date of the accounting year     
** Figures reported in 2023 are expressed as a quaterly weighted average. 
*** Figures reported in 2024 are expressed as a quarterly weighted average based on the AUM 

The proportion of taxonomy-aligned economic activities in CapEx or OpEx are not disclosed in 2022 
and 2023 given the current level of data at the disposal of the management company at the time. 

 

What was the share of sustainable investments with an environmental 
objective not aligned with the EU Taxonomy? 
The share of sustainable investments with an environmental objective that are not aligned with the 
European Taxonomy Regulation is 27.9%. 

The management company is improving its systems for collecting data in line with the EU Taxonomy 
to ensure the accuracy and adequacy of published sustainability information under the European 
Taxonomy Regulation. Meanwhile, the financial product will invest in sustainable investments 
whose environmental objective is not aligned with the EU Taxonomy. 

What was the share of socially sustainable investments? 

Socially sustainable investments represent 1.5% of the financial product. 
 
 

What investments were included under 'other', what was their purpose and 
were there any minimum environmental or social safeguards? 
 
The remaining proportion of the investments may include : 

-  The proportion of assets that are not used to meet the environmental or social characteristics 
promoted by the financial product. These assets are used for investment purposes, or 

-  Instruments which are mainly used for liquidity, efficient portfolio management, and/or hedging 
purposes, notably cash, deposits and derivatives 

In any case, the investment manager will ensure that those investments are made while maintaining 
the improvement of the ESG profile of the financial product. In addition, those investments are made 
in compliance with our internal processes, including the following 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. 

 

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.  

 

 



https://www.bnpparibas-am.com/en/sustainability-documents/
https://www.bnpparibas-am.com/en/sustainability-documents/
http://www.ftserussell.com/
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conservation and sustainable use of oceans, seas and marine resources, protection, restoration 
and sustainable use of terrestrial ecosystems, sustainable management of forests, fight against 
desertification, land degradation and biodiversity loss; 

b. Social: no poverty, zero hunger, food security, healthy lives and well-being at all ages, inclusive 
and equitable quality education and lifelong learning opportunities, gender equality, women and 
girls empowerment, availability of water and sanitation, access to affordable, reliable and modern 
energy, inclusive and sustainable economic growth, full and productive employment and decent 
work, resilient infrastructure, inclusive and sustainable industrialization, reduced inequality, 
inclusive, safe and resilient cities and human settlements, peaceful and inclusive societies, access 
to justice and effective, accountable and inclusive institutions, global partnership for sustainable 
development. 

3. A company operating in a high GHG emission sector that is transitioning its business model to align 
with the objective of maintaining the global temperature rise below 1.5°C. A company qualifying as 
sustainable investment through this criteria can for example contribute to the following environmental 
objectives: GHG emissions reduction, fight against climate change; 

4. A company with best- in-class environmental or social practices compared to its peers within the 
relevant sector and geographical region. The E or S best performer assessment is based on the BNPP 
AM ESG scoring methodology. The methodology scores companies and assesses them against a peer 
group comprising companies in comparable sectors and geographical regions. A company with a 
contribution score above 10 on the Environmental or Social pillar qualifies as best performer. A company 
qualifying as sustainable investment through this criteria can for example contribute to the following 
objectives: 

a. Environmental: fight against climate change, environmental risk management, sustainable 
management of natural resources, waste management, water management, GHG emissions 
reduction, renewable energy, sustainable agriculture, green infrastructure; 

b. Social: health and safety, human capital management, good external stakeholder 
management (supply chain, contractors, data), business ethics preparedness, good corporate 
governance. 

Green bonds, social bonds and sustainability bonds issued to support specific environmental and/or 
social projects are also qualified as sustainable investments provided that these debt securities receive 
an investment recommendation 'POSITIVE' or 'NEUTRAL' from the Sustainability Center following the 
issuer and underlying project assessment based on a proprietary Green/Social/Sustainability Bond 
Assessment methodology. 

Companies identified as a sustainable investment should not significantly harm any other 
environmental or social objectives (the Do No Significant Harm 'DNSH' principle) and should follow 
good governance practices. BNP Paribas Asset Management (BNPP AM) uses its proprietary 
methodology to assess all companies against these requirements. 

The proportion of investments of the financial product made in economic activities and that qualify as 
sustainable investments under the SFDR may contribute to the environmental objectives as defined 
under Taxonomy Regulation: climate change mitigation and climate change adaptation  

More information on the internal methodology can be found on the website of the investment manager: 
https://docfinder.bnpparibas-am.com/api/files/14787511-CB33-49FC-B9B5-7E934948BE63  

 

 

 

 

 

https://docfinder.bnpparibas-am.com/api/files/14787511-CB33-49FC-B9B5-7E934948BE63


https://www.bnpparibas-am.com/sustainability-documents/
https://www.bnpparibas-am.com/sustainability-documents/
https://docfinder.bnpparibas-am.com/api/files/874ADAE2-3EE7-4AD4-B0ED-84FC06E090BF
https://docfinder.bnpparibas-am.com/api/files/874ADAE2-3EE7-4AD4-B0ED-84FC06E090BF




https://docfinder.bnpparibas-am.com/api/files/874ADAE2-3EE7-4AD4-B0ED-84FC06E090BF




https://docfinder.bnpparibas-am.com/api/files/0EE37EC2-8612-48A5-8AA1-D5C09CCB58DD
https://docfinder.bnpparibas-am.com/api/files/0EE37EC2-8612-48A5-8AA1-D5C09CCB58DD
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What was the share of investments made in transitional and enabling activities? 

The share of investments in transitional and enabling activities within the meaning of the 
Regulations Taxonomy is 0% for transitional activities and 0% for enabling activities. 

 

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

 

 Revenue Capex Opex 
2022* 6.9% / / 

2023**  16.5% / / 

2024***  20.8% 2.5% 1.7% 

 

* Figures reported in 2022 were calculated on the closing date of the accounting year     
** Figures reported in 2023 are expressed as a quaterly weighted average. 
*** Figures reported in 2024 are expressed as a quarterly weighted average based on the AUM 

The proportion of taxonomy-aligned economic activities in CapEx or OpEx are not disclosed in 2022 
and 2023 given the current level of data at the disposal of the management company at the time. 

 

 

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 relatio n 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 

** Real taxonomy aligned 
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2. Taxonomy-alignment of investments 
excluding sovereign bonds*

Taxonomy aligned investments

Nuclear

Fossil gas

Other investments

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

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

 

 

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

the share of 
revenue from green 
activities of 
investee 
companies. 

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

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





https://www.bnpparibas-am.com/en-lu/private-investor/about-us/sustainability/
https://www.bnpparibas-am.com/en-lu/private-investor/about-us/sustainability/
http://www.ftserussell.com/
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How did this financial product perform compared with the broad market index?  

 Carbon footprint 
(tCO2 eq/EV) 1,2 ESG score2 

Financial product 8.8 61.8 
Broad market index3 7.9 60.5 

(1) The carbon footprint is the sum of each carbon emission divided by its simplified enterprise value, multiplied by the 
weight in the portfolio. Carbon emissions represent the sum of a company's scope 1 (direct emissions from 
installations) and scope 2 (indirect emissions linked to the company's energy consumption) emissions. Simplified 
enterprise value measures a total value and is calculated as the sum of market capitalization and total debt. The 
footprint is expressed in tons of CO2 equivalent per million euros of entreprise value. 

(2) Source: BNP Paribas Asset Management. Another provider of extra-financial data (e.g. ESG score, carbon footprint) 
as well as a slightly different initial investment universe may be used to determine and implement extra-financial 
targets of the investment strategy. For data availability purposes regarding this periodic reporting, the figures 
provided are based on BNP Paribas Asset Management data and may not strictly reflect these targets. 

(3) FTSE EPRA Nareit Developed (USD) NR 
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buildings, sustainable information and technology, scientific research for sustainable 
development; 

2. A company with an economic activity contributing to one or more United Nations Sustainable 
Development goals (UN SDG) targets. A company can be qualified as sustainable investment in 
case it has more than 20% of its revenues aligned with the SDGs and less than 20% of its 
revenues misaligned with the UN SDGs. A company qualifying as sustainable investment through 
this criteria can for example contribute to the following objectives: 

a. Environmental: sustainable agriculture, sustainable management of water and sanitation, 
sustainable and modern energy, sustainable economic growth, sustainable infrastructure, 
sustainable cities, sustainable consumption and production patterns, fight against climate 
change, conservation and sustainable use of oceans, seas and marine resources, protection, 
restoration and sustainable use of terrestrial ecosystems, sustainable management of forests, 
fight against desertification, land degradation and biodiversity loss; 

b. Social: no poverty, zero hunger, food security, healthy lives and well-being at all ages, 
inclusive and equitable quality education and lifelong learning opportunities, gender equality, 
women and girls empowerment, availability of water and sanitation, access to affordable, 
reliable and modern energy, inclusive and sustainable economic growth, full and productive 
employment and decent work, resilient infrastructure, inclusive and sustainable 
industrialization, reduced inequality, inclusive, safe and resilient cities and human settlements, 
peaceful and inclusive societies, access to justice and effective, accountable and inclusive 
institutions, global partnership for sustainable development. 

3. A company operating in a high GHG emission sector that is transitioning its business model 
to align with the objective of maintaining the global temperature rise below 1.5°C. A company 
qualifying as sustainable investment through this criteria can for example contribute to the 
following environmental objectives: GHG emissions reduction, fight against climate change; 

4. A company with best- in-class environmental or social practices compared to its peers within 
the relevant sector and geographical region. The E or S best performer assessment is based on 
the BNPP AM ESG scoring methodology. The methodology scores companies and assesses them 
against a peer group comprising companies in comparable sectors and geographical regions. A 
company with a contribution score above 10 on the Environmental or Social pillar qualifies as 
best performer. A company qualifying as sustainable investment through this criteria can for 
example contribute to the following objectives: 

a. Environmental: fight against climate change, environmental risk management, sustainable 
management of natural resources, waste management, water management, GHG emissions 
reduction, renewable energy, sustainable agriculture, green infrastructure; 

b. Social: health and safety, human capital management, good external stakeholder 
management (supply chain, contractors, data), business ethics preparedness, good corporate 
governance. 

Green bonds, social bonds and sustainability bonds issued to support specific environmental 
and/or social projects are also qualified as sustainable investments provided that these debt 
securities receive an investment recommendation 'POSITIVE' or 'NEUTRAL' from the 
Sustainability Center following the issuer and underlying project assessment based on a 
proprietary Green/Social/Sustainability Bond Assessment methodology. 

Companies identified as a sustainable investment should not significantly harm any other 
environmental or social objectives (the Do No Significant Harm 'DNSH' principle) and should 
follow good governance practices. BNP Paribas Asset Management (BNPP AM) uses its 
proprietary methodology to assess all companies against these requirements. 

More information on the internal methodology can be found on the website of the investment 
manager: https://docfinder.bnpparibas-am.com/api/files/14787511-CB33-49FC-B9B5-
7E934948BE63  

The proportion of investments of the financial product made in economic activities and that 
qualify as sustainable investments under the SFDR may contribute to the environmental 

https://docfinder.bnpparibas-am.com/api/files/14787511-CB33-49FC-B9B5-7E934948BE63
https://docfinder.bnpparibas-am.com/api/files/14787511-CB33-49FC-B9B5-7E934948BE63




https://docfinder.bnpparibas-am.com/api/files/874ADAE2-3EE7-4AD4-B0ED-84FC06E090BF
https://docfinder.bnpparibas-am.com/api/files/874ADAE2-3EE7-4AD4-B0ED-84FC06E090BF




https://docfinder.bnpparibas-am.com/api/files/874ADAE2-3EE7-4AD4-B0ED-84FC06E090BF
https://docfinder.bnpparibas-am.com/api/files/874ADAE2-3EE7-4AD4-B0ED-84FC06E090BF




https://docfinder.bnpparibas-am.com/api/files/0EE37EC2-8612-48A5-8AA1-D5C09CCB58DD
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2. A company with an economic activity contributing to one or more United Nations Sustainable 
Development goals (UN SDG) targets. A company can be qualified as sustainable investment in case it 
has more than 20% of its revenues aligned with the SDGs and less than 20% of its revenues misaligned 
with the UN SDGs. A company qualifying as sustainable investment through this criteria can for example 
contribute to the following objectives: 

a. Environmental: sustainable agriculture, sustainable management of water and sanitation, 
sustainable and modern energy, sustainable economic growth, sustainable infrastructure, 
sustainable cities, sustainable consumption and production patterns, fight against climate change, 
conservation and sustainable use of oceans, seas and marine resources, protection, restoration 
and sustainable use of terrestrial ecosystems, sustainable management of forests, fight against 
desertification, land degradation and biodiversity loss; 

b. Social: no poverty, zero hunger, food security, healthy lives and well-being at all ages, inclusive 
and equitable quality education and lifelong learning opportunities, gender equality, women and 
girls empowerment, availability of water and sanitation, access to affordable, reliable and modern 
energy, inclusive and sustainable economic growth, full and productive employment and decent 
work, resilient infrastructure, inclusive and sustainable industrialization, reduced inequality, 
inclusive, safe and resilient cities and human settlements, peaceful and inclusive societies, access 
to justice and effective, accountable and inclusive institutions, global partnership for sustainable 
development. 

