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REPORT OF THE REVISEUR D’ENTREPRISES AGREE 

Report on the audit of the financial statements   

Opinion 
We have audited the financial statements of Arabesque SICAV  and each of its sub-funds (“the 
Fund”), which comprise the statement of net assets and the statement of investments and other 
net assets as at 31 December 2023 and the statement of operations and changes in net assets 
for the year then ended, and notes to the financial statements, including a summary of significant 
accounting policies. 
In our opinion, the accompanying financial statements give a true and fair view of the financial 
position of Arabesque SICAV and each of its sub-funds as at 31 December 2023, and of the 
results of their operations and changes in their net assets for the year then ended in accordance 
with Luxembourg legal and regulatory requirements relating to the preparation and presentation 
of the financial statements. 

Basis for opinion 
We conducted our audit in accordance with the Law of 23 July 2016 on the audit profession (“Law 
of 23 July 2016”) and with International Standards on Auditing (“ISAs”) as adopted for 
Luxembourg by the Commission de Surveillance du Secteur Financier (“CSSF”). Our 
responsibilities under the Law of 23 July 2016 and ISAs as adopted for Luxembourg by the CSSF 
are further described in the « Responsibilities of “réviseur d’entreprises agréé” for the audit of the 
financial statements » section of our report. We are also independent of the Fund in accordance 
with the International Code of Ethics for Professional Accountants, including International 
Independence Standards, issued by the International Ethics Standards Board for Accountants 
(“IESBA Code”) as adopted for Luxembourg by the CSSF together with the ethical requirements 
that are relevant to our audit of the financial statements, and have fulfilled our other ethical 
responsibilities under those ethical requirements. We believe that the audit evidence we have 
obtained is sufficient and appropriate to provide a basis for our opinion.  

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 report of the “réviseur d’entreprises agréé” 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 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 this 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 
these 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 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 
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 a report of the “réviseur d’entreprises agréé” that includes our opinion. Reasonable 
assurance is a high level of assurance, but is not a guarantee that an audit conducted in 
accordance with the Law of 23 July 2016 and with ISAs as adopted for Luxembourg by the 
CSSF will always detect a material misstatement when it exists. Misstatements can arise from 
fraud or error and are considered material if, individually or in the aggregate, they could 
reasonably be expected to influence the economic decisions of users taken on the basis of 
these financial statements. 
As part of an audit in accordance with the Law of 23 July 2016 and with ISAs as adopted for 
Luxembourg by the CSSF, we exercise professional judgment and maintain professional 
skepticism throughout the audit. We also: 

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

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

— Evaluate the appropriateness of accounting policies used and the reasonableness of 
accounting estimates and related disclosures made by the Board of Directors of the Fund. 

  



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

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

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

Luxembourg, 16 April 2024 KPMG Audit S.à r.l.
Cabinet de révision agréé

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

 

Environmental and/or social characteristics 

  

 

 
 
 
 
 
 
 
 
 
 
 

 
  

Product name: ARABESQUE SICAV - 
GLOBAL ESG MOMENTUM FLEXIBLE 
ALLOCATION (hereafter the Sub-Fund”) 

Legal entity identifier:  
529900WQ640JI97LRK44 

Did this financial product have a sustainable investment objective?  

   Yes    No 

 It made sustainable investments with an 
environmental objective:        % 

 
 in economic activities that 

qualify as environmentally 
sustainable under the EU 
Taxonomy 

 
 in economic activities that do 

not qualify as environmentally 
sustainable under the EU 
Taxonomy 

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

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

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

 with a social objective 

 It made sustainable investments with a 
social objective:        % 

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

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

The EU Taxonomy is a 
classification system 
laid down in Regulation 
(EU) 2020/852, 
establishing a list of 
environmentally 
sustainable economic 
activities. That 
Regulation does not 
include a list of socially 
sustainable activities. 
Sustainable 
investments with an 
environmental 
objective might be 
aligned with the 
Taxonomy or not. 
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To what extent were the environmental and/or social characteristics promoted 
by this financial product met? 
 
The Sub-Fund Manager promoted a range of environmental and social characteristics or a 
combination thereof that the underlying investments of the Sub-Fund may be exposed to. More 
specifically, the Sub-Fund Manager considered: 

 Reduction of greenhouse-gas-emissions; 
 Improving human rights, labour rights, reduction of corruption; 
 Improving the Environmental, Social and Governance score (“ESG Score”) whereby the 

use of such scores represents in itself an ESG promotion element. 
The ESG Score mentioned above constitutes a sector-specific assessment of each company based 
on ESG issues that have a financially material impact on a given sector. For example, for industrial 
companies: resource use, work safety and local community matters are important whereas for 
service companies the governance structure, diversity and customer rights are more relevant 
factors. Therefore, the ESG score construction used by the Investment Manager varies depending 
on the individual industry of the underlying investments. 
In particular the following exclusions were enforced: 

 Companies in the bottom 25% of their sector ranked by ESG-Book’s ESG Score were 
excluded. Companies with two consecutive quarters of ESG Score improvement (‘ESG 
Momentum’) were exempt from this exclusion. 

