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notification has been filed according to § 310 Investment Code and that the Shares of these funds may not be
distributed to investors within the scope of applicability of the Investment Code.
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Directors’ Comments  

The Board of Directors presents the Audited Annual Report and Accounts for HSBC Global Investment Funds (the 
“Company”) for the year ending 31 March 2025. 

The Company 

The Company is a variable capital investment company, incorporated under the laws of the Grand Duchy of Luxembourg 
and is organized as an “umbrella” with a number of sub-funds, each of which has their own investment policies and 
restrictions. At present, the Company has issued shares in 76 sub-funds. During the year, the total net assets of the 
Company increased from USD 33.25 billion to USD 41.06 billion at year end. 

The Company qualifies as an Undertaking for Collective Investment in Transferable Securities under the amended Directive 
2009/65/EC of 13 July 2009 and may therefore be offered for sale in European Union Member States, subject to registration 
in countries other than the Grand Duchy of Luxembourg. In addition, applications to register the Company and its sub-
funds may be made in other non-European countries. The Company and its sub-funds are currently registered for offer 
and distribution in the Grand Duchy of Luxembourg and in the following jurisdictions: Austria, Bahrain, Belgium, Brunei, 
Chile, Czech Republic, Denmark, Finland, France, Germany, Greece, Hong Kong, Ireland, Italy, Japan, Jersey, Korea, 
Lebanon, Macau, Malaysia, Malta, Netherlands, Norway, Oman, Poland, Portugal, Qatar, Saudi Arabia, Singapore, Spain, 
Sweden, Switzerland, Taiwan, United Arab Emirates and United Kingdom. 

Responsibility of the Directors 

The responsibility of the directors of the Company (the “Directors”) is governed exclusively by Luxembourg law. With 
respect to these financial statements, the duties of the Directors are governed by general corporate law and the law of 19 
December 2002 on, inter alia, the accounting and annual accounts of undertakings, as amended, and by the law of 17 
December 2010 relating to undertakings for collective investment, as amended (the “2010 Law”). Since 1 July 2011, the 
Company is governed by Part I of the 2010 Law implementing the Directive 2009/65/EC into Luxembourg Law. 

Remuneration Policy 

HSBC Investment Funds (Luxembourg) S.A. (“HIFL”) has implemented a remuneration policy pursuant to Directive 
2014/91/EU of the European Parliament and of the Council of 23 July 2014 amending Directive 2009/65/EC on the 
coordination of laws, regulations and administrative provisions relating to undertakings for collective investment in 
transferable securities (UCITS) as regards to depositary functions, remuneration policies and sanctions (the “UCITS V 
Directive”), which was transposed into Luxembourg law on 1 June 2016 by way of the Luxembourg law of 10 May 2016. 

The remuneration policy, which has been approved by HIFL’s board of directors, includes measures to avoid conflicts of 
interest and seeks to promote sound and effective risk management and that neither encourage risk taking which is 
inconsistent with the risk profile and articles of incorporation of the Company nor impair compliance with HIFL’s duty to act 
in the best interest of the Company. 

The remuneration policy, which describes how remuneration and benefits are determined, is available at 
www.global.assetmanagement.hsbc.com/about-us/governance-structure, or on request from HIFL. 

Total amount of remuneration paid by HIFL to all staff and paid by the investment advisers to their identified staff * during 
the 12 months period ending 31 March 2025 is as follows: 

Fixed remuneration  USD              2,527,728 
Variable remuneration  USD                 409,614 
Number of beneficiaries                                    20 
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Remuneration Policy (continued) 

of which, the disclosure of the fixed and variable remuneration of senior management within HIFL and of identified staff * 
of the investment advisers is: 

Fixed remuneration  USD           1,053,199 
Variable remuneration  USD              112,680 
Number of beneficiaries                                  7 
 
* identified staff are defined as members of staff whose actions have a material impact on the risk profile of the Company. 

The annual review of the remuneration policy, including a review of the existing remuneration structure as well as 
implementation of the regulatory requirements and compliance with them, was completed during the year and no 
irregularities were identified. Furthermore, there were no material changes made to the remuneration policy in the past 
financial year. 

Sustainable Finance Disclosure Regulation (“SFDR”) 

The following sub-funds are categorised under Article 6 of SFDR as at 31 March 2025. 

 Asia Bond  
 Asia High Yield Bond 
 Asian Currencies Bond 
 Brazil Bond (closed as at 15 May 2024) 
 Euro Bond Total Return 
 GEM Debt Total Return 
 Global Emerging Markets Bond 
 Global Emerging Markets Local Debt 
 Global High Yield Bond 
 US Short Duration High Yield Bond 
 India Fixed Income 
 RMB Fixed Income 
 Singapore Dollar Income Bond 
 Strategic Duration and Income Bond 
 US High Yield Bond 
 BRIC Equity 
 BRIC Markets Equity 
 Frontier Markets 
 Global Equity Volatility Focused 

 Brazil Equity 
 Economic Scale US Equity 
 Russia Equity* 
 Turkey Equity 
 Global Emerging Markets Multi-Asset Income 
 Managed Solutions - Asia Focused Conservative 
 Managed Solutions - Asia Focused Growth 
 Managed Solutions - Asia Focused Income 
 Multi-Asset Style Factors 
 Multi-Strategy Target Return 
 US Income Focused 

 

 

*Investment in the Russia Equity sub fund is currently suspended.  
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Sustainable Finance Disclosure Regulation (“SFDR”) (continued) 

The following sub-funds are categorised under Article 8 of SFDR as at 31 March 2025. 

 Asia ESG Bond 
 Euro Bond 
 Euro Credit Bond 
 Euro High Yield Bond 
 ESG Short Duration Credit Bond 
 Global Bond 
 Global Bond Total Return 
 Global Corporate Bond 
 Global Emerging Markets ESG Bond  
 Global Emerging Markets ESG Local Debt  
 Global ESG Corporate Bond 
 Global Government Bond 
 Global Green Bond  
 Global High Income Bond 
 Global High Yield ESG Bond 
 Global High Yield Securitised Credit Bond 
 Global Inflation Linked Bond 
 Global Investment Grade Securitised Credit 

Bond 
 Global Lower Carbon Bond 
 Global Securitised Credit Bond 
 Global Short Duration Bond 
 Ultra Short Duration Bond 
 US Dollar Bond 
 Corporate Euro Bond Fixed Term 2027  

 

 ASEAN Equity 
 Asia ex Japan Equity 
 Asia ex Japan Equity Smaller Companies 
 Asia Pacific ex Japan Equity High Dividend 
 China A-shares Equity 
 Chinese Equity 
 Euroland Equity Smaller Companies 
 Euroland Growth 
 Euroland Value 
 Europe Value 
 Global Emerging Markets Equity 
 Global Equity Climate Change 
 Global Equity Sustainable Healthcare 
 Global Infrastructure Equity 
 Global Lower Carbon Equity  
 Global Real Estate Equity 
 Global Sustainable Equity Income 
 Global Sustainable Long Term Dividend 
 Hong Kong Equity 
 Indian Equity 
 

The following sub-funds are categorised under Article 9 of SFDR as at 31 March 2025. 

 Global Emerging Markets Corporate Sustainable Bond 
 Global Equity Circular Economy  
 Global Sustainable Long Term Equity 

Withdrawal of the UK from the EU  

Following the end of the transition period all cross-border passporting rights to the UK for EU funds have ceased, however, 
the UK’s introduction of a Temporary Marketing Permissions Regime enables all funds that have registered into the regime 
to continue to be distributed in the UK and purchased by UK domiciled investors. The UK Government has brought forward 
domestic legislation to streamline the process to allow overseas (including EU) investment funds to be sold in the UK post-
Brexit. 

It is becoming increasingly clear that there will be more divergence between UK and EU regulations which may limit the 
cross-border activities that can take place. As at the date of the Financial Statements, the sub-funds continue to be 
recognised by the FCA and can be marketed to UK investors. The UK is continuing to consider regulatory changes post-
Brexit. The nature and extent of such changes still remains uncertain, but may be significant. 
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Russia’s invasion of Ukraine 

Russia’s invasion of Ukraine has had, and could continue to have, severe adverse effects on regional and global economic 
markets for securities and commodities. Following Russia’s actions, various governments have issued broad-ranging 
economic sanctions against Russia including, among other actions: 

• a prohibition on doing business with certain Russian companies, large financial institutions, officials and 
oligarchs; 

• the removal by certain countries and the European Union of selected Russian banks from the Society for 
Worldwide Interbank Financial Telecommunications (“SWIFT”), the electronic banking network that 
connects banks globally; and 

• restrictive measures to prevent the Russian Central Bank from undermining the impact of the sanctions. 

The current events, including sanctions and the potential for future sanctions, which include (but not limited to) those 
impacting Russia’s energy sector, and other actions, and Russia’s retaliatory responses to those sanctions and actions, 
could continue to have, an adverse effect on global markets performance and liquidity, thereby negatively affecting the 
value of the sub-funds’ investments beyond any direct exposure to Russian issuers. They also give rise to material 
uncertainty and risk with respect to markets globally and the performance of the sub-funds and their investments or 
operations could be negatively impacted. Investors should be aware that the duration of the ongoing hostilities and the 
vast array of sanctions and related events cannot be predicted. 

Impact of Ukraine/Russia crisis 

The Board of Directors has taken the decision to initiate on 30 July 2025 the liquidation of HGIF Russia Equity, which has 
been suspended since 2 March 2022. The liquidation initially only involves the disposal of the cash held by the HGIF Russia 
Equity fund and does not automatically involve the disposal of any of the Russian securities, owing to their lack of liquidity 
as a result of sanctions. Further communication will be sent to investors if there is a material change in circumstances, or 
if some/all of the Russian securities of the fund are sold. 

The sub-fund held two lines of the security Yandex: a local line denominated in RUB and an ADR line denominated in USD 
and listed on the US stock exchange. Yandex N.V., a Dutch public company, disposed of all of its Russian and Russia-
related assets and subsidiaries (including, among others Yandex LLC and Yandex Technologies LLC) in July 2024 and, 
at this time, Yandex was renamed Nebius.  The Nebius Group is built on the foundation of Yandex N.V.  Both lines of 
Yandex (ADR and local) converted to Nebius shares in July 2024 and Nebius shares commenced trading on Nasdaq 21 
October 2024. The Nebius shares held, which had originated from the Yandex ADR line, were then sold.  

Although Nebius Group N.V. no longer owns any Russian legal entities, the Nebius shares which originated from the 
Yandex local line are held in Russia meaning that they cannot be accessed and therefore cannot be sold so they continue 
to be held in the portfolio. 

Presently, all Russian equities and ADR/GDR held in HSBC GIF Russia Equity have been written down and are therefore 
priced at zero. 

Since 2 March 2022, all RUB denominated Russian Government Bonds and any associated coupons held in HGIF Global 
Emerging Markets Local Debt, HGIF Global Emerging Markets ESG Local Debt and HGIF Global Emerging Market Multi-
Asset Income have been written down to 0. 

From 3 March 2022, all Russian equities held in HGIF Global Emerging Markets Multi-Asset Income, HGIF Global Equity 
Volatility Focused, HGIF BRIC Markets Equity and HGIF BRIC Equity have been marked down by 90%. For ADR/GDR, if 
the market price dropped by more than 90%, the stock was valued using the latest market price. From 10 March 2022, all 
RUB denominated Russian equities held in HGIF Global Emerging Markets Multi-Asset Income, HGIF Global Equity 
Volatility Focused, HGIF BRIC Markets Equity and HGIF BRIC Equity, have been written down to 0.  
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Impact of Ukraine/Russia crisis (continued) 

The securiy of Sberbank PJSC ADR has been priced at 0 since 2 June 2022. This security is held in HSBC GIF Russia 
Equity, HSBC GIF BRIC Markets Equity, HSBC GIF BRIC Equity and HSBC GIF Global Emerging Markets Multi-Asset 
Income. 

The security of Rosneft IlGDR has been priced at 0 since 2 June 2022. This security is held in HSBC GIF Russia Equity, 
HSBC GIF BRIC Markets Equity and HSBC GIF BRIC Equity. 

