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�EE�y�s

dĞŵƉůĂƚĞ�ƉĞƌŝŽĚŝĐ�ĚŝƐĐůŽƐƵƌĞ�ĨŽƌ�ƚŚĞ�ĨŝŶĂŶĐŝĂů�ƉƌŽĚƵĐƚƐ�ƌĞĨĞƌƌĞĚ�ƚŽ�ŝŶ��ƌƚŝĐůĞ�ϵ͕�ƉĂƌĂŐƌĂƉŚƐ�ϭ�ƚŽ�
ϰĂ͕�ŽĨ�ZĞŐƵůĂƚŝŽŶ�;�hͿ�ϮϬϭϵͬϮϬϴϴ�ĂŶĚ��ƌƚŝĐůĞ�ϱ͕�ĨŝƌƐƚ�ƉĂƌĂŐƌĂƉŚ͕�ŽĨ�ZĞŐƵůĂƚŝŽŶ�;�hͿ�ϮϬϮϬͬϴϱϮ

WƌŽĚƵĐƚ�ŶĂŵĞ͗�>ƵǆĞŵďŽƵƌŐ�^ĞůĐƚŝŽŶ�&ƵŶĚ�ʹ �ĐƚŝǀĞ�^ŽůĂƌ

>ĞŐĂů�ĞŶƚŝƚǇ�ŝĚĞŶƚŝĨŝĞƌ͗ ϱϰϵϯϬϬ/ϭyZy<>�ϴ'ϰ�ϲϲ

Sustainable investment objective

dŽ� ǁŚĂƚ� ĞǆƚĞŶƚ� ǁĂƐ� ƚŚĞ� ƐƵƐƚĂŝŶĂďůĞ� ŝŶǀĞƐƚŵĞŶƚ� ŽďũĞĐƚŝǀĞ� ŽĨ� ƚŚŝƐ� ĨŝŶĂŶĐŝĂů
ƉƌŽĚƵĐƚ�ŵĞƚ͍�

dŚĞ�^ƵďͲ&ƵŶĚ͛Ɛ�ƐƵƐƚĂŝŶĂďůĞ�ŽďũĞĐƚŝǀĞ�ŝŶ�ƚŚĞ�ĨƌĂŵĞǁŽƌŬ�ŽĨ�^&�Z�ŝƐ�ĂŶ�ĞŶǀŝƌŽŶŵĞŶƚĂů�
ŽďũĞĐƚŝǀĞ͘�dŚĞ�ŽďũĞĐƚŝǀĞ�ŝƐ ƚŽ�ĐŽŶƚƌŝďƵƚĞ�ƚŽ�ƚŚĞ�ƐƚĂďŝůŝƐĂƚŝŽŶ�ŽĨ�ŐƌĞĞŶŚŽƵƐĞ�ŐĂƐ�
ĐŽŶĐĞŶƚƌĂƚŝŽŶƐ�ƚŚƌŽƵŐŚ�ƚŚĞ�ĂǀŽŝĚĂŶĐĞ�ĂŶĚͬŽƌ�ƌĞĚƵĐƚŝŽŶ�ŽĨ�ŐƌĞĞŶŚŽƵƐĞ�ŐĂƐ�ĞŵŝƐƐŝŽŶƐ͘�
/Ŷ�ƉĂƌƚŝĐƵůĂƌ͕�ƚŚĞ�^ƵďĨƵŶĚ͛Ɛ�ƉƌŝŵĂƌǇ�ĞŶǀŝƌŽŶŵĞŶƚĂů�ŽďũĞĐƚŝǀĞ�ŝŶ�ƚŚĞ�ĨƌĂŵĞǁŽƌŬ�ŽĨ�ƚŚĞ�
dĂǆŽŶŽŵǇ�ZĞŐƵůĂƚŝŽŶ�ŝƐ �ůŝŵĂƚĞ��ŚĂŶŐĞ�DŝƚŝŐĂƚŝŽŶ͘

�ŝĚ�ƚŚŝƐ�ĨŝŶĂŶĐŝĂů�ƉƌŽĚƵĐƚ�ŚĂǀĞ�Ă�ƐƵƐƚĂŝŶĂďůĞ�ŝŶǀĞƐƚŵĞŶƚ�ŽďũĞĐƚŝǀĞ͍�
zĞƐ� EŽ

/ƚ�ŵĂĚĞ ƐƵƐƚĂŝŶĂďůĞ�
ŝŶǀĞƐƚŵĞŶƚƐ�ǁŝƚŚ�ĂŶ�

ĞŶǀŝƌŽŶŵĞŶƚĂů�ŽďũĞĐƚŝǀĞ͗�ϵϰй

ŝŶ�ĞĐŽŶŽŵŝĐ�ĂĐƚŝǀŝƚŝĞƐ�ƚŚĂƚ�
ƋƵĂůŝĨǇ�ĂƐ�ĞŶǀŝƌŽŶŵĞŶƚĂůůǇ�
ƐƵƐƚĂŝŶĂďůĞ�ƵŶĚĞƌ�ƚŚĞ��h�
dĂǆŽŶŽŵǇ�

ŝŶ�ĞĐŽŶŽŵŝĐ�ĂĐƚŝǀŝƚŝĞƐ�ƚŚĂƚ�ĚŽ�
ŶŽƚ�ƋƵĂůŝĨǇ�ĂƐ�ĞŶǀŝƌŽŶŵĞŶƚĂůůǇ�
ƐƵƐƚĂŝŶĂďůĞ�ƵŶĚĞƌ�ƚŚĞ��h�
dĂǆŽŶŽŵǇ�

/ƚ�ƉƌŽŵŽƚĞĚ��ŶǀŝƌŽŶŵĞŶƚĂůͬ^ŽĐŝĂů�;�ͬ^Ϳ�
ĐŚĂƌĂĐƚĞƌŝƐƚŝĐƐ ĂŶĚ
ǁŚŝůĞ�ŝƚ�ĚŝĚ�ŶŽƚ�ŚĂǀĞ�ĂƐ�ŝƚƐ�ŽďũĞĐƚŝǀĞ�Ă�
ƐƵƐƚĂŝŶĂďůĞ�ŝŶǀĞƐƚŵĞŶƚ͕�ŝƚ�ŚĂĚ�Ă�ƉƌŽƉŽƌƚŝŽŶ�ŽĨ�
ͺͺͺй�ŽĨ�ƐƵƐƚĂŝŶĂďůĞ�ŝŶǀĞƐƚŵĞŶƚƐ

ǁŝƚŚ�ĂŶ�ĞŶǀŝƌŽŶŵĞŶƚĂů�ŽďũĞĐƚŝǀĞ�ŝŶ�ĞĐŽŶŽŵŝĐ�
ĂĐƚŝǀŝƚŝĞƐ�ƚŚĂƚ�ƋƵĂůŝĨǇ�ĂƐ�ĞŶǀŝƌŽŶŵĞŶƚĂůůǇ�
ƐƵƐƚĂŝŶĂďůĞ�ƵŶĚĞƌ�ƚŚĞ��h�dĂǆŽŶŽŵǇ

ǁŝƚŚ�ĂŶ�ĞŶǀŝƌŽŶŵĞŶƚĂů�ŽďũĞĐƚŝǀĞ�ŝŶ�
ĞĐŽŶŽŵŝĐ�ĂĐƚŝǀŝƚŝĞƐ�ƚŚĂƚ�ĚŽ�ŶŽƚ�ƋƵĂůŝĨǇ�ĂƐ�
ĞŶǀŝƌŽŶŵĞŶƚĂůůǇ�ƐƵƐƚĂŝŶĂďůĞ�ƵŶĚĞƌ�ƚŚĞ��h�
dĂǆŽŶŽŵǇ

ǁŝƚŚ�Ă�ƐŽĐŝĂů�ŽďũĞĐƚŝǀĞ

/ƚ�ŵĂĚĞ�ƐƵƐƚĂŝŶĂďůĞ�ŝŶǀĞƐƚŵĞŶƚƐ�
ǁŝƚŚ�Ă�ƐŽĐŝĂů�ŽďũĞĐƚŝǀĞ͗�ͺͺͺй�

/ƚ�ƉƌŽŵŽƚĞĚ��ͬ^�ĐŚĂƌĂĐƚĞƌŝƐƚŝĐƐ͕ ďƵƚ�ĚŝĚ�ŶŽƚ�
ŵĂŬĞ�ĂŶǇ�ƐƵƐƚĂŝŶĂďůĞ�ŝŶǀĞƐƚŵĞŶƚƐ

^ƵƐƚĂŝŶĂďůĞ�
ŝŶǀĞƐƚŵĞŶƚŵĞĂŶƐ�
ĂŶ�ŝŶǀĞƐƚŵĞŶƚ�ŝŶ�ĂŶ�
ĞĐŽŶŽŵŝĐ�ĂĐƚŝǀŝƚǇ�
ƚŚĂƚ�ĐŽŶƚƌŝďƵƚĞƐ�ƚŽ�
ĂŶ�ĞŶǀŝƌŽŶŵĞŶƚĂů�Žƌ�
ƐŽĐŝĂů�ŽďũĞĐƚŝǀĞ͕�
ƉƌŽǀŝĚĞĚ�ƚŚĂƚ�ƚŚĞ�
ŝŶǀĞƐƚŵĞŶƚ�ĚŽĞƐ�ŶŽƚ�
ƐŝŐŶŝĨŝĐĂŶƚůǇ�ŚĂƌŵ�
ĂŶǇ�ĞŶǀŝƌŽŶŵĞŶƚĂů�Žƌ�
ƐŽĐŝĂů�ŽďũĞĐƚŝǀĞ�ĂŶĚ�
ƚŚĂƚ�ƚŚĞ�ŝŶǀĞƐƚĞĞ�
ĐŽŵƉĂŶŝĞƐ�ĨŽůůŽǁ�
ŐŽŽĚ�ŐŽǀĞƌŶĂŶĐĞ�
ƉƌĂĐƚŝĐĞƐ͘

dŚĞ��h dĂǆŽŶŽŵǇ�ŝƐ�
Ă�ĐůĂƐƐŝĨŝĐĂƚŝŽŶ�
ƐǇƐƚĞŵ ůĂŝĚ�ĚŽǁŶ�ŝŶ�
ZĞŐƵůĂƚŝŽŶ�;�hͿ�
ϮϬϮϬͬϴϱϮ
ĞƐƚĂďůŝƐŚŝŶŐ�Ă�ůŝƐƚ�ŽĨ�
ĞŶǀŝƌŽŶŵĞŶƚĂůůǇ�
ƐƵƐƚĂŝŶĂďůĞ�
ĞĐŽŶŽŵŝĐ�ĂĐƚŝǀŝƚŝĞƐ͘�
dŚĂƚ�ZĞŐƵůĂƚŝŽŶ
ĚŽĞƐ�ŶŽƚ�ŝŶĐůƵĚĞ Ă�
ůŝƐƚ�ŽĨ�ƐŽĐŝĂůůǇ�
ƐƵƐƚĂŝŶĂďůĞ�
ĞĐŽŶŽŵŝĐ�ĂĐƚŝǀŝƚŝĞƐ͘�
^ƵƐƚĂŝŶĂďůĞ�
ŝŶǀĞƐƚŵĞŶƚƐ�ǁŝƚŚ�ĂŶ�
ĞŶǀŝƌŽŶŵĞŶƚĂů�
ŽďũĞĐƚŝǀĞ�ŵŝŐŚƚ�ďĞ�
ĂůŝŐŶĞĚ�ǁŝƚŚ�ƚŚĞ�
dĂǆŽŶŽŵǇ�Žƌ�ŶŽƚ͘
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�

�ĂƐĞĚ�ŽŶ�ƚŚĞ�ƉŽƌƚĨŽůŝŽ�ĂƐ�Ăƚ�ϯϬ��Ɖƌŝů�ϮϬϮϰ͕�ƚŚĞ�ĞŶĚ�ŽĨ�ƚŚĞ�ĨŝƐĐĂů�ǇĞĂƌ�ŽĨ�ƚŚĞ�&ƵŶĚ͕�ƚŚĞ�
ƐƵƐƚĂŝŶĂďůĞ�ŝŶǀĞƐƚŵĞŶƚƐ�ǁŝƚŚ�ĂŶ�ĞŶǀŝƌŽŶŵĞŶƚĂů�ŽďũĞĐƚŝǀĞ�ƌĞƉƌĞƐĞŶƚĞĚ�ϵϰй�ŽĨ�ƚŚĞ�ƚŽƚĂů�
ĂƐƐĞƚƐ�ŽĨ�ƚŚĞ�ƐƵďĨƵŶĚ͘�
dŚĞƐĞ� ϵϰй� ƐƵƐƚĂŝŶĂďůĞ� ŝŶǀĞƐƚŵĞŶƚƐ� ĐŽŶƚƌŝďƵƚĞĚ� ƚŽ� ƚŚĞ� ĞŶǀŝƌŽŶŵĞŶƚĂů� ŽďũĞĐƚŝǀĞ� ŽĨ�
ĐůŝŵĂƚĞ�ĐŚĂŶŐĞ�ŵŝƚŝŐĂƚŝŽŶ͘�

,Žǁ�ĚŝĚ�ƚŚĞ�ƐƵƐƚĂŝŶĂďŝůŝƚǇ�ŝŶĚŝĐĂƚŽƌƐ�ƉĞƌĨŽƌŵ͍�

dŚĞ�WŽƌƚĨŽůŝŽ�DĂŶĂŐĞƌ�ŵĞĂƐƵƌĞĚ�ƚǁŽ�ƐĞƚƐ�ŽĨ�ƐƵƐƚĂŝŶĂďŝůŝƚǇ�ŝŶĚŝĐĂƚŽƌƐ͗�
ϭͿ�dŚĞ�ƉĞƌĐĞŶƚĂŐĞ�ŽĨ�ƌĞǀĞŶƵĞ�ŽĨ�ƚŚĞ�&ƵŶĚ͕�ǁĞŝŐŚƚĞĚ�ďĂƐĞĚ�ŽŶ�ƉŽƌƚĨŽůŝŽ�ĂůůŽĐĂƚŝŽŶ͕�
ŐĞŶĞƌĂƚĞĚ�ďǇ�͞�ůĞĐƚƌŝĐŝƚǇ�ŐĞŶĞƌĂƚŝŽŶ�ƵƐŝŶŐ�ƐŽůĂƌ�ƉŚŽƚŽǀŽůƚĂŝĐ�ƚĞĐŚŶŽůŽŐǇ͟�ĂŶĚ�
͞DĂŶƵĨĂĐƚƵƌĞ�ŽĨ�ƌĞŶĞǁĂďůĞ�ĞŶĞƌŐǇ�ƚĞĐŚŶŽůŽŐŝĞƐ͕͟�ĂƐ�Ăƚ�ĞŶĚ�ŽĨ�&ŝƐĐĂů�ǇĞĂƌ�ǁĂƐ�
ϵϰй͘�
ϮͿ��ĂƐĞĚ�ŽŶ�ƚŚĞ�WŽƌƚĨŽůŝŽ�DĂŶĂŐĞƌ͛Ɛ�ƉƌŽƉƌŝĞƚĂƌǇ��^'�ZŝƐŬ�ĂƐƐĞƐƐŵĞŶƚ͕�ƚŚĞ�ƐƵďĨƵŶĚ�
ŚĂĚ�ĂŶ�ĂǀĞƌĂŐĞ��^'�ƐĐŽƌĞ�ŽĨ�Ϭ͘ϯϭ�;ŽŶ�Ă�ƐĐĂůĞ�ŽĨ�ďĞƚǁĞĞŶ�Ͳϭ�ĂŶĚ�нϭͿ͕�ǁŝƚŚ�
ŝŶĚŝǀŝĚƵĂů�ĐŽŵƉŽŶĞŶƚƐ�ŽĨ�ƚŚĞ�ƉŽƌƚĨŽůŝŽ�ŵĞĞƚŝŶŐ�ƚŚĞ�ƌĞƋƵŝƌĞĚ��^'�ƐĐŽƌĞ͕�ĂƐ�ƉĞƌ�
ƉƌŽĐĞƐƐ�ůĂŝĚ�ŽƵƚ�ŝŶ�ƚŚĞ��ŶŶĞǆ�///͕�ĨŽƌ�ĂůůŽĐĂƚŝŽŶ�ŝŶ�ƚŚĞ�ƉŽƌƚĨŽůŝŽ͘�

�

͙ĂŶĚ�ĐŽŵƉĂƌĞĚ�ƚŽ�ƉƌĞǀŝŽƵƐ�ƉĞƌŝŽĚƐ͍�

dŚŝƐ�ǇĞĂƌ͛Ɛ�ƐƵƐƚĂŝŶĂďŝůŝƚǇ�ŝŶĚŝĐĂƚŽƌƐ�ƉĞƌĨŽƌŵĂŶĐĞ�ŝƐ�ĐŽŵƉĂƌĂďůĞ�ƚŽ�ƚŚĞ�ƉƌĞǀŝŽƵƐ�ƉĞƌŝŽĚ͘��
� ^ƵƐƚĂŝŶĂďŝůŝƚǇ�ŝŶĚŝĐĂƚŽƌƐ� ϯϬ͘Ϭϰ͘Ϯϯ� ϯϬ͘Ϭϰ͘Ϯϰ�

^ƵƐƚĂŝŶĂďůĞ�ŝŶǀĞƐƚŵĞŶƚƐ�ǁŝƚŚ�ĞŶǀŝƌŽŶŵĞŶƚĂů�
ŽďũĞĐƚŝǀĞ�ŝŶ�ƚŚĞ�ƉŽƌƚĨŽůŝŽ�

ϵϯй� ϵϰй�

�ǀĞƌĂŐĞ��^'�ƐĐŽƌĞ�ŽĨ�ƚŚĞ�ƉŽƌƚĨŽůŝŽ� Ϭ͘ϯϱ� Ϭ͘ϯϭ�
�

,Žǁ� ĚŝĚ� ƚŚĞ� ƐƵƐƚĂŝŶĂďůĞ� ŝŶǀĞƐƚŵĞŶƚƐ� ŶŽƚ� ĐĂƵƐĞ� ƐŝŐŶŝĨŝĐĂŶƚ� ŚĂƌŵ� ƚŽ� ĂŶǇ�
ƐƵƐƚĂŝŶĂďůĞ�ŝŶǀĞƐƚŵĞŶƚ�ŽďũĞĐƚŝǀĞ͍��

dŚĞ�WŽƌƚĨŽůŝŽ�DĂŶĂŐĞƌ�ƐĐƌĞĞŶĞĚ�ƚŚĞ�ƐƵƐƚĂŝŶĂďůĞ�ŝŶǀĞƐƚŵĞŶƚƐ�ĂŐĂŝŶƐƚ�ƚŚĞ�W�/�ĂƐ�ǁĞůů�
ĂƐ�ƚŚĞŝƌ�ƉĞƌĨŽƌŵĂŶĐĞ�ĂŐĂŝŶƐƚ�ƚŚĞ��h�dĂǆŽŶŽŵǇ��Ž�EŽ�^ŝŐŶŝĨŝĐĂŶƚ�,Ăƌŵ�;�E^,Ϳ�ƌƵůĞ͘��
�

,Žǁ�ǁĞƌĞ�ƚŚĞ� ŝŶĚŝĐĂƚŽƌƐ� ĨŽƌ�ĂĚǀĞƌƐĞ� ŝŵƉĂĐƚƐ�ŽŶ�ƐƵƐƚĂŝŶĂďŝůŝƚǇ� ĨĂĐƚŽƌƐ� ƚĂŬĞŶ�
ŝŶƚŽ�ĂĐĐŽƵŶƚ͍��

dŚĞ�WŽƌƚĨŽůŝŽ�DĂŶĂŐĞƌ�ĐŽŶƐŝĚĞƌĞĚ�ƚŚĞ�WƌŝŶĐŝƉĂů��ĚǀĞƌƐĞ�/ŵƉĂĐƚ�ŝŶĚŝĐĂƚŽƌƐ�ĂƐ�ƉĞƌ�
ƚĂďůĞ�ďĞůŽǁ͘����ŵĞƚƌŝĐ�ǁĂƐ�ŵĞĂƐƵƌĞĚ�ĂŶĚ�ĐĂůĐƵůĂƚĞĚ�ĨŽƌ�ĞĂĐŚ�ŝŶĚŝĐĂƚŽƌ͕�ƚŚĞŶ�
ǁĞŝŐŚƚĞĚ�ĂĐĐŽƌĚŝŶŐ�ƚŽ�ƚŚĞ�ŝŶǀĞƐƚŵĞŶƚ�ƉŽƌƚĨŽůŝŽ�ĂůůŽĐĂƚŝŽŶ͘�dŚĞ�ƌĞƐƵůƚƐ�ŽĨ�ƚŚĞ�W�/�
ĂƐƐĞƐƐŵĞŶƚ�ĚŝĚ�ŶŽƚ�ƚƌŝŐŐĞƌ�ĂŶǇ�ĞǆĐůƵƐŝŽŶƐ͘�
�

tĞƌĞ� ƐƵƐƚĂŝŶĂďůĞ� ŝŶǀĞƐƚŵĞŶƚƐ� ĂůŝŐŶĞĚ� ǁŝƚŚ� ƚŚĞ� K���� 'ƵŝĚĞůŝŶĞƐ� ĨŽƌ�
DƵůƚŝŶĂƚŝŽŶĂů� �ŶƚĞƌƉƌŝƐĞƐ� ĂŶĚ� ƚŚĞ� hE� 'ƵŝĚŝŶŐ� WƌŝŶĐŝƉůĞƐ� ŽŶ� �ƵƐŝŶĞƐƐ� ĂŶĚ�
,ƵŵĂŶ�ZŝŐŚƚƐ͍��ĞƚĂŝůƐ͗��

zĞƐ͘�dŚĞ�WŽƌƚĨŽůŝŽ�DĂŶĂŐĞƌ�ŚĂƐ�ĂŶĂůǇƐĞĚ�ĂŶĚ�ĐŽŶĨŝƌŵĞĚ�ƚŚĂƚ͕�ŝŶ�ƚŚĞ�ƉĞƌŝŽĚ�ƵŶĚĞƌ�
ƌĞǀŝĞǁ͕�ƚŚĞ�ƐƵƐƚĂŝŶĂďůĞ�ŝŶǀĞƐƚŵĞŶƚƐ�ĂƌĞ�ĂůŝŐŶĞĚ�ǁŝƚŚ�ƚŚĞ�K����'ƵŝĚĞůŝŶĞƐ�ĨŽƌ�
DƵůƚŝŶĂƚŝŽŶĂů��ŶƚĞƌƉƌŝƐĞƐ�ĂŶĚ�ƚŚĞ�hE�'ƵŝĚŝŶŐ�WƌŝŶĐŝƉůĞƐ�ŽŶ��ƵƐŝŶĞƐƐ�ĂŶĚ�,ƵŵĂŶ�
ZŝŐŚƚƐ͘���

^ƵƐƚĂŝŶĂďŝůŝƚǇ�
ŝŶĚŝĐĂƚŽƌƐ�ŵĞĂƐƵƌĞ�
ŚŽǁ�ƚŚĞ�ƐƵƐƚĂŝŶĂďůĞ�
ŽďũĞĐƚŝǀĞƐ�ŽĨ�ƚŚŝƐ�
ĨŝŶĂŶĐŝĂů�ƉƌŽĚƵĐƚ�ĂƌĞ�
ĂƚƚĂŝŶĞĚ͘�

WƌŝŶĐŝƉĂů�ĂĚǀĞƌƐĞ�
ŝŵƉĂĐƚƐ�ĂƌĞ�ƚŚĞ�
ŵŽƐƚ�ƐŝŐŶŝĨŝĐĂŶƚ�
ŶĞŐĂƚŝǀĞ�ŝŵƉĂĐƚƐ�ŽĨ�
ŝŶǀĞƐƚŵĞŶƚ�
ĚĞĐŝƐŝŽŶƐ�ŽŶ�
ƐƵƐƚĂŝŶĂďŝůŝƚǇ�ĨĂĐƚŽƌƐ�
ƌĞůĂƚŝŶŐ�ƚŽ�
ĞŶǀŝƌŽŶŵĞŶƚĂů͕�
ƐŽĐŝĂů�ĂŶĚ�ĞŵƉůŽǇĞĞ�
ŵĂƚƚĞƌƐ͕�ƌĞƐƉĞĐƚ�ĨŽƌ�
ŚƵŵĂŶ�ƌŝŐŚƚƐ͕�ĂŶƚŝͲ
ĐŽƌƌƵƉƚŝŽŶ�ĂŶĚ�ĂŶƚŝͲ
ďƌŝďĞƌǇ�ŵĂƚƚĞƌƐ͘�
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,Žǁ� ĚŝĚ� ƚŚŝƐ� ĨŝŶĂŶĐŝĂů� ƉƌŽĚƵĐƚ� ĐŽŶƐŝĚĞƌ� ƉƌŝŶĐŝƉĂů� ĂĚǀĞƌƐĞ� ŝŵƉĂĐƚƐ� ŽŶ�
ƐƵƐƚĂŝŶĂďŝůŝƚǇ�ĨĂĐƚŽƌƐ͍�

WƌŝŶĐŝƉĂů�ĂĚǀĞƌƐĞ�ŝŵƉĂĐƚ�ŝŶĚŝĐĂƚŽƌƐ�ǁĞƌĞ�ƐĞůĞĐƚĞĚ�ďĂƐĞĚ�ŽŶ�ƚŚĞ�ĞŶǀŝƌŽŶŵĞŶƚĂů�
ŽďũĞĐƚŝǀĞƐ�ŽĨ�ƚŚŝƐ�ƉƌŽĚƵĐƚ͘ WůĞĂƐĞ�ƐĞĞ�ďĞůŽǁ�ƚŚĞ�ƌĞƐƵůƚƐ�ŽĨ�ƚŚĞ�W�/�ĂƐƐĞƐƐŵĞŶƚ͗

�ĚǀĞƌƐĞ�ƐƵƐƚĂŝŶĂďŝůŝƚǇ�
ŝŶĚŝĐĂƚŽƌ

DĞƚƌŝĐ /ŵƉĂĐƚ�WŽƌƚĨŽůŝŽ�
ŽŶ�ϯϬ͘ϰ͘Ϯϯ

/ŵƉĂĐƚ�WŽƌƚĨŽůŝŽ�
ŽŶ�ϯϬ͘ϰ͘Ϯϰ

�>/D�d���E��Kd,�Z��Es/ZKED�EdͲZ�>�d���/E�/��dKZ^

'ƌĞĞŶŚŽƵƐĞ�
ŐĂƐ�
ĞŵŝƐƐŝŽŶƐ

ϭ͘�','�
ĞŵŝƐƐŝŽŶƐ

^ĐŽƉĞ�ϭ�','�ĞŵŝƐƐŝŽŶƐ ϳ͛ϱϳϮ ƚŽŶƐ��KϮĞ ϲ͛ϯϭϬ�ƚŽŶƐ��KϮĞ
^ĐŽƉĞ�Ϯ�','�ĞŵŝƐƐŝŽŶƐ ϭϳ͛ϰϯϴ ƚŽŶƐ��KϮĞ ϵ͛ϭϳϯ�ƚŽŶƐ��KϮĞ
&ƌŽŵ�ϭ�:ĂŶƵĂƌǇ�ϮϬϮϯ͕�^ĐŽƉĞ�
ϯ�','�ĞŵŝƐƐŝŽŶƐ

ϰϳ͛ϯϳϮ ƚŽŶƐ��KϮĞ Ϯϯ͛ϭϱϱ�ƚŽŶƐ��KϮĞ

dŽƚĂů�','�ĞŵŝƐƐŝŽŶƐ ϲϵ͛ϯϳϬ ƚŽŶƐ��KϮĞ ϯϯ͛ϴϱϰ�ƚŽŶƐ��KϮĞ
Ϯ͘��ĂƌďŽŶ�
ĨŽŽƚƉƌŝŶƚ

�ĂƌďŽŶ�ĨŽŽƚƉƌŝŶƚ Ϯϳϯ�ƚŽŶƐ��KϮĞ�ͬ�
�hZ�D�ŝŶǀĞƐƚĞĚ

Ϯϰϴ�ƚŽŶƐ��KϮĞ�ͬ�
�hZ�D�ŝŶǀĞƐƚĞĚ

ϯ͘�','�
ŝŶƚĞŶƐŝƚǇ�ŽĨ�
ŝŶǀĞƐƚĞĞ�
ĐŽŵƉĂŶŝĞƐ

','�ŝŶƚĞŶƐŝƚǇ�ŽĨ�ŝŶǀĞƐƚĞĞ�
ĐŽŵƉĂŶŝĞƐ

ϴϮϲ�ƚŽŶƐ��KϮĞ�ͬ�
�hZ�D�ƌĞǀĞŶƵĞ

ϴϰϬ�ƚŽŶƐ��KϮĞ�ͬ�
�hZ�D�ƌĞǀĞŶƵĞ

ϰ͘��ǆƉŽƐƵƌĞ�ƚŽ�
ĐŽŵƉĂŶŝĞƐ�
ĂĐƚŝǀĞ�ŝŶ�ƚŚĞ�
ĨŽƐƐŝů�ĨƵĞů�
ƐĞĐƚŽƌ

^ŚĂƌĞ�ŽĨ�ŝŶǀĞƐƚŵĞŶƚƐ�ŝŶ�
ĐŽŵƉĂŶŝĞƐ�ĂĐƚŝǀĞ�ŝŶ�ƚŚĞ�ĨŽƐƐŝů�
ĨƵĞů�ƐĞĐƚŽƌ

Ϭ�й Ϭ�й

ϱ͘�^ŚĂƌĞ�ŽĨ�
ŶŽŶͲ
ƌĞŶĞǁĂďůĞ�
ĞŶĞƌŐǇ�
ĐŽŶƐƵŵƉƚŝŽŶ�
ĂŶĚ�
ƉƌŽĚƵĐƚŝŽŶ

^ŚĂƌĞ�ŽĨ�ŶŽŶͲƌĞŶĞǁĂďůĞ�
ĞŶĞƌŐǇ�ĐŽŶƐƵŵƉƚŝŽŶ�ĂŶĚ�
ŶŽŶͲƌĞŶĞǁĂďůĞ�ĞŶĞƌŐǇ�
ƉƌŽĚƵĐƚŝŽŶ�ŽĨ�ŝŶǀĞƐƚĞĞ�
ĐŽŵƉĂŶŝĞƐ�ĨƌŽŵ�ŶŽŶͲ
ƌĞŶĞǁĂďůĞ�ĞŶĞƌŐǇ�ƐŽƵƌĐĞƐ�
ĐŽŵƉĂƌĞĚ�ƚŽ�ƌĞŶĞǁĂďůĞ�
ĞŶĞƌŐǇ�ƐŽƵƌĐĞƐ͕�ĞǆƉƌĞƐƐĞĚ�ĂƐ�
Ă�ƉĞƌĐĞŶƚĂŐĞ

�ŽŶƐƵŵƉƚŝŽŶ͗�
ϱϲ й

�ŽŶƐƵŵƉƚŝŽŶ͗�
ϱϬ й

ϲ͘��ŶĞƌŐǇ�
ĐŽŶƐƵŵƉƚŝŽŶ�
ŝŶƚĞŶƐŝƚǇ�ƉĞƌ�
ŚŝŐŚ�ŝŵƉĂĐƚ�
ĐůŝŵĂƚĞ�ƐĞĐƚŽƌ

�ŶĞƌŐǇ�ĐŽŶƐƵŵƉƚŝŽŶ�ŝŶ�'tŚ�
ƉĞƌ�ŵŝůůŝŽŶ��hZ�ŽĨ�ƌĞǀĞŶƵĞ�
ŽĨ�ŝŶǀĞƐƚĞĞ�ĐŽŵƉĂŶŝĞƐ͕�ƉĞƌ�
ŚŝŐŚ�ŝŵƉĂĐƚ�ĐůŝŵĂƚĞ�ƐĞĐƚŽƌ

dŽƚĂů͗�Ϭ͘ϯϵϬ 'tŚ�
ͬ��hZ�D�ƌĞǀĞŶƵĞ�

^ĞĐƚŽƌ��͗�Ϭ͘ϯϳϱ�
'tŚ�ͬ �hZ�D�

dŽƚĂů͗�Ϭ͘ϱϮϮ 'tŚ�
ͬ��hZ�D�ƌĞǀĞŶƵĞ�

^ĞĐƚŽƌ��͗�Ϭ͘ϱϬϴ�
'tŚ�ͬ��hZ�D�
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�

�

�

ƌĞǀĞŶƵĞ��
�
^ĞĐƚŽƌ��͗�Ϭ͘ϬϬϴ�
'tŚ�ͬ��hZ�D�
ƌĞǀĞŶƵĞ�

^ĞĐƚŽƌ�>͗�Ϭ͘ϬϬϬ�
'tŚ�ͬ��hZ�D�
ƌĞǀĞŶƵĞ�

ƌĞǀĞŶƵĞ��
�
^ĞĐƚŽƌ��͗�Ϭ͘Ϭϭϭ�
'tŚ�ͬ��hZ�D�
ƌĞǀĞŶƵĞ�

^ĞĐƚŽƌ�>͗��Ϭ͘ϬϬϬ�
'tŚ�ͬ��hZ�D�
ƌĞǀĞŶƵĞ�

�ŝŽĚŝǀĞƌƐŝƚǇ� ϳ͘��ĐƚŝǀŝƚŝĞƐ�
ŶĞŐĂƚŝǀĞůǇ�
ĂĨĨĞĐƚŝŶŐ�
ďŝŽĚŝǀĞƌƐŝƚǇͲ�
ƐĞŶƐŝƚŝǀĞ�
ĂƌĞĂƐ�

^ŚĂƌĞ�ŽĨ�ŝŶǀĞƐƚŵĞŶƚƐ�ŝŶ�
ŝŶǀĞƐƚĞĞ�ĐŽŵƉĂŶŝĞƐ�ǁŝƚŚ�
ƐŝƚĞƐͬŽƉĞƌĂƚŝŽŶƐ�ůŽĐĂƚĞĚ�ŝŶ�
Žƌ�ŶĞĂƌ�ƚŽ�ďŝŽĚŝǀĞƌƐŝƚǇͲ�
ƐĞŶƐŝƚŝǀĞ�ĂƌĞĂƐ�ǁŚĞƌĞ�
ĂĐƚŝǀŝƚŝĞƐ�ŽĨ�ƚŚŽƐĞ�ŝŶǀĞƐƚĞĞ�
ĐŽŵƉĂŶŝĞƐ�ŶĞŐĂƚŝǀĞůǇ�ĂĨĨĞĐƚ�
ƚŚŽƐĞ�ĂƌĞĂƐ�

Ϭ�й� Ϭ�й�

tĂƚĞƌ� ϴ͘��ŵŝƐƐŝŽŶƐ�
ƚŽ�ǁĂƚĞƌ�

dŽŶŶĞƐ�ŽĨ�ĞŵŝƐƐŝŽŶƐ�ƚŽ�
ǁĂƚĞƌ�ŐĞŶĞƌĂƚĞĚ�ďǇ�ŝŶǀĞƐƚĞĞ�
ĐŽŵƉĂŶŝĞƐ�ƉĞƌ�ŵŝůůŝŽŶ��hZ�
ŝŶǀĞƐƚĞĚ͕�ĞǆƉƌĞƐƐĞĚ�ĂƐ�Ă�
ǁĞŝŐŚƚĞĚ�ĂǀĞƌĂŐĞ�

Ϭ͘ϮϰϬ�ƚŽŶƐ�ͬ��hZ�
D�ŝŶǀĞƐƚĞĚ�

Ϭ͘ϭϰϲ�ƚŽŶƐ�ͬ��hZ�
D�ŝŶǀĞƐƚĞĚ�

tĂƐƚĞ� ϵ͘�,ĂǌĂƌĚŽƵƐ�
ǁĂƐƚĞ�ƌĂƚŝŽ�

dŽŶŶĞƐ�ŽĨ�ŚĂǌĂƌĚŽƵƐ�ǁĂƐƚĞ�
ŐĞŶĞƌĂƚĞĚ�ďǇ�ŝŶǀĞƐƚĞĞ�
ĐŽŵƉĂŶŝĞƐ�ƉĞƌ�ŵŝůůŝŽŶ��hZ�
ŝŶǀĞƐƚĞĚ͕�ĞǆƉƌĞƐƐĞĚ�ĂƐ�Ă�
ǁĞŝŐŚƚĞĚ�ĂǀĞƌĂŐĞ�

Ϭ͘ϯϰϮ�ƚŽŶƐ�ͬ��hZ�
D�ŝŶǀĞƐƚĞĚ�

Ϭ͘ϯϯϰ�ƚŽŶƐ�ͬ��hZ�
D�ŝŶǀĞƐƚĞĚ�

�ŝŽĚŝǀĞƌƐŝƚǇ� ϳ͘��ĐƚŝǀŝƚŝĞƐ�
ŶĞŐĂƚŝǀĞůǇ�
ĂĨĨĞĐƚŝŶŐ�
ďŝŽĚŝǀĞƌƐŝƚǇͲ�
ƐĞŶƐŝƚŝǀĞ�
ĂƌĞĂƐ�

^ŚĂƌĞ�ŽĨ�ŝŶǀĞƐƚŵĞŶƚƐ�ŝŶ�
ŝŶǀĞƐƚĞĞ�ĐŽŵƉĂŶŝĞƐ�ǁŝƚŚ�
ƐŝƚĞƐͬŽƉĞƌĂƚŝŽŶƐ�ůŽĐĂƚĞĚ�ŝŶ�
Žƌ�ŶĞĂƌ�ƚŽ�ďŝŽĚŝǀĞƌƐŝƚǇͲ�
ƐĞŶƐŝƚŝǀĞ�ĂƌĞĂƐ�ǁŚĞƌĞ�
ĂĐƚŝǀŝƚŝĞƐ�ŽĨ�ƚŚŽƐĞ�ŝŶǀĞƐƚĞĞ�
ĐŽŵƉĂŶŝĞƐ�ŶĞŐĂƚŝǀĞůǇ�ĂĨĨĞĐƚ�
ƚŚŽƐĞ�ĂƌĞĂƐ�

Ϭ�й� Ϭ�й�
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�

�

�

^ŽƵƌĐĞ͗��ůĂƌŝƚǇ��/�ʹĞǆƚƌĂĐƚĞĚ�ŽŶ�ϭϰ͘Ϭϱ͘Ϯϰ�ďĂƐĞĚ�ƚŚĞ�ĐƵƌƌĞŶƚ�ĚĂƚĂ�ĂǀĂŝůĂďůĞ�ĨŽƌ�ďŽƚŚ�ϯϬ��Ɖƌŝů�
Ϯϯ�ĂŶĚ�ϯϬ��Ɖƌŝů�Ϯϰ�ƉŽƌƚĨŽůŝŽƐ͘�

�

^K�/�>��E���DW>Kz��͕�Z�^W��d�&KZ�,hD�E�Z/',d^͕��Ed/Ͳ�KZZhWd/KE��E���Ed/Ͳ�Z/��Zz�
D�dd�Z^�

^ŽĐŝĂů�ĂŶĚ�
ĞŵƉůŽǇĞĞ�
ŵĂƚƚĞƌƐ�

ϭϬ͘�sŝŽůĂƚŝŽŶƐ�ŽĨ�hE�
'ůŽďĂů��ŽŵƉĂĐƚ�
ƉƌŝŶĐŝƉůĞƐ�ĂŶĚ�
KƌŐĂŶŝƐĂƚŝŽŶ�ĨŽƌ�
�ĐŽŶŽŵŝĐ�
�ŽŽƉĞƌĂƚŝŽŶ�ĂŶĚ�
�ĞǀĞůŽƉŵĞŶƚ�;K���Ϳ�
'ƵŝĚĞůŝŶĞƐ�ĨŽƌ�
DƵůƚŝŶĂƚŝŽŶĂů�
�ŶƚĞƌƉƌŝƐĞƐ�

^ŚĂƌĞ�ŽĨ�ŝŶǀĞƐƚŵĞŶƚƐ�ŝŶ�
ŝŶǀĞƐƚĞĞ�ĐŽŵƉĂŶŝĞƐ�ƚŚĂƚ�ŚĂǀĞ�
ďĞĞŶ�ŝŶǀŽůǀĞĚ�ŝŶ�ǀŝŽůĂƚŝŽŶƐ�ŽĨ�
ƚŚĞ�hE'��ƉƌŝŶĐŝƉůĞƐ�Žƌ�K����
'ƵŝĚĞůŝŶĞƐ�ĨŽƌ�DƵůƚŝŶĂƚŝŽŶĂů�
�ŶƚĞƌƉƌŝƐĞƐ�

Ϭ�й� Ϭй�

ϭϭ͘�>ĂĐŬ�ŽĨ�ƉƌŽĐĞƐƐĞƐ�
ĂŶĚ�ĐŽŵƉůŝĂŶĐĞ�
ŵĞĐŚĂŶŝƐŵƐ�ƚŽ�
ŵŽŶŝƚŽƌ�ĐŽŵƉůŝĂŶĐĞ�
ǁŝƚŚ�hE�'ůŽďĂů�
�ŽŵƉĂĐƚ�ƉƌŝŶĐŝƉůĞƐ�
ĂŶĚ�K����'ƵŝĚĞůŝŶĞƐ�
ĨŽƌ�DƵůƚŝŶĂƚŝŽŶĂů�
�ŶƚĞƌƉƌŝƐĞƐ�

^ŚĂƌĞ�ŽĨ�ŝŶǀĞƐƚŵĞŶƚƐ�ŝŶ�
ŝŶǀĞƐƚĞĞ�ĐŽŵƉĂŶŝĞƐ�ǁŝƚŚŽƵƚ�
ƉŽůŝĐŝĞƐ�ƚŽ�ŵŽŶŝƚŽƌ�
ĐŽŵƉůŝĂŶĐĞ�ǁŝƚŚ�ƚŚĞ�hE'��
ƉƌŝŶĐŝƉůĞƐ�Žƌ�K����'ƵŝĚĞůŝŶĞƐ�
ĨŽƌ�DƵůƚŝŶĂƚŝŽŶĂů��ŶƚĞƌƉƌŝƐĞƐ�
Žƌ�ŐƌŝĞǀĂŶĐĞͬĐŽŵƉůĂŝŶƚƐ�
ŚĂŶĚůŝŶŐ�ŵĞĐŚĂŶŝƐŵƐ�ƚŽ�
ĂĚĚƌĞƐƐ�ǀŝŽůĂƚŝŽŶƐ�ŽĨ�ƚŚĞ�
hE'��ƉƌŝŶĐŝƉůĞƐ�Žƌ�K����
'ƵŝĚĞůŝŶĞƐ�ĨŽƌ�DƵůƚŝŶĂƚŝŽŶĂů�
�ŶƚĞƌƉƌŝƐĞƐ�

Ϯ͘ϭ�й� ϰ͘ϰй�

ϭϮ͘�hŶĂĚũƵƐƚĞĚ�
ŐĞŶĚĞƌ�ƉĂǇ�ŐĂƉ�

�ǀĞƌĂŐĞ�ƵŶĂĚũƵƐƚĞĚ�ŐĞŶĚĞƌ�
ƉĂǇ�ŐĂƉ�ŽĨ�ŝŶǀĞƐƚĞĞ�
ĐŽŵƉĂŶŝĞƐ�

ϭϲ͘ϯ�й�� ϭϯ͘ϲй�

ϭϯ͘��ŽĂƌĚ�ŐĞŶĚĞƌ�
ĚŝǀĞƌƐŝƚǇ�

�ǀĞƌĂŐĞ�ƌĂƚŝŽ�ŽĨ�ĨĞŵĂůĞ�ƚŽ�
ŵĂůĞ�ďŽĂƌĚ�ŵĞŵďĞƌƐ�ŝŶ�
ŝŶǀĞƐƚĞĞ�ĐŽŵƉĂŶŝĞƐ�

Ϯϰ͘ϲ�й� Ϯϲ͘ϴй�

ϭϰ͘��ǆƉŽƐƵƌĞ�ƚŽ�
ĐŽŶƚƌŽǀĞƌƐŝĂů�
ǁĞĂƉŽŶƐ�;ĂŶƚŝͲ�
ƉĞƌƐŽŶŶĞů�ŵŝŶĞƐ͕�
ĐůƵƐƚĞƌ�ŵƵŶŝƚŝŽŶƐ͕�
ĐŚĞŵŝĐĂů�ǁĞĂƉŽŶƐ�
ĂŶĚ�ďŝŽůŽŐŝĐĂů�
ǁĞĂƉŽŶƐͿ�

^ŚĂƌĞ�ŽĨ�ŝŶǀĞƐƚŵĞŶƚƐ�ŝŶ�
ŝŶǀĞƐƚĞĞ�ĐŽŵƉĂŶŝĞƐ�ŝŶǀŽůǀĞĚ�
ŝŶ�ƚŚĞ�ŵĂŶƵĨĂĐƚƵƌĞ�Žƌ�ƐĞůůŝŶŐ�
ŽĨ�ĐŽŶƚƌŽǀĞƌƐŝĂů�ǁĞĂƉŽŶƐ�

Ϭ�й� Ϭй�
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tŚĂƚ�ǁĞƌĞ�ƚŚĞ�ƚŽƉ�ŝŶǀĞƐƚŵĞŶƚƐ�ŽĨ�ƚŚŝƐ�ĨŝŶĂŶĐŝĂů�ƉƌŽĚƵĐƚ͍

dŽƉ�ϭϱ�ƉŽƐŝƚŝŽŶƐ�ǁŝƚŚŝŶ��ĐƚŝǀĞ�^ŽůĂƌ͛Ɛ�ƉŽƌƚĨŽůŝŽ�ĂƐ�Ăƚ�ϯϬ��Ɖƌŝů�ϮϬϮϰ͗

>ĂƌŐĞƐƚ�/ŶǀĞƐƚŵĞŶƚƐ ^ĞĐƚŽƌ й�EĞƚ��ƐƐĞƚƐ �ŽƵŶƚƌǇ

ϭ &ŝƌƐƚ�^ŽůĂƌ�/ŶĐ DĞĐŚĂŶŝĐĂů��ŶŐŝŶĞĞƌŝŶŐ�Θ�
/ŶĚƵƐƚƌŝĂů��ƋƵŝƉŵĞŶƚ

ϴ͘ϴϱ hŶŝƚĞĚ�^ƚĂƚĞƐ

Ϯ �ƌƌĂǇ�dĞĐŚŶŽůŽŐŝĞƐ�/ŶĐ �ůĞĐƚƌŝĐĂů�ĚĞǀŝĐĞƐ�Θ�
ĐŽŵƉŽŶĞŶƚƐ

ϳ͘ϴϲ hŶŝƚĞĚ�^ƚĂƚĞƐ

ϯ ^D��^ŽůĂƌ�dĞĐŚŶŽůŽŐǇ��' �ŶĞƌŐǇ�Θ�ǁĂƚĞƌ�ƐƵƉƉůǇ ϳ͘ϴϯ 'ĞƌŵĂŶǇ
ϰ :ŝŶŬŽ^ŽůĂƌ�,ŽůĚŝŶŐ��Ž�>ƚĚ �ůĞĐƚƌŝĐĂů�ĚĞǀŝĐĞƐ�Θ�

ĐŽŵƉŽŶĞŶƚƐ
ϳ͘ϲϴ �ŚŝŶĂ

ϱ ^ƵŶƌƵŶ�/ŶĐ �ŶĞƌŐǇ�Θ�ǁĂƚĞƌ�ƐƵƉƉůǇ ϲ͘ϲϴ hŶŝƚĞĚ�^ƚĂƚĞƐ
ϲ EĞŽĞŶ�^� DŝƐĐĞůůĂŶĞŽƵƐ�^ĞƌǀŝĐĞƐ ϰ͘ϱϮ &ƌĂŶĐĞ
ϳ �ŶƉŚĂƐĞ��ŶĞƌŐǇ�/ŶĐ �ŶĞƌŐǇ�Θ�ǁĂƚĞƌ�ƐƵƉƉůǇ ϰ͘ϰϲ hŶŝƚĞĚ�^ƚĂƚĞƐ
ϴ ,ĂŶŶŽŶ��ƌŵƐƚƌŽŶŐ�

^ƵƐƚĂŝŶĂďůĞ�/ŶĨƌĂƐƚƌƵĐƚƵƌĞ�
�ĂƉŝƚĂů�/ŶĐ

&ŝŶĂŶĐĞ�Θ�ŚŽůĚŝŶŐ�
ĐŽŵƉĂŶŝĞƐ

ϰ͘ϰϰ hŶŝƚĞĚ�^ƚĂƚĞƐ

ϵ �ŶĐĂǀŝƐ��' &ŝŶĂŶĐĞ�Θ�ŚŽůĚŝŶŐ�
ĐŽŵƉĂŶŝĞƐ

ϰ͘ϰϯ 'ĞƌŵĂŶǇ

ϭϬ E�ydƌĂĐŬĞƌ�/ŶĐ �ůĞĐƚƌŝĐĂů�ĚĞǀŝĐĞƐ�Θ�
ĐŽŵƉŽŶĞŶƚƐ

ϰ͘ϯϱ hŶŝƚĞĚ�^ƚĂƚĞƐ

ϭϭ &ůĂƚ�'ůĂƐƐ�'ƌŽƵƉ��Ž�>ƚĚ �ƵŝůĚŝŶŐ�ŝŶĚƵƐƚƌǇ�Θ�
ŵĂƚĞƌŝĂůƐ

ϰ͘ϭϳ �ŚŝŶĂ

ϭϮ ^ŽůĂƌŝĂ��ŶĞƌŐŝĂ�Ǉ�DĞĚŝŽ�
�ŵďŝĞŶƚĞ�^�

�ŝŽƚĞĐŚŶŽůŽŐǇ ϯ͘ϳϬ ^ƉĂŝŶ

ϭϯ ^ŚŽĂůƐ�dĞĐŚŶŽůŽŐŝĞƐ�'ƌŽƵƉ�/ŶĐ �ŶĞƌŐǇ�Θ�ǁĂƚĞƌ�ƐƵƉƉůǇ ϯ͘ϲϮ hŶŝƚĞĚ�^ƚĂƚĞƐ
ϭϰ ^ĐĂƚĞĐ��^� �ŶĞƌŐǇ�Θ�ǁĂƚĞƌ�ƐƵƉƉůǇ ϯ͘ϲϭ EŽƌǁĂǇ
ϭϱ �ĂƋŽ�EĞǁ��ŶĞƌŐǇ��ŽƌƉ �ŶĞƌŐǇ�Θ�ǁĂƚĞƌ�ƐƵƉƉůǇ ϯ͘ϱϯ �ŚŝŶĂ

tŚĂƚ�ǁĂƐ�ƚŚĞ�ƉƌŽƉŽƌƚŝŽŶ�ŽĨ�ƐƵƐƚĂŝŶĂďŝůŝƚǇͲƌĞůĂƚĞĚ�ŝŶǀĞƐƚŵĞŶƚƐ͍

dŚĞ�ƉƌŽƉŽƌƚŝŽŶ�ŽĨ�ƐƵƐƚĂŝŶĂďŝůŝƚǇͲƌĞůĂƚĞĚ�ŝŶǀĞƐƚŵĞŶƚƐ�ŽŶ�ϯϬ͘Ϭϰ͘ϮϬϮϰ ǁĂƐ�ϵϰй

tŚĂƚ�ǁĂƐ�ƚŚĞ�ĂƐƐĞƚ�ĂůůŽĐĂƚŝŽŶ͍

dŚĞ�ůŝƐƚ�ŝŶĐůƵĚĞƐ�ƚŚĞ�
ŝŶǀĞƐƚŵĞŶƚƐ�
ĐŽŶƐƚŝƚƵƚŝŶŐ�ƚŚĞ�
ŐƌĞĂƚĞƐƚ�ƉƌŽƉŽƌƚŝŽŶ�
ŽĨ�ŝŶǀĞƐƚŵĞŶƚƐ ŽĨ�
ƚŚĞ�ĨŝŶĂŶĐŝĂů�
ƉƌŽĚƵĐƚ�ĚƵƌŝŶŐ�ƚŚĞ�
ƌĞĨĞƌĞŶĐĞ�ƉĞƌŝŽĚ�
ǁŚŝĐŚ�ŝƐ͗�Ăƚ�ƚŚĞ�ĞŶĚ�
ŽĨ�ĨŝƐĐĂů�ǇĞĂƌ͕�
ϯϬ͘Ϭϰ͘ϮϬϮϰ

�ƐƐĞƚ�ĂůůŽĐĂƚŝŽŶ�
ĚĞƐĐƌŝďĞƐ�ƚŚĞ�ƐŚĂƌĞ�
ŽĨ�ŝŶǀĞƐƚŵĞŶƚƐ�ŝŶ�
ƐƉĞĐŝĨŝĐ�ĂƐƐĞƚƐ͘

/ŶǀĞƐƚŵĞŶƚƐ

ηϭ ^ƵƐƚĂŝŶĂďůĞ
;ϵϰйͿ

�ŶǀŝƌŽŶŵĞŶƚĂů
;ϭϬϬйͿ�

dĂǆŽŶŽŵǇͲ
ĂůŝŐŶĞĚ�;ϴϲйͿ

KƚŚĞƌ�;ϭϰйͿ
^ŽĐŝĂů�;ϬйͿ

ηϮ�EŽƚ�
ƐƵƐƚĂŝŶĂďůĞ�

;ϲйͿ�

ηϭ ^ƵƐƚĂŝŶĂďůĞ�ĐŽǀĞƌƐ�
ƐƵƐƚĂŝŶĂďůĞ�
ŝŶǀĞƐƚŵĞŶƚƐ�ǁŝƚŚ�
ĞŶǀŝƌŽŶŵĞŶƚĂů�Žƌ�
ƐŽĐŝĂů�ŽďũĞĐƚŝǀĞƐ͘

ηϮ�EŽƚ�ƐƵƐƚĂŝŶĂďůĞ
ŝŶĐůƵĚĞƐ�ŝŶǀĞƐƚŵĞŶƚƐ�
ǁŚŝĐŚ�ĚŽ�ŶŽƚ�ƋƵĂůŝĨǇ�
ĂƐ�ƐƵƐƚĂŝŶĂďůĞ�
ŝŶǀĞƐƚŵĞŶƚƐ.
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/Ŷ�ǁŚŝĐŚ�ĞĐŽŶŽŵŝĐ�ƐĞĐƚŽƌƐ�ǁĞƌĞ�ƚŚĞ�ŝŶǀĞƐƚŵĞŶƚƐ�ŵĂĚĞ͍

^ĞĐƚŽƌ ǁĞŝŐŚƚ

/ŶĨŽƌŵĂƚŝŽŶ�dĞĐŚŶŽůŽŐǇ ϱϭ͘ϯϮй

/ŶĚƵƐƚƌŝĂůƐ ϮϮ͘ϱϭй

hƚŝůŝƚŝĞƐ ϭϵ͘ϯϰй

&ŝŶĂŶĐŝĂůƐ ϰ͘ϰϰй

^ŽƵƌĐĞ͗��ůĂƌŝƚǇ��/

EŽ�ŝŶǀĞƐƚŵĞŶƚƐ�ǁĞƌĞ�ŵĂĚĞ�ŝŶ�ƐĞĐƚŽƌƐ�ĂŶĚ�ƐƵďͲƐĞĐƚŽƌƐ�ŽĨ�ƚŚĞ�ĞĐŽŶŽŵǇ�ƚŚĂƚ�ĚĞƌŝǀĞ�
ƌĞǀĞŶƵĞƐ�ĨƌŽŵ�ĞǆƉůŽƌĂƚŝŽŶ �͕ŵŝŶŝŶŐ͕�ĞǆƚƌĂĐƚŝŽŶ͕�ƉƌŽĚƵĐƚŝŽŶ͕�ƉƌŽĐĞƐƐŝŶŐ͕�ƐƚŽƌĂŐĞ͕�
ƌĞĨŝŶŝŶŐ�Žƌ�ĚŝƐƚƌŝďƵƚŝŽŶ͕�ŝŶĐůƵĚŝŶŐ�ƚƌĂŶƐƉŽƌƚĂƚŝŽŶ͕�ƐƚŽƌĂŐĞ�ĂŶĚ�ƚƌĂĚĞ͕�ŽĨ�ĨŽƐƐŝů�ĨƵĞůƐ�ĂƐ�
ĚĞĨŝŶĞĚ�ŝŶ��ƌƚŝĐůĞ�Ϯ͕�ƉŽŝŶƚ�;ϲϮͿ �͕ŽĨ�ZĞŐƵůĂƚŝŽŶ�;�hͿ�ϮϬϭϴͬϭϵϵϵ�ŽĨ�ƚŚĞ��ƵƌŽƉĞĂŶ�
WĂƌůŝĂŵĞŶƚ�ĂŶĚ�ŽĨ�ƚŚĞ��ŽƵŶĐŝů͘

dŽ�ǁŚĂƚ�ĞǆƚĞŶƚ�ǁĞƌĞ�ƐƵƐƚĂŝŶĂďůĞ�ŝŶǀĞƐƚŵĞŶƚƐ�ǁŝƚŚ�ĂŶ�ĞŶǀŝƌŽŶŵĞŶƚĂů�ŽďũĞĐƚŝǀĞ�
ĂůŝŐŶĞĚ�ǁŝƚŚ�ƚŚĞ��h�dĂǆŽŶŽŵǇ͍�

tŝƚŚŝŶ�ƚŚŝƐ�ƐƵďͲĨƵŶĚ͕�ϵϰй�ŽĨ�ƚŚĞ�ƉŽƌƚĨŽůŝŽ�ĂƌĞ�ƐƵƐƚĂŝŶĂďůĞ�ŝŶǀĞƐƚŵĞŶƚ�ĂƐƐĞƚƐ�ĂŶĚ ϴϲй�
ĂƌĞ�ƚĂǆŽŶŽŵǇ�ĂůŝŐŶĞĚ͘
dŚĞ�ŐƌĂƉŚ�ďĞůŽǁ�ƐŚŽǁƐ�ŝŶ�ŐƌĞĞŶ�ƚŚĞ�ƉĞƌĐĞŶƚĂŐĞ�ŽĨ�ŝŶǀĞƐƚŵĞŶƚƐ�ƚŚĂƚ�ǁĞƌĞ�ĂůŝŐŶĞĚ�ǁŝƚŚ�
ƚŚĞ��h�dĂǆŽŶŽŵǇ͘�EŽƚĞ�ƚŚĞ�ƐƵďĨƵŶĚ�ĚŽĞƐ�ŶŽƚ�ŝŶǀĞƐƚ�ŝŶ�ƐŽǀĞƌĞŝŐŶ�ďŽŶĚƐ͘

�ŝĚ ƚŚĞ� ĨŝŶĂŶĐŝĂů� ƉƌŽĚƵĐƚ� ŝŶǀĞƐƚ� ŝŶ� ĨŽƐƐŝů� ŐĂƐ� ĂŶĚͬŽƌ ŶƵĐůĞĂƌ� ĞŶĞƌŐǇ� ƌĞůĂƚĞĚ�
ĂĐƚŝǀŝƚŝĞƐ ĐŽŵƉůǇŝŶŐ�ǁŝƚŚ�ƚŚĞ��h�dĂǆŽŶŽŵǇϭ͍

zĞƐ͗�

/Ŷ� ĨŽƐƐŝů� ŐĂƐ� /Ŷ�ŶƵĐůĞĂƌ�ĞŶĞƌŐǇ�

EŽ

�����������������������������������������������
ϭ &ŽƐƐŝů�ŐĂƐ�ĂŶĚͬŽƌ�ŶƵĐůĞĂƌ�ƌĞůĂƚĞĚ�ĂĐƚŝǀŝƚŝĞƐ�ǁŝůů�ŽŶůǇ�ĐŽŵƉůǇ�ǁŝƚŚ�ƚŚĞ��h�dĂǆŽŶŽŵǇ�ǁŚĞƌĞ� ƚŚĞǇ�ĐŽŶƚƌŝďƵƚĞ�ƚŽ�
ůŝŵŝƚŝŶŐ�ĐůŝŵĂƚĞ�ĐŚĂŶŐĞ�;͞ĐůŝŵĂƚĞ�ĐŚĂŶŐĞ�ŵŝƚŝŐĂƚŝŽŶ͟Ϳ�ĂŶĚ�ĚŽ�ŶŽ�ƐŝŐŶŝĨŝĐĂŶƚ�ŚĂƌŵ�ƚŽ�ĂŶǇ��h�dĂǆŽŶŽŵǇ�ŽďũĞĐƚŝǀĞ�Ͳ
ƐĞĞ�ĞǆƉůĂŶĂƚŽƌǇ�ŶŽƚĞ�ŝŶ�ƚŚĞ�ůĞĨƚ�ŚĂŶĚ�ŵĂƌŐŝŶ͘�dŚĞ�ĨƵůů�ĐƌŝƚĞƌŝĂ�ĨŽƌ�ĨŽƐƐŝů�ŐĂƐ�ĂŶĚ�ŶƵĐůĞĂƌ�ĞŶĞƌŐǇ�ĞĐŽŶŽŵŝĐ�ĂĐƚŝǀŝƚŝĞƐ�
ƚŚĂƚ�ĐŽŵƉůǇ�ǁŝƚŚ�ƚŚĞ��h�dĂǆŽŶŽŵǇ�ĂƌĞ�ůĂŝĚ�ĚŽǁŶ�ŝŶ��ŽŵŵŝƐƐŝŽŶ��ĞůĞŐĂƚĞĚ�ZĞŐƵůĂƚŝŽŶ�;�hͿ�ϮϬϮϮͬϭϮϭϰ͘