 Companies in the bottom 5% of global stocks ranked by ESG-Book’s UN Global Compact 
Score were excluded. 

 The strategy removed companies in high greenhouse-gas-emitting sectors that generate 
more than 5% of revenues from activities linked to fossil fuels, unless aligned with the 
2015 Paris Agreement’s emission reduction targets (measured by ESG-Book’s long-term 
Temperature Score). 

 Companies that generate significant (more than 5%) revenue from gambling, alcohol, 
tobacco, weapons and coal extraction were excluded. 

 
How did the sustainability indicators perform? 
 
The Sub-Fund Manager uses a variety of sustainability indicators to measure the attainment of the 
environmental and social characteristics (or a combination thereof) promoted by the Sub-Fund. 
The numbers shown below are as of 2023-12-31. 

 Environmental, Social & Governance (ESG): Measurement of material ESG performance 
using Arabesque ESG Book's ESG Score and E, S and G sub-scores: 

 
 

 Global Compact (GC) Measurement of reputational risk using ESG Book's GC Score: 

 
 

Sustainability indicators 
measure how the sustainable 
objectives of this financial 
product are attained. 
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 Carbon dioxide equivalent indicators using ESG Book data: 

 
 

 Climate change contribution measure using ESG Book's Temperature Score. 

 
 

…and compared to previous periods? 
 
The numbers shown below are as of 2022-12-31. 

 Environmental, Social & Governance (ESG): Measurement of material ESG performance 
using Arabesque ESG Book's ESG Score and E, S and G sub-scores: 

 
 Global Compact (GC) Measurement of reputational risk using ESG Book's GC Score: 

 
 Carbon dioxide equivalent indicators using ESG Book data: 

 
 Climate change contribution measure using ESG Book's Temperature Score. 

 
 
What were the objectives of the sustainable investments that the financial product partially made and how 
did the sustainable investment contribute to such objectives? 
 
Not Applicable as the Sub-Fund promoted environmental and social characteristics but did not have 
sustainable investment as its objective. 
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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? 
 
Not applicable.  

 
How were the indicators for adverse impacts on sustainability factors taken into account? 
Not applicable 
 
Were sustainable investments aligned with the OECD Guidelines for Multinational 
Enterprises and the UN Guiding Principles on Business and Human Rights? Details: 
Not applicable. 

 

 
 
How did this financial product consider principal adverse impacts on 
sustainability factors? 
 
Not applicable. 
 

  

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 EU 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.  

 

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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#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 

Investments

#1 Aligned with E/S 
characteristics:  97.7%

#2 Other: 2.3%

 
What were the top investments of this financial product? 
 
As per investment process the maximum weight per stock is 1.25%. Therefore there are no specific 
top investments whose size is significantly larger than the size of all other investments. 
 

 
 

 
What was the proportion of sustainability-related investments?  
 
100% of the Sub-fund’s net assets in equity and equity related securities have passed the 
Investment Manager’s systematic screening process and therefore were investments aligned with 
environmental and social characteristics without qualifying as sustainable investments.  
 
What was the asset allocation?  
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

Largest Investments Sector Country  % Assets 

TRANE TECHNOLOGIES Construction of machines and appliances Ireland 1.19% 

LAM RESEARCH Electronics and electrical equipment United States 1.17% 

GRAINGER (W.W.) Electronics and electrical equipment United States 1.15% 

OLD DOMINION FREIGHT LINES Transport and freight United States 1.15% 

DECKERS OUTDOOR Textiles and clothing United States 1.14% 

ATLAS COPCO 'A' Construction of machines and appliances Sweden 1.13% 

APPLIED MATERIALS Construction of machines and appliances United States 1.12% 

HERMES INTERNATIONAL Textiles and clothing France 1.11% 

AIR LIQUIDE Chemicals France 1.10% 

BOOKING HOLDINGS Holding and finance companies United States 1.10% 

L'OREAL Pharmaceuticals and cosmetics France 1.10% 

ABB Electronics and electrical equipment Switzerland 1.07% 

ROSS STORES Retail and supermarkets United States 1.06% 

LINDE Holding and finance companies Ireland 1.06% 

VERTEX PHARMACEUTICALS Pharmaceuticals and cosmetics United States 1.05% 

The list includes the 
investments 
constituting the 
greatest proportion 
of investments of 
the financial product 
during the reference 
period which is the 
year ended 
31.12.2023 
(quarterly data). 

Asset allocation describes 
the share of investments in 
specific assets. 
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In which economic sectors were the investments made? 
 
Investment were made in all economic sectors. 