The security of Severstal PJSC GDR has been priced at 0 since 2 June 2022. This security is held in HSBC GIF Russia 
Equity. 

Due to further sanctions, Magnit PJSC GDR was also written down to 0 since 7 December 2022. This security is held in 
HSBC GIF Russia Equity, HSBC GIF BRIC Markets Equity and HSBC GIF BRIC Equity. 

Corporate Governance Statement 

The Board of Directors confirms its adoption of the ALFI (Association of the Luxembourg Fund Industry) Code of Conduct 
for Luxembourg Investment Funds (the “Code”) and confirms its adherence to the principles of the Code at all times during 
the period. 

Annual General Meeting 

The next Annual General Meeting of the Company will be held on 30 September 2025.  

The information stated in the report is historical and is not representative of future results. 
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Cabinet de révision agréé. Expert-comptable (autorisation ministérielle n°10181659)
R.C.S. Luxembourg B294273 - TVA LU36559370

Audit report

To the Shareholders of
HSBC GLOBAL INVESTMENT FUNDS

Our opinion

In our opinion, the accompanying financial statements give a true and fair view of the financial position 
of HSBC GLOBAL INVESTMENT FUNDS (the “Fund”) and of each of its sub-funds as at 
31 March 2025, and of the results of their operations and changes in their net assets for the year then 
ended in accordance with Luxembourg legal and regulatory requirements relating to the preparation and 
presentation of the financial statements.

What we have audited

The Fund’s financial statements comprise:

the combined statement of net assets for the Fund and the statement of net assets for each of the 
sub-funds as at 31 March 2025;
the combined statement of operations for the Fund and the statement of operations for each of the 
sub-funds for the year then ended;
the statement of investments as at 31 March 2025; and
the notes to the financial statements, which include a summary of significant accounting policies.

Basis for opinion 

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

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

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

Other information 

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

Our opinion on the financial statements does not cover the other information and we do not express any 
form of assurance conclusion thereon.
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In connection with our audit of the financial statements, our responsibility is to read the other information 
identified above and, in doing so, consider whether the other information is materially inconsistent with 
the financial statements or our knowledge obtained in the audit, or otherwise appears to be materially 
misstated. If, based on the work we have performed, we conclude that there is a material misstatement 
of this other information, we are required to report that fact. We have nothing to report in this regard.

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

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

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

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

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

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

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

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

evaluate the appropriateness of accounting policies used and the reasonableness of accounting 
estimates and related disclosures made by the Board of Directors of the Fund;
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conclude on the appropriateness of the Board of Directors of the Fund’s use of the going concern 
basis of accounting and, based on the audit evidence obtained, whether a material uncertainty exists 
related to events or conditions that may cast significant doubt on the Fund’s or any of its sub-funds' 
ability to continue as a going concern. If we conclude that a material uncertainty exists, we are 
required to draw attention in our audit report to the related disclosures in the financial statements or, 
if such disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit 
evidence obtained up to the date of our audit report. However, future events or conditions may cause 
the Fund or any of its sub-funds (except for Asia ESG Bond, ESG Short Duration Credit Bond, Brazil 
Bond and Russia Equity where a decision to liquidate exists) 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.

We also provide those charged with governance with a statement that we have complied with relevant 
ethical requirements regarding independence, and communicate to them all relationships and other 
matters that may reasonably be thought to bear on our independence, and where applicable, actions 
taken to eliminate threats or safeguards applied.

Luxembourg, 31 July 2025

PricewaterhouseCoopers Assurance, Société coopérative
Represented by

@esig

@esig
Christelle Crépin
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18,177,015 2.52



2,585,856 35.63
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2,657,543 7.48
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66,297,492 28.35
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1,180,208,013 29.20
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19,768,399 22.52

2,968,298 3.36





240,661,978 85.66

26,679,514 9.48

2 -
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1,564,369,135 94.16

65,605,527 3.95

37 -
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204,847,517 5.43





54,501,074 82.60
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1. General information 

HSBC Global Investment Funds (the “Company”) is incorporated under the laws of the Grand Duchy of Luxembourg as an 
investment company with variable capital (Société d’Investissement à Capital Variable or “SICAV”). The capital comprises 
various separate portfolios (a “sub-fund”) consisting of securities, cash and other sundry assets and liabilities and each 
sub-fund may comprise various classes of shares being distinct from the other due to their fee structure, distribution policy 
and target investors. 

The accompanying financial statements present the assets and liabilities and the statement of operations and changes in 
net assets of the individual sub-funds and of the Company taken as a whole. The financial statements of each individual 
sub-fund are expressed in the currency designated in the Prospectus for that particular sub-fund and the combined financial 
statements of the Company are expressed in United States Dollars (USD). The combined statement of net assets and the 
combined statement of operations and changes in net assets are the sum of the statements of each sub-fund. 

For the sub-funds for which the financial statements have been prepared on a non-going concern basis, the following 
accounting policies differ from those described in the following notes: 

- Expected liquidation expenses (if any) will be covered as part of the Operating, Administrative and Servicing Fees; 

- Any remaining formation expenses have been fully expensed; 

- The valuation of the sub-funds’ investments are based on their net realizable value. 

The application of the non-going concern basis of accounting has not led to adjustments to the sub-funds’ published net 
asset value. 

The Company is an officially registered investment fund under part I of the amended 2010 Law and qualifies as a UCITS 
fund under the European Directive 2009/65/EC. 

Certain sub-funds of the Company are authorised by the Hong Kong Securities and Futures Commission under Section 
104 of the “Securities and Futures Ordinance”. 

In the Prospectus and in the various reports, the short names of the sub-funds are used. The complete name of each sub-
fund consists of “HSBC Global Investment Funds” plus the short name of the sub-fund. 

From 1 April 2024 to 31 March 2025: 

a) The following sub-fund has been closed: 

 Brazil Bond on 15 May 2024 

b) The following sub-fund has been launched:  

 Strategic Duration and Income Bond on 6 September 2024 

2. Accounting policies 

The following accounting policies have been used consistently in dealing with items which are considered material in 
relation to the Company’s financial statements. 

The financial statements have been prepared in accordance with the format prescribed by the Luxembourg authorities for 
Luxembourg investment companies under the going concern basis of accounting except for the sub-funds Russia Equity,
Asia ESG Bond, ESG Short Duration Credit Bond and Brazil Bond. These sub-funds were put into liquidation respectively 
on 30 July 2025 for the first sub-fund, 16 May 2025 for the two following sub-funds and on 15 May 2024 for Brazil Bond,  
and as such, the financial statements for these sub-fund have been prepared on a non-going concern basis. 
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2. Accounting policies (continued) 

a. Accounting convention 

The financial statements are prepared in accordance with Luxembourg legal and regulatory requirements relating to 
investment funds. 

b. Assets and portfolio securities valuation 

Portfolio securities and/or financial derivative instruments which are listed on an official stock exchange are valued at the 
last available price on the principal market on which such securities are traded. Securities traded on other organised 
markets are valued at the last available price or yield equivalents obtained from one or more dealers in such organised 
markets at the time of valuation. 

If such prices are not representative of their fair value, all such securities and all other permitted assets shall be valued at 
their fair value at which it is expected they may be resold as determined in good faith by or under the direction of the Board 
of Directors. 

The assets of the sub-funds are valued using prices available at different times during the day of 31 March 2025, being 
the last business day of the reporting year. 

The financial derivative instruments which are not listed on any official stock exchange or traded on any other organised 
market are valued in accordance with market practice as follows: 

Options 

Outstanding options traded on a regulated market are valued based on the intraday price or the last available market price 
of the instruments. 

OTC options are marked to market based upon daily prices obtained from third party pricing agents and verified against 
the value from the counterparty. 

The market value of options is included in the statement of net assets under the headings “Unrealised Gain/(Loss) on 
Options”. 

The realised gains/(losses) and change in unrealised appreciation/(depreciation) on options are disclosed in the statement 
of operations and changes in net assets respectively under the headings “Realised Gains/(Losses) on Derivatives” and 
“Change in Unrealised Appreciation/(Depreciation) on Derivatives”. 

Futures Contracts 

Upon entering into a futures contract, the Company is required to deposit with the broker, cash or securities in an amount 
equal to a certain percentage of the contract amount which is referred to as the initial margin account. Subsequent 
payments, referred to as variation margin, are made or received by each sub-fund periodically and are based on changes 
in the market value of open futures contracts. 

The unrealised appreciation/(depreciation) on futures contracts is disclosed in the statement of net assets under 
“Unrealised Gain on Futures” and “Unrealised Loss on Futures”. Changes in the market value of open futures contracts 
are recorded as unrealised appreciation/(depreciation) in the statement of operations and changes in net assets under 
“Change in Unrealised Appreciation/(Depreciation) on Derivatives”. Realised gains or losses, representing the difference 
between the value of the contract at the time it was opened and the value at the time it was closed, are reported at the 
closing or expiration of futures contracts in the statement of operations and changes in net assets under “Realised 
Gains/(Losses) on Derivatives”. Securities deposited as initial margin account are designated in the Portfolio of investments 
and other Net Assets and cash deposited is recorded in the statement of net assets in “Cash at bank”. A receivable and/or 
a payable to brokers for the daily variation margin is also recorded in the statement of net assets under caption Cash at 
Bank or Bank Overdraft. 
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2. Accounting policies (continued) 

b. Assets and portfolio securities valuation (continued) 

Forward Foreign Exchange Contracts 

The values of the Forward Foreign Exchange Contracts are adjusted daily based on the applicable forward exchange rate 
of the underlying currency for the remaining period, until maturity. Changes in the value of these contracts are recorded as 
unrealised appreciation or depreciation until the contract settlement date. When the forward contract is Securities are 
initially recognised at cost, being closed, the sub-fund records a realised gain or loss equal to the difference between the 
value at the time the contract was opened and the value at the time it was closed. 

The unrealised appreciation/(depreciation) on Forward Foreign Exchange Contracts is disclosed in the statement of net 
assets under “Unrealised Gain on Forward Foreign Exchange Contracts” and “Unrealised Loss on Forward Foreign 
Exchange Contracts”. Realised gains/(losses) and change in unrealised appreciation/(depreciation) resulting there from 
are included in the statement of operations and changes in net assets respectively under “Realised Profit/(Loss) on 
Derivatives” and “Change in Unrealised Appreciation/(Depreciation) on Derivatives”. 

Interest Rate Swaps 

Interest rate swaps are marked to market at each NAV calculation date. The market value is based on the valuation 
elements laid down in the contracts, and is obtained from third party pricing agents, market makers or internal models. 

The unrealised appreciation/(depreciation) is disclosed in the statement of net assets under “Unrealised Gain on Swaps” 
and “Unrealised Loss on Swaps”. Realised gains/(losses) and changes in unrealised appreciation/(depreciation) as a result 
thereof are included in the statement of operations and changes in net assets respectively under “Realised Profit/(Loss) 
on Derivatives” and “Change in Unrealised Appreciation/(Depreciation) on Derivatives”. 

Credit Default Swaps 

A credit default swap is a credit derivative transaction in which two parties enter into an agreement, whereby one party 
(the protection buyer) pays the other (the protection seller) a fixed periodic coupon for the specified life of the agreement 
in return for a payment contingent on a credit event related to the underlying reference obligation. 

If a credit event occurs, the protection seller would be obliged to make a payment, which may be either: (i) a net cash 
settlement equal to the notional amount of the swap less the auction value of the reference obligation or (ii) the notional 
amount of the swap in exchange for the delivery of the reference obligation. Selling protection effectively adds leverage to 
a Company’s portfolio up to the notional amount of swap agreements. 

Credit default swaps are marked to market at each NAV calculation date. The market value is based on the valuation 
elements laid down in the contracts, and is obtained from third party pricing agents, market makers or internal models. 

The unrealised appreciation/(depreciation) is disclosed in the statement of net assets under “Unrealised Gain on Swaps” 
and “Unrealised Loss on Swaps”. Realised gains/(losses) and change in unrealised appreciation/(depreciation) resulting 
there from are included in the statement of operations and changes in net assets respectively under the heading “Realised 
Profit/(Loss) on Derivatives” and “Change in Unrealised Appreciation/(Depreciation) on Derivatives.” 