3. A company operating in a high GHG emission sector that is transitioning its business model to align 
with the objective of maintaining the global temperature rise below 1.5°C. A company qualifying as 
sustainable investment through this criteria can for example contribute to the following environmental 
objectives: GHG emissions reduction, fight against climate change; 

4. A company with best- in-class environmental or social practices compared to its peers within the 
relevant sector and geographical region. The E or S best performer assessment is based on the BNPP 
AM ESG scoring methodology. The methodology scores companies and assesses them against a peer 
group comprising companies in comparable sectors and geographical regions. A company with a 
contribution score above 10 on the Environmental or Social pillar qualifies as best performer. A company 
qualifying as sustainable investment through this criteria can for example contribute to the following 
objectives: 

a. Environmental: fight against climate change, environmental risk management, sustainable 
management of natural resources, waste management, water management, GHG emissions 
reduction, renewable energy, sustainable agriculture, green infrastructure; 

b. Social: health and safety, human capital management, good external stakeholder 
management (supply chain, contractors, data), business ethics preparedness, good corporate 
governance. 

Green bonds, social bonds and sustainability bonds issued to support specific environmental and/or 
social projects are also qualified as sustainable investments provided that these debt securities receive 
an investment recommendation 'POSITIVE' or 'NEUTRAL' from the Sustainability Center following the 
issuer and underlying project assessment based on a proprietary Green/Social/Sustainability Bond 
Assessment methodology. 

Companies identified as a sustainable investment should not significantly harm any other 
environmental or social objectives (the Do No Significant Harm 'DNSH' principle) and should follow 
good governance practices. BNP Paribas Asset Management (BNPP AM) uses its proprietary 
methodology to assess all companies against these requirements. 

More information on the internal methodology can be found on the website of the investment manager: 
https://docfinder.bnpparibas-am.com/api/files/14787511-CB33-49FC-B9B5-7E934948BE63  

 

 

https://docfinder.bnpparibas-am.com/api/files/14787511-CB33-49FC-B9B5-7E934948BE63




https://docfinder.bnpparibas-am.com/api/files/874ADAE2-3EE7-4AD4-B0ED-84FC06E090BF
https://docfinder.bnpparibas-am.com/api/files/874ADAE2-3EE7-4AD4-B0ED-84FC06E090BF
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What was the share of investments made in transitional and enabling activities? 
The share of investments in transitional and enabling activities within the meaning of the 
Regulations Taxonomy is 0% for transitional activities and 0% for enabling activities. 

 

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

 Revenue Capex Opex 
2022* 0.0% / / 

2023**  0.0% / / 

2024***  0.0% 0.0% 0.0% 

*Figures reported in 2022 were calculated on the closing date of the accounting year   
** Figures reported in 2023 are expressed as a quarterly weighted average.  
*** Figures reported in 2024 are expressed as a quarterly weighted average based on the AUM.  
 
The proportion of taxonomy-aligned economic activities in CapEx or OpEx are not disclosed in 2022 and 2023 given the 
level of data at the disposal of the management company at the time. 

 

What was the share of sustainable investments with an environmental 
objective not aligned with the EU Taxonomy? 
The share of sustainable investments with an environmental objective that are not aligned with the 
European Taxonomy Regulation is 1.8%. 

The management company is improving its systems for collecting data in line with the EU Taxonomy 
to ensure the accuracy and adequacy of published sustainability information under the European 

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 relatio n 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 

** Real taxonomy aligned 
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2. Taxonomy-alignment of investments 
excluding sovereign bonds*

Taxonomy aligned investments

Nuclear

Fossil gas

Other investments

 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. 

 

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

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

 

 

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

the share of 
revenue from green 
activities of 
investee 
companies. 

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

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



https://www.bnpparibas-am.com/fr-fr/investisseur-prive/nous-connaitre/sustainability/
https://www.bnpparibas-am.com/fr-fr/investisseur-prive/nous-connaitre/sustainability/
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2. A company with an economic activity contributing to one or more United Nations Sustainable 
Development goals (UN SDG) targets. A company can be qualified as sustainable investment in case it 
has more than 20% of its revenues aligned with the SDGs and less than 20% of its revenues misaligned 
with the UN SDGs. A company qualifying as sustainable investment through this criteria can for example 
contribute to the following objectives: 

a. Environmental: sustainable agriculture, sustainable management of water and sanitation, 
sustainable and modern energy, sustainable economic growth, sustainable infrastructure, 
sustainable cities, sustainable consumption and production patterns, fight against climate change, 
conservation and sustainable use of oceans, seas and marine resources, protection, restoration 
and sustainable use of terrestrial ecosystems, sustainable management of forests, fight against 
desertification, land degradation and biodiversity loss; 

b. Social: no poverty, zero hunger, food security, healthy lives and well-being at all ages, inclusive 
and equitable quality education and lifelong learning opportunities, gender equality, women and 
girls empowerment, availability of water and sanitation, access to affordable, reliable and modern 
energy, inclusive and sustainable economic growth, full and productive employment and decent 
work, resilient infrastructure, inclusive and sustainable industrialization, reduced inequality, 
inclusive, safe and resilient cities and human settlements, peaceful and inclusive societies, access 
to justice and effective, accountable and inclusive institutions, global partnership for sustainable 
development. 

3. A company operating in a high GHG emission sector that is transitioning its business model to align 
with the objective of maintaining the global temperature rise below 1.5°C. A company qualifying as 
sustainable investment through this criteria can for example contribute to the following environmental 
objectives: GHG emissions reduction, fight against climate change; 

4. A company with best- in-class environmental or social practices compared to its peers within the 
relevant sector and geographical region. The E or S best performer assessment is based on the BNPP 
AM ESG scoring methodology. The methodology scores companies and assesses them against a peer 
group comprising companies in comparable sectors and geographical regions. A company with a 
contribution score above 10 on the Environmental or Social pillar qualifies as best performer. A company 
qualifying as sustainable investment through this criteria can for example contribute to the following 
objectives: 

a. Environmental: fight against climate change, environmental risk management, sustainable 
management of natural resources, waste management, water management, GHG emissions 
reduction, renewable energy, sustainable agriculture, green infrastructure; 

b. Social: health and safety, human capital management, good external stakeholder 
management (supply chain, contractors, data), business ethics preparedness, good corporate 
governance. 

Green bonds, social bonds and sustainability bonds issued to support specific environmental and/or 
social projects are also qualified as sustainable investments provided that these debt securities receive 
an investment recommendation 'POSITIVE' or 'NEUTRAL' from the Sustainability Center following the 
issuer and underlying project assessment based on a proprietary Green/Social/Sustainability Bond 
Assessment methodology. 

Companies identified as a sustainable investment should not significantly harm any other 
environmental or social objectives (the Do No Significant Harm 'DNSH' principle) and should follow 
good governance practices. BNP Paribas Asset Management (BNPP AM) uses its proprietary 
methodology to assess all companies against these requirements. 

More information on the internal methodology can be found on the website of the investment manager: 
https://docfinder.bnpparibas-am.com/api/files/14787511-CB33-49FC-B9B5-7E934948BE63  

 

 

https://docfinder.bnpparibas-am.com/api/files/14787511-CB33-49FC-B9B5-7E934948BE63




https://docfinder.bnpparibas-am.com/api/files/874ADAE2-3EE7-4AD4-B0ED-84FC06E090BF
https://docfinder.bnpparibas-am.com/api/files/874ADAE2-3EE7-4AD4-B0ED-84FC06E090BF
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What was the share of investments made in transitional and enabling activities? 
The share of investments in transitional and enabling activities within the meaning of the 
Regulations Taxonomy is 0% for transitional activities and 0% for enabling activities. 

 

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

 Revenue Capex Opex 
2022* 0% / / 

2023**  0% / / 

2024***  0% 0% 0% 

*Figures reported in 2022 were calculated on the closing date of the accounting year   
** Figures reported in 2023 are expressed as a quarterly weighted average.  
*** Figures reported in 2024 are expressed as a quarterly weighted average based on the AUM.  
 
The proportion of taxonomy-aligned economic activities in CapEx or OpEx are not disclosed in 2022 and 2023 given the 
level of data at the disposal of the management company at the time. 

 

What was the share of sustainable investments with an environmental 
objective not aligned with the EU Taxonomy? 
The share of sustainable investments with an environmental objective that are not aligned with the 
European Taxonomy Regulation is 7.7%. 

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 relatio n 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

Nuclear

Fossil gas

Other investments

 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. 

 

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

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

 

 

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

the share of 
revenue from green 
activities of 
investee 
companies. 

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

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



https://www.bnpparibas-am.com/en-lu/private-investor/about-us/sustainability/
https://www.bnpparibas-am.com/en-lu/private-investor/about-us/sustainability/
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a. Environmental: sustainable agriculture, sustainable management of water and sanitation, 
sustainable and modern energy, sustainable economic growth, sustainable infrastructure, 
sustainable cities, sustainable consumption and production patterns, fight against climate change, 
conservation and sustainable use of oceans, seas and marine resources, protection, restoration 
and sustainable use of terrestrial ecosystems, sustainable management of forests, fight against 
desertification, land degradation and biodiversity loss; 

b. Social: no poverty, zero hunger, food security, healthy lives and well-being at all ages, inclusive 
and equitable quality education and lifelong learning opportunities, gender equality, women and 
girls empowerment, availability of water and sanitation, access to affordable, reliable and modern 
energy, inclusive and sustainable economic growth, full and productive employment and decent 
work, resilient infrastructure, inclusive and sustainable industrialization, reduced inequality, 
inclusive, safe and resilient cities and human settlements, peaceful and inclusive societies, access 
to justice and effective, accountable and inclusive institutions, global partnership for sustainable 
development. 

3. A company operating in a high GHG emission sector that is transitioning its business model to align 
with the objective of maintaining the global temperature rise below 1.5°C. A company qualifying as 
sustainable investment through this criteria can for example contribute to the following environmental 
objectives: GHG emissions reduction, fight against climate change; 

4. A company with best- in-class environmental or social practices compared to its peers within the 
relevant sector and geographical region. The E or S best performer assessment is based on the BNPP 
AM ESG scoring methodology. The methodology scores companies and assesses them against a peer 
group comprising companies in comparable sectors and geographical regions. A company with a 
contribution score above 10 on the Environmental or Social pillar qualifies as best performer. A company 
qualifying as sustainable investment through this criteria can for example contribute to the following 
objectives: 

a. Environmental: fight against climate change, environmental risk management, sustainable 
management of natural resources, waste management, water management, GHG emissions 
reduction, renewable energy, sustainable agriculture, green infrastructure; 

b. Social: health and safety, human capital management, good external stakeholder 
management (supply chain, contractors, data), business ethics preparedness, good corporate 
governance. 

Green bonds, social bonds and sustainability bonds issued to support specific environmental and/or 
social projects are also qualified as sustainable investments provided that these debt securities receive 
an investment recommendation 'POSITIVE' or 'NEUTRAL' from the Sustainability Center following the 
issuer and underlying project assessment based on a proprietary Green/Social/Sustainability Bond 
Assessment methodology. 

Companies identified as a sustainable investment should not significantly harm any other 
environmental or social objectives (the Do No Significant Harm 'DNSH' principle) and should follow 
good governance practices. BNP Paribas Asset Management (BNPP AM) uses its proprietary 
methodology to assess all companies against these requirements. 

More information on the internal methodology can be found on the website of the investment manager: 
https://docfinder.bnpparibas-am.com/api/files/14787511-CB33-49FC-B9B5-7E934948BE63  

 

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

Sustainable investments that the product partially intends to make should not significantly harm 
any environmental or social objective (DNSH Principle). In this respect, the investment manager 
commits to consider principal adverse impacts on sustainability factors by taking into account 
indicators for adverse impacts as defined in SFDR, and to not invest in companies that do not 

https://docfinder.bnpparibas-am.com/api/files/14787511-CB33-49FC-B9B5-7E934948BE63




https://docfinder.bnpparibas-am.com/api/files/874ADAE2-3EE7-4AD4-B0ED-84FC06E090BF
https://docfinder.bnpparibas-am.com/api/files/874ADAE2-3EE7-4AD4-B0ED-84FC06E090BF
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How did this financial product consider principal adverse impacts on 
sustainability factors ? 

The product considers some principal adverse impacts on sustainability factors. In order for the  investment 
manager to determine which PAI is considered and addressed or mitigated, ESG methodology and 
disclosures of the reference benchmark and/or the index provider are used.  

 
The overall policy framework in order to analyse how principle adverse impacts are considered for the 
financial product mainly relies on the three following pillars:  

 
1-  Analysis of the embedded exclusion process of the investment strategy in relation with social 

violations and human rights. 
2-  How the ESG ratings used throughout the investment process include in their methodology 

consideration of principal adverse impacts on sustainability factors, and to what extent those 
ratings are used in the investment strategy. 

3-  Engagement with policymakers. 
 

Based on the above approach, the financial product considers and addresses or mitigates the following 
principal adverse sustainability impacts: 
 
Sovereign mandatory indicators: 
 
15. GHG intensity 
16. Investee countries subject to social violations 
 

More detailed information on the manner in which principal adverse impacts on sustainability factors 
are considered can be found in the BNP PARIBAS ASSET MANAGEMENT SFDR disclosure statement: 
https://docfinder.bnpparibas-am.com/api/files/874ADAE2-3EE7-4AD4-B0ED-84FC06E090BF  
 
 

 

What were the top investments of this financial product?  