dŚĞ�ŐƌĂƉŚƐ�ďĞůŽǁ�ƐŚŽǁ�ŝŶ�ŐƌĞĞŶ�ƚŚĞ�ƉĞƌĐĞŶƚĂŐĞ�ŽĨ�ŝŶǀĞƐƚŵĞŶƚƐ�ƚŚĂƚ�ǁĞƌĞ�ĂůŝŐŶĞĚ�ǁŝƚŚ� ƚŚĞ��h�dĂǆŽŶŽŵǇ͘�
�Ɛ�ƚŚĞƌĞ�ŝƐ�ŶŽ�ĂƉƉƌŽƉƌŝĂƚĞ�ŵĞƚŚŽĚŽůŽŐǇ�ƚŽ�ĚĞƚĞƌŵŝŶĞ�ƚŚĞ�ƚĂǆŽŶŽŵǇͲĂůŝŐŶŵĞŶƚ�ŽĨ�ƐŽǀĞƌĞŝŐŶ�ďŽŶĚƐΎ͕�ƚŚĞ�ĨŝƌƐƚ�
ŐƌĂƉŚ�ƐŚŽǁƐ�ƚŚĞ�dĂǆŽŶŽŵǇ�ĂůŝŐŶŵĞŶƚ�ŝŶ�ƌĞůĂƚŝŽŶ�ƚŽ�Ăůů�ƚŚĞ�ŝŶǀĞƐƚŵĞŶƚƐ�ŽĨ�ƚŚĞ�ĨŝŶĂŶĐŝĂů�ƉƌŽĚƵĐƚ� ŝŶĐůƵĚŝŶŐ�
ƐŽǀĞƌĞŝŐŶ�ďŽŶĚƐ͕�ǁŚŝůĞ�ƚŚĞ�ƐĞĐŽŶĚ�ŐƌĂƉŚ�ƐŚŽǁƐ�ƚŚĞ�dĂǆŽŶŽŵǇ�ĂůŝŐŶŵĞŶƚ�ŽŶůǇ�ŝŶ�ƌĞůĂƚŝŽŶ�ƚŽ�ƚŚĞ�ŝŶǀĞƐƚŵĞŶƚƐ�
ŽĨ�ƚŚĞ�ĨŝŶĂŶĐŝĂů�ƉƌŽĚƵĐƚ�ŽƚŚĞƌ�ƚŚĂŶ�ƐŽǀĞƌĞŝŐŶ�ďŽŶĚƐ͘

dŽ�ĐŽŵƉůǇ�ǁŝƚŚ�
ƚŚĞ��h�dĂǆŽŶŽŵǇ͕�
ƚŚĞ�ĐƌŝƚĞƌŝĂ�ĨŽƌ�
ĨŽƐƐŝů�ŐĂƐ ŝŶĐůƵĚĞ�
ůŝŵŝƚĂƚŝŽŶƐ�ŽŶ�
ĞŵŝƐƐŝŽŶƐ�ĂŶĚ�
ƐǁŝƚĐŚŝŶŐ�ƚŽ�ĨƵůůǇ�
ƌĞŶĞǁĂďůĞ�ƉŽǁĞƌ�
Žƌ�ůŽǁͲĐĂƌďŽŶ�
ĨƵĞůƐ�ďǇ�ƚŚĞ�ĞŶĚ�ŽĨ�
ϮϬϯϱ͘�&Žƌ�ŶƵĐůĞĂƌ�
ĞŶĞƌŐǇ͕�ƚŚĞ�
ĐƌŝƚĞƌŝĂ�ŝŶĐůƵĚĞ�
ĐŽŵƉƌĞŚĞŶƐŝǀĞ�
ƐĂĨĞƚǇ�ĂŶĚ�ǁĂƐƚĞ�
ŵĂŶĂŐĞŵĞŶƚ�
ƌƵůĞƐ͘

�ŶĂďůŝŶŐ ĂĐƚŝǀŝƚŝĞƐ�
ĚŝƌĞĐƚůǇ�ĞŶĂďůĞ�ŽƚŚĞƌ�
ĂĐƚŝǀŝƚŝĞƐ�ƚŽ�ŵĂŬĞ�Ă�
ƐƵďƐƚĂŶƚŝĂů�
ĐŽŶƚƌŝďƵƚŝŽŶ�ƚŽ�ĂŶ�
ĞŶǀŝƌŽŶŵĞŶƚĂů�
ŽďũĞĐƚŝǀĞ

dƌĂŶƐŝƚŝŽŶĂů�ĂĐƚŝǀŝƚŝĞƐ�
ĂƌĞ�ĞĐŽŶŽŵŝĐ
ĂĐƚŝǀŝƚŝĞƐ ĨŽƌ�ǁŚŝĐŚ�
ůŽǁͲĐĂƌďŽŶ�
ĂůƚĞƌŶĂƚŝǀĞƐ�ĂƌĞ�ŶŽƚ�
ǇĞƚ�ĂǀĂŝůĂďůĞ�ĂŶĚ�ƚŚĂƚ�
ŚĂǀĞ�ŐƌĞĞŶŚŽƵƐĞ�ŐĂƐ�
ĞŵŝƐƐŝŽŶ�ůĞǀĞůƐ�
ĐŽƌƌĞƐƉŽŶĚŝŶŐ�ƚŽ�ƚŚĞ�
ďĞƐƚ�ƉĞƌĨŽƌŵĂŶĐĞ͘
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tŚĂƚ�ǁĂƐ�ƚŚĞ�ƐŚĂƌĞ�ŽĨ�ŝŶǀĞƐƚŵĞŶƚƐ�ŵĂĚĞ�ŝŶ�ƚƌĂŶƐŝƚŝŽŶĂů�ĂŶĚ�ĞŶĂďůŝŶŐ�ĂĐƚŝǀŝƚŝĞƐ͍�

�ůŝŐŝďůĞ �ůŝŐŶĞĚ
�ŶĂďůŝŶŐ ϲϯй ϲϬй
dƌĂŶƐŝƚŝŽŶ Ϭ�й Ϭй
KǁŶ�WĞƌĨŽƌŵĂŶĐĞ ϯϭй Ϯϲй
dŽƚĂů ϵϰй ϴϲй

����������^ŽƵƌĐĞ͗��ůĂƌŝƚǇ��/�

,Žǁ�ĚŝĚ�ƚŚĞ�ƉĞƌĐĞŶƚĂŐĞ�ŽĨ�ŝŶǀĞƐƚŵĞŶƚƐ�ĂůŝŐŶĞĚ�ǁŝƚŚ�ƚŚĞ��h�dĂǆŽŶŽŵǇ�ĐŽŵƉĂƌĞ�
ǁŝƚŚ�ƉƌĞǀŝŽƵƐ�ƌĞĨĞƌĞŶĐĞ�ƉĞƌŝŽĚƐ͍�

ϯϬ͘Ϭϰ͘Ϯϯ ϯϬ͘Ϭϰ͘Ϯϰ
/ŶǀĞƐƚŵĞŶƚ�ĂůŝŐŶĞĚ�ǁŝƚŚ�ƚŚĞ��h�dĂǆŽŶŽŵǇ ϴϴй ϴϲй

tŚĂƚ� ǁĂƐ� ƚŚĞ� ƐŚĂƌĞ� ŽĨ� ƐƵƐƚĂŝŶĂďůĞ� ŝŶǀĞƐƚŵĞŶƚƐ� ǁŝƚŚ� ĂŶ� ĞŶǀŝƌŽŶŵĞŶƚĂů�
ŽďũĞĐƚŝǀĞ�ƚŚĂƚ�ǁĞƌĞ�ŶŽƚ�ĂůŝŐŶĞĚ�ǁŝƚŚ�ƚŚĞ��h�dĂǆŽŶŽŵǇ͍

KŶ� ƚŚĞ� ƉŽƌƚĨŽůŝŽ� ĂƐ� Ăƚ� ϯϬ� �Ɖƌŝů� ϮϬϮϰ͕� ϴй� ŽĨ� ƚŚĞ� ƐƵƐƚĂŝŶĂďůĞ� ŝŶǀĞƐƚŵĞŶƚƐ� ǁŝƚŚ� ĂŶ�
ĞŶǀŝƌŽŶŵĞŶƚĂů�ŽďũĞĐƚŝǀĞ�ǁĞƌĞ�ŶŽƚ�ƚĂǆŽŶŽŵǇ�ĂůŝŐŶĞĚ͘

Ύ� &Žƌ�ƚŚĞ�ƉƵƌƉŽƐĞ�ŽĨ�ƚŚĞƐĞ�ŐƌĂƉŚƐ͕ ͚ƐŽǀĞƌĞŝŐŶ�ďŽŶĚƐ͛�ĐŽŶƐŝƐƚ�ŽĨ�Ăůů�ƐŽǀĞƌĞŝŐŶ�ĞǆƉŽƐƵƌĞƐ͘

dĂǆŽŶŽŵǇͲĂůŝŐŶĞĚ�
ĂĐƚŝǀŝƚŝĞƐ�ĂƌĞ�
ĞǆƉƌĞƐƐĞĚ�ĂƐ�Ă�
ƐŚĂƌĞ�ŽĨ͗
Ͳ ƚƵƌŶŽǀĞƌ
ƌĞĨůĞĐƚŝŶŐ ƚŚĞ
ƐŚĂƌĞ�ŽĨ�ƌĞǀĞŶƵĞ�
ĨƌŽŵ�ŐƌĞĞŶ�
ĂĐƚŝǀŝƚŝĞƐ�ŽĨ�
ŝŶǀĞƐƚĞĞ�
ĐŽŵƉĂŶŝĞƐ

Ͳ ĐĂƉŝƚĂů�
ĞǆƉĞŶĚŝƚƵƌĞ
;�ĂƉ�ǆͿ�ƐŚŽǁŝŶŐ
ƚŚĞ�ŐƌĞĞŶ�
ŝŶǀĞƐƚŵĞŶƚƐ�
ŵĂĚĞ�ďǇ�ŝŶǀĞƐƚĞĞ�
ĐŽŵƉĂŶŝĞƐ͕�Ğ͘Ő͘
ĨŽƌ�Ă�ƚƌĂŶƐŝƚŝŽŶ�ƚŽ�
Ă�ŐƌĞĞŶ�ĞĐŽŶŽŵǇ͘�

Ͳ ŽƉĞƌĂƚŝŽŶĂů�
ĞǆƉĞŶĚŝƚƵƌĞ
;KƉ�ǆͿ�ƌĞĨůĞĐƚŝŶŐ
ŐƌĞĞŶ�ŽƉĞƌĂƚŝŽŶĂů�
ĂĐƚŝǀŝƚŝĞƐ�ŽĨ�
ŝŶǀĞƐƚĞĞ�
ĐŽŵƉĂŶŝĞƐ͘

ĂƌĞ�
ƐƵƐƚĂŝŶĂďůĞ�
ŝŶǀĞƐƚŵĞŶƚƐ�ǁŝƚŚ�ĂŶ�
ĞŶǀŝƌŽŶŵĞŶƚĂů�
ŽďũĞĐƚŝǀĞ�ƚŚĂƚ�ĚŽ�
ŶŽƚ�ƚĂŬĞ�ŝŶƚŽ�
ĂĐĐŽƵŶƚ�ƚŚĞ�ĐƌŝƚĞƌŝĂ
ĨŽƌ�ĞŶǀŝƌŽŶŵĞŶƚĂůůǇ�
ƐƵƐƚĂŝŶĂďůĞ�
ĞĐŽŶŽŵŝĐ�ĂĐƚŝǀŝƚŝĞƐ�
ƵŶĚĞƌ�ƚŚĞ��h
dĂǆŽŶŽŵǇ͘�



165

LUXEMBOURG SELECTION FUND
Annual report and audited financial statement report as of 30 April 2024