Total Return Swaps 

A total return swap is a bilateral agreement in which each party agrees to exchange payments based on the performance 
of an underlying instrument represented by a security, commodity, basket or index thereof for a fixed or variable rate. One 
party pays out the total return of a specific reference asset, and in return, receives a regular stream of payments. The total 
performance will include gains and losses on the underlying, as well as any interest or dividends during the contract period 
according to the type of underlying. The cash flows to be exchanged are calculated by reference to an agreed upon notional 
amount or quantity. To the extent the total return of the reference asset underlying the transaction exceeds or falls short of 
the offsetting payment, the Company will receive a payment from or make a payment to the counterparty. 
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2. Accounting policies (continued) 

b. Assets and portfolio securities valuation (continued) 

Total Return Swaps (continued) 

Total return swaps are marked to market at each NAV calculation date. The estimated market value is based on the 
valuation elements laid down in the contract, and is obtained from third party pricing agents, market makers or internal 
models. 

The unrealised appreciation/(depreciation) is disclosed in the statement of net assets under “Unrealised Gain on Swaps” 
and “Unrealised Loss on Swaps”. Realised gains/(losses) and change in unrealised appreciation/(depreciation) resulting 
there from are included in the statement of operations and changes in net assets respectively under the heading “Realised 
Profit/(Loss) on Derivatives” and “Change in Unrealised Appreciation/(Depreciation) on Derivatives”. 

Collective Investment Schemes 

Shares or units in underlying open-ended investment sub-funds are valued at their last available Net Asset Value reduced 
by any applicable charges. 

Money Market Investments 

The Company uses the amortized cost method of valuation in valuing its portfolio of financial instruments in the form of 
short term debt (such as commercial paper, certificate of deposit, treasury bills). In addition, in the rare circumstances 
where a fixed income instrument with a time to maturity exceeding 90 days becomes stale, the Company will effectively 
value it at amortised cost until such date when it is either sold or its market becomes active again. 

Mortgage related securities - To Be Announced securities (TBAs) 

TBA positions refer to the common trading practice in the mortgage backed securities market in which a security is to be 
bought from a mortgage pool (e.g. Ginnie Mae, Fannie Mae or Freddie Mac) for a fixed price at a future date. At the time 
of the purchase the exact security is not known, but the main characteristics of it are specified. Although the price has been 
established at the time of the purchase, the principal value has not been finalised. TBA positions are disclosed in the 
portfolio of investments and other net assets. The purchase of this type of security has not been settled and as a 
consequence, the amount corresponding to the payable due when the transaction is settled, is disclosed under “Payable 
on Investment Purchase” in the statement of net assets. Negative positions in the portfolio of investments and other net 
assets reflect the Fund’s sale commitments of TBAs. The amount corresponding to the receivable due when the transaction 
is settled, is disclosed under “Receivable on Investment Sold” in the statement of net assets. The realised gains/(losses) 
on TBAs and changes in unrealised appreciation/(depreciation) are disclosed in the statement of operations and changes 
in net assets respectively under the headings “Realised Profit/(Loss) on Investments” and “Change in Unrealised 
Appreciation/(Depreciation) on Investments”. 

c. Income and expenses 

Dividends are accounted for on an ex-dividend basis. Dividends are reflected in the Statement of Operations and Changes 
in Net Assets, net of withholding taxes, under the caption “Investment Income, net”. 

Interest income on debt securities is accrued on a day-to-day basis. In the case of debt securities issued at discount or 
premium to maturity value, the total income arising on such securities, taking into account the amortisation of such discount 
or premium on an effective interest rate basis, is spread over the life of the security. Interest income on bonds are accounted 
for using the effective interest rate (“EIR”) method. Interest income on debt securities are reflected in the statement of 
operations and changes in net assets under the caption “Investment Income, net”. 

The interest income / expense on interest rate swap contracts (IRS) are accrued on a day-to-day basis. The net interest 
income / expense on interest rate swap contracts (IRS) are reflected in the Statement of Operations and Changes in Net 
Assets under the caption “Investment Income, net”. 
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2. Accounting policies (continued) 

d. Foreign exchange 

The cost of investments, income and expenses in currencies other than the sub-funds’ relevant reporting currency have 
been recorded at the rate of exchange ruling at the time of the transaction. The market value of investments and other 
assets and liabilities in currencies other than the relevant reporting currency have been converted at the rates of exchange 
ruling at 31 March 2025. 

e. Realised profit/(loss) on sale of investments 

Realised profit/(loss) on sale of investments is the difference between the historical average cost of the investment and 
the sale proceeds (excluding any transaction expenses as further explained in Note 5). 

The realised (loss) on investment amounting to USD 21,156 recorded in the Statement of Operations and Changes in Net 
Assets of Russia Equity sub-fund (suspended since February 2022) is mainly due to the proceeds on 26,811 shares of 
security Nebius Group sold on 30 October 2024 at the price of USD 22.10. 

The Nebius Group is built on the foundation of Yandex N.V., following the divestment by Yandex N.V., a Dutch public 
company, of all of its Russian and Russia-related assets and subsidiaries (including, among others Yandex LLC and 
Yandex Technologies LLC). Nebius Group N.V. no longer owns any Russian legal entities. The transaction was completed 
July 2024 and Nebius shares commenced trading on Nasdaq 21 October 2024. 

The security is not in the list of sanctioned securities, the transaction sale was placed in the best interest of the investors 
of the sub-fund. 

f. Foreign currency translation 

The reference currency of the Fund is USD and the combined statements are expressed in that currency.The books and 
records of each sub-fund are denominated in the reference currency of the corresponding sub-fund. 

Income and expenses, assets and liabilities expressed in currencies other than the reference currency of the Fund are 
converted at exchange rate prevailing at year-end. 

Here are the main exchange rates applied at year-end. 

1 USD = EUR 0.9258 

SGD 1.3441 

g. Segregated liability 

The Company has segregated liability between its sub-funds; meaning, the assets of a sub-fund are exclusively available 
to satisfy the rights of shareholders in relation to that sub-fund and the rights of creditors whose claims have arisen in 
connection with the creation, operation and liquidation of that sub-fund. 

h. Securities lending 

The Company may enter into Securities Lending transactions by which a counterparty transfers securities subject to a 
commitment that the borrower will return equivalent securities at a future date or when requested to do so by the transferor, 
that transaction being considered as securities lending for the counterparty transferring the securities and being considered 
as securities borrowing for the counterparty to which they are transferred. 

The Company will ensure that it is able at any time to recall any securities that has been lent out or terminate any Securities 
Lending agreement into which it has entered. 
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2. Accounting policies (continued) 

h. Securities lending (continued) 

All revenues (less transaction costs) from Securities Lending transactions are accrued to the relevant sub-fund based on 
information confirmed by the Lending Agent. 

Detail on Security Lending transaction is disclosed in Note 11 of the current report. 

To guarantee this transaction, the relevant sub-fund receives collateral. Securities on loan are delivered to a third party 
broker, the assets lent continue to be valued as part of the portfolio of the relevant sub-fund. Upon termination of a loan, 
the relevant sub-fund is required to return to the borrower the posted collateral. This remuneration is accounted for in the 
Statement of Operations and Changes in Net Assets under “Investment income, net”. 

i. Spot foreign currency transactions 

Unsettled spot foreign currency transactions as at 31 March 2025 are recorded under “Receivable on Unsettled Spot 
Foreign Currency Transactions” and “Payable on Unsettled Spot Foreign Currency Transactions” in the Statement of Net 
Assets. 

j. Trailer fees and rebates 

The Company pays management fees to the Management Company. Trailer fees are either taken out of the management 
fees or the Management Company may instruct the Company to pay a portion of the management fees directly out of the 
assets of a sub-fund to a recognised intermediary. In both cases, the management fees due are reduced accordingly. 
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3. Share capital 

The Company has issued either A, B, E, F, I, J, K, L, M, N, P, R, S, SP, T, U, W, X, Y, YP, Z and ZP Shares to investors 
in one or several sub-funds as detailed below. 

Within each Share Class of a sub-fund, the Company shall be entitled to create different sub-classes, distinguished by 
their distribution policy (Capital Accumulation (C) and Distribution (D) Shares), their reference currency, their hedging 
activity (H) and/or by any other criteria stipulated by the Board of Directors. 

All share classes are available as both “Capital Accumulation” and “Distribution” shares. 

Class Description 
 

Minimum Initial Investment 
Minimum Holding 

(in US Dollar or equivalent 
amount in a major currency) 

Class A A Shares are available to all investors. USD 5,000 
Unless otherwise provided in the sub-
fund characteristics of the Prospectus 

Class B B Shares are available to: 
•  Sub-distributors who are prohibited from accepting and 
retaining inducements from third parties under applicable laws 
and regulations or court rulings, such as in the United 
Kingdom or the Netherlands; or 
•  Sub-distributors who have a separate fee arrangement with 
their clients in relation to the provision of investment services 
and activities (for example, in the European Union, services 
and activities performed under MiFID II) and who have opted 
not to accept and retain inducements from third parties. 

USD 5,000 
Unless otherwise provided in the sub-
fund characteristics of the Prospectus 

Class E E Shares are available in certain countries, subject to the 
relevant regulatory approval, through distributors selected by 
the Global Distributor. E Shares shall incur annual 
management fees equivalent to that of the Class A Shares 
plus 0.3% to 0.5% per annum of the Net Asset Value of Class 
E Shares, which may be payable to the selected distributors in 
certain countries. 

USD 5,000 
Unless otherwise provided in the sub-
fund characteristics of the Prospectus 

Class F F Shares are available to investors who have entered into a 
discretionary management agreement with an HSBC Group 
entity and to investors subscribing via Distributors selected by 
the Global Distributor, provided that the investors qualify as 
institutional investors within the meaning of article 174 of the 
2010 Law. 

USD 1,000,000 
Unless otherwise provided in the sub-
fund characteristics of the Prospectus 

Class I I Shares are available to all investors through distributors 
selected by the Global Distributor on application to the 
Company. 

USD 1,000,000 

Class J* J Shares are available to funds of funds managed by the 
HSBC Group or managed by specific entities selected by the 
Global Distributor on application to the Company. 

USD 100,000 
Unless otherwise provided in the sub-
fund characteristics of the Prospectus 

Class K K Shares are available to HSBC Group insurance companies 
that qualify as institutional investors within the meaning of 
article 174 of the 2010 Law. 

USD 100,000 
Unless otherwise provided in the sub-
fund characteristics of the Prospectus 

Class L* L Shares are available through distributors selected by the 
Global Distributor, provided that the investors qualify as 
institutional investors within the meaning of article 174 of the 
2010 Law. 

USD 1,000,000 

Class M* M Shares are available to all investors. USD 5,000 
Unless otherwise provided in the sub-
fund characteristics of the Prospectus 
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3. Share capital (continued) 

Class Description 
 

Minimum Initial Investment 
Minimum Holding 

(in US Dollar or equivalent 
amount in a major currency) 

Class N* N Shares are available to: 
• Sub-distributors who are prohibited from accepting and 
retaining inducements from third parties under applicable laws 
and regulations or court rulings, such as in the United 
Kingdom or the Netherlands; or 
• Sub-distributors who have a separate fee arrangement with 
their clients in relation to the provision of investment services 
and activities (for example, in the European Union, services 
and activities performed under MiFID II) and who have opted 
not to accept and retain inducements from third parties. 

USD 5,000 

Class P P Shares are available in certain countries or through certain 
distributors selected by the Global Distributor on application to 
the Company. 

USD 50,000 
Unless otherwise provided in the sub-
fund characteristics of the Prospectus 

Class R* R Shares are available in certain countries, subject to the 
relevant regulatory approval, through distributors selected by 
the Global Distributor on application to the Company.  
R Shares shall incur annual management fees equivalent to 
that of the Class M Shares plus 0.3% to 0.5% per annum of 
the Net Asset Value of Class R Shares which may be payable 
to specific distributors in certain countries. 

USD 5,000 
Unless otherwise provided in the sub-
fund characteristics of the Prospectus 

Class S** S Shares are available in certain countries or through 
distributors selected by the Global Distributor provided that the 
investors qualify as institutional investors within the meaning of 
article 174 of the 2010 Law. 