 
Source of data: BNP Paribas Asset Management, expressed as a quaterly weighted average based on the AUM. 
The largest investments are based on official accounting data and are based on the transaction date. 

Largest investments**  Sector % Assets* Country**  

    FRANCE (REPUBLIC OF) 4.50 PCT 25-APR-2041 Government 2,18% France 
FRANCE (REPUBLIC OF) 1.25 PCT 25-MAY-2036 Government 1,90% France 
GERMANY (FEDERAL REPUBLIC OF) 2.50 PCT 15-AUG-2046 Government 1,78% Germany 
GERMANY (FEDERAL REPUBLIC OF) 2.50 PCT 04-JUL-2044 Government 1,74% Germany 
FRANCE (REPUBLIC OF) 4.75 PCT 25-APR-2035 Government 1,71% France 
GERMANY (FEDERAL REPUBLIC OF) 1.25 PCT 15-AUG-2048 Government 1,60% Germany 
FRANCE (REPUBLIC OF) 1.75 PCT 25-JUN-2039 Government 1,59% France 
GERMANY (FEDERAL REPUBLIC OF) 4.00 PCT 04-JAN-2037 Government 1,56% Germany 
FRANCE (REPUBLIC OF) 3.25 PCT 25-MAY-2045 Government 1,51% France 
FRANCE (REPUBLIC OF) 4.00 PCT 25-OCT-2038 Government 1,45% France 
ITALY (REPUBLIC OF) 4.00 PCT 01-FEB-2037 Government 1,44% Italy 
GERMANY (FEDERAL REPUBLIC OF) 1.80 PCT 15-AUG-2053 Government 1,40% Germany 
ITALY (REPUBLIC OF) 5.00 PCT 01-AUG-2039 Government 1,29% Italy 
SPAIN (KINGDOM OF) 4.70 PCT 30-JUL-2041 Government 1,25% Spain 
SPAIN (KINGDOM OF) 4.20 PCT 31-JAN-2037 Government 1,24% Spain 

The list includes the 
investments 
constituting the 
greatest proportion 
of investments of the 
financial product 
during the reference 
period which is: From 
01.01.2024 to 
31.12.2024 

https://docfinder.bnpparibas-am.com/api/files/874ADAE2-3EE7-4AD4-B0ED-84FC06E090BF








https://www.bnpparibas-am.com/en-lu/private-investor/about-us/sustainability/
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How did this financial product perform compared with the broad market index?  

 ESG score1 

Financial product 59.7 
Broad market index2 59.2 

(1) Source: BNP Paribas Asset Management. Another provider of extra-financial data (e.g. ESG score, carbon footprint) 
as well as a slightly different initial investment universe may be used to determine and implement extra-financial 
targets of the investment strategy. For data availability purposes regarding this periodic reporting, the figures 
provided are based on BNP Paribas Asset Management data and may not strictly reflect these targets. 

(2) J.P. Morgan EMU Investment Grade - 10+ LOC (EUR) RI 
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a. Environmental: sustainable agriculture, sustainable management of water and sanitation, 
sustainable and modern energy, sustainable economic growth, sustainable infrastructure, 
sustainable cities, sustainable consumption and production patterns, fight against climate change, 
conservation and sustainable use of oceans, seas and marine resources, protection, restoration 
and sustainable use of terrestrial ecosystems, sustainable management of forests, fight against 
desertification, land degradation and biodiversity loss; 

b. Social: no poverty, zero hunger, food security, healthy lives and well-being at all ages, inclusive 
and equitable quality education and lifelong learning opportunities, gender equality, women and 
girls empowerment, availability of water and sanitation, access to affordable, reliable and modern 
energy, inclusive and sustainable economic growth, full and productive employment and decent 
work, resilient infrastructure, inclusive and sustainable industrialization, reduced inequality, 
inclusive, safe and resilient cities and human settlements, peaceful and inclusive societies, access 
to justice and effective, accountable and inclusive institutions, global partnership for sustainable 
development. 

3. A company operating in a high GHG emission sector that is transitioning its business model to align 
with the objective of maintaining the global temperature rise below 1.5°C. A company qualifying as 
sustainable investment through this criteria can for example contribute to the following environmental 
objectives: GHG emissions reduction, fight against climate change; 

4. A company with best- in-class environmental or social practices compared to its peers within the 
relevant sector and geographical region. The E or S best performer assessment is based on the BNPP 
AM ESG scoring methodology. The methodology scores companies and assesses them against a peer 
group comprising companies in comparable sectors and geographical regions. A company with a 
contribution score above 10 on the Environmental or Social pillar qualifies as best performer. A company 
qualifying as sustainable investment through this criteria can for example contribute to the following 
objectives: 

a. Environmental: fight against climate change, environmental risk management, sustainable 
management of natural resources, waste management, water management, GHG emissions 
reduction, renewable energy, sustainable agriculture, green infrastructure; 

b. Social: health and safety, human capital management, good external stakeholder 
management (supply chain, contractors, data), business ethics preparedness, good corporate 
governance. 

Green bonds, social bonds and sustainability bonds issued to support specific environmental and/or 
social projects are also qualified as sustainable investments provided that these debt securities receive 
an investment recommendation 'POSITIVE' or 'NEUTRAL' from the Sustainability Center following the 
issuer and underlying project assessment based on a proprietary Green/Social/Sustainability Bond 
Assessment methodology. 

Companies identified as a sustainable investment should not significantly harm any other 
environmental or social objectives (the Do No Significant Harm 'DNSH' principle) and should follow 
good governance practices. BNP Paribas Asset Management (BNPP AM) uses its proprietary 
methodology to assess all companies against these requirements. 

More information on the internal methodology can be found on the website of the investment manager: 
https://docfinder.bnpparibas-am.com/api/files/14787511-CB33-49FC-B9B5-7E934948BE63  

 

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

Sustainable investments that the product partially intends to make should not significantly harm 
any environmental or social objective (DNSH Principle). In this respect, the investment manager 
commits to consider principal adverse impacts on sustainability factors by taking into account 
indicators for adverse impacts as defined in SFDR, and to not invest in companies that do not 
meet their fundamental obligations in line with the OECD Guidelines and the UN Guiding Principles 
on Business and Human Rights. 

https://docfinder.bnpparibas-am.com/api/files/14787511-CB33-49FC-B9B5-7E934948BE63
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How were the indicators for adverse impacts on sustainability factors  
taken into account?   
The investment manager ensures that throughout its investment process, the financial 
product takes into account all the principal adverse impact indicators that are relevant to 
its investment strategy to select the sustainable investments that the financial product 
partially intends to make by systematically implementing the sustainable investment 
pillars defined in the BNP Paribas Asset Management Global Sustainability Strategy (GSS) 
into its investment process : RBC policy, ESG integration guidelines, Stewardship, the 
forward-looking vision the '3Es' (Energy transition, Environmental sustainability, Equality 
& Inclusive Growth). 

The RBC policy establishes a common framework across investments and economic 
activities that help identify industries and behaviours presenting a high risk of adverse 
impacts in violation of international norms. As part of the RBC Policy, sector policies provide 
a tailored approach to identify and prioritize principal adverse impacts based on the nature 
of the economic activity, and in many cases, the geography in which these economic 
activities take place. 

The ESG Integration Guidelines includes a series of commitments, which are material to 
consideration of principal adverse sustainability impacts, and guides the internal ESG 
integration process. The proprietary ESG scoring framework includes an assessment of a 
number of adverse sustainability impacts caused by companies in which we invest. 
Outcome of this assessment may impact the valuation models as well as the portfolio 
construction depending on the severity and materiality of adverse impacts identified. 

Thus, the Investment Manager considers principal adverse sustainability impacts 
throughout the investment process through the use of the internal ESG scores and 
construction of the portfolio with an improved ESG profile compared to its investment 
universe. 

The Forward-looking perspective defines a set of objectives and developed 
performanceindicators to measure how the researches, portfolios and commitments are 
aligned on three issues, the '3Es' (Energy transition, Environmental sustainability, Equality 
& inclusive growth) and thus support investment processes. 

Furthermore, the Stewardship team regularly identifies adverse impacts through ongoing 
research, collaboration with other long-term investors, and dialogue with NGOs and other 
experts. 

As regards the sustainable investments that the financial product intends to make, the 
following principal adverse sustainability impacts are taken into account:  

Corporate mandatory indicators: 

1. GreenHouse Gas (GHG) Emissions 
2. Carbon footprint 
3. GHG intensity of investee companies 
4. Exposure to companies active in the fossil fuel sector 
5. Share of non-renewable energy consumption and production 
6. Energy consumption intensity per high impact climate sector 
7. Activities negatively affecting biodiversity sensitive areas 
8. Emissions to water 
9. Hazardous waste ratio 
10. Violations of UN Global Compact principles and Organisation for Economic Cooperation 
and Development (OECD) Guidelines for Multinational Enterprises 
11. Lack of processes and compliance mechanisms to monitor compliance with UN Global 
Compact principles and OECD Guidelines for Multinational Enterprises 
12. Unadjusted gender pay gap 
13. Board gender diversity 
14. Exposure to controversial weapons (anti-personnel mines, cluster munitions, chemical 
weapons and biological weapons) 
 
 
 



https://docfinder.bnpparibas-am.com/api/files/874ADAE2-3EE7-4AD4-B0ED-84FC06E090BF
https://docfinder.bnpparibas-am.com/api/files/874ADAE2-3EE7-4AD4-B0ED-84FC06E090BF


https://docfinder.bnpparibas-am.com/api/files/874ADAE2-3EE7-4AD4-B0ED-84FC06E090BF
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What was the share of investments made in transitional and enabling activities? 
The share of investments in transitional and enabling activities within the meaning of the 
Regulations Taxonomy is 0% for transitional activities and 0% for enabling activities. 

 

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

 Revenue Capex Opex 
2023* 0.0% / / 

2024**  0.0% 0.0% 0.0% 

 * Figures reported in 2023 are expressed as a quaterly weighted average. 
** Figures reported in 2024 are expressed as a quarterly weighted average based on the AUM 

The proportion of taxonomy-aligned economic activities in CapEx or OpEx are not disclosed in 2023 
given the current level of data at the disposal of the management company at the time. 

 

 

 

 

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 relatio n 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 

** Real taxonomy aligned 

0,0%

0,0%

0,0%

0,0%

0,0%

0,0%

0,0%

0,0%

0,0%

0,0% 50,0% 100,0%

OpEx

CapEx

Turnover

**

1. Taxonomy-alignment of investments including 
sovereign bonds*

Taxonomy aligned investments

Nuclear

Fossil gas

Other investments

0,0%

0,0%

0,0%

0,0%

0,0%

0,0%

0,0%

0,0%

0,0%

0,0% 50,0% 100,0%

OpEx

CapEx

Turnover

2. Taxonomy-alignment of investments 
excluding sovereign bonds*

Taxonomy aligned investments

Nuclear

Fossil gas

Other investments

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

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

 

 

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

the share of 
revenue from green 
activities of 
investee 
companies. 

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

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





https://www.bnpparibas-am.com/en-lu/private-investor/about-us/sustainability/
https://www.bnpparibas-am.com/en-lu/private-investor/about-us/sustainability/
http://www.jpmorgan.com/
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a. Environmental: sustainable agriculture, sustainable management of water and sanitation, 
sustainable and modern energy, sustainable economic growth, sustainable infrastructure, 
sustainable cities, sustainable consumption and production patterns, fight against climate change, 
conservation and sustainable use of oceans, seas and marine resources, protection, restoration 
and sustainable use of terrestrial ecosystems, sustainable management of forests, fight against 
desertification, land degradation and biodiversity loss; 

b. Social: no poverty, zero hunger, food security, healthy lives and well-being at all ages, inclusive 
and equitable quality education and lifelong learning opportunities, gender equality, women and 
girls empowerment, availability of water and sanitation, access to affordable, reliable and modern 
energy, inclusive and sustainable economic growth, full and productive employment and decent 
work, resilient infrastructure, inclusive and sustainable industrialization, reduced inequality, 
inclusive, safe and resilient cities and human settlements, peaceful and inclusive societies, access 
to justice and effective, accountable and inclusive institutions, global partnership for sustainable 
development. 

3. A company operating in a high GHG emission sector that is transitioning its business model to align 
with the objective of maintaining the global temperature rise below 1.5°C. A company qualifying as 
sustainable investment through this criteria can for example contribute to the following environmental 
objectives: GHG emissions reduction, fight against climate change; 

4. A company with best- in-class environmental or social practices compared to its peers within the 
relevant sector and geographical region. The E or S best performer assessment is based on the BNPP 
AM ESG scoring methodology. The methodology scores companies and assesses them against a peer 
group comprising companies in comparable sectors and geographical regions. A company with a 
contribution score above 10 on the Environmental or Social pillar qualifies as best performer. A company 
qualifying as sustainable investment through this criteria can for example contribute to the following 
objectives: 

a. Environmental: fight against climate change, environmental risk management, sustainable 
management of natural resources, waste management, water management, GHG emissions 
reduction, renewable energy, sustainable agriculture, green infrastructure; 

b. Social: health and safety, human capital management, good external stakeholder 
management (supply chain, contractors, data), business ethics preparedness, good corporate 
governance. 