Appendix 5 – Sustainable Finance Disclosure
Regulation (Regulation (EU) 2019/2088) (unaudited)

tŚĂƚ�ǁĂƐ�ƚŚĞ�ƐŚĂƌĞ�ŽĨ�ƐŽĐŝĂůůǇ�ƐƵƐƚĂŝŶĂďůĞ�ŝŶǀĞƐƚŵĞŶƚƐ͍
EŽƚ�ĂƉƉůŝĐĂďůĞ͘

tŚĂƚ� ŝŶǀĞƐƚŵĞŶƚƐ� ǁĞƌĞ� ŝŶĐůƵĚĞĚ� ƵŶĚĞƌ� ͞ŶŽƚ� ƐƵƐƚĂŝŶĂďůĞ͕͟� ǁŚĂƚ� ǁĂƐ� ƚŚĞŝƌ�
ƉƵƌƉŽƐĞ�ĂŶĚ�ǁĞƌĞ�ƚŚĞƌĞ�ĂŶǇ�ŵŝŶŝŵƵŵ�ĞŶǀŝƌŽŶŵĞŶƚĂů�Žƌ�ƐŽĐŝĂů�ƐĂĨĞŐƵĂƌĚƐ͍

EŽƚ�ƐƵƐƚĂŝŶĂďůĞ�ŝŶǀĞƐƚŵĞŶƚƐ�ŝŶĐůƵĚĞĚ�ĐĂƐŚ�ĨŽƌ�ĞĨĨŝĐŝĞŶƚ�ƉŽƌƚĨŽůŝŽ�ŵĂŶĂŐĞŵĞŶƚ�ƉƵƌƉŽƐĞƐ�
ĂŶĚ� ƚŚĞ� ƉŽƌƚŝŽŶ� ŽĨ� ƌĞǀĞŶƵĞ� ŐĞŶĞƌĂƚĞĚ� ďǇ� ŶŽƚ� ƐƵƐƚĂŝŶĂďůĞ� ďƵƐŝŶĞƐƐ� ůŝŶĞƐ� ŽĨ� ƐŽŵĞ�
ĐŽŵƉĂŶŝĞƐ͘��DŝŶŝŵƵŵ�ĞŶǀŝƌŽŶŵĞŶƚĂů�ĂŶĚ�ƐŽĐŝĂů�ƐĂĨĞŐƵĂƌĚƐ�ǁĞƌĞ�ŶĞǀĞƌƚŚĞůĞƐƐ�ŵĞƚ͘

tŚĂƚ�ĂĐƚŝŽŶƐ�ŚĂǀĞ�ďĞĞŶ�ƚĂŬĞŶ�ƚŽ�ĂƚƚĂŝŶ�ƚŚĞ�ƐƵƐƚĂŝŶĂďůĞ�ŝŶǀĞƐƚŵĞŶƚ�ŽďũĞĐƚŝǀĞ�
ĚƵƌŝŶŐ�ƚŚĞ�ƌĞĨĞƌĞŶĐĞ�ƉĞƌŝŽĚ͍

�ĐƚŝǀĞ�^ŽůĂƌ�ŝƐ�Ă�ƚŚĞŵĂƚŝĐ�ĨƵŶĚ�ĨŽĐƵƐĞĚ�ŽŶ�ƚŚĞ�ǁŽƌůĚǁŝĚĞ�ƐŽůĂƌ�ƐĞĐƚŽƌ�ĂŶĚ�ŚĂƐ�ƚŚĞƌĞĨŽƌĞ�
Ă�ƐƵƐƚĂŝŶĂďůĞ�ŝŶǀĞƐƚŵĞŶƚ�ŽďũĞĐƚŝǀĞ͘

�Ɛ�ƉƌŽǀŝƐŝŽŶƐ� ůĂŝĚ�ĚŽǁŶ�ŝŶ�ƚŚĞ�ƉƌĞĐŽŶƚƌĂĐƚƵĂů�ĚŝƐĐůŽƐƵƌĞƐ͕� ƚŚĞ�WŽƌƚĨŽůŝŽ�DĂŶĂŐĞƌ�ƚŽŽŬ�
ƚŚĞ�ĨŽůůŽǁŝŶŐ�ĂĐƚŝŽŶƐ�ĚƵƌŝŶŐ�ƚŚĞ�ƌĞĨĞƌĞŶĐĞ�ƉĞƌŝŽĚ͗

Ͳ �ƉƉůŝĞĚ� ŝƚƐ� ĨƵŶĚĂŵĞŶƚĂů� ĂŶĂůǇƐŝƐ� ƚŽ� ƚŚĞ� ĐŽŵƉĂŶŝĞƐ� ŵĂŬŝŶŐ� ƵƉ� ƚŚĞ� ƐƵďĨƵŶĚ͛Ɛ�
ŝŶǀĞƐƚŵĞŶƚ�ƐĞůĞĐƚŝŽŶ͘

Ͳ WĞƌĨŽƌŵĞĚ�ŝƚ�ƐƵƐƚĂŝŶĂďŝůŝƚǇ�ƌŝƐŬ�ĂƐƐĞƐƐŵĞŶƚ�ďĂƐĞĚ�ŽŶ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ϭϯ�ƐƵƐƚĂŝŶĂďŝůŝƚǇ�
ŝŶĚŝĐĂƚŽƌƐ͗

;ĂͿ �ŶǀŝƌŽŶŵĞŶƚĂů�ŝŶĚŝĐĂƚŽƌƐ͗�ƐƵƐƚĂŝŶĂďŝůŝƚǇ�ŽĨ�ƐƵƉƉůǇ�ĐŚĂŝŶ�ͬ�ĞŶĞƌŐǇ�ƵƐĂŐĞ�ͬ�
ǁĂƚĞƌ�ƵƐĂŐĞ�ͬ� ĚŝƌĞĐƚ�','�ĞŵŝƐƐŝŽŶƐ�ͬ�ŐůŽďĂů�ĐĂƌďŽŶ�ĨŽŽƚƉƌŝŶƚ� ͬ�ǁĂƐƚĞ�
ŵĂŶĂŐĞŵĞŶƚ͘

;ďͿ ^ŽĐŝĂů�ŝŶĚŝĐĂƚŽƌƐ͗�ƌĞƐƉŽŶƐŝďůĞ�ĞŵƉůŽǇĞƌ�ͬ�ŚĞĂůƚŚ�ĂŶĚ�ƐĂĨĞƚǇ�ͬ�ŝŵƉĂĐƚ�ŽŶ�
ĐŽŵŵƵŶŝƚŝĞƐ͘

;ĐͿ 'ŽǀĞƌŶĂŶĐĞ�ŝŶĚŝĐĂƚŽƌƐ͗�ŐŽǀĞƌŶĂŶĐĞ�ƐƚƌƵĐƚƵƌĞ�ͬ�ďŽĂƌĚ�ŽĨ�ĚŝƌĞĐƚŽƌƐ�ͬ�ƌŝƐŬ�
ŵĂŶĂŐĞŵĞŶƚ�ͬ�ĐŽĚĞ�ŽĨ�ĞƚŚŝĐƐ͘

Ͳ KŶůǇ�ĂůůŽĐĂƚĞĚ�ƚŽ�ƚŚĞ�ƉŽƌƚĨŽůŝŽ͕�ŝŶǀĞƐƚĞĞ�ĐŽŵƉĂŶŝĞƐ�ŵĞĞƚŝŶŐ�Ă�ŵŝŶŝŵƵŵ�ĂŐŐƌĞŐĂƚĞĚ�
�^'�ƐĐŽƌĞ�ŽĨ�ͲϬ͘ϱ͘

Ͳ WĞƌĨŽƌŵĞĚ��Ž�EŽ�^ŝŐŶŝĨŝĐĂŶƚ�,Ăƌŵ�ĐŚĞĐŬƐ�ŽŶ�ĞĂĐŚ�ŝŶǀĞƐƚĞĞ�ĐŽŵƉĂŶŝĞƐ͘

Ͳ KŶůǇ�ƐĞůĞĐƚĞĚ�ŝŶǀĞƐƚĞĞ�ĐŽŵƉĂŶŝĞƐ�ĂůŝŐŶĞĚ�ǁŝƚŚ�ƚŚĞ�K����ĂŶĚ�hE�'ƵŝĚŝŶŐ�WƌŝŶĐŝƉůĞƐ�
ŽŶ��ƵƐŝŶĞƐƐ�ĂŶĚ�,ƵŵĂŶ�ZŝŐŚƚƐ͘

Ͳ �ŽŵƉůŝĞĚ� ǁŝƚŚ� ĂŶĚ� ŝŶ� ĨĂĐƚ� ĞǆĐĞĞĚĞĚ� ƚŚĞ� ŵŝŶŝŵƵŵ� ĐŽŵŵŝƚŵĞŶƚ� ŽĨ� ƐƵƐƚĂŝŶĂďůĞ�
ŝŶǀĞƐƚŵĞŶƚƐ͘
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,Žǁ�ĚŝĚ�ƚŚŝƐ�ĨŝŶĂŶĐŝĂů�ƉƌŽĚƵĐƚ�ƉĞƌĨŽƌŵ�ĐŽŵƉĂƌĞĚ�ƚŽ�ƚŚĞ�ƌĞĨĞƌĞŶĐĞ�ƐƵƐƚĂŝŶĂďůĞ�
ďĞŶĐŚŵĂƌŬ͍

,Žǁ�ĚŝĚ�ƚŚĞ�ƌĞĨĞƌĞŶĐĞ�ďĞŶĐŚŵĂƌŬ�ĚŝĨĨĞƌ�ĨƌŽŵ�Ă�ďƌŽĂĚ�ŵĂƌŬĞƚ�ŝŶĚĞǆ͍

EŽƚ�ĂƉƉůŝĐĂďůĞ

,Žǁ�ĚŝĚ�ƚŚŝƐ�ĨŝŶĂŶĐŝĂů�ƉƌŽĚƵĐƚ�ƉĞƌĨŽƌŵ�ǁŝƚŚ�ƌĞŐĂƌĚ�ƚŽ�ƚŚĞ�ƐƵƐƚĂŝŶĂďŝůŝƚǇ�ŝŶĚŝĐĂƚŽƌƐ�
ƚŽ� ĚĞƚĞƌŵŝŶĞ� ƚŚĞ� ĂůŝŐŶŵĞŶƚ� ŽĨ� ƚŚĞ� ƌĞĨĞƌĞŶĐĞ� ďĞŶĐŚŵĂƌŬ�ǁŝƚŚ� ƚŚĞ� ƐƵƐƚĂŝŶĂďůĞ�
ŝŶǀĞƐƚŵĞŶƚ�ŽďũĞĐƚŝǀĞ͍

EŽƚ�ĂƉƉůŝĐĂďůĞ

,Žǁ�ĚŝĚ�ƚŚŝƐ�ĨŝŶĂŶĐŝĂů�ƉƌŽĚƵĐƚ�ƉĞƌĨŽƌŵ�ĐŽŵƉĂƌĞĚ�ǁŝƚŚ�ƚŚĞ�ƌĞĨĞƌĞŶĐĞ�ďĞŶĐŚŵĂƌŬ͍

EŽƚ�ĂƉƉůŝĐĂďůĞ

,Žǁ�ĚŝĚ�ƚŚŝƐ�ĨŝŶĂŶĐŝĂů�ƉƌŽĚƵĐƚ�ƉĞƌĨŽƌŵ�ĐŽŵƉĂƌĞĚ�ǁŝƚŚ�ƚŚĞ�ďƌŽĂĚ�ŵĂƌŬĞƚ�ŝŶĚĞǆ͍

EŽƚ�ĂƉƉůŝĐĂďůĞ

ZĞĨĞƌĞŶĐĞ�
ďĞŶĐŚŵĂƌŬƐ ĂƌĞ�
ŝŶĚĞǆĞƐ�ƚŽ�ŵĞĂƐƵƌĞ�
ǁŚĞƚŚĞƌ�ƚŚĞ�ĨŝŶĂŶĐŝĂů�
ƉƌŽĚƵĐƚ�ĂƚƚĂŝŶƐ�ƚŚĞ��
ƐƵƐƚĂŝŶĂďůĞ�ŽďũĞĐƚŝǀĞ͘



 

 

 

 

ANNEX V 

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 

Product name: Global Managers Platform – Active Recycling    

Legal entity identifier: 549300CNL8KDLGWTM674 

 

Sustainable investment objective 
 

 

 

 

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

The Sub-Fund’s sustainable objective, under the SFDR framework, is environmental. Specifically, 
its primary environmental objectives within the Taxonomy Regulation framework focus on 
contributing to the transition to a circular economy and on pollution prevention and control. 

As of September 30, 2024, the end of the fiscal year for the Sub-Fund, sustainable investments 
with an environmental objective represented 86.1% of the Sub-Fund’s total assets, exceeding the 
minimum commitment of 70%. 