USD 100,000 
Unless otherwise provided in the sub-
fund characteristics of the Prospectus 

Class SP SP Shares are available in certain countries and/or through 
Distributors selected by the Global Distributor provided that the 
investors qualify as institutional investors within the meaning of 
article 174 of the 2010 Law. 

USD 25,000,000 
Unless otherwise provided in the sub-
fund characteristics of the Prospectus 

Class T T Shares are available to all investors. 
T Shares are available to eligible investors until such time the 
assets under management of the associated sub-fund reach a 
pre-defined threshold at which point the T Shares will be 
closed for further subscriptions or conversions from both new 
and existing investors.In the event that a subfunds’ assets 
under management fall below this threshold or at the Board of 
Director’s discretion, the Board of Directors may elect to 
reinstate the availability of the T Shares. 

USD 5,000 

Class U U Shares are available to all investors through Distributors 
selected by the Global Distributor on application to the 
Company. 

USD 30,000,000 
Unless otherwise provided in the sub-
fund characteristics of the Prospectus 

Class W W Shares are available through distributors that shall also be 
Members or affiliated entities of the HSBC Group as selected 
by the Global Distributor provided that the investors qualify as 
institutional investors within the meaning of article 174 of the 
2010 Law. 
No Operating, Administrative an Servicing Expenses shall be 
charged to Class W Shares. All the fees and charges allocated 
to this Class shall be paid directly by members or affiliated 
entities of the HSBC Group. 

USD 100,000 
Unless otherwise provided in the sub-
fund characteristics of the Prospectus 
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3. Share capital (continued) 

Class Description 
 

Minimum Initial Investment 
Minimum Holding 

(in US Dollar or equivalent 
amount in a major currency) 

Class X X Shares are available through distributors selected by the 
Global Distributor provided that the investors qualify as 
institutional investors within the meaning of article 174 of the 
2010 Law and fall into one of the following categories: 
companies or company pension funds, insurance companies, 
registered charities or Funds managed or advised by an HSBC 
Group entity and other such institutional investors, as agreed 
by the Board of Directors. 

USD 10,000,000 
Unless otherwise provided in the sub-
fund characteristics of the Prospectus 

Class Y Y Shares are available in certain countries through distributors 
selected by the Global Distributor on application to the 
Company. 

USD 1,000 

Class YP* YP Shares are available in certain countries through 
Distributors selected by the Global Distributor on application to 
the Company. 

USD 1,000 

Class Z Z Shares are available to investors who have entered into a 
discretionary management agreement with an HSBC Group 
entity and to investors subscribing via distributors selected by 
the Global Distributor provided that such investors qualify as 
institutional investors within the meaning of article 174 of the 
2010 Law. 

USD 1,000,000 

Class ZP* ZP Shares are available to investors who have entered into a 
discretionary management agreement with an HSBC Group 
entity and to investors subscribing via Distributors selected by 
the Global Distributor provided that such investors qualify as 
institutional investors within the meaning of article 174 of the 
2010 Law. 

USD 1,000,000 

* Successive J, L, M, R, YP and ZP Share Classes in a given sub-fund may be numbered 1, 2, 3.... and would be referred 
to as J1, J2, J3 (...), L1, L2, L3 (...), M1, M2, M3 (...), N1, N2, N3 (...), R1, R2, R3 (...), YP1, YP2, YP3 (...) and ZP1, ZP2, 
ZP3 (...). 

** Successive S Share Classes will be issued in one or different sub-funds, numbered 1, 2, 3 etc. and named S1, S2, S3 
etc. for the first, second and third S Class launched respectively. 

The Board of Directors of the Company is authorised to issue different Classes of Shares in one or more sub-funds. Details 
of the characteristics of such Share Classes offered shall be determined at the sole discretion of the Board of Directors. In 
case of the creation of any additional Classes of Shares, the Prospectus shall be updated. 

The subscription proceeds of all Shares in a sub-fund are invested in one common underlying portfolio of investments. All 
Shares of the same Class have equal rights and privileges. Each Share is, upon issue, entitled to participate equally in 
assets of the relevant class of the sub-fund to which it relates on liquidation and in dividends and other distributions as 
declared for such sub-fund. The Shares shall carry no preferential or pre-emptive rights and each whole Share shall be 
entitled to one vote at all meetings of shareholders. 

The Board of Directors may suspend the right to vote of any shareholder who does not comply with his/her/its obligations 
set out in the Articles of Incorporation and/or any document (including any application form) stating his/her/its obligations 
towards the Company and/or the other shareholders. In case the voting rights of one or more shareholders are suspended 
in accordance with the above paragraph, such shareholders shall be sent the convening notice for any general meeting 
and may attend the general meeting but their Shares shall not be taken into account for determining whether the quorum 
and majority requirements are satisfied. Any shareholder may undertake (personally) not to exercise his/her/its voting rights 
in respect of all or part of his/her/its Shares, temporarily or indefinitely. 

The minimum initial investment amount may be waived or reduced at the discretion of the Board of Directors of the 
Company. 
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3. Share capital (continued) 

Share Class Denominations and Successive Classes: 

The Share Classes issued in the different sub-funds are designated by their class name, followed by their distribution 
characteristics and, if applicable, their specific hedging policy and the currency into which the Base Currency is hedged. 
This means that for example Shares issued in Class A which are distributing income and applying a hedging policy to Euro, 
as defined above, would be identified as ADHEUR whereas Class I Shares accumulating income would be identified as 
IC. 

Distribution Shares are identifiable by a “D” following the sub-fund and Class names (e.g.: Class AD), with the exception 
of Monthly Distribution Shares which are identifiable by a “M” following the sub-fund and Class names (e.g.: Class AM), 
Bi-Monthly Distribution Shares which are identifiable by a “B” following the sub-fund and Class names (e.g.: Class AB), 
Quarterly Distribution Shares which are identified by a “Q” following the sub-fund and Class names (e.g: Class AQ) and 
Semi-Annual Distribution Shares which are identified by a “S” following the sub-fund and Class names (e.g: Class AS). 

Within each Share Class of a sub-fund, separate currency hedged classes may be issued (suffixed by “H” or "O" and the 
currency into which the Base Currency is hedged or the currency into which the sub-fund total assets are primarily invested 
in, is hedged. These currency hedged share classes shall be named: “ACHEUR” or “ACOEUR” for a Capital-Accumulation 
Share Class hedged into Euro). Any fees of the Administrator or other appointed parties relating to the execution of the 
currency hedging policy shall be borne by the relevant currency hedged class. These fees are in addition to the operating, 
administrative and servicing expenses detailed below. Any gains or losses shall also accrue to the relevant currency 
hedged class. 

4. Charges and expenses 

a. Explanation of the charging structure 

Investment in the Company is generally offered via charging structures, as represented by the A, B, E, F, I, J, K, L, M, N,P, 
R, S, SP, T, U, W, X, Y, YP, Z and ZP Classes of Shares. 

HSBC Investment Funds (Luxembourg) S.A. (the “Management Company”) is entitled, in respect of each Class of Shares, 
to a management fee to cover all investment management, investment advisory and distribution services provided in 
relation to the relevant class (see paragraph (b) headed “Management Fee” below). 

In addition, the Company pays to the Management Company a fee to cover operating, administrative and servicing 
expenses. To safeguard shareholders from fluctuations in a sub-fund’s operating, administrative and servicing expenses, 
the Company has agreed with the Management Company that the fee charged to cover such operating, administrative and 
servicing expenses is fixed at an annual rate. 

The potential excess of such expenses above such annual rate shall be borne directly by the Management Company (see 
paragraph (e) headed “Operating, Administrative and Servicing Expenses/Operating Currency Hedged Share Class Fees” 
below). 

b. Management fee 

The Company pays to the Management Company an annual management fee calculated as a percentage of the Net Asset 
Value of each sub-fund or share class (“Management Fee”). The Management Fee is accrued daily and payable monthly 
in arrears. 

The Management Fee covers investment management, investment advisory and distribution services provided in relation 
to the relevant sub-fund of the Company by the Management Company, the Investment Advisers and the Distributors. The 
Management Company is responsible for paying, out of such fee, the fees of the Investment Advisers and the Distributors 
and may pay part of such fee to recognised intermediaries or such other person as the Management Company may 
determine, at its discretion. 
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4. Charges and expenses (continued) 

b. Management fee (continued) 

The Management Company may instruct the Company to pay a portion of the Management Fee directly out of the assets 
of the Company to any of such service providers or identified persons. In such case, the Management Fee due to the 
Management Company is reduced accordingly. If the Company invests in shares or units of UCITS (including other sub-
funds of the Company) and other eligible UCIs that are managed directly or indirectly by the Management Company itself 
or a company with which it is linked by way of common management or control or by way of a direct or indirect stake of 
more than 10% of the capital or votes, then there will be no duplication of management, subscription or repurchase fees 
between the Company and the UCIs into which the Company invests.  

The effective management fee payable to the Management Company out of the net asset value of the relevant category 
of shares issued in the sub-fund is presented in the Key Figures section of the report. The maximum management fees 
payable to the Management Company are presented in the latest prospectus of the Company. 

c. Directors’ fees, expenses and interests 

A Director may be a party to, or otherwise interested in, any transaction or arrangement with the Company or in which the 
Company is interested, provided that he has disclosed to the other Directors, prior to the conclusion of any such transaction 
or arrangement, the nature and extent of any interest of his therein. Subject to approval of the Board, a Director may vote 
in respect of any contract or arrangement or any proposal whatsoever in which he has an interest, having first disclosed 
such interest. He shall not be disqualified by his office from contracting with the Company. If a Director declares his interest 
in any contract which the Company is considering entering into, he may be counted in the quorum of any meeting to 
consider the contract and may vote on any resolution to enter into such contract, provided that the decision to be taken by 
the Board of Directors relates to the current operations entered into under normal conditions. 

The Company pays an annual fee to each of the Independent Directors amounting to EUR 55,000. This amount is paid by 
the Management Company through the operating, administrative and servicing expenses paid by the Company. The 
amount of Operating, Administrative and Servicing Expenses is accrued with every net asset value calculation and paid 
quarterly in arrears. For the year-end as at 31 March 2025, a total of EUR 165,000 has been charged as Independent 
Directors' fees. 

d. Operating, Administrative and Servicing Expenses / Operating Currency Hedged Share Class Fees 

The Company pays to the Management Company fees to cover certain Operating, Administrative and Servicing expenses 
and the execution of the currency hedging policy. The Management Company is responsible for discharging out of this fee, 
the expenses described below, inter alia, payable to the Depositary Bank, the Administration Agent and the Registrar and 
Transfer Agent or any other appointed entity. If the total actual expenses described below exceeds the total of Operating, 
Administrative and Services Expenses and the Operating Currency Hedged Share Class Fee set for each sub-fund and 
Share class, the excess of such expenses above such annual percentage will be borne directly by the Management 
Company or its affiliates, and equally the Management Company or its affiliates may retain any surplus. 

(i) Operating, Administrative and Servicing Expenses cover the ongoing custody/depositary fees and safekeeping 
charges payable to the Depositary Bank and its correspondent banks, fees for Fund accounting and administration services 
(including domiciliary services) payable to the Administration Agent and transfer agency fees for registrar and transfer 
agency services payable to the Registrar and Transfer Agent. 

Operating, Administrative and Servicing Expenses also cover expenses relating to the creation of new sub-funds; the costs 
of the Subsidiaries; the Luxembourg asset-based taxe d’abonnement, at the rate referred to under Section “Taxation” of 
the Company’s Prospectus; fees and reasonable out-of-pocket expenses incurred by the Board of Directors; legal and 
auditing fees and expenses; ongoing registration and listing fees, including translation expenses; the costs and expenses 
of preparing, printing, and distributing the Company’s Prospectus, Key Investor Information Documents, financial reports, 
statements and other documents made available directly or through intermediaries to its shareholders. 
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4. Charges and expenses (continued) 

d. Operating, Administrative and Servicing Expenses / Operating Currency Hedged Share Class Fees 
(continued) 

This fee is set, for each sub-fund and/or Class, at a fixed percentage of the Net Asset Value of the relevant sub-fund or 
Class specified in the Company’s Prospectus dated February 2025 (as specified in the table on page 77 and following).  