Green bonds, social bonds and sustainability bonds issued to support specific environmental and/or 
social projects are also qualified as sustainable investments provided that these debt securities receive 
an investment recommendation 'POSITIVE' or 'NEUTRAL' from the Sustainability Center following the 
issuer and underlying project assessment based on a proprietary Green/Social/Sustainability Bond 
Assessment methodology. 

Companies identified as a sustainable investment should not significantly harm any other 
environmental or social objectives (the Do No Significant Harm 'DNSH' principle) and should follow 
good governance practices. BNP Paribas Asset Management (BNPP AM) uses its proprietary 
methodology to assess all companies against these requirements. 

More information on the internal methodology can be found on the website of the investment manager: 
https://docfinder.bnpparibas-am.com/api/files/14787511-CB33-49FC-B9B5-7E934948BE63  

 

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

Sustainable investments that the product partially intends to make should not significantly harm 
any environmental or social objective (DNSH Principle). In this respect, the investment manager 
commits to consider principal adverse impacts on sustainability factors by taking into account 
indicators for adverse impacts as defined in SFDR, and to not invest in companies that do not 

https://docfinder.bnpparibas-am.com/api/files/14787511-CB33-49FC-B9B5-7E934948BE63




https://docfinder.bnpparibas-am.com/api/files/874ADAE2-3EE7-4AD4-B0ED-84FC06E090BF
https://docfinder.bnpparibas-am.com/api/files/874ADAE2-3EE7-4AD4-B0ED-84FC06E090BF


https://docfinder.bnpparibas-am.com/api/files/874ADAE2-3EE7-4AD4-B0ED-84FC06E090BF
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What was the share of investments made in transitional and enabling activities? 
The share of investments in transitional and enabling activities within the meaning of the 
Regulations Taxonomy is 0% for transitional activities and 0% for enabling activities. 

 

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

 

 Revenue Capex Opex 
2022* 0.0% / / 

2023**  0.0% / / 

2024***  0.0% 0.0% 0.0% 

 

* Figures reported in 2022 were calculated on the closing date of the accounting year     
** Figures reported in 2023 are expressed as a quaterly weighted average. 
*** Figures reported in 2024 are expressed as a quarterly weighted average based on the AUM 

The proportion of taxonomy-aligned economic activities in CapEx or OpEx are not disclosed in 2022 
and 2023 given the current level of data at the disposal of the management company at the time. 

What was the share of sustainable investments with an environmental 
objective not aligned with the EU Taxonomy? 
The share of sustainable investments with an environmental objective that are not aligned with the 
European Taxonomy Regulation is 1.0%. 

The management company is improving its systems for collecting data in line with the EU Taxonomy 
to ensure the accuracy and adequacy of published sustainability information under the European 
Taxonomy Regulation. Meanwhile, the financial product will invest in sustainable investments 
whose environmental objective is not aligned with the EU Taxonomy. 

What was the share of socially sustainable investments? 

Socially sustainable investments represent 0% of the financial product. 
 
 

What investments were included under 'other', what was their purpose and 
were there any minimum environmental or social safeguards? 
 
The remaining proportion of the investments may include : 

-  The proportion of assets that are not used to meet the environmental or social characteristics 
promoted by the financial product. These assets are used for investment purposes, or 

-  Instruments which are mainly used for liquidity, efficient portfolio management, and/or hedging 
purposes, notably cash, deposits and derivatives 

In any case, the investment manager will ensure that those investments are made while maintaining 
the improvement of the ESG profile of the financial product. In addition, those investments are made 
in compliance with our internal processes, including the following 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. 

 

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.  

 

 



https://www.bnpparibas-am.com/en-lu/private-investor/about-us/sustainability/
https://www.bnpparibas-am.com/en-lu/private-investor/about-us/sustainability/
http://www.jpmorgan.com/
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 How did this financial product perform compared with the reference 
benchmark? 

Due to the index nature of the financial product and its investment objective to replicate the 
performance of the reference benchmark while maintaining a tracking error between the 
financial product and the index below 1%, the performance of the financial product and the one 
of the reference benchmark are very close. 

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

 ESG score1 
Financial product 58.1 
Broad market index2 57.9 

(1) Source: BNP Paribas Asset Management. Another provider of extra-financial data (e.g. ESG score, carbon footprint) 
as well as a slightly different initial investment universe may be used to determine and implement extra-financial 
targets of the investment strategy. For data availability purposes regarding this periodic reporting, the figures 
provided are based on BNP Paribas Asset Management data and may not strictly reflect these targets. 

(2) JPM EMU 3-5 Years (EUR) RI 
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1. A company with an economic activity aligned with the EU Taxonomy objectives. A company can be 
qualified as sustainable investment in case it has more than 20% of its revenues aligned with the EU 
Taxonomy. A company qualifying as sustainable investment through this criteria can for example 
contribute to the following environmental objectives: sustainable forestry, environmental restoration, 
sustainable manufacturing, renewable energy, water supply, sewerage, waste management and 
remediation, sustainable transportation, sustainable buildings, sustainable information and technology, 
scientific research for sustainable development; 

2. A company with an economic activity contributing to one or more United Nations Sustainable 
Development goals (UN SDG) targets. A company can be qualified as sustainable investment in case it 
has more than 20% of its revenues aligned with the SDGs and less than 20% of its revenues misaligned 
with the UN SDGs. A company qualifying as sustainable investment through this criteria can for example 
contribute to the following objectives: 

a. Environmental: sustainable agriculture, sustainable management of water and sanitation, 
sustainable and modern energy, sustainable economic growth, sustainable infrastructure, 
sustainable cities, sustainable consumption and production patterns, fight against climate change, 
conservation and sustainable use of oceans, seas and marine resources, protection, restoration 
and sustainable use of terrestrial ecosystems, sustainable management of forests, fight against 
desertification, land degradation and biodiversity loss;  

b. Social: no poverty, zero hunger, food security, healthy lives and well-being at all ages, inclusive 
and equitable quality education and lifelong learning opportunities, gender equality, women and 
girls empowerment, availability of water and sanitation, access to affordable, reliable and modern 
energy, inclusive and sustainable economic growth, full and productive employment and decent 
work, resilient infrastructure, inclusive and sustainable industrialization, reduced inequality, 
inclusive, safe and resilient cities and human settlements, peaceful and inclusive societies, access 
to justice and effective, accountable and inclusive institutions, global partnership for sustainable 
development.  

3. A company operating in a high GHG emission sector that is transitioning its business model to align 
with the objective of maintaining the global temperature rise below 1.5°C. A company qualifying as 
sustainable investment through this criteria can for example contribute to the following environmental 
objectives: GHG emissions reduction, fight against climate change; 

4. A company with best- in-class environmental or social practices compared to its peers within the 
relevant sector and geographical region. The E or S best performer assessment is based on the BNPP 
AM ESG scoring methodology. The methodology scores companies and assesses them against a peer 
group comprising companies in comparable sectors and geographical regions. A company with a 
contribution score above 10 on the Environmental or Social pillar qualifies as best performer. A company 
qualifying as sustainable investment through this criteria can for example contribute to the following 
objectives: 

a. Environmental: fight against climate change, environmental risk management, sustainable 
management of natural resources, waste management, water management, GHG emissions 
reduction, renewable energy, sustainable agriculture, green infrastructure; 

b. Social: health and safety, human capital management, good external stakeholder management 
(supply chain, contractors, data), business ethics preparedness, good corporate governance. 

Green bonds, social bonds and sustainability bonds issued to support specific environmental and/or 
social projects are also qualified as sustainable investments provided that these debt securities receive 
an investment recommendation 'POSITIVE' or 'NEUTRAL' from the Sustainability Center following the 
issuer and underlying project assessment based on a proprietary Green/Social/Sustainability Bond 
Assessment methodology. 

Companies identified as a sustainable investment should not significantly harm any other 
environmental or social objectives (the Do No Significant Harm 'DNSH' principle) and should follow 
good governance practices. BNP Paribas Asset Management (BNPP AM) uses its proprietary 
methodology to assess all companies against these requirements. 

More information on the internal methodology can be found on the website of the investment manager: 
Sustainability documents - BNPP AM Corporate English (bnpparibas-am.com) 

https://www.bnpparibas-am.com/en/sustainability-bnpp-am/sustainability-documents/
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fundamental obligations in line with the OECD Guidelines and the UN Guiding Principles on 
Business and Human Rights. 

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

The investment manager ensures that throughout its investment process, the sustainable 
investments of the financial product takes into account principal adverse impact indicators 
by analysing within the investment process those indicators in respect of the sustainable 
investment pillars defined in the BNP Paribas Asset Management Global Sustainability 
Strategy (GSS). More information on the GSS can be found on: Sustainability documents - 
BNPP AM Corporate English (Sustainability documents - BNPP AM Corporate English 
(bnpparibas-am.com). 

As regards the sustainable investments that the financial product intends to make, the 
following principal adverse sustainability impacts are taken into account:  

Corporate mandatory indicators: 

1. GreenHouse Gas (GHG) Emissions 
2. Carbon footprint 
3. GHG intensity of investee companies 
4. Exposure to companies active in the fossil fuel sector 
5. Share of non-renewable energy consumption and production 
6. Energy consumption intensity per high impact climate sector 
7. Activities negatively affecting biodiversity sensitive areas 
8. Emissions to water 
9. Hazardous waste ratio 
10. Violations of UN Global Compact principles and Organisation for Economic Cooperation 
and Development (OECD) Guidelines for Multinational Enterprises 
11. Lack of processes and compliance mechanisms to monitor compliance with UN Global 
Compact principles and OECD Guidelines for Multinational Enterprises 
12. Unadjusted gender pay gap 
13. Board gender diversity 
14. Exposure to controversial weapons (anti-personnel mines, cluster munitions, chemical 
weapons and biological weapons) 
 
Corporate voluntary indicators: 
Environment 
4. Investments in companies without carbon emission reduction initiatives 
Social 
4. Lack of a supplier code of conduct 
9. Lack of a human rights policy 
 
Sovereign mandatory indicator: 
15. GHG intensity 
16. Investee countries subject to social violations 
 
More detailed information on the manner in which principal adverse impacts on 
sustainability factors are considered can be found in the BNP PARIBAS ASSET 
MANAGEMENT SFDR disclosure statement: SFDR: Sustainability-related disclosures - BNP 
Paribas 

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

 The sustainable investments of the financial product exclude issuers that are in violation 
or at risk of violation of the UN Global Compact Principles, OECD Guidelines for 
Multinational Enterprises and UN Guiding Principles on Business & Human Rights, 
including the principles and rights set out in the eight fundamental conventions identified 
in the Declaration of the International Labour Organisation on Fundamental Principles and 
Rights at Work and the International Bill of Human Rights. This assessment is conducted 

https://www.bnpparibas-am.com/en/sustainability-bnpp-am/sustainability-documents/
https://www.bnpparibas-am.com/en/sustainability-bnpp-am/sustainability-documents/
https://group.bnpparibas/en/sfdr-sustainability-related-disclosures
https://group.bnpparibas/en/sfdr-sustainability-related-disclosures




https://group.bnpparibas/en/sfdr-sustainability-related-disclosures
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What was the proportion of sustainability-related investments?  

What was the asset allocation ? 

The proportion of the investments used to meet the sustainable investment objective in 
accordance with the binding elements of its investment strategy is 98%. 

 

 

 

In which economic sectors were the investments made ?   

 

 

 

 

 
 
 
 
 
 
 
 
 
 
 
 
 

 
 
Source of data: BNP Paribas Asset Management, expressed as a quaterly weighted average based on the AUM. 
The largest investments are based on official accounting data and are based on the transaction date. 
 

 

  

Sectors % Asset 

  Government 69,43% 
Financials 12,24% 
Real Estate 5,96% 
Utilities 4,32% 
Industrials 2,61% 
Consumer Discretionary 2,21% 
Communications 1,18% 
Materials 0,83% 
Consumer Staples 0,36% 
Energy 0,32% 
     Renewable Energy Project Dev 
 

0.32% 
Cash 0,28% 
Technology 0,23% 

 
 
 
 
 

The category #1 Sustainable covers sustainable investments with environmental or social objectives. 
 
The sub-category #2 Not sustainable includes the remaining investments of the financial product which are 
neither aligned with the environmental or social characteristics, nor are qualified as sustainable 
investments.  

 

 

 

Investments

#1 Sustainable
98%*

Environmental
75.5%*

Taxonomy-aligned
4.7%*

Other
70.8%*Social

33.1%
#2 Not sustainable

2%*

Asset allocation 
describes the share 
of investments in 
specific assets 



https://docfinder.bnpparibas-am.com/api/files/0EE37EC2-8612-48A5-8AA1-D5C09CCB58DD
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What is the share of investments in transitional and enabling activities? 

The share of investments in transitional and enabling activities within the meaning of the 
Regulations Taxonomy is 0% for transitional activities and 0% for enabling activities. 

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

 Revenue Capex Opex 
2022* 1.2% / / 

2023**  2.4% / / 

2024***  4.7% 5.0% 5.1% 

 
*Figures reported in 2022 were calculated on the closing date of the accounting year   
** Figures reported in 2023 are expressed as a quarterly weighted average.  
*** Figures reported in 2024 are expressed as a quarterly weighted average based on the AUM.  
 