Automobiles 1.14% 
Banks and credit institutions 1.87% 
Biotechnology 2.37% 
Chemicals 4.52% 
Communications 2.33% 
Computer and office equipment 5.01% 
Construction and building materials 1.81% 
Construction of machines and appliances 6.99% 
Electronics and electrical equipment 11.13% 
Food and soft drinks 1.55% 
Gastronomy 0.66% 
Healthcare & social services 0.47% 
Holding and finance companies 3.89% 
Insurance 3.19% 
Internet, software and IT services 4.32% 
Leisure 0.23% 
Miscellaneous 0.26% 
Miscellaneous consumer goods 0.98% 
Miscellaneous trade 0.86% 
Packaging 0.48% 
Paper and forest products 0.27% 
Pharmaceuticals and cosmetics * 13.79% 
Public utilities 0.94% 
Publishing and graphic arts 0.17% 
Retail and supermarkets 5.37% 
Textiles and clothing 4.00% 
Transport and freight * 5.18% 
Tyres and rubber 0.60% 
* Please note one or more ISINs from this sub sector is considered as involved 
in Fossil Fuel according to an external data provider. The level of involvement 
may vary. 

 
 
To what extent were the sustainable investments with an environmental 
objective aligned with the EU Taxonomy? 
 
The investments underlying the Sub-Fund do not take into account the criteria for environmentally 
sustainable economic activities, within the meaning of the EU Taxonomy. 
 
Did the financial product invest in fossil gas and/or nuclear energy related 
activities complying with the EU Taxonomy1? 
 

 Yes 
   In fossil gas   In nuclear energy 
 

 No 
 
 
 
 
 
 
 

 
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. 

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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What was the share of investments made in transitional and enabling activities? 
 
Not applicable. 
 
How did the percentage of investments that were aligned with the EU Taxonomy compare with previous 
reference periods? 
 
Not Applicable. 
 
What was the share of sustainable investments with an environmental objective 
not aligned with the EU Taxonomy? 
 
Not applicable  
 
What was the share of socially sustainable investments? 
 
Not applicable 
 
What investments were included under “other”, what was their purpose and 
were there any minimum environmental or social safeguards? 
 
There investments included under “#2 Other” relates to cash. As cash does not take into 
consideration ESG criteria, no minimum environmental or social safeguards applied. 
 
 
What actions have been taken to meet the environmental and/or social 
characteristics during the reference period? 
 
The Sub-Fund Manager followed his systematic investment process that takes into account 
environmental and social characteristics. 
 
 
How did this financial product perform compared to the reference benchmark?  
 
No reference benchmark has been designated for the purpose of attaining the environmental or 
social characteristics promoted by the Sub-Fund. 

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

  

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

x%

x%

x%

OpEx

CapEx

Turnover

0% 50% 100%

1. Taxonomy-alignment of investments 
including sovereign bonds* 

Taxonomy aligned investments

Other investments

x%

x%

x%

OpEx

CapEx

Turnover

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

2. Taxonomy-alignment of investments 
excluding sovereign bonds* 

Taxonomy aligned investments

Other investments

Taxonomy-aligned activities 
are expressed as a share of: 

- turnover reflects the 
“greenness” of investee 
companies today 

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

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

 are sustainable 
investments with an 
environmental objective 
that do not take into 
account the criteria for 
environmentally 
sustainable economic 
activities under 
Regulation (EU) 
2020/852 
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How does the reference benchmark differ from a broad market index?  
 
Not applicable. 
 
How did this financial product perform with regard to the sustainability indicators to determine the 
alignment of the reference benchmark with the environmental or social characteristics promoted? 
 
Not applicable. 
 
How did this financial product perform compared with the reference benchmark? 
 
Not applicable. 
 
How did this financial product perform compared with the broad market index? 
 
Not applicable. 

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



 

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

 

Environmental and/or social characteristics 

  

 

 
 
 
 
 
 
 
 
 
 
 

Product name: Arabesque SICAV - Global 
ESG Momentum Equity (hereafter the “Sub-
Fund”) 

Legal entity identifier: 
529900IRZVS4KCPM3G68 

Did this financial product have a sustainable investment objective?  

   Yes    No 

 It made sustainable investments with an 
environmental objective:        % 

 
 in economic activities that 

qualify as environmentally 
sustainable under the EU 
Taxonomy 

 
 in economic activities that do 

not qualify as environmentally 
sustainable under the EU 
Taxonomy 

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

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

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

 with a social objective 

 It made sustainable investments with a 
social objective:        % 

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

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

The EU Taxonomy is a 
classification system 
laid down in Regulation 
(EU) 2020/852, 
establishing a list of 
environmentally 
sustainable economic 
activities. That 
Regulation does not 
include a list of socially 
sustainable activities. 
Sustainable 
investments with an 
environmental 
objective might be 
aligned with the 
Taxonomy or not. 
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To what extent were the environmental and/or social characteristics promoted 
by this financial product met? 
 
The Sub-Fund Manager promoted a range of environmental and social characteristics or a 
combination thereof that the underlying investments of the Sub-Fund may be exposed to. More 
specifically, the Sub-Fund Manager considered: 

 Reduction of greenhouse-gas-emissions; 
 Improving human rights, labour rights, reduction of corruption; 
 Improving the Environmental, Social and Governance score (“ESG Score”) whereby the 

use of such scores represents in itself an ESG promotion element. 
The ESG Score mentioned above constitutes a sector-specific assessment of each company based 
on ESG issues that have a financially material impact on a given sector. For example, for industrial 
companies: resource use, work safety and local community matters are important whereas for 
service companies the governance structure, diversity and customer rights are more relevant 
factors. Therefore, the ESG score construction used by the Investment Manager varies depending 
on the individual industry of the underlying investments. 
In particular the following exclusions were enforced: 

 Companies in the bottom 25% of their sector ranked by ESG-Book’s ESG Score were 
excluded. Companies with two consecutive quarters of ESG Score improvement (‘ESG 
Momentum’) were exempt from this exclusion. 