No Operating, Administrative and Servicing Expenses shall be charged to Class W Shares. All the fees and charges 
allocated to such Class of Shares shall be paid directly by a member or an affiliated entity of HSBC Group. 

(ii) Operating Currency Hedging Fees cover the fees of the Administration Agent or other appointed parties relating 
to the execution of the currency Hedged Share Class policy for the Currency Hedged Share Classes as described in 
“Profile of the Typical Investor Categories”. 

The maximum rate for (i) and (ii) together for Class A, B, E, I, J, L, M, N, P, R, S, X, Y, YP, Z and ZP Shares is 1.0%. 
However, the Board of Directors reserves the right to amend the levels of the above fees applicable to each Class of 
Shares. In the event of an increase of such expenses, the concerned shareholders will be given at least one-month prior 
notice, of such increase. During this notice period, such shareholders may request the redemption of their Shares, free of 
charge. 

The Management Company may instruct the Company to pay a portion of the aforesaid fees directly out of the assets of 
the Company to any of the aforementioned service providers. In such case the fee due to the Management Company is 
reduced accordingly. 

The effective Operating fees payable out of the net asset value of the relevant category of shares issued in the sub-fund 
is presented in the Key Figures section of the report. 

5. Transaction expenses and extraordinary expenses 

Transaction expenses linked to security dealing are included with the cost of investments purchased and deducted from 
the proceeds received on sales of investments and are included in the statement of operations and changes in net assets 
under the heading “Transaction Fees”. 

Each sub-fund bears the costs and expenses of buying and selling portfolio securities and financial instruments, brokerage 
fees and commissions, interest or taxes payable, and other transaction related expenses. These transaction fees are 
accounted for on a cash basis and are paid when incurred or invoiced from the net assets of the sub-fund to which they 
are attributable. Transaction fees are allocated across each sub-fund’s Share Classes. 

The Company bears any extraordinary expenses including, without limitation, litigation expenses and the full amount of 
any tax, levy, duty or similar charge and any unforeseen charges imposed on the Company or its assets. 

For debt securities and derivatives, transaction costs are not separately identifiable from the purchase price of the security 
and therefore cannot be disclosed separately. 

6. Taxation of the Company 

The following is based on the Company’s understanding of the law and practice currently in force in the Grand Duchy of 
Luxembourg and is subject to changes therein. 

The Company is not liable to any Luxembourg tax on profits or income and is not subject to net wealth tax in the Grand 
Duchy of Luxembourg. No stamp duty, capital duty or other tax will payable in Luxembourg upon the issue of the Shares 
of the Company. Distributions made by the Company as well as liquidation proceeds and capital gains derived therefrom 
are not subject to withholding tax or VAT in the Grand Duchy of Luxembourg. 
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6. Taxation of the Company (continued) 

The Company is however liable in Luxembourg to a tax of 0.05% per annum of its Net Asset Value, such tax being payable 
quarterly on the basis of the value of the net assets of the Company at the end of the relevant calendar quarter. The tax 
rate is reduced to 0.01% per annum for Classes SP, ZP, J, L, S, W, X and Z Shares in the relevant sub-funds.  

The classes/sub-funds may be exempted from this 0.01% tax if they comply with the requirements of the articles 174 and 
175 of the 2010 Law which include: (i) the shares of the class/sub-fund must be reserved to institutional investors; (ii) the 
exclusive object of the class/sub-fund’s portfolio must be the investment in money market instruments and/or deposits with 
credit institutions; (iii) the remaining average maturity of the class/sub-fund’s portfolio must be less than 90 days; and (iv) 
the class/sub-fund must benefit from the highest possible rating of a recognized rating agency. 

Since 1 January 2021, subject to certification and in case the proportion of net assets of an individual sub-fund invested in 
sustainable economic activities (“Sustainable Economic Activities”) as defined in Article 3 of the Taxonomy Regulation 
(except for the proportion of net assets an individual sub-fund invested in fossil gas and/or nuclear energy related activities), 
a reduced subscription tax rate applies as indicated in the list below: 

The reduced subscription tax rates would be of: 

• 0.04% if at least 5% of the total net assets of the sub-fund, are invested in Sustainable Economic Activities; 

• 0.03% if at least 20% of the total net assets of the sub-fund are invested in Sustainable Economic Activities;  

• 0.02% if at least 35% of the total net assets of the sub-fund are invested in Sustainable Economic Activities; and 

• 0.01% if at least 50% of the total net assets of the sub-fund are invested in Sustainable Economic Activities. 

Following are also exempt from this tax: 

a) The portion of any sub-fund's assets (prorata) invested in a Luxembourg investment fund or any of its sub-funds 
to the extent it is subject to the subscription tax; 

b) Any sub-fund, whose securities are reserved for (i) institutions for occupational retirement pension or similar 
investment vehicles, set up on one or more employers' initiative for the benefit of their employees and (ii) 
companies of one or more employers investing funds they hold, to provide retirement benefits to their employees 
and (iii) savers in the context of a pan-European personal pension product established under Regulation (EU) 
2019/1238 of the European Parliament and of the Council of 20 June 2019 on a pan-European personal pension 
product (PEPP); 

c) Any sub-funds whose main objective is the investment in microfinance institutions; and 

d) Any sub-fund, (i) whose securities are listed or traded on a stock exchange and (ii) whose exclusive object is to 
replicate the performance of one or more indices. If several Share Classes are in issue in the relevant sub-fund 
meeting (ii) above, only those Share Classes meeting (i) above will benefit from this exemption. 

No Luxembourg tax is payable on the realised or unrealised capital appreciation of the assets of the Company. 

Other Taxes 

Under applicable foreign tax laws, withholding taxes may be deducted from interest and dividends and capital gains taxes 
may be payable at various rates. For the summary of foreign tax laws and practices, refer to Appendix I. 
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6. Taxation of the Company (continued) 

General 

In many markets the Company, as a foreign investment fund, may be subject to non-recoverable tax on income and gains 
(either by withholding or direct assessment) in relation to the investment returns it realizes from its holdings of shares and 
securities in those markets. Where practicable the Company shall make claims under the relevant double tax treaties and 
domestic law of the countries concerned in order to minimize the impact of local taxation on the investment return and to 
obtain the best return for its shareholders. Those claims shall be made on the basis of the Company’s understanding of 
the validity of such claims given the information available from the Company’s depositaries, external advisers and other 
sources as to the interpretation and application of the relevant legal provisions by the tax authorities in the country 
concerned. 

The Company shall seek to provide for tax on capital gains where it considers that it is more likely than not that the tax 
shall be payable, given the advice and information available to the Company at the date concerned. However, any provision 
held may be insufficient to cover, or be in excess of, any final liability. 

The Company shall seek to claim concessionary tax treatment and account for tax on a best efforts basis, given the tax 
law and practices at that date. Any change in tax law or practice in any country where the Company is registered, marketed 
or invested could affect the value of the Company’s investments in the affected country. In particular, where retrospective 
changes to tax law or practice are applied by the legislature or tax authorities in a particular country these may result in a 
loss for current Shareholders in the affected sub-fund. The Company does not offer any warranty as to the tax position of 
returns from investments held in a particular market nor of the risk of a retrospective assessment to tax in a particular 
market or country. 

7. Net asset value disclosures 

a. Closing prices 

The assets of the sub-funds are valued using prices available at different times during the day of 31 March 2025, being 
the last business day of the reporting year. 

The following sub-funds are valued using prices available at different dates, prior to 31 March 2025: 

Sub-fund Valuation date 
ASEAN Equity 27 March 2025 
Asian Currencies Bond 27 March 2025 

India Fixed Income 28 March 2025 

Indian Equity 28 March 2025 

BRIC Markets Equity 28 March 2025 

BRIC Equity 28 March 2025 

Turkey Equity 28 March 2025 

If the Company had calculated the Net Asset Values solely with a view to publication, the market prices used to value the 
net assets would have been the closing prices on 31 March 2025. However, these Net Asset Values would not have been 
significantly different from those shown in these financial statements, except for the following sub-funds: 

Sub-fund Currency % difference 
(in % of NAV) 

ASEAN Equity  (1.26) 

Global Lower Carbon Equity  1.06 
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7. Net asset value disclosures (continued) 

b. Cross sub-fund investments 

As at 31 March 2025, the total cross sub-fund investments amounts to USD 613,645,611 and therefore the total combined 
net assets at the year end without cross sub-fund investments would amount to USD 40,446,165,681. 

The following table shows the amounts of cross sub-fund investments made by each sub-fund: 

Sub-fund Investment value USD 

Global Bond 1,545,300 
Global Corporate Bond 155,610,202 
Global Government Bond 170,053,029 
Global High Yield Bond 44,358,321 
Global High Yield ESG Bond  2,390,535 
Strategic Duration and Income Bond (launched as at 6 September 2024) 30,998,764 
Ultra Short Duration Bond  107,945,716 
US Dollar Bond 24,571,682 
Global Emerging Markets Multi-Asset Income 1,497,151 
Managed Solutions - Asia Focused Conservative 11,669,929 
Managed Solutions - Asia Focused Growth 4,837,773 
Managed Solutions - Asia Focused Income 1,773,003 
Multi-Strategy Target Return 13,507,209 
US Income Focused 42,886,997 

  

As at 31 March 2025, the above mentioned sub-funds invested in “Z” share classes category which are not subject to 
management fees. 

8. Cash collateral information 

As at 31 March 2025, the Company has paid/(received) the following cash collateral: 

Sub-fund Counterparty Currency Cash Collateral (Received)/Paid in sub-fund currency

Asia Bond 

 Barclays USD 980,000

Asia High Yield Bond 

 Barclays USD 5,610,000

GEM Debt Total Return 

 Morgan Stanley USD (50,000)

Global Bond Total Return 

 J.P.Morgan USD 50

Global Corporate Bond 

 Royal Bank of Canada EUR 6,146,341
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8. Cash collateral information (continued) 

Sub-fund Counterparty Currency Cash Collateral (Received)/Paid in sub-fund currency

Global Emerging Markets Bond 

 Bank of America USD 390,000

 Barclays USD (394,208)

 Goldman Sachs USD (330,000)

 J.P.Morgan USD 129,199

Global Emerging Markets ESG Local Debt 

 Bank of America USD 370,000

 BNP Paribas USD 10,000

 Citibank USD (89,398)

 Morgan Stanley USD (10,000)

 Standard Chartered Bank USD 140,000

 UBS USD 930,000

Global Emerging Markets Local Debt 

 Bank of America USD 1,790,000

 Barclays USD 2,610,000

 BNP Paribas USD 1,848,177

 Citibank USD (2,431,195)

 Crédit Agricole USD (5,180,000)

 Crédit Suisse USD 3,900,000

 Goldman Sachs USD (8,460,000)

 J.P.Morgan USD 200,000

 Morgan Stanley USD (360,000)

 Standard Chartered Bank USD 2,490,000

 UBS USD 1,360,000

Global ESG Corporate Bond 

 Barclays USD 450,000

 Crédit Agricole USD 1,420,000

Global Government Bond 

 HSBC Bank  USD 1,950,000

Global Green Bond 

 Barclays USD (290,000)

 Crédit Agricole USD 640,000

Global High Income Bond 

 Bank of America USD 90,000

 Barclays USD (93,101)

 Goldman Sachs USD (110,000)

 Société Générale EUR 4,288,396

 Standard Chartered Bank USD (210,000)
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8. Cash collateral information (continued) 

Sub-fund Counterparty Currency Cash Collateral (Received)/Paid in sub-fund currency

Global High Yield Bond 

 Bank of America USD 300,000

 Crédit Agricole USD 820,000

 Société Générale EUR 5,066,141

 Standard Chartered Bank USD (130,000)

 UBS USD (4,000)

Global High Yield ESG Bond  

 Bank of America USD 380,000

 UBS USD 130,000

Global Lower Carbon Bond 

 Royal Bank of Canada USD 1,720,000

Global Short Duration Bond 

 HSBC Bank  USD 2,010,000

India Fixed Income 

 Citibank USD 290,000

Ultra Short Duration Bond  

 Standard Chartered Bank USD 980,000

US Dollar Bond 

 Barclays USD 380,972

US Short Duration High Yield Bond 

 Bank of America USD 350,000

 Barclays USD 10,000

Multi-Asset Style Factors 

 Bank of America EUR 580,000

 Barclays EUR (360,000)

 Citibank EUR 610,000

 Crédit Agricole EUR (3,060,000)

 HSBC Bank  EUR 1,200,000

 J.P.Morgan EUR (300,000)

 Morgan Stanley EUR (400,000)

 Royal Bank of Canada EUR 290,000

 Standard Chartered Bank EUR (1,410,000)

 UBS EUR (70,000)

Multi-Strategy Target Return 

 Crédit Agricole EUR (310,000)

 Société Générale EUR (30,000)
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9. Dividends 

Most distributing fund share classes in issue as at 31 March 2025 have had UK Reporting Fund status, either from 1 April 
2010 or from the launch of the fund share class concerned. All Distributing and Accumulating Share Classes have UK 
Reporting Fund status from 1 April 2025.As and when new fund share classes are launched, UK Reporting  Fund 
applications shall be made to HM Revenue & Customs accordingly. Details of the share classes that have UK Reporting 
Fund status can be found on the HM Revenue & Customs’ website (www.hmrc.gov.uk) 

At the date of this report, the status can be found at https://www.gov.uk/government/publications/offshore-funds-list-of-
reporting-funds 

The Company publishes annual reportable income information that shareholders require for their UK tax returns at 
www.kpmgreportingfunds.co.uk. If investors do not have access to the internet they can apply in writing at the registered 
office of the Company. 