The proportion of taxonomy-aligned economic activities in CapEx or OpEx are not disclosed in 2022 and 2023 given the 
level of data at the disposal of the management company at the time. 

 

 

 

 

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 relatio n 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 

**  Real taxonomy aligned 

5,1%

5,0%

4,6%

0,1%

0,0%

0,0%

0,0%

0,0%

0,0%

0,0% 50,0% 100,0%

OpEx

CapEx

Turnover
**

1. Taxonomy-alignment of investments 
including sovereign bonds*

Taxonomy aligned investments

Nuclear

Fossil gas

Other investments

5,1%

5,1%

4,7%

0,1%

0,0%

0,0%

0,0%

0,0%

0,0%

0,0% 50,0% 100,0%

OpEx

CapEx

Turnover

2. Taxonomy-alignment of investments 
excluding sovereign bonds*

Taxonomy aligned investments

Nuclear

Fossil gas

Other investments

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

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

 

 

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

the share of 
revenue from green 
activities of 
investee 
compagnies 

- 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. 





https://www.bnpparibas-am.com/en/sustainability-documents/
https://www.bnpparibas-am.com/en/sustainability-documents/
http://www.jpmorgan.com/
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sustainable cities, sustainable consumption and production patterns, fight against climate 
change, conservation and sustainable use of oceans, seas and marine resources, protection, 
restoration and sustainable use of terrestrial ecosystems, sustainable management of forests, 
fight against desertification, land degradation and biodiversity loss; 

b. Social: no poverty, zero hunger, food security, healthy lives and well-being at all ages, 
inclusive and equitable quality education and lifelong learning opportunities, gender equality, 
women and girls empowerment, availability of water and sanitation, access to affordable, 
reliable and modern energy, inclusive and sustainable economic growth, full and productive 
employment and decent work, resilient infrastructure, inclusive and sustainable 
industrialization, reduced inequality, inclusive, safe and resilient cities and human settlements, 
peaceful and inclusive societies, access to justice and effective, accountable and inclusive 
institutions, global partnership for sustainable development. 

3. A company operating in a high GHG emission sector that is transitioning its business model 
to align with the objective of maintaining the global temperature rise below 1.5°C. A company 
qualifying as sustainable investment through this criteria can for example contribute to the 
following environmental objectives: GHG emissions reduction, fight against climate change; 

4. A company with best- in-class environmental or social practices compared to its peers within 
the relevant sector and geographical region. The E or S best performer assessment is based on 
the BNPP AM ESG scoring methodology. The methodology scores companies and assesses them 
against a peer group comprising companies in comparable sectors and geographical regions. A 
company with a contribution score above 10 on the Environmental or Social pillar qualifies as 
best performer. A company qualifying as sustainable investment through this criteria can for 
example contribute to the following objectives: 

a. Environmental: fight against climate change, environmental risk management, sustainable 
management of natural resources, waste management, water management, GHG emissions 
reduction, renewable energy, sustainable agriculture, green infrastructure; 

b. Social: health and safety, human capital management, good external stakeholder 
management (supply chain, contractors, data), business ethics preparedness, good corporate 
governance. 

Green bonds, social bonds and sustainability bonds issued to support specific environmental 
and/or social projects are also qualified as sustainable investments provided that these debt 
securities receive an investment recommendation 'POSITIVE' or 'NEUTRAL' from the 
Sustainability Center following the issuer and underlying project assessment based on a 
proprietary Green/Social/Sustainability Bond Assessment methodology. 

Companies identified as a sustainable investment should not significantly harm any other 
environmental or social objectives (the Do No Significant Harm 'DNSH' principle) and should 
follow good governance practices. BNP Paribas Asset Management (BNPP AM) uses its 
proprietary methodology to assess all companies against these requirements. 

More information on the internal methodology can be found on the website of the investment 
manager: https://docfinder.bnpparibas-am.com/api/files/14787511-CB33-49FC-B9B5-
7E934948BE63  

The proportion of investments of the financial product made in economic activities and that 
qualify as sustainable investments under the SFDR may contribute to the environmental 
objectives as defined under Taxonomy Regulation: climate change mitigation and climate change 
adaptation. 

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

Sustainable investments that the product partially intends to make should not significantly 
harm any environmental or social objective (DNSH Principle). In this respect, the investment 
manager commits to consider principal adverse impacts on sustainability factors by taking into 
account indicators for adverse impacts as defined in SFDR, and to not invest in companies that 
do not meet their fundamental obligations in line with the OECD Guidelines and the UN Guiding 
Principles on Business and Human Rights. 
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How were the indicators for adverse impacts on sustainability factors  
taken into account?   
The investment manager ensures that throughout its investment process, the sustainable 
investments of the financial product takes into account principal adverse impact indicators 
by analysing within the investment process those indicators in respect of the sustainable 
investment pillars defined in the BNP Paribas Asset Management Global Sustainability 
Strategy (GSS). More information on the GSS can be found on: Sustainability documents -  
BNPP AM Corporate English (https://www.bnpparibas-am.com/sustainability-
documents/). 

As regards the sustainable investments that the financial product intends to make, the 
following principal adverse sustainability impacts are taken into account: 

Corporate mandatory indicators: 

1. GreenHouse Gas (GHG) Emissions 
2. Carbon footprint 
3. GHG intensity of investee companies 
4. Exposure to companies active in the fossil fuel sector 
5. Share of non-renewable energy consumption and production 
6. Energy consumption intensity per high impact climate sector 
7. Activities negatively affecting biodiversity sensitive areas 
8. Emissions to water 
9. Hazardous waste ratio 
10. Violations of UN Global Compact principles and Organisation for Economic Cooperation 
and Development (OECD) Guidelines for Multinational Enterprises 
11. Lack of processes and compliance mechanisms to monitor compliance with UN Global 
Compact principles and OECD Guidelines for Multinational Enterprises 
12. Unadjusted gender pay gap 
13. Board gender diversity 
14. Exposure to controversial weapons (anti-personnel mines, cluster munitions, chemical 
weapons and biological weapons) 
 
Corporate voluntary indicators: 
Environment 
4. Investments in companies without carbon emission reduction initiatives 
Social 
4. Lack of a supplier code of conduct 
9. Lack of a human rights policy 
 
Sovereign mandatory indicator: 
15. GHG intensity 
16. Investee countries subject to social violations 
 
More detailed information on the manner in which principal adverse impacts on 
sustainability factors are considered can be found in the BNP PARIBAS ASSET 
MANAGEMENT SFDR disclosure statement: https://docfinder.bnpparibas-
am.com/api/files/874ADAE2-3EE7-4AD4-B0ED-84FC06E090BF 

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

The sustainable investments of the financial product exclude issuers that are in violation 
or at risk of violation of the UN Global Compact Principles, OECD Guidelines for 
Multinational Enterprises and UN Guiding Principles on Business & Human Rights, 
including the principles and rights set out in the eight fundamental conventions identified 
in the Declaration of the International Labour Organisation on Fundamental Principles and 
Rights at Work and the International Bill of Human Rights. This assessment is conducted 
within the BNPP AM Sustainability Centre on the basis of internal analysis and information 
provided by external experts, and in consultation with BNP Paribas Group CSR Team. 

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�æ
corruption and anti�æ
bribery matters. 
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How did this financial product consider principal adverse impacts on 
sustainability factors ? 
The product considers principal adverse impacts on sustainability factors. In order for the 
investment manager to determine which PAI is considered and addressed or mitigated, ESG 
methodology and disclosures of the reference benchmark and/or the index provider are used.  

The policy framework in order to analyse how principle adverse impacts are considered for the 
financial product mainly relies on the three following pillars:  

1-  Analysis of the embedded exclusion process leading the investment strategy to remove 
industries and behaviours that present a high risk of adverse impacts in violation of 
international norms and conventions and issuers that are involved in activities presenting an 
unacceptable risk to society and/or the environment;  

2-  How the ESG ratings used throughout the investment process include in their methodology 
consideration of principal adverse impacts on sustainability factors, and to what extent those 
ratings are used in the investment strategy;  

3-  Engagement and voting policy, when applicable.  

The Stewardship team regularly identifies adverse impacts through ongoing research, 
collaboration with other long-term investors, and dialogue with NGOs and other experts. 
Engagement with issuers aim at encouraging them to improve their environmental, social and 
governance practices and, thus, mitigate potential adverse impacts. Voting at Annual General 
Meetings of companies the portfolio is invested in aims at promoting good governance and 
advance environmental and social issues. 

Based on the above approach, the financial product considers and addresses or mitigates the 
following principal adverse sustainability impacts: 

Corporate mandatory indicators: 
1. GreenHouse Gas (GHG) Emissions 
2. Carbon footprint 
3. GHG intensity of investee companies 
4. Exposure to companies active in the fossil fuel sector 
5. Share of non-renewable energy consumption and production 
6. Energy consumption intensity per high impact climate sector 
7. Activities negatively affecting biodiversity sensitive areas 
8. Emissions to water 
9. Hazardous waste ratio 
10. Violations of UN Global Compact principles and Organisation for Economic Cooperation and 
Development (OECD) Guidelines for Multinational Enterprises 
11. Lack of processes and compliance mechanisms to monitor compliance with UN Global 
Compact  principles and OECD Guidelines for Multinational Enterprises 

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. 
 
�d�Z�����^���}���v�}���•�]�P�v�]�(�]�����v�š���Z���Œ�u�_���‰�Œ�]�v���]�‰�o�������‰�‰�o�]���•���}�v�o�Ç���š�}���š�Z�}�•�����]�v�À���•�š�u���v�š�•���µ�v�����Œ�o�Ç�]�v�P��
the financial product that take into account the EU criteria for environmentally 
sustainable economic activities. The investments underlying the remaining portion 
of this financial product do not take into account the EU criteria for 
environmentally sustainable economic activities. 
 
Any other sustainable investments must also not significantly harm any 
environmental or social objectives. 
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In which economic sectors were the investments made ?   

 

 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
Source of data: BNP Paribas Asset Management, expressed as a quaterly weighted average based on the AUM. 
The largest investments are based on official accounting data and are based on the transaction date. 
 
 

 

 

 

Sectors % Asset 

  Health Care 20,79% 

Financials 20,00% 

Information Technology 13,41% 

Consumer Staples 13,12% 

Industrials 10,85% 

Consumer Discretionary 9,39% 

Communication Services 4,72% 

Materials 4,21% 

Utilities 2,55% 

Real Estate 0,77% 

Cash 0,19% 

 
 
#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. 
 
 

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

The category #1 Aligned with E/S characteristics covers: 
 

- The sub-category #1A Sustainable covers 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. 

 
*A portfolio security classified as sustainable investment may, taking into account all its activities, both 
contribute to a social objective and to an environmental objective (aligned or not with the taxonomy of the 
EU) and the figures shown take this into account. However, the same issuer can only be recognised once for 
sustainable investments (#1A Sustainable). 
  
 
 

 

 

Investments

#1 Aligned with E/S 
characteristics

99.9%

#1A Sustainable
66.7%*

Taxonomy-aligned
6.2%*

Other environmental
35.1%*

Social
47,1%*

#1B Other E/S 
characteristics

33.3%#2 Other
0.1%
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What was the share of investments made in transitional and enabling activities? 
The share of investments in transitional and enabling activities within the meaning of the 
Regulations Taxonomy is 0% for transitional activities and 0% for enabling activities. 

 

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

 

 Revenue Capex Opex 
2022* 5.0% / / 

2023**  5.3% / / 

2024***  6.2% 6.9% 5.9% 

 

* Figures reported in 2022 were calculated on the closing date of the accounting year     
** Figures reported in 2023 are expressed as a quaterly weighted average. 
*** Figures reported in 2024 are expressed as a quarterly weighted average based on the AUM 

The proportion of taxonomy-aligned economic activities in CapEx or OpEx are not disclosed in 2022 
and 2023 given the current level of data at the disposal of the management company at the time.  

 

 

 

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 relatio n 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 

** Real taxonomy aligned 

5,9%

6,9%

6,2%

0,0%

0,0%

0,0%

0,0%

0,0%

0,0%

0,0% 50,0% 100,0%

OpEx

CapEx

Turnover

**

1. Taxonomy-alignment of investments including 
sovereign bonds*

Taxonomy aligned investments

Nuclear

Fossil gas

Other investments

5,9%

6,9%

6,2%

0,0%

0,0%

0,0%

0,0%

0,0%

0,0%

0,0% 50,0% 100,0%

OpEx

CapEx

Turnover

2. Taxonomy-alignment of investments 
excluding sovereign bonds*

Taxonomy aligned investments

Nuclear

Fossil gas

Other investments

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

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

 

 

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

the share of 
revenue from green 
activities of 
investee 
companies. 

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

- operational 
expenditure (OpEx) 
reflecting green 
operational 
activities of 
investee 
companies. 
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(2) Source: BNP Paribas Asset Management. Another provider of extra-financial data (e.g. ESG score, carbon footprint) 
as well as a slightly different initial investment universe may be used to determine and implement extra-financial 
targets of the investment strategy. For data availability purposes regarding this periodic reporting, the figures 
provided are based on BNP Paribas Asset Management data and may not strictly reflect these targets. 