 

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

It made sustainable 
investments with an environmental 
objective: _86.1__% 

 
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 characteristics, but did not 
make any sustainable investments  

 

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

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

The Investment Manager evaluates two sets of sustainability indicators: 

1. Using a proprietary ESG risk model, the Sub-Fund achieved an average ESG score of 
0.39 on a scale from -1 to +1. Additionally, each holding within the portfolio met the 
required ESG score, as specified in the pre-contractual Annex III of the Sub-Fund, to 
qualify for inclusion in the portfolio. 

2. At the end of the fiscal year, the aggregated percentage of revenue of the portfolio 
holdings generated by the key categories (Recycling, Collection & Transfer, 
Treatment & Disposal, and Waste to Energy) represented 86.1% of the portfolio. 
(calculated by weighting each holding’s revenue according to its portfolio 
allocation). 

Sustainability indicators were not subject to an assurance provided by an auditor or a 
review by a third party. 

…and compared to previous periods? 

This year’s sustainability indicators performance is comparable to previous periods: 
Sustainibility indicators 30/09/22 30/09/23 30/09/24 

Average ESG score of the portfolio 0.33 0.34 0.39 

Weighted aggregate percentage of 
revenue generated by key relevant 
activities 

N/A 84.7% 86.1% 

 

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

The environmental objectives of this product were reviewed by assessing its principal 
adverse impact indicators and its performance against the EU Taxonomy Do No Significant 
Harm (DNSH) rule.  

 

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

The Investment Manager considered the Principal Adverse Impact indicators as per table 
below.  A metric was measured and calculated for each indicator, then weighted according 
to the investment portfolio allocation.  As underlying companies publish more and more 
data and increase their levels of transparency, asset managers are able to fine tune their 
assessment. Following new detailed data being published in regards to companies active in 
the fossil few sector and extensive analysis, the investment manager decided post 
September 2024 to exit within the next few months a long standing company from the 
portfolio: Veolia. This company, despite being a leader in its segment of wastewater 
treatment, was found to have indirect exposure to the fossil fuel sector by providing water 
and wastewater treatment services to the industry.  

 

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

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. 



 

 

 

 

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

Yes. The Investment Manager has analysed and confirmed that, in the period under review, 
the sustainable investments are aligned with the OECD Guidelines for Multinational 
Enterprises and the UN Guiding Principles on Business and Human Rights.   

 

How did this financial product consider principal adverse impacts 

onsustainability factors? Principal adverse impact indicators were selected based on the 
environmental objectives of this product. Please see below the results of the PAI assessment. 

 
 
* The PAI regulatory calculation on exposure to companies in the fossil fuel sector includes both 
direct and indirect involvement. The actual exposure shown above, however, is derived solely 
from indirect involvement, with no exposure resulting from direct involvement. 
 

Adverse sustainability indicator Metric Impact 
[Portfolio on 
30.09.23] 

Impact 
[Portfolio on 
30.09.24] 

CLIMATE AND OTHER ENVIRONMENT-RELATED INDICATORS 

Greenhouse 
gas 
emissions 

1. GHG emissions Scope 1 GHG emissions 5’301 tonne 
CO2e 

6’211 tonne 
CO2e 

Scope 2 GHG emissions 2’126 tonne 
CO2e 

2’277 tonne 
CO2e 

From 1 January 2023, Scope 3 GHG 
emissions 

17’874 tonne 
CO2e 

17’118 tonne 
CO2e 

Total GHG emissions 27’034 tonne 
CO2e 

27’049 tonne 
CO2e 

2. Carbon footprint Carbon footprint 941 tonne CO2e 
/ EUR M 
invested 

833 tonne CO2e 
/ EUR M 
invested 

3. GHG intensity of 
investee companies 

GHG intensity of investee companies 928 tonne CO2e 
/ EUR M 
revenue 
 

929 tonne CO2e 
/ EUR M revenue 
 

4. Exposure to 
companies active in 
the fossil fuel sector 

Share of investments in companies 
active in the fossil fuel sector 

0.5 %* 0.6 %* 
 

5. Share of non-
renewable energy 
consumption and 
production 

Share of non-renewable energy 
consumption and non-renewable 
energy production of investee 
companies from non-renewable 
energy sources compared to 
renewable energy sources, 
expressed as a percentage 

Consumption: 
82 % 
 

Consumption:  
79 % 
 



 

 

 

 

 6. Energy 
consumption 
intensity per 
high impact 
climate sector 

Energy consumption in GWh per 
million EUR of revenue of investee 
companies, per high impact climate 
sector 

Sector A: 0.125 
GWh / EUR M 
revenue 
Sector B: 0.173 
GWh / EUR M 
revenue 
 
Sector C: 0.110 
GWh / EUR M 
revenue 
 
Sector D: 0.126 
GWh / EUR M 
revenue 
 
Sector E: 0.265 
GWh / EUR M 
revenue 
 
Sector G: 0.003 
GWh / EUR M 
revenue 

Sector A: 0.118 
GWh / EUR M 
revenue 
 
Sector B: 0.154 
GWh / EUR M 
revenue 
 
Sector C: 0.230 
GWh / EUR M 
revenue 
 
Sector D: 0.132 
GWh / EUR M 
revenue 
 
Sector E: 0.239 
GWh / EUR M 
revenue 
 
Sector G: 0.003 
GWh / EUR M 
revenue 

Biodiversity 7. Activities 
negatively 
affecting 
biodiversity- 
sensitive areas 

Share of investments in investee 
companies with sites/operations 
located in or near to biodiversity- 
sensitive areas where activities of 
those investee companies negatively 
affect those areas 

0 % 
 

0% 

Water 8. Emissions to 
water 

Tonnes of emissions to water 
generated by investee companies 
per million EUR invested, expressed 
as a weighted average 

0.0002 tonne / 
EUR M invested 
 

0.049 tonne / 
EUR M invested 
 

Waste 9. Hazardous 
waste ratio 

Tonnes of hazardous waste 
generated by investee companies 
per million EUR invested, expressed 
as a weighted average 

220 tonne / 
EUR M invested 
 

195 tonne / EUR 
M invested 
 

SOCIAL AND EMPLOYEE, RESPECT FOR HUMAN RIGHTS, ANTI-CORRUPTION AND ANTI-BRIBERY 
MATTERS 
Social and 
employee 
matters 

10. Violations of 
UN Global 
Compact 
principles and 
Organisation for 
Economic 
Cooperation 

Share of investments in investee 
companies that have been involved 
in violations of the UNGC principles 
or OECD Guidelines for Multinational 
Enterprises 

0 % 
 

0% 



 

 

 

 

 

Source: Clarity AI – extracted on 24.10.24 based on current data available for both 30 September 23 
and 30 September 24 portfolios. 

 

 

 

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 

Share of investments in investee 
companies without policies to 
monitor compliance with the UNGC 
principles or OECD Guidelines for 
Multinational Enterprises or 
grievance/complaints handling 
mechanisms to address violations of 
the UNGC principles or OECD 
Guidelines for Multinational 
Enterprises 

0 % 
 

0% 

 12. Unadjusted 
gender pay gap 

Average unadjusted gender pay gap 
of investee companies 

13.1 %  
 

8.83 %  
 

 13. Board 
gender diversity 

Average ratio of female to male 
board members in investee 
companies 

32.8 % 
 

33.5 % 
 

 14. Exposure to 
controversial 
weapons (anti- 
personnel 
mines, cluster 
munitions, 
chemical 
weapons and 
biological 
weapons) 

Share of investments in investee 
companies involved in the 
manufacture or selling of 
controversial weapons 

0 % 
 

0 % 
 



 

 

 

 

 

 

What were the top investments of this financial product? 

Top 10 positions within Active Recycling’s portfolio for the period. 

Largest Investments Sector % Assets Country 

STEEL DYNAMICS INC Materials 7.01% United States 

COMMERCIAL METALS CO Materials 6.95% United States 

WASTE MANAGEMENT INC Industrials 6.38% United States 

DARLING INGREDIENTS INC Consumer Staples 6.14% United States 

AURUBIS AG Materials 6.02% Germany 

ARE HOLDINGS Materials 4.48% Japan 

VEOLIA ENVIRONNEMENT Utilities 4.36% France 

REPUBLIC SERVICES INC Industrials 4.30% United States 

CLEAN HARBORS INC Industrials 4.01% United States 

BEFESA SA Industrials 3.93% Germany 

 

What was the proportion of sustainability-related investments? 

The proportion of sustainability-related investments on 30.09.2024 was 86.1% 
 

What was the asset allocation?  

 

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: 01.10.23 to 
30.09.24  

 

 

 

 

 

 

Investments

#1 Sustainable 
(86.1%)

Environmental
(86.1%) 

Taxonomy-aligned
0%

Other (86.1%)

Social (0%)

#2 Not 
sustainable

(13.9%) 

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

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

 



 

 

 

 

 

In which economic sectors were the investments made?  

 

Sector weight Sub-sector Weight 

Consumer 
Discretionary 

2.75% Consumer Discretionary 
Distrib 

2.75% 

Consumer Staples 5.85% Food, Beverages & Tobacco 5.85% 

Industrials 41.52% 
Capital Goods 4.30% 

Commercial & Prof Serv. 37.22% 

Materials 42.56% Materials 42.56% 

Utilities 4.65% Utilities 4.65% 

Cash 2.67% Cash 2.67% 

 
Source: Bloomberg 

No investments were made in sectors and sub-sectors of the economy that derive revenues 
from exploration, mining, extraction, production, processing, storage, refining or 
distribution, including transportation, storage and trade, of fossil fuels as defined in Article 
2, point (62), of Regulation (EU) 2018/1999 of the European Parliament and of the Council.
  

 
 

To what extent were sustainable investments with an environmental objective 
aligned with the EU Taxonomy?  
Within this Sub-Fund, 86.1 % of the portfolio were sustainable investment assets at the end of 
the fiscal year (30/09/2024), of which 0% were taxonomy aligned. 

 
 
 

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 no significant harm to any EU Taxonomy objective - 
see explanatory note in the left hand margin. The full criteria for fossil gas and nuclear energy economic activities 
that comply with the EU Taxonomy are laid down in Commission Delegated Regulation (EU) 2022/1214. 

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

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

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

 

 

 

X



 

 

 

 

 
 
 

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

Currently the Sub-Fund does not commit to any taxonomy alignment, as a result these 
measurements are not applicable to Active Recycling. 

 

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

Not applicable. 
 

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

Currently the Sub-Fund does not commit to any taxonomy alignment, as a result 100% of 
the sustainable investments were considered not aligned. 

 
 

What was the share of socially sustainable investments?  
Not applicable. 

 

[include note only for 
the financial products 
referred to in Article 
5, first paragraph, of 
Regulation (EU) 
2020/852 
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. 

 

[include note for the 
financial products 
referred to in Article 5, 
first paragraph, of 
Regulation (EU) 
2020/852 that invest 
in environmental 
economic activities 
that are not 
environmentally 
sustainable economic 
activities] 

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



 

 

 

 

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

  
“Not sustainable investments” included cash and hedging for efficient portfolio management 
purposes and the portion of revenue generated by not sustainable business lines of some 
companies. 
Minimum environmental and social safeguards were met. 
 

 

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

Active Recycling is a thematic Sub-Fund focused on the global recycling value chaine and has 
therefore a sustainable investment objective. 

As provisions laid down in the precontractual disclosures, the Investment Manager took the 
following actions during the reference period: 

- Applied its fundamental analysis to the companies making up the Sub-Fund’s investment 
selection. 

- Performed it sustainability risk assessment based on the following 13 sustainability 
indicators: 

(a) Environmental indicators: sustainability of supply chain / energy usage / water 
usage / direct GHG emissions / global carbon footprint / waste management. 

(b) Social indicators: responsible employer / health and safety / impact on 
communities. 

(c) Governance indicators: governance structure / board of directors / risk 
management / code of ethics. 
 

- Only allocated to the portfolio, investee companies meeting a minimum aggregated ESG 
score of -0.5. 

- Performed Do No Significant Harm checks on each investee companies. 

- Only selected investee companies aligned with the OECD and UN frameworks. 

- Complied with and in fact exceeded the minimum commitment of sustainable investments. 

 

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

No sustainable reference benchmark is applicable for Active Recycling. 

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

Not applicable. 
 

[include note for 
the financial 
products referred 
to in Article 9(1) of 
Regulation (EU) 
2019/2088] 

Reference 
benchmarks are 
indexes to measure 
whether the financial 
product attains the  
sustainable objective. 



 

 

 

 

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. 
 