The Company paid the following per share dividends (ex-date) during the year ended 31 March 2025. The dividend rates 
disclosed in the note are reported in share class currency. 

Sub-fund / share class Share class 
Currency 

Apr.-
2024

May.-
2024

Jun.-
2024

Jul.-
2024

Aug.- 
2024 

Sep.-
2024

Oct.-
2024

Nov.-
2024

Dec.-
2024

Jan.-
2025

Feb.- 
2025 

Mar.-
2025

ASEAN Equity 

 AD USD - 0.219206 - - - - - - - - - -
Asia ex Japan Equity 

 ADO EUR EUR - 0.088329 - - - - - - - - - -
 BD USD - 0.129821 - - - - - - - - - -
 BD GBP GBP - 0.213944 - - - - - - - - - -
 ED USD - 0.038737 - - - - - - - - - -
 ID USD - 0.873192 - - - - - - - - - -
 ZD USD - 1.300737 - - - - - - - - - -
 AD USD - 0.322962 - - - - - - - - - -
Asia ex Japan Equity Smaller Companies 

 BD USD - 0.276539 - - - - - - - - - -
 BD GBP GBP - 0.509605 - - - - - - - - - -
 ID USD - 0.505391 - - - - - - - - - -

 XD (closed as at 12 
February 2025) USD - 0.430351 - - - - - - - - - -

 AD HKD HKD - 0.215237 - - - - - - - - - -
 AD USD - 0.841508 - - - - - - - - - -
Asia Pacific ex Japan Equity High Dividend 

 AS USD - - - 0.210025 - - - - - 0.117413 - -
 BD EUR EUR - 0.311255 - - - - - - - - - -
 BS GBP GBP - - - 0.206473 - - - - - 0.167147 - -
 S48M2 SGD SGD 0.032935 0.033788 0.034858 0.034781 0.034751 0.035445 0.035806 0.036445 0.037217 0.036462 0.035724 0.036139
 S9S USD - - - 0.185049 - - - - - 0.154772 - -
 XD USD - 0.346718 - - - - - - - - - -
 XD EUR EUR - 0.308655 - - - - - - - - - -
 ZS USD - - - 0.335564 - - - - - 0.314803 - -
 AM3O RMB CNH 0.006134 0.016479 0.005331 0.004250 0.010499 - - 0.008227 0.020470 0.019477 0.010691 0.010713
 AM2 HKD HKD 0.028578 0.028988 0.030177 0.029966 0.030349 0.031715 0.032430 0.032010 0.032277 0.031014 0.030742 0.031119
 AM2 USD 0.028385 0.028812 0.029988 0.029835 0.030200 0.031607 0.032457 0.032010 0.032247 0.031040 0.030678 0.031109
Global High Yield Bond 

 AM2 USD 0.050019 0.050454 0.050467 0.045893 0.046274 0.046440 0.045989 0.045983 0.045644 0.041330 0.041457 0.041258
 AM2 HKD HKD 0.050526 0.050816 0.050803 0.046202 0.046541 0.046595 0.046072 0.046131 0.045703 0.041497 0.041538 0.041350
 AM3H AUD AUD 0.042036 0.041902 0.041839 0.037889 0.040109 0.039532 0.041793 0.042486 0.042877 0.038643 0.040279 0.038714
 AM3H EUR EUR 0.039144 0.039381 0.038560 0.033076 0.034079 0.034262 0.035172 0.034884 0.033552 0.029346 0.029832 0.028562
 AM3H RMB CNH 0.032454 0.041945 0.031416 0.026455 0.031669 0.021565 0.022046 0.028845 0.038276 0.033879 0.026506 0.025822
 BD GBP GBP - 0.498360 - - - - - - - - - -
 BQ1H GBP GBP - - 0.576920 - - 0.537167 - - 0.570263 - - 0.554909
 ID USD - 0.502582 - - - - - - - - - -
 ZBFIX8.5H JPY JPY 96.456980 - 94.686968 - 94.712610 - 95.024135 - 92.745327 - 92.467675 -

 ZD (closed as at 15 
November 2024) USD - 0.562588 - - - - - - - - - -

 AD USD - 0.448342 - - - - - - - - - -
 ZDH GBP GBP - 0.494509 - - - - - - - - - -
 ZQ1 USD - - 0.143681 - - 0.138563 - - 0.138037 - - 0.136887
 ZQ1H SGD SGD - - 0.131153 - - 0.121611 - - 0.127434 - - 0.121829
 ZQ1H JPY JPY - - 129.031042 - - 114.391124 - - 121.529842 - - 112.502719
 ZQ1H EUR EUR - - 0.119949 - - 0.112293 - - 0.116918 - - 0.109162
 ZQ1H GBP GBP - - 0.129333 - - 0.120739 - - 0.127314 - - 0.120335
 ZM1H JPY JPY 32.995483 43.611374 42.989360 42.138116 35.502546 33.104699 39.024988 36.411463 37.799251 33.913846 39.783493 33.692238
 ZQ1H AUD AUD - - 0.131372 - - 0.123820 - - 0.134380 - - 0.125073
 ZQ1H CHF CHF - - 0.115337 - - 0.108064 - - 0.112919 - - 0.105267
Asian Currencies Bond 

 ID EUR EUR - 0.254316 - - - - - - - - - -
 ZD USD - 0.287225 - - - - - - - - - -
 AD USD - 0.159097 - - - - - - - - - -



Notes to the Financial Statements (continued) 

As at 31 March 2025   
  
  
 
 

 
 402 

 

9. Dividends (continued) 

Sub-fund / share class Share class 
Currency 

Apr.-
2024

May.-
2024

Jun.-
2024

Jul.-
2024

Aug.- 
2024 

Sep.-
2024

Oct.-
2024

Nov.-
2024

Dec.-
2024

Jan.-
2025

Feb.- 
2025 

Mar.-
2025

Global High Income Bond 

 AD USD - 0.642879 - - - - - - - - - -
 ADH EUR EUR - 0.428857 - - - - - - - - - -
 AM2 USD 0.047844 0.048115 0.048169 0.044129 0.044670 0.044960 0.044419 0.044282 0.043944 0.040121 0.040492 0.040142
 AM3H AUD AUD 0.036369 0.036096 0.036060 0.032935 0.035180 0.034713 0.036848 0.037399 0.037791 0.034351 0.036136 0.034509
 AM3H EUR EUR 0.033880 0.033980 0.033208 0.028569 0.029624 0.029873 0.030719 0.030347 0.029075 0.025644 0.026274 0.024963
 AM3H JPY JPY - - 27.990137 8.057881 9.423143 10.837494 13.254096 15.200508 15.120141 10.295483 15.485036 15.844605
 AM3H RMB CNH 0.027493 0.036654 0.026378 0.022232 0.027406 0.017517 0.017985 0.024597 0.033856 0.030224 0.023165 0.022420
 AM3H SGD SGD 0.036502 0.036573 0.035800 0.031644 0.032404 0.032027 0.031937 0.032338 0.033272 0.029400 0.029901 0.028533
 AMTW USD - - - - - - - - - - - 0.058625
 ID USD - 0.574123 - - - - - - - - - -
 XDH EUR EUR - 0.540731 - - - - - - - - - -
 IM2 USD 0.049473 0.049785 0.049870 0.045714 0.046299 0.046621 0.046086 0.045971 0.045649 0.041697 0.042109 0.041770
Global Emerging Markets Bond 

 AD USD - 1.113677 - - - - - - - - - -
 AD GBP GBP - 0.494857 - - - - - - - - - -
 ADH EUR EUR - 0.449248 - - - - - - - - - -
 AM2 USD 0.096195 0.096835 0.096612 0.096073 0.098033 0.098990 0.089486 0.089242 0.088018 0.086012 0.087155 0.086251
 AM2 HKD HKD 0.038006 0.038155 0.038040 0.037836 0.038574 0.038853 0.035065 0.035022 0.034472 0.033781 0.034158 0.033813
 AM3H AUD AUD 0.028877 0.028739 0.028619 0.028788 0.030660 0.030467 0.029000 0.029381 0.029443 0.028743 0.030153 0.028917
 AM3H EUR EUR 0.026680 0.026791 0.026175 0.025298 0.026299 0.026597 0.024307 0.024042 0.023005 0.022283 0.022850 0.021866
 AM3H SGD SGD 0.026301 0.026395 0.025826 0.025601 0.026354 0.026240 0.023245 0.023487 0.023898 0.023159 0.023611 0.022671
 BD GBP GBP - 0.503003 - - - - - - - - - -
 BQ1H GBP GBP - - 0.125496 - - 0.133462 - - 0.132126 - - 0.147111
 ED USD - 0.870723 - - - - - - - - - -
 PD USD - 0.760591 - - - - - - - - - -

 ZD (closed as at 18 
December 2024 ) USD - 1.037367 - - - - - - - - - -

 IDH EUR EUR - 0.530802 - - - - - - - - - -
 ID EUR EUR - 0.519212 - - - - - - - - - -
 XDH EUR EUR - 0.562251 - - - - - - - - - -
 ZQ1H SGD SGD - - 0.105668 - - 0.111770 - - 0.110142 - - 0.122922
 ZQ1 USD - - 0.116534 - - 0.128248 - - 0.120146 - - 0.139216
 ZQ1H GBP GBP - - 0.106929 - - 0.114029 - - 0.113010 - - 0.124615
 ZQ1H EUR EUR - - 0.095969 - - 0.102489 - - 0.100473 - - 0.109367
 ZQ1H CHF CHF - - 0.091850 - - 0.098118 - - 0.096716 - - 0.104916
 ZQ1H AUD AUD - - 0.112880 - - 0.121395 - - 0.123999 - - 0.134523
Euro Bond 

 ID EUR - 0.095824 - - - - - - - - - -
 AD EUR - 0.103742 - - - - - - - - - -
Global Emerging Markets Local Debt 

 BD GBP GBP - 0.526703 - - - - - - - - - -

 BQ1 (closed as at 10 
February 2025) USD - - 0.151700 - - 0.158962 - - 0.148870 - - -

 ID USD - 0.543462 - - - - - - - - - -
 ID EUR EUR - 0.519935 - - - - - - - - - -

 XD (closed as at 04 October 
2024) USD - 0.430907 - - - - - - - - - -

 ZBFIX8.5 JPY JPY 136.189011 - 139.206270 - 132.139441 - 130.679056 - 133.361656 - 128.625173 -
 AD USD - 0.466917 - - - - - - - - - -
 ZD USD - 0.573189 - - - - - - - - - -
 ZQ1 USD - - 0.116015 - - 0.121847 - - 0.114335 - - 0.112983
 ZM2 USD 0.041148 0.041949 0.040879 0.042772 0.044031 0.044688 0.043021 0.042158 0.041428 0.037904 0.038357 0.038395
Euro Credit Bond 