(3) Euronext Europe 500 (EUR) NR 
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- Social: respect of human rights and workers' rights, human resources management (workers'health 
and safety, diversity); 

-  Governance: Board of Directors independence, managers’remuneration, respect of minority 
shareholders rights.  

Furthermore, the investment manager promotes better environmental and social outcomes through 
engagement with issuers and the exercise of voting rights according to the Stewardship policy, where 
applicable, in collaboration with BNP Paribas Asset Management’s Sustainability Centre. 

The Euronext Low Carbon 100 Eurozone (EUR) NR Index has been designated as a reference benchmark 
for the purpose of attaining the environmental or social characteristics promoted by the financial 
product. 

The environmental objectives as well as the social objectives to which the sustainable investments of 
the financial product have contributed are indicated in the question "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 sustainability  indicators perform? 

The following sustainability indicators are used to measure the attainment of the environmental and 
social characteristics promoted by the financial product: 

-  The percentage of the financial product’s portfolio compliant with the reference benchmark eligible 
stock criteria taking into account sectorial and controversial policies: 100% 

- The percentage of the financial product’s portfolio covered by ESG analysis based on the ESG internal 
proprietary methodology: 100% 

- The minimum percentage of the financial product’s investment universe reduction due to exclusion of 
securities with low ESG score and/or sector exclusions as per extra financial criteria: 20% 

- The average carbon footprint of the financial product’s portfolio compared to the average carbon 
footprint of its investment universe: 10.7 vs 77.9 tCO2eq /Million € of Asset Value (Euronext Eurozone 
300 (EUR) NR)*  

 
-  The percentage of the financial product’s portfolio invested in 'sustainable investments' as defined in 
Article 2 (17) of the SFDR regulation: 64.6% 

* Source: BNP Paribas Asset Management. Another provider of extra-financial data (e.g. ESG score, carbon footprint) 
as well as a slightly different initial investment universe may be used to determine and implement extra-financial 
targets of the investment strategy. For data availability purposes regarding this periodic reporting, the figures 
provided are based on BNP Paribas Asset Management data and may not strictly reflect these targets. 

 

 

 

 

 

 

 

 

 

Sustainability 
indicators measure 
how the 
environmental or 
social characteristics 
promoted by the 
financial product are 
attained.  
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…and compared to previous periods ? 

Indicator 2022* 2023**  2024***  Comment 
The percentage of the financial product’s 
portfolio compliant with the reference 
benchmark eligible stock criteria taking into 
account sectorial and controversial policies 

100% 100% 100% 
In line with the financial 
product’s commitment 

The percentage of the portfolio covered by 
the ESG analysis based on the ESG internal 
proprietary methodology 

100% 100% 100% 
In line with the financial 
product’s commitment 

The minimum percentage of the financial 
product’s investment universe reduction due 
to exclusion of securities with low ESG score 
and/or sector exclusions as per extra 
financial criteria 

20% 20% 20% 
In line with the financial 
product’s commitment 

The average carbon footprint of the financial 
product’s portfolio compared to the average 
carbon footprint of its investment universe 

35.0 vs 105.3 14.6 vs 101.9 10.7 s 77.9 
In line with the financial 
product’s commitment 

The percentage of the financial product’s 
portfolio invested in 'sustainable 
investments' as defined in Article 2 (17) of 
the SFDR regulation 

62.3% 61.6% 64.6% 
In line with the financial 
product’s commitment 

 
*Figures reported in 2022 were calculated on the closing date of the accounting year 
** Figures reported in 2023 are expressed as a quaterly weighted average. 
***  Figures reported in 2024 are expressed as a quarterly weighted average based on the AUM 

 
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 objectives of the sustainable investments made by the financial product are to finance companies 
that contribute to environmental and/or social objectives through their products and services, as well 
as their sustainable practices. 

The investment manager is using, as of the date of the prospectus, the BNP Paribas Asset Management 
(BNPP AM) internal methodology, as defined in the main part of the Prospectus,to determine sustainable 
investments. Such methodology integrates several criteria into its definition of sustainable investments 
that are considered to be core components to qualify a company as sustainable. These criteria are 
complementary to each other. In practice, a company must meet at least one of the criteria described 
below in order to be considered as contributing to an environmental or social objective: 

1. A company with an economic activity aligned with the EU Taxonomy objectives. A company can be 
qualified as sustainable investment in case it has more than 20% of its revenues aligned with the EU 
Taxonomy. A company qualifying as sustainable investment through this criteria can for example 
contribute to the following environmental objectives: sustainable forestry, environmental restoration, 
sustainable manufacturing, renewable energy, water supply, sewerage, waste management and 
remediation, sustainable transportation, sustainable buildings, sustainable information and technology, 
scientific research for sustainable development; 

2. A company with an economic activity contributing to one or more United Nations Sustainable 
Development goals (UN SDG) targets. A company can be qualified as sustainable investment in case it 
has more than 20% of its revenues aligned with the SDGs and less than 20% of its revenues misaligned 
with the UN SDGs. A company qualifying as sustainable investment through this criteria can for example 
contribute to the following objectives: 

a. Environmental: sustainable agriculture, sustainable management of water and sanitation, 
sustainable and modern energy, sustainable economic growth, sustainable infrastructure, 
sustainable cities, sustainable consumption and production patterns, fight against climate change, 
conservation and sustainable use of oceans, seas and marine resources, protection, restoration 
and sustainable use of terrestrial ecosystems, sustainable management of forests, fight against 
desertification, land degradation and biodiversity loss; 
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b. Social: no poverty, zero hunger, food security, healthy lives and well-being at all ages, inclusive 
and equitable quality education and lifelong learning opportunities, gender equality, women and 
girls empowerment, availability of water and sanitation, access to affordable, reliable and modern 
energy, inclusive and sustainable economic growth, full and productive employment and decent 
work, resilient infrastructure, inclusive and sustainable industrialization, reduced inequality, 
inclusive, safe and resilient cities and human settlements, peaceful and inclusive societies, access 
to justice and effective, accountable and inclusive institutions, global partnership for sustainable 
development. 

3. A company operating in a high GHG emission sector that is transitioning its business model to align 
with the objective of maintaining the global temperature rise below 1.5°C. A company qualifying as 
sustainable investment through this criteria can for example contribute to the following environmental 
objectives: GHG emissions reduction, fight against climate change; 

4. A company with best-in-class environmental or social practices compared to its peers within the 
relevant sector and geographical region. The E or S best performer assessment is based on the BNPP 
AM ESG scoring methodology. The methodology scores companies and assesses them against a peer 
group comprising companies in comparable sectors and geographical regions. A company with a 
contribution score above 10 on the Environmental or Social pillar qualifies as best performer. A company 
qualifying as sustainable investment through this criteria can for example contribute to the following 
objectives: 

a. Environmental: fight against climate change, environmental risk management, sustainable 
management of natural resources, waste management, water management, GHG emissions 
reduction, renewable energy, sustainable agriculture, green infrastructure; 

b. Social: health and safety, human capital management, good external stakeholder 
management (supply chain, contractors, data), business ethics preparedness, good corporate 
governance. 

Green bonds, social bonds and sustainability bonds issued to support specific environmental and/or 
social projects are also qualified as sustainable investments provided that these debt securities receive 
an investment recommendation 'POSITIVE' or 'NEUTRAL' from the Sustainability Center following the 
issuer and underlying project assessment based on a proprietary Green/Social/Sustainability Bond 
Assessment methodology. 

Companies identified as a sustainable investment should not significantly harm any other 
environmental or social objectives (the Do No Significant Harm 'DNSH' principle) and should follow 
good governance practices. BNP Paribas Asset Management (BNPP AM) uses its proprietary 
methodology to assess all companies against these requirements. 

The proportion of investments of the financial product made in economic activities and that qualify as 
sustainable investments under the SFDR may contribute to the environmental objectives as defined 
under Taxonomy Regulation: climate change mitigation and climate change adaptation  

More information on the internal methodology can be found on the website of the investment manager: 
https://docfinder.bnpparibas-am.com/api/files/14787511-CB33-49FC-B9B5-7E934948BE63  

 

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

Sustainable investments that the product partially intends to make should not significantly harm 
any environmental or social objective (DNSH Principle). In this respect, the investment manager 
commits to consider principal adverse impacts on sustainability factors by taking into account 
indicators for adverse impacts as defined in SFDR, and to not invest in companies that do not 
meet their fundamental obligations in line with the OECD Guidelines and the UN Guiding Principles 
on Business and Human Rights. 
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How were the indicators for adverse impacts on sustainability factors  
taken into account?   

The investment manager ensures that throughout its investment process, the sustainable 
investments of the financial product takes into account principal adverse impact indicators 
by analysing within the investment process those indicators in respect of the sustainable 
investment pillars defined in the BNP Paribas Asset Management Global Sustainability 
Strategy (GSS). More information on the GSS can be found on: Sustainability documents - 
BNPP AM Corporate English (https://www.bnpparibas-am.com/sustainability-
documents/). As regards the sustainable investments that the financial product intends to 
make, the following principal adverse sustainability impacts are taken into account:  

Corporate mandatory indicators: 

1. GreenHouse Gas (GHG) Emissions 
2. Carbon footprint 
3. GHG intensity of investee companies 
4. Exposure to companies active in the fossil fuel sector 
5. Share of non-renewable energy consumption and production 
6. Energy consumption intensity per high impact climate sector 
7. Activities negatively affecting biodiversity sensitive areas 
8. Emissions to water 
9. Hazardous waste ratio 
10. Violations of UN Global Compact principles and Organisation for Economic Cooperation 
and Development (OECD) Guidelines for Multinational Enterprises 
11. Lack of processes and compliance mechanisms to monitor compliance with UN Global 
Compact principles and OECD Guidelines for Multinational Enterprises 
12. Unadjusted gender pay gap 
13. Board gender diversity 
14. Exposure to controversial weapons (anti-personnel mines, cluster munitions, chemical 
weapons and biological weapons) 
 
Corporate voluntary indicators: 
Environment 
4. Investments in companies without carbon emission reduction initiatives 
Social 
4. Lack of a supplier code of conduct 
9. Lack of a human rights policy 
 
Sovereign mandatory indicator: 
15. GHG intensity 
16. Investee countries subject to social violations 
 
More detailed information on the manner in which principal adverse impacts on 
sustainability factors are considered can be found in the BNP PARIBAS ASSET 
MANAGEMENT SFDR disclosure statement: https://docfinder.bnpparibas-
am.com/api/files/874ADAE2-3EE7-4AD4-B0ED-84FC06E090BF 

 

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

The sustainable investments of the financial product exclude issuers that are in violation or at 
risk of violation of the UN Global Compact Principles, OECD Guidelines for Multinationa 
Enterprises and UN Guiding Principles on Business & Human Rights, including the principle and 
rights set out in the eight fundamental conventions identified in the Declaration of the 
International Labour Organisation on Fundamental Principles and Rights at Work and the 
International Bill of Human Rights. This assessment is conducted within the BNPP AM 
Sustainability Centre on the basis of internal analysis and information provided by external 
experts, and in consultation with BNP Paribas Group CSR Team 

 

Principal adverse 
impacts are the most 
significant negative 
impacts of investment 
decisions on 
sustainability factors 
relating to 
environmental, social 
and employee 
matters, respect for 
human rights, anti-
corruption and anti-
bribery matters. 
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How did this financial product consider principal adverse impacts on 
sustainability factors ? 

The product considers principal adverse impacts on sustainability factors. In order for the investment 
manager to determine which PAI is considered and addressed or mitigated, ESG methodology and 
disclosures of the reference benchmark and/or the index provider are used. 
 
The policy framework in order to analyse how principle adverse impacts are considered for the financial 
product mainly relies on the three following pillars: 
 
 
1- Analysis of the embedded exclusion process leading the investment strategy to remove industries 
and behaviours that present a high risk of adverse impacts in violation of international norms and 
conventions and issuers that are involved in activities presenting an unacceptable risk to society and/or 
the environment; 
 
2- How the ESG ratings used throughout the investment process include in their methodology 
consideration of principal adverse impacts on sustainability factors, and to what extent those ratings 
are used in the investment strategy; 
 
3- Engagement and voting policy, when applicable. 
 
The Stewardship team regularly identifies adverse impacts through ongoing research, collaboration 
with  other long-term investors, and dialogue with NGOs and other experts. Engagement with issuers 
aim at encouraging them to improve their environmental, social and governance practices and, thus, 
mitigate 
potential adverse impacts. Voting at Annual General Meetings of companies the portfolio is invested in 
aims at promoting good governance and advance environmental and social issues. 
 
Based on the above approach, the financial product considers and addresses or mitigates the following 
principal adverse sustainability impacts: 
 
Corporate mandatory indicators: 
1. GreenHouse Gas (GHG) Emissions 
2. Carbon footprint 
3. GHG intensity of investee companies 
4. Exposure to companies active in the fossil fuel sector 
5. Share of non-renewable energy consumption and production 
6. Energy consumption intensity per high impact climate sector 
10. Violations of UN Global Compact principles and Organisation for Economic Cooperation and 
Development (OECD) Guidelines for Multinational Enterprises 
11. Lack of processes and compliance mechanisms to monitor compliance with UN Global Compact  
principles and OECD Guidelines for Multinational Enterprises 
12. Unadjusted gender pay gap 
13. Board gender diversity 
14. Exposure to controversial weapons (anti-personnel mines, cluster munitions, chemical weapons and 
biological weapons) 
 
 

 

The EU Taxonomy sets out a 'do not significant harm' principle by which Taxonomy-
aligned investments should not significantly harm EU Taxonomy objectives and is 
accompanied by specific Union criteria. 
 