 Companies in the bottom 5% of global stocks ranked by ESG-Book’s UN Global Compact 
Score were excluded. 

 The strategy removed companies in high greenhouse-gas-emitting sectors that generate 
more than 5% of revenues from activities linked to fossil fuels, unless aligned with the 
2015 Paris Agreement’s emission reduction targets (measured by ESG-Book’s long-term 
Temperature Score). 

 Companies that generate significant (more than 5%) revenue from gambling, alcohol, 
tobacco, weapons and coal extraction were excluded. 

 
How did the sustainability indicators perform? 
 
The Sub-Fund Manager uses a variety of sustainability indicators to measure the attainment of the 
environmental and social characteristics or a combination thereof promoted by the Sub-Fund. The 
numbers shown below are as of 2022-12-31. 

 Environmental, Social & Governance (ESG): Measurement of material ESG performance 
using Arabesque ESG Book's ESG Score and E, S and G sub-scores: 

 
 

 Global Compact (GC) Measurement of reputational risk using ESG Book's GC Score: 

 
 

Sustainability indicators 
measure how the sustainable 
objectives of this financial 
product are attained. 
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 Carbon dioxide equivalent indicators using ESG Book data: 

 
 

 Climate change contribution measure using ESG Book's Temperature Score. 

 
 

…and compared to previous periods? 
 
The numbers shown below are as of 2022-12-31. 

 Environmental, Social & Governance (ESG): Measurement of material ESG performance 
using Arabesque ESG Book's ESG Score and E, S and G sub-scores: 

 
 Global Compact (GC) Measurement of reputational risk using ESG Book's GC Score: 

 
 Carbon dioxide equivalent indicators using ESG Book data: 

 
 Climate change contribution measure using ESG Book's Temperature Score. 

 
 
What were the objectives of the sustainable investments that the financial product partially made and how 
did the sustainable investment contribute to such objectives? 
 
Not Applicable as the Sub-Fund promoted environmental and social characteristics but did not have 
sustainable investment as its objective. 
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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? 
 
Not applicable.  

 
How were the indicators for adverse impacts on sustainability factors taken into account? 
Not applicable 
 
Were sustainable investments aligned with the OECD Guidelines for Multinational 
Enterprises and the UN Guiding Principles on Business and Human Rights? Details: 
Not applicable. 

 

 
 
How did this financial product consider principal adverse impacts on 
sustainability factors? 
 
Not applicable. 
 
 
What were the top investments of this financial product? 
 
As per investment process the maximum weight per stock is 1.25%. Therefore there are no specific 
top investments whose size is significantly larger than the size of all other investments. 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

Largest investments Sector Country %Asset 

BROADCOM Computer and office United States 1.16% 
KLA CORPORATION Electronics and electrical United States 1.13% 

TRANE TECHNOLOGIES Construction of machines and Ireland 1.10% 

ELI LILLY Chemicals United States 1.10% 

SYNOPSYS Internet, software and IT United States 1.07% 

MCKESSON Biotechnology United States 1.06% 

MITSUBISHI UFJ FINANCIAL Holding and finance companies Japan 1.06% 

VERTEX PHARMACEUTICALS Pharmaceuticals and cosmetics United States 1.05% 

SUMITOMO MITSUI Holding and finance companies Japan 1.04% 

TJX COS Retail and supermarkets United States 
1.03% 

LINDE Holding and finance companies Ireland 1.02% 

MCDONALD'S Food and soft drinks United States 1.00% 

GILEAD SCIENCES Pharmaceuticals and cosmetics United States 0.99% 

VISA 'A' Holding and finance companies United States 0.99% 

BOSTON SCIENTIFIC Pharmaceuticals and cosmetics United States 0.99% 

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 EU 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.  

 

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. 

The list includes the 
investments constituting the 
greatest proportion of 
investments of the financial 
product during the reference 
period which is the year 
ended 31.12.2023 (quarterly 
data). 
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#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

Investments

#1 Aligned with E/S 
characteristics:  98.7%

#2 Other: 1.3%

 
What was the proportion of sustainability-related investments?  
 
100% of the Sub-fund’s net assets in equity and equity related securities have passed the 
Investment Managers systematic screening process and therefore were investments aligned with 
environmental and social characteristics without qualifying as sustainable investments.  
 
What was the asset allocation?  
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
In which economic sectors were the investments made? 
 
Investment were made in all economic sectors. 
 