 ID EUR - 0.270747 - - - - - - - - - -
 XD EUR - 0.270370 - - - - - - - - - -
 AD EUR - 0.370067 - - - - - - - - - -
GEM Debt Total Return 

 L1D USD - 0.619587 - - - - - - - - - -
 L1DH EUR EUR - 0.368387 - - - - - - - - - -
 M1D USD - 0.547101 - - - - - - - - - -
 M1D EUR EUR - 0.502392 - - - - - - - - - -
 M1DH EUR EUR - 0.383718 - - - - - - - - - -
 N1DH EUR EUR - 0.415228 - - - - - - - - - -
BRIC Markets Equity 

 BD USD - 0.238580 - - - - - - - - - -
 AD USD - 0.198633 - - - - - - - - - -
Euro High Yield Bond 

 AM2 EUR 0.046496 0.047073 0.046723 0.038951 0.039504 0.039676 0.039782 0.039762 0.039737 0.033863 0.034260 0.033799
 BD EUR - 0.304438 - - - - - - - - - -
 ED EUR - 0.566148 - - - - - - - - - -
 ID EUR - 1.044215 - - - - - - - - - -
 S8D EUR - 0.353415 - - - - - - - - - -
 XD EUR - 0.313064 - - - - - - - - - -
 AD EUR - 0.539112 - - - - - - - - - -
Euroland Equity Smaller Companies 

 AD EUR - 0.609628 - - - - - - - - - -
Euroland Growth 

 M1D EUR - 0.040693 - - - - - - - - - -
Global Inflation Linked Bond 

 ZQ1 USD - - 0.167560 - - 0.081492 - - 0.053904 - - 0.035766
 ZQ1H CHF CHF - - 0.158473 - - 0.074169 - - 0.052021 - - 0.032470
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9. Dividends (continued) 

Sub-fund / share class Share class 
Currency 

Apr.-
2024

May.-
2024

Jun.-
2024

Jul.-
2024

Aug.- 
2024 

Sep.-
2024

Oct.-
2024

Nov.-
2024

Dec.-
2024

Jan.-
2025

Feb.- 
2025 

Mar.-
2025

 ZQ1H EUR EUR - - 0.144680 - - 0.067668 - - 0.047315 - - 0.029611
 ZQ1H GBP GBP - - 0.154207 - - 0.072008 - - 0.050962 - - 0.032430
 ZQ1H SGD SGD - - 0.171374 - - 0.079542 - - 0.055779 - - 0.035839
 AD USD - 0.252848 - - - - - - - - - -
Brazil Equity 

 AD GBP GBP - 0.145322 - - - - - - - - - -
 AD HKD HKD - 0.102811 - - - - - - - - - -
 BD USD - 0.232823 - - - - - - - - - -
 BD GBP GBP - 0.224524 - - - - - - - - - -
 ED USD - 0.341656 - - - - - - - - - -
 ID USD - 0.541114 - - - - - - - - - -
 S3D USD - 0.597672 - - - - - - - - - -
 AD USD - 0.406102 - - - - - - - - - -
BRIC Equity 

 AD GBP GBP - 0.233130 - - - - - - - - - -
 BD GBP GBP - 0.277458 - - - - - - - - - -
 M2D USD - 0.389242 - - - - - - - - - -
 AD USD - 0.291510 - - - - - - - - - -
Global Bond 

 PD USD - 0.269758 - - - - - - - - - -
 ZD USD - 0.405867 - - - - - - - - - -
 AM2 HKD HKD 0.027091 0.027234 0.027156 0.026910 0.027791 0.027966 0.026976 0.026602 0.026099 0.024404 0.024788 0.024693
 AM2 USD 0.034065 0.034343 0.034262 0.033949 0.035091 0.035396 0.034200 0.033674 0.033108 0.030869 0.031420 0.031290
 AD USD - 0.301684 - - - - - - - - - -
Global Investment Grade Securitised Credit Bond 

 ADH EUR EUR - 0.442047 - - - - - - - - - -
 AM2 USD 0.052898 0.052841 0.052886 0.050493 0.050493 0.050466 0.050374 0.050282 0.050222 0.050505 0.050669 0.050467
 AM2 HKD HKD 0.052796 0.052586 0.052603 0.050233 0.050184 0.050033 0.049859 0.049843 0.049713 0.050107 0.050167 0.049971
 AM3H AUD AUD 0.046098 0.045415 0.045363 0.043623 0.046072 0.045125 0.048439 0.049229 0.050085 0.050400 0.052514 0.050538
 AM3H EUR EUR - - - - - - 0.041707 0.041239 0.039749 0.040098 0.040754 0.039089
 AM3H GBP GBP 0.054531 0.054350 0.054706 0.051897 0.051543 0.051046 0.054335 0.054107 0.054540 0.054853 0.055479 0.054800
 AM3H JPY JPY 10.343191 10.424161 10.587830 7.408085 8.642338 9.942170 12.412722 14.331905 14.353396 14.773775 19.767929 20.173918
 AM3H RMB CNH 0.030699 0.041670 0.029100 0.026503 0.032392 0.020379 0.021158 0.029152 0.040582 0.040907 0.032200 0.031410
 AM3H SGD SGD 0.039597 0.039404 0.038496 0.036103 0.036539 0.035850 0.036128 0.036634 0.037957 0.038282 0.038663 0.037224
 BM3H GBP GBP - - - - - - 0.054623 0.054417 0.054869 0.055195 0.055852 0.055187
 IM2 USD - - 0.057419 0.054844 0.054871 0.054855 0.054785 0.054704 0.054660 0.054992 0.055194 0.054992
 BM3H AUD AUD - - - - - - 0.049870 0.050706 0.051600 0.051945 0.054145 0.052124
 BM2 HKD HKD - - - - - - 0.054233 0.054233 0.054114 0.054556 0.054643 0.054452
 BM3H RMB CNH - - - - - - - 0.031430 0.043767 0.044134 0.034756 0.033909
 BDH EUR EUR - 0.484460 - - - - - - - - - -
 BM2 USD - - - - - - 0.054433 0.054352 0.054309 0.054632 0.054834 0.054632
 BM3H EUR EUR - - - - - - 0.041757 0.041301 0.039824 0.040191 0.040873 0.039211
 BM3H JPY JPY - - - - - - 12.403555 14.326523 14.352735 14.777867 19.780821 20.192991
 BM3H SGD SGD - - - - - - 0.038386 0.038936 0.040356 0.040721 0.041138 0.039626
 IM3H GBP GBP - - - - 0.052068 0.051587 0.054933 0.054732 0.055187 0.055527 0.056186 0.055518
 ZBFIX8.5H JPY JPY 100.865703 - 99.843833 - 98.727103 - 97.623123 - 96.342697 - 95.477865 -
 ZM1H JPY JPY 35.042845 42.722888 44.120045 47.383597 39.092013 39.347766 44.562410 38.762964 35.413805 33.661974 40.765328 32.197706
 S50QH GBP GBP - - - - - - - - 0.088134 - - 0.118231
 ZQ1 USD - - 0.141778 - - 0.152628 - - 0.140530 - - 0.131687
 ZQ1H GBP GBP - - 0.134904 - - 0.140559 - - 0.137303 - - 0.122451
 ZQ2H EUR EUR - - 0.152703 - - 0.145358 - - 0.144465 - - 0.144886
 ZQ1H CHF CHF - - 0.123560 - - 0.129110 - - 0.125163 - - 0.109906
 ZQ1H SGD SGD - - 0.137163 - - 0.141938 - - 0.137648 - - 0.124291
 ZQ1H AUD AUD - - 0.134574 - - 0.141602 - - 0.142399 - - 0.124994
 BQ1H GBP GBP - - 0.131622 - - 0.136941 - - 0.133567 - - 0.118929
Global Emerging Markets Equity 

 AD GBP GBP - 0.091066 - - - - - - - - - -
 BD USD - 0.062392 - - - - - - - - - -
 BD GBP GBP - 0.190977 - - - - - - - - - -
 ED USD - 0.033572 - - - - - - - - - -
 PD USD - 0.129570 - - - - - - - - - -
 S1D USD - 0.139165 - - - - - - - - - -
 ZD USD - 0.383327 - - - - - - - - - -
 AD USD - 0.111706 - - - - - - - - - -
Turkey Equity 

 BD EUR - 0.218404 - - - - - - - - - -
 BD GBP GBP - 0.176541 - - - - - - - - - -
 AD GBP GBP - - - - - - - - - - - -
 AD EUR - - - - - - - - - - - -
US Dollar Bond 

 AM3H CAD CAD 0.037404 0.037821 0.037191 0.034857 0.034587 0.032968 0.034591 0.032195 0.030039 0.027584 0.026877 0.026170
 AM3H EUR EUR 0.029617 0.029793 0.028907 0.026580 0.028134 0.028408 0.029301 0.028731 0.026766 0.024303 0.025251 0.023659
 AM3H GBP GBP 0.040120 0.040409 0.041050 0.039900 0.040367 0.040159 0.042496 0.042109 0.041816 0.039377 0.040467 0.039895
 ID USD - 0.521971 - - - - - - - - - -
 PD USD - 0.344892 - - - - - - - - - -

 WD (closed as at 22 
November 2024) USD - 0.420121 - - - - - - - - - -

 ZD USD - 0.424286 - - - - - - - - - -
 AM2 HKD HKD 0.332975 0.335400 0.338011 0.331294 0.337885 0.339385 0.329422 0.327905 0.321153 0.302946 0.307202 0.306437
 AM2 USD 0.033200 0.033537 0.033818 0.033138 0.033832 0.034064 0.033117 0.032915 0.032303 0.030388 0.030876 0.030794
 AD USD - 0.319846 - - - - - - - - - -
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9. Dividends (continued) 

Sub-fund / share class Share class 
Currency 

Apr.-
2024

May.-
2024

Jun.-
2024

Jul.-
2024

Aug.- 
2024 

Sep.-
2024

Oct.-
2024

Nov.-
2024

Dec.-
2024

Jan.-
2025

Feb.- 
2025 

Mar.-
2025

Frontier Markets 

 ID USD - 5.247317 - - - - - - - - - -
 XD USD - 0.504070 - - - - - - - - - -
 ZD USD - 1.010225 - - - - - - - - - -
 AD EUR EUR - 0.377568 - - - - - - - - - -
 AD USD - 2.895992 - - - - - - - - - -
RMB Fixed Income 

 AD USD - 0.235931 - - - - - - - - - -
 AD EUR EUR - 0.291101 - - - - - - - - - -
 AM2 USD 0.025312 0.025297 0.025294 0.022053 0.022518 0.022973 0.022446 0.022025 0.022040 0.019850 0.019918 0.019826
 AM2 HKD HKD 0.023978 0.023892 0.023875 0.020817 0.021234 0.021606 0.021074 0.020710 0.020679 0.018676 0.018699 0.018614
 AM2 RMB CNY 0.026375 0.026363 0.026440 0.023024 0.023094 0.023207 0.022994 0.022960 0.023140 0.020785 0.020784 0.020714
 AM3O SGD SGD 0.012431 0.012295 0.011458 0.008210 0.008763 0.008325 0.008446 0.008795 0.010018 0.007851 0.008099 0.006909
 ID USD - - - - - - - - - - - -

 IM2 (closed as at 22 
October 2024) USD 0.029584 0.029575 0.029584 0.025804 0.026357 0.026896 - - - - - -