The “do no significant harm” principle applies only to those investments underlying 
the financial product that take into account the EU criteria for environmentally 
sustainable economic activities. The investments underlying the remaining portion 
of this financial product do not take into account the EU criteria for 
environmentally sustainable economic activities. 
 
Any other sustainable investments must also not significantly harm any 
environmental or social objectives. 
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Corporate voluntary indicators: 
Environment 
4. Investments in companies without carbon emission reduction initiatives 
Social 
4. Lack of a supplier code of conduct 
9. Lack of a human rights policy 

 
More detailed information on the manner in which principal adverse impacts on sustainability factors 
are considered can be found in the BNP PARIBAS ASSET MANAGEMENT SFDR disclosure statement: 
https://docfinder.bnpparibas-am.com/api/files/874ADAE2-3EE7-4AD4-B0ED-84FC06E090BF  

 

 

 

What were the top investments of this financial product?  

 
Source of data: BNP Paribas Asset Management, expressed as a quaterly weighted average based on the AUM. 
The largest investments are based on official accounting data and are based on the transaction date. 
* Any percentage differences with the financial statement portfolios result from a rounding difference.  
** Any difference with the portfolio statements above are coming from the use of different data’s sources. 
 

 

What was the proportion of sustainability-related investments?  

What was the asset allocation ? 

The proportion of the investments of the financial product used to meet the environmental or social 
characteristics promoted, in accordance with the binding elements of the investment strategy of the 
financial product is 99.9%.  

The proportion of sustainable investments of the financial product is 64.6%.   

The remaining proportion of the investments is mainly used as described under the question: “ What 
investments were included under 'other', what was their purpose and were there any minimum 
environmental or social safeguards?” 

 

Largest investments**  Sector % Assets*  Country**  

    ASML HOLDING NV Information Technology 9,40% Netherlands 

SAP Information Technology 7,02% Germany 

UNICREDIT Financials 6,22% Italy 

UNILEVER PLC Consumer Staples 5,22% United Kingdom 

SCHNEIDER ELECTRIC Industrials 5,02% France 

HERMES INTERNATIONAL Consumer Discretionary 4,01% France 

SANOFI SA Health Care 3,95% France 

LOREAL SA Consumer Staples 3,61% France 

PUBLICIS GROUPE SA Communication Services 3,05% France 

ANHEUSER-BUSCH INBEV SA Consumer Staples 2,95% Belgium 

HANNOVER RUECK N Financials 2,78% Germany 

AXA SA Financials 2,74% France 

LVMH Consumer Discretionary 2,38% France 

LEGRAND SA Industrials 2,17% France 

ASM INTERNATIONAL NV Information Technology 1,92% Netherlands 

Asset allocation 
describes the share 
of investments in 
specific assets. 

The list includes the 
investments 
constituting the 
greatest proportion 
of investments of the 
financial product 
during the reference 
period which is: From 
01.01.2024 to 
31.12.2024 
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In which economic sectors were the investments made ?   

 

 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
Source of data: BNP Paribas Asset Management, expressed as a quaterly weighted average based on the AUM. 
The largest investments are based on official accounting data and are based on the transaction date. 
 
 
 

 

 

 

 

 

Sectors % Asset 

  Information Technology 19,86% 

Financials 19,08% 

Consumer Staples 13,74% 

Consumer Discretionary 12,49% 

Industrials 11,79% 

Health Care 8,34% 

Communication Services 7,12% 

Utilities 2,85% 

Materials 2,77% 

Real Estate 1,55% 

Cash 0,42% 

 
 
#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. 
 
 

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

The category #1 Aligned with E/S characteristics covers: 
 

- The sub-category #1A Sustainable covers 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. 

 
*A portfolio security classified as sustainable investment may, taking into account all its activities, both 
contribute to a social objective and to an environmental objective (aligned or not with the taxonomy of the 
EU) and the figures shown take this into account. However, the same issuer can only be recognised once for 
sustainable investments (#1A Sustainable). 
  
 
 

 

 

Investments

#1 Aligned with E/S 
characteristics

99.9%

#1A Sustainable

64.6%*

Taxonomy-aligned

7.3%*

Other environmental

38.2%*

Social

46.8%*

#1B Other E/S 

characteristics

35.3%#2 Other

0.1%
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To what extent were the sustainable investments with an environmental 
objective aligned with the EU Taxonomy?   
 
The financial product did not commit itself to having a minimum proportion of sustainable investments 
with an environmental objective in economic activities that are considered environmentally sustainable 
within the meaning of the EU Taxonomy, but did do so.  
 
The two graphs below illustrate, according to the data available, the extent to which sustainable 
investments with an environmental objective are aligned with the EU Taxonomy and contribute to the 
environmental objectives of climate change mitigation and adaptation.  
  
The management company uses data from third-party providers  to measure the proportion of investments 
that are aligned with the EU Taxonomy. Providers collect companies’ self-reported alignment KPIs and may 
use equivalent information where these are not readily available in public disclosures.  More information 
on BNPP AM the methodology and the providers used can be found here: https://docfinder.bnpparibas-
am.com/api/files/0EE37EC2-8612-48A5-8AA1-D5C09CCB58DD     
  
The management company is improving its systems for collecting data in line with the EU Taxonomy to 
ensure the accuracy and adequacy of published sustainability information under the European Taxonomy 
Regulation. Further updates of the prospectus and the alignment of commitments with the EU Taxonomy 
may be made accordingly . 
  
Economic activities that are not recognised by the EU taxonomy are not necessarily harmful to the 
environment or unsustainable. Moreover, not all activities that can make a substantial contribution to 
environmental and social objectives are yet integrated into the EU Taxonomy.  
  
The compliance of those investments with the requirements laid down in article 3 of Regulation (EU) 
2020/852 (Taxonomy Regulation) has not been subject to an assurance provided by an auditor or review by 
a third party.   

 
Did the financial product invest in fossil gas and/or nuclear energy related 
activities complying with the EU Taxonomy  1?  

 
 

 
 
 
 
 
 
 
 
 
 
 
 
 

 
1 Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they contribute to 
limiting climate change (“climate change mitigation”) and do not significantly harm any EU Taxonomy objective - 
see explanatory note in the left hand margin. The full criteria for fossil gas and nuclear energy economic activities 
that comply with the EU Taxonomy are laid down in Commission Delegated Regulation (EU) 2022/1214.   

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

The share of investments in transitional and enabling activities within the meaning of the 
Regulations Taxonomy is 0% for transitional activities and 0% for enabling activities. 

 

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

 

 Revenue Capex Opex 

2022* 6.9% / / 

2023**  7.1% / / 

2024***  7.3% 8.8% 7.1% 

 

* Figures reported in 2022 were calculated on the closing date of the accounting year     
** Figures reported in 2023 are expressed as a quaterly weighted average. 
*** Figures reported in 2024 are expressed as a quarterly weighted average based on the AUM 

The proportion of taxonomy-aligned economic activities in CapEx or OpEx are not disclosed in 2022 
and 2023 given the current level of data at the disposal of the management company at the time. 

 

 

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 

** Real taxonomy aligned 

7,1%

8,8%

7,3%

0,0%

0,0%

0,0%

0,0%

0,0%

0,0%

0,0% 50,0% 100,0%

OpEx

CapEx

Turnover

**

1. Taxonomy-alignment of investments 
including sovereign bonds*

Taxonomy aligned investments

Nuclear

Fossil gas

Other investments

7,1%

8,9%

7,3%

0,0%

0,0%

0,0%

0,0%

0,0%

0,0%

0,0% 50,0% 100,0%

OpEx

CapEx

Turnover

2. Taxonomy-alignment of investments 
excluding sovereign bonds*

Taxonomy aligned investments

Nuclear

Fossil gas

Other investments

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

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

 

 

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

the share of 
revenue from green 
activities of 
investee 
companies. 

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

- operational 
expenditure (OpEx) 
reflecting green 
operational 
activities of 
investee 
companies. 
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What was the share of sustainable investments with an environmental 
objective not aligned with the EU Taxonomy? 

The share of sustainable investments with an environmental objective that are not aligned with the 
European Taxonomy Regulation is 38.2%. 

The management company is improving its systems for collecting data in line with the EU Taxonomy 
to ensure the accuracy and adequacy of published sustainability information under the European 
Taxonomy Regulation. Meanwhile, the financial product will invest in sustainable investments 
whose environmental objective is not aligned with the EU Taxonomy. 

What was the share of socially sustainable investments? 

Socially sustainable investments represent 46.8% of the financial product. 
 
 

What investments were included under 'other', what was their purpose and 
were there any minimum environmental or social safeguards? 
 
The remaining proportion of the investments may include : 

-  The proportion of assets that are not used to meet the environmental or social characteristics 
promoted by the financial product. These assets are used for investment purposes, or 

-  Instruments which are mainly used for liquidity, efficient portfolio management, and/or hedging 
purposes, notably cash, deposits and derivatives 

In any case, the investment manager will ensure that those investments are made while maintaining 
the improvement of the ESG profile of the financial product. In addition, those investments are made 
in compliance with our internal processes, including the following minimum environmental or social 
safeguards: 

-  The risk management policy. The risk management policy comprises procedures as are necessary 
to enable the management company to assess for each financial product it manages the exposure 
of that product to market, liquidity, sustainability and counterparty risks. And 

- The RBC policy, where applicable, through the exclusion of companies involved in controversies 
due to poor practices related to human and labour rights, environment, and corruption, as well as 
companies operating in sensitive sectors (tobacco, coal, controversial weapons, asbestos,…), as 
these companies are deemed to be in violation of international norms, or to cause unacceptable 
harm to society and/or the environment 

 

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

- The financial product shall comply with the RBC Policy by excluding companies involved in 
controversies due to poor practices related to human and labor rights, environment, and corruption, 
as well as companies operating in sensitive sectors (tobacco, coal, controversial weapons, 
asbestos,…), as these companies are deemed to be in violation of international norms, or to cause 
unacceptable harm to society and/or the environment. 

-  The financial product shall have at least 90% of its investment strategy underlying securities 
covered by the ESG analysis based on the index provider methodology. 

-  The financial product’s investment universe of the investment strategy, as defined in the 
Prospectus, shall be reduced by a minimum of 20% due to exclusion of securities with low ESG score 
and/or sector exclusions and/or other extra-financial criteria. 

-  The financial product shall have the weighted average carbon footprint of its portfolio at least 50% 
lower than the weighted average carbon footprint of its investment universe. 

-  The financial product shall achieve an annual decarbonisation target of at least 7%. 

 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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The financial product shall invest at least 45% of its assets in 'sustainable investments' as defined 
in Article 2 (17) of the SFDR regulation. Criteria to qualify an investment as 'sustainable investment' 
are indicated in the above question “What were the objectives of the sustainable investments that 
the financial product partially made and how did the sustainable investment contribute to such 
objectives?” and the quantitative and qualitative thresholds are mentioned in the main part of the 
Prospectus 

There is no guarantee that extra-financial filter or criteria is applied at any moment. For instance 
and not limited to, between two index reshuffles, if a company were deemed to not fulfil anymore 
an ESG criteria, it may be excluded only at the next reshuffle following the index provider rules 

In addition, the management company has implemented a voting and engagement policy. Several 
examples of commitments are detailed in the vote and commitment section of the Sustainability 
Report. These documents are available at the following link: Sustainability - BNPP AM Luxembourg 
private investor 

 

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

The Euronext Low Carbon 100 Eurozone (EUR) NR Index has been designated as a reference 
benchmark for the purpose of attaining the environmental or social characteristics promoted by the 
financial product. 

The methodology used for the calculation of the reference benchmark can be found at: 
www.euronext.com/  

 

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

The reference benchmark incorporates environmental or social criteria in its asset allocation 
methodology whereas a relevant broad market index does not and is usually market-
capitalization weighted. 

 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?  

Due to the index nature of the financial product, its sustainability indicators are directly linked 
to the ones of the tracked index. Consequently the performance of the financial product with 
regard to sustainability indicators representative of the alignment of the reference benchmark 
with the environmental or social characteristics promoted are the ones disclosed above under 
the question “How did the sustainability indicators perform?” 

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

Due to the index nature of the financial product and its investment objective to replicate the 
performance of the reference benchmark while maintaining a tracking error between the 
financial product and the index below 1%, the performance of the financial product and the one 
of the reference benchmark are very close. 

 

 

 

 

 

 

Reference 
benchmarks are 
indexes to measure 
whether the 
financial product 
attains the 
environmental or 
social 
characteristics that 
they promote. 
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How did this financial product perform compared with the broad market index?  

 Carbon footprint 
(tCO2 eq/EV) 1,2 

ESG score2 

Financial product 10.7 65.2 
Broad market index3 77.9 61.2 

(1) The carbon footprint is the sum of each carbon emission divided by its simplified enterprise value, multiplied by the 
weight in the portfolio. Carbon emissions represent the sum of a company's scope 1 (direct emissions from 
installations) and scope 2 (indirect emissions linked to the company's energy consumption) emissions. Simplified 
enterprise value measures a total value and is calculated as the sum of market capitalization and total debt. The 
footprint is expressed in tons of CO2 equivalent per million euros of entreprise value. 