Sector % of Investments 
Agriculture and fisheries 0.24% 
Automobiles 2.27% 
Banks and credit institutions 4.25% 
Biotechnology 3.47% 
Chemicals 4.20% 
Communications 2.20% 
Computer and office equipment * 6.72% 
Construction and building materials 1.91% 
Construction of machines and appliances 3.89% 
Electronics and electrical equipment 10.66% 
Environmental conservation and waste management 0.16% 
Food and beverage 0.24% 
Food and soft drinks 5.30% 
Gastronomy 2.12% 
Healthcare & social services 0.71% 
Holding and finance companies 9.84% 
Insurance 2.59% 
Internet, software and IT services 8.72% 
Miscellaneous 0.82% 
Miscellaneous consumer goods 1.40% 
Miscellaneous trade 0.24% 
Packaging 0.51% 
Paper and forest products 0.51% 
Pharmaceuticals and cosmetics 12.86% 
Public utilities * 1.29% 
Publishing and graphic arts 1.26% 
Retail and supermarkets 5.95% 
Textiles and clothing 2.03% 
Transport and freight * 1.76% 
Utilities 0.25% 
Watch-making 0.47% 
* Please note one or more ISINs from this sub sector is considered as involved in Fossil Fuel according to an 
external data provider. The level of involvement may vary. 

Asset allocation describes 
the share of investments in 
specific assets. 
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To what extent were the sustainable investments with an environmental 
objective aligned with the EU Taxonomy? 
 
The investments underlying the Sub-Fund do not take into account the criteria for environmentally 
sustainable economic activities, within the meaning of the EU Taxonomy. 
 
Did the financial product invest in fossil gas and/or nuclear energy related 
activities complying with the EU Taxonomy1? 
 

Yes 
   In fossil gas   In nuclear energy 
 

 No 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
What was the share of investments made in transitional and enabling activities? 
 
Not applicable. 
 
How did the percentage of investments that were aligned with the EU Taxonomy compare with previous 
reference periods? 
 
Not Applicable. 
 

 
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 

x%

x%

x%

OpEx

CapEx

Turnover

0% 50% 100%

1. Taxonomy-alignment of investments 
including sovereign bonds* 

Taxonomy aligned investments

Other investments

x%

x%

x%

OpEx

CapEx

Turnover

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

2. Taxonomy-alignment of investments 
excluding sovereign bonds* 

Taxonomy aligned investments

Other investments

Taxonomy-aligned activities 
are expressed as a share of: 

- turnover reflects the 
“greenness” of investee 
companies today 

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

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

To comply with the EU 
Taxonomy, the criteria for 
fossil gas include limitations 
on emissions and switching to 
fully renewable power or low-
carbon fuels by the end of 
2035. For nuclear energy, the 
criteria include 
comprehensive safety and 
waste management rules. 

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

Transitional activities are 
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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What was the share of sustainable investments with an environmental objective 
not aligned with the EU Taxonomy? 
 
There investments included under “#2 Other” relates to cash. As cash does not take into 
consideration ESG criteria, no minimum environmental or social safeguards applied. 
 
What was the share of socially sustainable investments? 
 
Not applicable 
 
What investments were included under “other”, what was their purpose and 
were there any minimum environmental or social safeguards? 
 
There were no other investments. All investments have to pass the Sub-Fund Manager’s systematic 
screening process. 
 
 
What actions have been taken to meet the environmental and/or social 
characteristics during the reference period? 
 
The Sub-Fund Manager followed his systematic investment process that takes into account 
environmental and social characteristics. 
 
 
How did this financial product perform compared to the reference benchmark?  
 
No reference benchmark has been designated for the purpose of attaining the environmental or 
social characteristics promoted by the Sub-Fund. 
 
How does the reference benchmark differ from a broad market index?  
 
Not applicable. 
 
How did this financial product perform with regard to the sustainability indicators to determine the 
alignment of the reference benchmark with the environmental or social characteristics promoted? 
 
Not applicable. 
 
How did this financial product perform compared with the reference benchmark? 
 
Not applicable. 
 
How did this financial product perform compared with the broad market index? 
 
Not applicable. 

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

 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 



 

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

 

 

Sustainable investment objective 

  

 

 
 
 
 
 
 
 
 
 
 
 
 
 
 

 

Product name: Arabesque SICAV - Global 
Climate Pathway Equity (hereafter the 
“Sub-Fund”) 

 

Legal entity identifier:     222100MBOMSV2L6NBL34 

Did this financial product have a sustainable investment objective?  

 

   Yes    No 

 It made sustainable investments with an 
environmental objective: 97% 

 
 in economic activities that 

qualify as environmentally 
sustainable under the EU 
Taxonomy 

 
 in economic activities that do 

not qualify as environmentally 
sustainable under the EU 
Taxonomy 

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

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

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

 with a social objective 

 It made sustainable investments with a 
social objective:        % 

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

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

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



2 

 
 

To what extent was the sustainable investment objective of this financial 
product met? 
 
The Sub-Fund had three sustainable investment objectives: 

1. Limit climate impact: alignment with the goals set out by the 2015 United Nations (UN) 
Climate Change Paris Agreement to deliver on 1.5 °C warming scenario. 

2. Superior environmental credentials: The strategy goes beyond emissions, incorporating a 
diverse set of environmental metrics to develop a holistic picture of a company’s current 
environmental footprint. 

3. Investment returns aligned with fiduciary duty: using a rules-based investment process, the 
Sub-Fund Manager seeks to reduce human bias and invests in a globally diversified pool of 
companies that are contributing to a Net Zero economy by 2050. 

 
Please refer to the following questions/indicators that show, to what extent the sustainable 
objectives were met. 
 
How did the sustainability indicators perform?   
 
The Sub-Fund Manager uses a variety of sustainability indicators to measure the attainment of the 
sustainable investment objectives of the Sub-Fund. The numbers shown below are as of 2023-12-
31. 

 Carbon dioxide equivalent indicators using ESG Book data: 

 
 Climate change contribution measure using ESG Book's Temperature Score: 

 
 Environmental, Social & Governance (ESG): Measurement of material ESG performance 

using Arabesque ESG Book's ESG Score and E, S and G sub-scores: 

 
 Environmental performance of the portfolio in the 7 environmental features: Environmental 

Stewardship, Environmental Management, Resource Use, Waste, Water, Emissions, 
Environmental solutions using ESG Book's Feature Scores: 

 

EnvironmentalStewardship 62.60          
EnvironmentalManagement 60.79          
ResourceUse 68.81          
WasteManagement 64.25          
WaterUse 63.32          
EmissionsManagement 64.03          
EnvironmentalSolutions 59.64          

Sustainability indicators 
measure how the sustainable 
objectives of this financial 
product are attained. 



3 

 Global Compact Score and sub scores on human rights, labour rights, anti-corruption and 
environment of the portfolio using ESG Book's GC Score: 

 
 
…and compared to previous periods? 
 
The numbers shown below are as of 2022-12-31. 

 Carbon dioxide equivalent indicators using ESG Book data: 

 
 Climate change contribution measure using ESG Book's Temperature Score: 

 
 Environmental, Social & Governance (ESG): Measurement of material ESG performance 

using Arabesque ESG Book's ESG Score and E, S and G sub-scores: 

 
 Environmental performance of the portfolio in the 7 environmental features: Environmental 

Stewardship, Environmental Management, Resource Use, Waste, Water, Emissions, 
Environmental solutions using ESG Book's Feature Scores: 

 
 Global Compact Score and sub scores on human rights, labour rights, anti-corruption and 

environment of the portfolio using ESG Book's GC Score: 

 
  

EnvironmentalStewardship 61.11      
EnvironmentalManagement 60.03      
ResourceUse 70.12      
WasteManagement 63.87      
WaterUse 61.00      
EmissionsManagement 65.67      
EnvironmentalSolutions 60.60      
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How did the sustainable investments not cause significant harm to any sustainable investment objective? 
 
The Sub-Fund Manager monitored the sustainable objectives in the security selection monthly 
while the universe exclusions were made on a quarterly basis: given that the Sub-Fund Manager 
followed a rule-based process, where investments harmed the sustainable objectives, they were 
removed or adjusted down in the process. 
To ensure that the Sub-Fund's investments did not significantly harm Sustainable Investment 
objectives that are not the objectives of the Sub-Fund, the Sub-Fund Manager used data from ESG-
Book and applied a wide range of screening criteria that are aligned with the Sub-Fund's three 
Sustainable Investment objectives: 1. Limit climate impact, 2. Superior environmental credentials 
and 3. Investment returns aligned with fiduciary duty. The screening criteria applied across all 
companies listed worldwide and included (but were not limited to) the below exclusions: 

 The 100 most polluting companies, as measured by carbon intensity scope 1 (emissions that 
a company makes directly) and scope 2 (indirect emissions) of the Green House Gas Protocol. 

 All companies scoring in the bottom 5% based on the violation of the Principles of the United 
Nations Global Compact. 

 Companies that reported emissions with a temperature score higher than 2 degrees. 
 Companies with business involvements in: 

o Coal (revenue threshold: 5%). 
o Unconventional/ controversial weapons, including nuclear weapons. 
o Tobacco (revenue threshold: 5%). 
o Gambling (revenue threshold: 5%). 
o The bottom 5% of companies in each sector based on ESG-Books 7 environmental 

features: Environmental Stewardship, Environmental Management, Resource Use, 
Waste, Water, Emissions, Environmental solutions. 

In addition, the Sub-Fund took into account the following PAIs:  
 GHG emissions. 
 Carbon footprint. 
 GHG intensity of investee companies. 
 Exposure to companies active in the fossil fuel sector. 
 Share of non-renewable energy consumption and production. 
 Emissions to water. 
 Hazardous waste and radioactive waste ratio. 
 Violations of UN Global Compact principles and Organisation for Economic Cooperation and 

Development (OECD) Guidelines for Multinational Enterprises. 
 Lack of processes and compliance mechanisms to monitor compliance with UN Global 

Compact principles and OECD Guidelines for Multinational Enterprises. 
 Exposure to controversial weapons. 

 
How were the indicators for adverse impacts on sustainability factors taken into account?  
 