(2) Source: BNP Paribas Asset Management. Another provider of extra-financial data (e.g. ESG score, carbon footprint) 
as well as a slightly different initial investment universe may be used to determine and implement extra-financial 
targets of the investment strategy. For data availability purposes regarding this periodic reporting, the figures 
provided are based on BNP Paribas Asset Management data and may not strictly reflect these targets. 

(3) Euronext Eurozone 300 (EUR) NR 
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- Environmental: energy efficiency, reduction of emissions of greenhouse gases (GHG), treatment of 
waste;  

-  Social: respect of human rights and workers' rights, human resources management (workers'health 
and safety, diversity);  

-  Governance: Board of Directors independence, managers’remuneration, respect of minority 
shareholders rights.  

Furthermore, the investment manager promotes better environmental and social outcomes through 
engagement with issuers and the exercise of voting rights according to the Stewardship policy, where 
applicable, in collaboration with BNP Paribas Asset Management’s Sustainability Centre.  

The Euronext Low Carbon 300 World (EUR) NR Index has been designated as a reference benchmark for 
the purpose of attaining the environmental or social characteristics promoted by the financial product. 

The environmental objectives as well as the social objectives to which the sustainable investments of 
the financial product have contributed are indicated in the question "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 sustainability  indicators perform? 

The following sustainability indicators are used to measure the attainment of the sustainable 
investment objective of the financial product, and are based on the reference benchmark ESG 
methodology: 

-  The percentage of the financial product’s portfolio compliant with the reference benchmark 
eligible stock criteria taking into account sectorial and controversial policies: 100% 

- The percentage of the financial product’s assets covered by the ESG analysis based on the index 
provider ESG methodology: 100% 

- The minimum percentage of the financial product’s investment universe reduction due to 
exclusion of securities with low ESG score and/or sector exclusions as per extra financial 
criteria: 20% 

- The average carbon footprint of the financial product’s economic exposure compared to the 
average carbon footprint of its investment universe: 13.5 vs 50.8  tCO2eq/million € of asset value 
(Euronext World (EUR) NR) 
 
-  The percentage of the financial product’s portfolio invested in 'sustainable investments' as 
defined in Article 2 (17) of the SFDR regulation: 59.1% 

 

 

 

 

 

 

 

 

 

 

Sustainability 
indicators measure 
how the 
environmental or 
social characteristics 
promoted by the 
financial product are 
attained.  
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…and compared to previous periods ? 

Indicator 2022* 2023**  2024***  Comment 
The percentage of the financial product’s portfolio 
compliant with the reference benchmark eligible 
stock criteria taking into account sectorial and 
controversial policies 

100% 100% 100% 
In line with the financial 
product’s commitment 

The percentage of the financial product’s assets 
covered by the ESG analysis based on the index 
provider ESG methodology 

100% 100% 100% 
In line with the financial 
product’s commitment 

The minimum percentage of the financial product’s 
investment universe reduction due to exclusion of 
securities with low ESG score and/or sector 
exclusions as per extra financial criteria 

20% 20% 20% 
In line with the financial 
product’s commitment 

The average carbon footprint of the financial 
product’s economic exposure compared to the 
average carbon footprint of its investment universe 

16.8 vs 68.0 14.3 vs 59.7 13.5 vs 50.8 
In line with the financial 
product’s commitment 

The percentage of the financial product’s portfolio 
invested in 'sustainable investments' as defined in 
Article 2 (17) of the SFDR regulation 

62.1% 58.2% 59.1% 
In line with the financial 
product’s commitment 

 
*Figures reported in 2022 were calculated on the closing date of the accounting year 
** Figures reported in 2023 are expressed as a quaterly weighted average.   
*** Figures reported in 2024 are expressed as a quarterly weighted average based on the AUM 

 
 

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 objectives of the sustainable investments made by the financial product are to finance 
companies that contribute to environmental and/or social objectives through their products and 
services, as well as their sustainable practices. 

The investment manager is using, as of the date of the prospectus, the BNP Paribas Asset 
Management (BNPP AM) internal methodology, as defined in the main part of the Prospectus,to 
determine sustainable investments. Such methodology integrates several criteria into its 
definition of sustainable investments that are considered to be core components to qualify a 
company as sustainable. These criteria are complementary to each other. In practice, a company 
must meet at least one of the criteria described below in order to be considered as contributing 
to an environmental or social objective: 

1. A company with an economic activity aligned with the EU Taxonomy objectives. A company 
can be qualified as sustainable investment in case it has more than 20% of its revenues aligned 
with the EU Taxonomy. A company qualifying as sustainable investment through this criteria 
can for example contribute to the following environmental objectives: sustainable forestry, 
environmental restoration, sustainable manufacturing, renewable energy, water supply, 
sewerage, waste management and remediation, sustainable transportation, sustainable 
buildings, sustainable information and technology, scientific research for sustainable 
development; 

2. A company with an economic activity contributing to one or more United Nations Sustainable 
Development goals (UN SDG) targets. A company can be qualified as sustainable investment in 
case it has more than 20% of its revenues aligned with the SDGs and less than 20% of its 
revenues misaligned with the UN SDGs. A company qualifying as sustainable investment through 
this criteria can for example contribute to the following objectives: 

a. Environmental: sustainable agriculture, sustainable management of water and sanitation, 
sustainable and modern energy, sustainable economic growth, sustainable infrastructure, 
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sustainable cities, sustainable consumption and production patterns, fight against climate 
change, conservation and sustainable use of oceans, seas and marine resources, protection, 
restoration and sustainable use of terrestrial ecosystems, sustainable management of forests, 
fight against desertification, land degradation and biodiversity loss; 

b. Social: no poverty, zero hunger, food security, healthy lives and well-being at all ages, 
inclusive and equitable quality education and lifelong learning opportunities, gender equality, 
women and girls empowerment, availability of water and sanitation, access to affordable, 
reliable and modern energy, inclusive and sustainable economic growth, full and productive 
employment and decent work, resilient infrastructure, inclusive and sustainable 
industrialization, reduced inequality, inclusive, safe and resilient cities and human settlements, 
peaceful and inclusive societies, access to justice and effective, accountable and inclusive 
institutions, global partnership for sustainable development. 

3. A company operating in a high GHG emission sector that is transitioning its business model 
to align with the objective of maintaining the global temperature rise below 1.5°C. A company 
qualifying as sustainable investment through this criteria can for example contribute to the 
following environmental objectives: GHG emissions reduction, fight against climate change; 

4. A company with best-in-class environmental or social practices compared to its peers within 
the relevant sector and geographical region. The E or S best performer assessment is based on 
the BNPP AM ESG scoring methodology. The methodology scores companies and assesses them 
against a peer group comprising companies in comparable sectors and geographical regions. A 
company with a contribution score above 10 on the Environmental or Social pillar qualifies as 
best performer. A company qualifying as sustainable investment through this criteria can for 
example contribute to the following objectives: 

a. Environmental: fight against climate change, environmental risk management, sustainable 
management of natural resources, waste management, water management, GHG emissions 
reduction, renewable energy, sustainable agriculture, green infrastructure; 

b. Social: health and safety, human capital management, good external stakeholder 
management (supply chain, contractors, data), business ethics preparedness, good corporate 
governance. 

Green bonds, social bonds and sustainability bonds issued to support specific environmental 
and/or social projects are also qualified as sustainable investments provided that these debt 
securities receive an investment recommendation 'POSITIVE' or 'NEUTRAL' from the 
Sustainability Center following the issuer and underlying project assessment based on a 
proprietary Green/Social/Sustainability Bond Assessment methodology. 

Companies identified as a sustainable investment should not significantly harm any other 
environmental or social objectives (the Do No Significant Harm 'DNSH' principle) and should 
follow good governance practices. BNP Paribas Asset Management (BNPP AM) uses its 
proprietary methodology to assess all companies against these requirements. 

More information on the internal methodology can be found on the website of the investment 
manager: https://docfinder.bnpparibas-am.com/api/files/14787511-CB33-49FC-B9B5-
7E934948BE63  

The proportion of investments of the financial product made in economic activities and that 
qualify as sustainable investments under the SFDR may contribute to the environmental 
objectives as defined under Taxonomy Regulation: climate change mitigation and climate change 
adaptation. 

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

Sustainable investments that the product partially intends to make should not significantly 
harm any environmental or social objective (DNSH Principle). In this respect, the investment 
manager commits to consider principal adverse impacts on sustainability factors by taking into 
account indicators for adverse impacts as defined in SFDR, and to not invest in companies that 
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do not meet their fundamental obligations in line with the OECD Guidelines and the UN Guiding 
Principles on Business and Human Rights. 

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

The investment manager ensures that throughout its investment process, the sustainable 
investments of the financial product takes into account principal adverse impact indicators 
by analysing within the investment process those indicators in respect of the sustainable 
investment pillars defined in the BNP Paribas Asset Management Global Sustainability 
Strategy (GSS). More information on the GSS can be found on: Sustainability documents - 
BNPP AM Corporate English (https://www.bnpparibas-am.com/sustainability-
documents/). 

As regards the sustainable investments that the financial product intends to make, the 
following principal adverse sustainability impacts are taken into account: 

 Corporate mandatory indicators: 

1. GreenHouse Gas (GHG) Emissions 
2. Carbon footprint 
3. GHG intensity of investee companies 
4. Exposure to companies active in the fossil fuel sector 
5. Share of non-renewable energy consumption and production 
6. Energy consumption intensity per high impact climate sector 
7. Activities negatively affecting biodiversity sensitive areas 
8. Emissions to water 
9. Hazardous waste ratio 
10. Violations of UN Global Compact principles and Organisation for Economic Cooperation 
and Development (OECD) Guidelines for Multinational Enterprises 
11. Lack of processes and compliance mechanisms to monitor compliance with UN Global 
Compact principles and OECD Guidelines for Multinational Enterprises 
12. Unadjusted gender pay gap 
13. Board gender diversity 
14. Exposure to controversial weapons (anti-personnel mines, cluster munitions, chemical 
weapons and biological weapons) 
 
Corporate voluntary indicators: 
Environment 
4. Investments in companies without carbon emission reduction initiatives 
Social 
4. Lack of a supplier code of conduct 
9. Lack of a human rights policy 
 
Sovereign mandatory indicator: 
15. GHG intensity 
16. Investee countries subject to social violations 
 
More detailed information on the manner in which principal adverse impacts on 
sustainability factors are considered can be found in the BNP PARIBAS ASSET 
MANAGEMENT SFDR disclosure statement: https://docfinder.bnpparibas-
am.com/api/files/874ADAE2-3EE7-4AD4-B0ED-84FC06E090BF 

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

The sustainable investments of the financial product exclude issuers that are in violation 
or at risk of violation of the UN Global Compact Principles, OECD Guidelines for 
Multinational Enterprises and UN Guiding Principles on Business & Human Rights, 
including the principles and rights set out in the eight fundamental conventions identified 
in the Declaration of the International Labour Organisation on Fundamental Principles and 
Rights at Work and the International Bill of Human Rights. This assessment is conducted 

Principal adverse 
impacts are the most 
significant negative 
impacts of investment 
decisions on 
sustainability factors 
relating to 
environmental, social 
and employee 
matters, respect for 
human rights, anti-
corruption and anti-
bribery matters. 
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within the BNPP AM Sustainability Centre on the basis of internal analysis and information 
provided by external experts, and in consultation with BNP Paribas Group CSR Team. 

 

 

 

 

 

 

 

 

 

 

 

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

The product considers principal adverse impacts on sustainability factors. In order for the 
investment manager to determine which PAI is considered and addressed or mitigated, ESG 
methodology and disclosures of the reference benchmark and/or the index provider are used.  

The policy framework in order to analyse how principle adverse impacts are considered for the 
financial product mainly relies on the three following pillars:  

1- Analysis of the embedded exclusion process leading the investment strategy to remove 
industries and behaviours that present a high risk of adverse impacts in violation of 
international norms and conventions and issuers that are involved in activities presenting an 
unacceptable risk to society and/or the environment;  

2- How the ESG ratings used throughout the investment process include in their methodology 
consideration of principal adverse impacts on sustainability factors, and to what extent those 
ratings are used in the investment strategy;  

3- Engagement and voting policy, when applicable.  

The Stewardship team regularly identifies adverse impacts through ongoing research, 
collaboration with other long-term investors, and dialogue with NGOs and other experts. 
Engagement with issuers aim at encouraging them to improve their environmental, social and 
governance practices and, thus, mitigate potential adverse impacts. Voting at Annual General 
Meetings of companies the portfolio is invested in aims at promoting good governance and 
advance environmental and social issues. 

Based on the above approach, the financial product considers and addresses or mitigates the 
following principal adverse sustainability impacts: 

Corporate mandatory indicators: 
1. GreenHouse Gas (GHG) Emissions 
2. Carbon footprint 
3. GHG intensity of investee companies 
4. Exposure to companies active in the fossil fuel sector 
5. Share of non-renewable energy consumption and production 
6. Energy consumption intensity per high impact climate sector 
7. Activities negatively affecting biodiversity sensitive areas 
8. Emissions to water 

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