The indicators for adverse impact were considered at investment level individually, and at the 
portfolio level. At company level, the Sub-Fund Manager used the screens stated above to exclude 
companies with adverse impacts on sustainability from the investment universe. Where the data 
was available, adverse impacts were considered actively in the Sub-Fund Manager’s ESG analysis 
incorporated in the investment decision making process. When data was not available, the Sub-
Fund analysed information which is available on the company. These were considered relative to 
the adverse impacts. 
 
Were sustainable investments aligned with the OECD Guidelines for Multinational Enterprises and the UN 
Guiding Principles on Business and Human Rights?  
 
To assess the investments alignment with the OECD Guidelines for Multinational Enterprises and 
the UN Guiding Principles on Business and Human Rights all investments were monitored for 
compliance with the UN Global Compact Principles. All companies scoring in the bottom 5% based 
on the violation of the Principles of the United Nations Global Compact were excluded. The scoring 
was provided by the independent data-provider ESG-Book. 
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How did this financial product consider principal adverse impacts on 
sustainability factors?  
 
Principal adverse impacts on sustainability factors where considered by measuring the impacts as 
defined in European ESG Template (EET). The numbers shown below are as of 2022-12-31. 
- GHG emissions 

o 30020_GHG_Emissions_Scope_1_Value: 8.66 
o 30060_GHG_Emissions_Scope_2_Value: 5.13 
o 30100_GHG_Emissions_Scope_3_Value: 333.62 
o 30140_GHG_Emissions_Total_Scope12_Value: 13.79 
o 30180_GHG_Emissions_Total_Scope123_Value: 351.44 

- Carbon footprint. 
o 30220_Carbon_Footprint_Scope12_Value: 12.07 
o 30260_Carbon_Footprint_Scope123_Value: 307.68 

- GHG intensity of investee companies. 
o 30300_GHG_Intensity_Of_Investee_Companies_Scope12_Value: 40.12 
o 30340_GHG_Intensity_Of_Investee_Companies_Scope123_Value: 938.83 

- Exposure to companies active in the fossil fuel sector. 
o 30380_Exposure_To_Companies_Active_In_The_Fossil_Fuel_Sector_Value: 0.031 

- Share of non-renewable energy consumption and production. 
o 30420_Share_Energy_Consumption_From_Non-Renewable_Sources_Value: 0.718 
o 30460_Share_Energy_Production_From_Non-Renewable_Sources_Value: 0.248 

- Emissions to water. 
o 30900_Water_Emissions_Value: 0.0213 

- Hazardous waste and radioactive waste ratio. 
o 30940_Hazardous_Waste_Ratio_Value: 0.0595 

- Violations of UN Global Compact principles and Organisation for Economic Cooperation and 
Development (OECD) Guidelines for Multinational Enterprises. 

o 30980_Share_Of_Companies_Involved_In_Violation_Of_UN_Global_Compact_Prin
ciples_And_OECD_Guidelines_For_Multinational_Enterprises_Value: 0.00 

- Lack of processes and compliance mechanisms to monitor compliance with UN Global 
Compact principles and OECD Guidelines for Multinational Enterprises. 

o 31020_Share_Of_Companies_Without_Policies_To_Monitor_Compliance_With_U
NGCP_And_OECD_Guidelines_For_Multinational_Enterprises_Value: 0.553 

- Exposure to controversial weapons. 
o 31130_Share_Of_Investments_Involved_In_Controversial_Weapons_Value: 0.00 

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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Investments

#1 Sustainable: 98%

Environmental: 98%

Taxonomy-aligned: 0%

Other: 98%

Social

#2 Not Sustainable: 2%

 
What were the top investments of this financial product?
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

What was the proportion of sustainability-related investments?  
 
100% of the Sub-Fund’s net assets in equity and equity related securities have passed the Sub-Fund 
Manager’s systematic screening process and therefore were investments aligned with the 
sustainable investment objectives.  
 
What was the asset allocation? 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

Largest investments  Sector Country % Assets 

LASERTEC Electronics and electrical 
equipment 

Japan 1.44% 

TRANE TECHNOLOGIES Construction of machines and Ireland 1.41% 

APPLE Computer and office equipment United 
States

1.24% 

EATON CORPORATION -NPV- Miscellaneous Ireland 1.21% 

MCKESSON Biotechnology United 
States

1.21% 

O REILLY AUTOMOTIVE Holding and finance companies United 
States 

1.20% 

TRAVELERS COMPANIES Insurance United 
States 

1.17% 

LVMH MOET HENNESSY LOUIS VUITTON Textiles and clothing France 1.16% 

NOVARTIS NOMINAL Pharmaceuticals and cosmetics Switzerland 1.13% 

REGENERON PHARMACEUTICALS Biotechnology United 
States

1.13% 

ASML HOLDING Electronics and electrical 
equipment 

Netherlands 1.12% 

MUENCHENER RUECKVERSICHERUNG Insurance Germany 1.10% 

ZURICH INSURANCE GROUP NOMINAL Insurance Switzerland 1.08% 

S&P GLOBAL Publishing and graphic arts United 
States 

1.08% 

MITSUBISHI UFJ FINANCIAL GROUP Holding and finance companies Japan 1.08% 

#1 Sustainable covers sustainable investments with environmental or social objectives 

#2 Not sustainable includes investments which do not qualify as sustainable investments

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 the year ended 
31.12.2023  
(quarterly data). 
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In which economic sectors were the investments made ? 
 
Investment were made in all economic sectors. 
Sector % of Investments 

Automobiles 1.03% 

Banks and credit institutions 5.87% 

Biotechnology 4.35% 

Chemicals 0.95% 

Communications 3.69% 

Computer and office equipment * 3.77% 

Construction and building materials 1.53% 

Construction of machines and appliances 3.81% 

Electronics and electrical equipment 6.76% 

Energy equipment & services * 0.60% 

Environmental services & recycling 0.42% 

Food and soft drinks 5.71% 

Gastronomy 0.12% 

Healthcare & social services 0.77% 

Holding and finance companies 7.30% 

Insurance 4.64% 

Internet, software and IT services 6.09% 

Miscellaneous 1.21% 

Miscellaneous consumer goods 0.99% 

Miscellaneous trade 0.13% 

Packaging 0.69% 

Paper and forest products 0.75% 

Pharmaceuticals and cosmetics 17.38% 

Public utilities * 7.28% 

Publishing and graphic arts 2.63% 

Retail and supermarkets 2.38% 

Textiles and clothing 2.63% 

Tobacco and alcohol 0.41% 

Transport and freight * 1.79% 

* Please note one or more ISINs from this sub sector is considered as involved in Fossil Fuel 
according to an external data provider. The level of involvement may vary. 

 
 
To what extent were sustainable investments with an environmental objective aligned with the EU 
Taxonomy?  
 
The Sub-Fund Manager made environmental sustainable investments that did not qualify as 
Taxonomy-aligned. At present, given currently available data required to assess the alignment with 
the Taxonomy Regulation, the Sub-Fund Manager cannot accurately determine the portion of 
investments which are made in Taxonomy-aligned environmentally sustainable activities. However, 
as the Sub-Fund’s environmental sustainable investments are made by investing in companies that 
are selected from the Arabesque Paris-Aligned Investment Universe, some of these companies may 
contribute to the following environmental objectives under the Taxonomy Regulation: climate 
change adaptation and/or climate change mitigation. 
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Did the financial product invest in fossil gas and/or nuclear energy related 
activities complying with the EU Taxonomy1? 
 

Yes
   In fossil gas   In nuclear energy 
 

No 
 
 
 
 
 
 
 
 
 
 

 
What was the share of investments made in transitional and enabling activities? 
 
Please refer to the previous answer. 
 
How did the percentage of investments aligned with the EU Taxonomy compare with previous reference 
periods? 
 
This is the first report of this kind. Previous period comparisons will be provided starting next 
year. 
 
What was the share of sustainable investments with an environmental 
objective that were not aligned with the EU Taxonomy? 
 
Please refer to the previous answer. 
 
What was the share of socially sustainable investments? 
 
Not applicable 
 
What investments were included under “not sustainable”, what was their 
purpose and were there any minimum environmental or social safeguards? 
 
The investments included under “#2 Other” relates to cash. As cash does not take into 
consideration ESG criteria, no minimum environmental or social safeguards applied  

 
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 

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. 

i l

The two graphs below show in green the minimum percentage of investments that are 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. 

 

 

 

 

 

 

 

 

are 
environmentally 
sustainable investments 
that do not take into 
account the criteria for 
environmentally 
sustainable economic 
activities under the EU 
Taxonomy. 

x%
x%
x%

OpEx
CapEx

Turnover

0% 50% 100%

1. Taxonomy-alignment of investments 
including sovereign bonds* 

Taxonomy aligned investments

Other investments

x%
x%
x%

OpEx
CapEx

Turnover

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

2. Taxonomy-alignment of investments 
excluding sovereign bonds* 

Taxonomy aligned investments

Other investments

To comply with the EU 
Taxonomy, the criteria for 
fossil gas include 
limitations on emissions 
and switching to fully 
renewable power or low-
carbon fuels by the end of 
2035. For nuclear energy, 
the criteria include 
comprehensive safety and 
waste management rules. 

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

Transitional activities are 
activities for which low-
carbon alternatives are 
not yet available and 
among others have 
greenhouse gas emission 
levels  corresponding to 
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What actions have been taken to attain the sustainable investment objective 
during the reference period? 
 
The Sub-Fund Manager followed his systematic investment process that takes into account the 
sustainable investment objective. 
 
 
How did this financial product perform compared to the reference sustainable 
benchmark?  
 
No reference benchmark has been designated for the purpose of attaining the environmental or 
social characteristics promoted by the Sub-fund. 
 
How did the reference benchmark differ from a broad market index?  
 
Not applicable. 
 
How did this financial product perform with regard to the sustainability indicators to determine the 
alignment of the reference benchmark with the sustainable investment objective? 
 
Not applicable. 
 
How did this financial product perform compared with the reference benchmark?  
 
Not applicable. 
 
How did this financial product perform compared with the broad market index? 
 
Not applicable. 