 XD1O EUR (closed as at 15 
October 2024) EUR - 0.302616 - - - - - - - - - -

 XD EUR (closed as at 13 
January 2025) EUR - 0.284933 - - - - - - - - - -

India Fixed Income 

 AM2 USD 0.040243 0.040570 0.040321 0.040059 0.040089 0.040415 0.039733 0.039449 0.038845 0.037147 0.036697 0.037557
 AM2 HKD HKD 0.047826 0.048039 0.047753 0.047454 0.047442 0.047707 0.046832 0.046560 0.045757 0.043880 0.043272 0.044278
 AM3O AUD AUD 0.039962 0.039764 0.039449 0.039764 0.041753 0.041345 0.043348 0.043730 0.043772 0.041810 0.042782 0.042392
 AM3O CAD CAD 0.055606 0.056080 0.054811 0.053055 0.052131 0.050770 0.052383 0.049883 0.047605 0.045204 0.043561 0.043968
 AM3O EUR EUR 0.037433 0.037634 0.036530 0.035221 0.036006 0.036356 0.037027 0.036454 0.034805 0.032956 0.032939 0.032568
 AM3O GBP GBP 0.058341 0.058686 0.058643 0.058000 0.057687 0.057684 0.060059 0.059499 0.059069 0.056505 0.056250 0.057106
 AM3O JPY JPY 14.132135 14.330607 14.399205 13.474738 14.705157 16.131699 18.296502 20.059066 19.783077 17.758950 22.172574 23.167051
 AM3O RMB CNH 0.028859 0.038410 0.027580 0.027133 0.032101 0.022192 0.022497 0.029004 0.037935 0.036054 0.028563 0.028693
 AM3O SGD SGD 0.030093 0.030225 0.029383 0.029167 0.029488 0.029256 0.028996 0.029178 0.029655 0.028095 0.027919 0.027701
 BD USD - 0.420048 - - - - - - - - - -
 BD GBP GBP - 0.494902 - - - - - - - - - -
 AD USD - 0.325671 - - - - - - - - - -
 ID EUR EUR - 0.419950 - - - - - - - - - -
 XM2 USD 0.043843 0.044232 0.043995 0.043735 0.043796 0.044176 0.043457 0.043174 0.042540 0.040704 0.040242 0.041201
 XD USD - 0.418890 - - - - - - - - - -
 ZD USD - 0.462508 - - - - - - - - - -
 ID USD - 0.409760 - - - - - - - - - -
 ID GBP GBP - 0.393034 - - - - - - - - - -
 IM2 USD 0.044942 0.045331 0.045082 0.044816 0.044870 0.045256 0.044520 0.044224 0.043566 0.041681 0.041207 0.042190
Chinese Equity 

 AD USD - 0.606927 - - - - - - - - - -
 AD GBP GBP - 0.116473 - - - - - - - - - -
 AD HKD HKD - 0.075373 - - - - - - - - - -
 BD USD - 0.162385 - - - - - - - - - -
 BD GBP GBP - 0.224291 - - - - - - - - - -
 ID USD - 1.360174 - - - - - - - - - -
 ZD USD - 2.156707 - - - - - - - - - -
Hong Kong Equity 

 BD GBP GBP - 0.274082 - - - - - - - - - -
 PD USD - 2.191266 - - - - - - - - - -
 ZD USD - 3.530395 - - - - - - - - - -
 AD HKD HKD - 0.155270 - - - - - - - - - -
 AD USD - 1.725355 - - - - - - - - - -
Indian Equity 

 AD USD - - - - - - - - - - - -
 AD EUR EUR - - - - - - - - - - - -
 AD GBP GBP - - - - - - - - - - - -
 AD HKD HKD - - - - - - - - - - - -
 BD USD - - - - - - - - - - - -
 BD GBP GBP - - - - - - - - - - - -
 ED USD - - - - - - - - - - - -
 ID USD - - - - - - - - - - - -
 XD USD - 0.006570 - - - - - - - - - -
 ZD USD - 2.282069 - - - - - - - - - -
Global Equity Climate Change 

 AD USD - - - - - - - - - - - -
 AD EUR EUR - - - - - - - - - - - -
 ID GBP GBP - 0.009717 - - - - - - - - - -
 ZQ1 USD - - 0.095901 - - 0.035911 - - 0.023679 - - 0.033232
Global Corporate Bond 

 BQ1H GBP GBP - - 0.084864 - - 0.091491 - - 0.087887 - - 0.097409

 ZD (closed as at 30 
December 2024) USD - 0.381282 - - - - - - - - - -

 ZDH GBP GBP - 0.332658 - - - - - - - - - -
 ZQ1 USD - - 0.101074 - - 0.112675 - - 0.102434 - - 0.111391
 ZQ1H AUD AUD - - 0.090478 - - 0.098642 - - 0.097587 - - 0.099642
 ZQ1H CHF CHF - - 0.078010 - - 0.084470 - - 0.080617 - - 0.082331
 ZQ1H EUR EUR - - 0.083115 - - 0.089961 - - 0.085452 - - 0.087631
 ZQ1H GBP GBP - - 0.092694 - - 0.100081 - - 0.096259 - - 0.099837
 ZQ1H SGD SGD - - 0.090115 - - 0.096623 - - 0.092281 - - 0.096853
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9. Dividends (continued) 

Sub-fund / share class Share class 
Currency 

Apr.-
2024

May.-
2024

Jun.-
2024

Jul.-
2024

Aug.- 
2024 

Sep.-
2024

Oct.-
2024

Nov.-
2024

Dec.-
2024

Jan.-
2025

Feb.- 
2025 

Mar.-
2025

Global Government Bond 

 AM3H EUR EUR - - 0.028302 0.026168 0.027550 0.027760 0.028922 0.028378 0.026565 0.024271 0.025031 0.023221
 AM3H GBP GBP - - 0.040469 0.039498 0.039719 0.039418 0.042128 0.041793 0.041753 0.039396 0.040214 0.039270
 AM3H RMB CNH - - - - - - - 0.017661 0.029361 0.027147 0.018152 0.017239

 BQ1H GBP (closed as at 27 
August 2024) GBP - - 0.048854 - - - - - 0.051865 - - -

 ZD USD - 0.242018 - - - - - - - - - -
 ZQ1 USD - - 0.073127 - - 0.078079 - - 0.069868 - - 0.079743
 ZQ1H AUD AUD - - 0.067362 - - 0.070396 - - 0.068557 - - 0.073520
 ZQ1H CHF CHF - - 0.057754 - - 0.059927 - - 0.056253 - - 0.060331
 ZQ1H EUR EUR - - 0.061675 - - 0.063971 - - 0.059785 - - 0.064321
 ZQ1H GBP GBP - - 0.067787 - - 0.070100 - - 0.066383 - - 0.072318
 ZQ1H SGD SGD - - 0.067919 - - 0.069794 - - 0.065602 - - 0.072290
 AM3H CAD CAD - - 0.036601 0.034447 0.033963 0.032270 0.034204 0.031835 0.029847 0.027541 0.026627 0.025671
 AM3H AUD AUD - - 0.032058 0.032081 0.035164 0.034351 0.037256 0.037992 0.038444 0.036111 0.038470 0.036194
 AM2 HKD HKD - - 0.042490 0.041803 0.042382 0.042468 0.041587 0.041440 0.040820 0.038591 0.038864 0.038401
 AM2 USD - - 0.042552 0.041860 0.042484 0.042672 0.041856 0.041644 0.041105 0.038753 0.039108 0.038633
Global Real Estate Equity 

 AM3O SGD SGD 0.013259 0.013246 0.012042 0.012029 0.011803 0.010714 0.010888 0.011572 0.012445 0.012914 0.013055 0.012504
 BQ1 USD - - 0.066484 - - 0.089588 - - 0.057195 - - 0.102291
 ID USD - 0.198458 - - - - - - - - - -
 ZBFIX8.5 JPY JPY 122.366085 - 122.477576 - 124.770990 - 126.046344 - 121.264230 - 121.372775 -
 ZD USD - 0.275215 - - - - - - - - - -
 ZM2 USD 0.028950 0.028361 0.028130 0.028126 0.028416 0.028452 0.028669 0.028259 0.028269 0.027625 0.027990 0.028884
 ZQ1 USD - - 0.059555 - - 0.080443 - - 0.051493 - - 0.074036
 AM2 USD 0.025010 0.024467 0.024230 0.024196 0.024407 0.024405 0.024554 0.024166 0.024141 0.023560 0.023834 0.024563
 AD USD - 0.120360 - - - - - - - - - -
Asia Bond 

 FDH EUR EUR - 0.330364 - - - - - - - - - -
 IDH EUR EUR - 0.292880 - - - - - - - - - -
 S47M3H SGD SGD 0.040790 0.041039 0.040114 0.034714 0.035707 0.035116 0.034881 0.035213 0.036090 0.035809 0.036629 0.035030

 XDH EUR (closed as at 16 
August 2024) EUR - 0.308959 - - - - - - - - - -

 ZDH EUR EUR - 0.356669 - - - - - - - - - -
 ZQ1 USD - - 0.092394 - - 0.100842 - - 0.102854 - - 0.105725
 ZQ1H AUD AUD - - 0.086092 - - 0.091746 - - 0.101963 - - 0.098434
 ZQ1H CHF CHF - - 0.081808 - - 0.086642 - - 0.092565 - - 0.089516
 ZQ1H EUR EUR - - 0.086001 - - 0.091061 - - 0.097006 - - 0.093975
 ZQ1H GBP GBP - - 0.087973 - - 0.092808 - - 0.100290 - - 0.098287
 ZQ1H SGD SGD - - 0.088183 - - 0.092478 - - 0.099182 - - 0.098358
 AM3H SGD SGD 0.030819 0.031003 0.030304 0.026225 0.026972 0.026524 0.026344 0.026594 0.027256 0.027041 0.027656 0.026451
 AM2 USD 0.043181 0.043609 0.043688 0.039513 0.040121 0.040263 0.039574 0.039270 0.038667 0.038403 0.038986 0.038718
Global Lower Carbon Bond 

 ADH EUR EUR - 0.177616 - - - - - - - - - -
 AM2 USD 0.042907 0.043165 0.043278 0.040912 0.041401 0.041693 0.041163 0.041021 0.040615 0.037390 0.037831 0.037401
 AM2 HKD HKD 0.042800 0.042931 0.043019 0.040674 0.041117 0.041314 0.040720 0.040642 0.040158 0.037070 0.037431 0.037013
 AM3H AUD AUD 0.031409 0.031068 0.031068 0.029484 0.031900 0.031352 0.033802 0.034425 0.034842 0.031920 0.033935 0.032090
 AM3H SGD SGD 0.027224 0.027262 0.026517 0.024278 0.024936 0.024532 0.024515 0.024928 0.025853 0.022930 0.023436 0.022067
 ZQ1 USD - - 0.096843 - - 0.093976 - - 0.094036 - - 0.102400
 ZQ1H CHF CHF - - 0.076333 - - 0.072164 - - 0.075494 - - 0.077221
 ZQ1H EUR EUR - - 0.080327 - - 0.075900 - - 0.079199 - - 0.081124
 ZQ1H GBP GBP - - 0.086118 - - 0.081112 - - 0.085800 - - 0.088875
 AD USD - 0.217324 - - - - - - - - - -
Global Lower Carbon Equity 

 ID USD - 0.240728 - - - - - - - - - -
 ZQ1 USD - - 0.106741 - - 0.060283 - - 0.060811 - - 0.046653
 AD HKD HKD - 0.144036 - - - - - - - - - -
 AD USD - 0.150289 - - - - - - - - - -
Economic Scale US Equity 

 BD USD - 0.132162 - - - - - - - - - -
 BD GBP GBP - 0.168810 - - - - - - - - - -
 ID USD - 0.288473 - - - - - - - - - -
 PD USD - 0.643559 - - - - - - - - - -
 XD USD - 0.216589 - - - - - - - - - -
 YD USD - 0.318792 - - - - - - - - - -
 ZD USD - 0.972562 - - - - - - - - - -
 ADH EUR EUR - 0.299598 - - - - - - - - - -
 AD USD - 0.484192 - - - - - - - - - -
US High Yield Bond 

 AM3H RMB CNH 0.033330 0.043243 0.032341 0.027124 0.032554 0.022054 0.022488 0.029513 0.039213 0.035725 0.028085 0.027327
 AQ1 USD - - 0.142791 - - 0.132802 - - 0.147845 - - 0.140142
 IQ1 USD - - 0.148088 - - 0.138167 - - 0.154227 - - 0.146737
 XQ1 USD - - 0.148481 - - 0.138590 - - 0.154716 - - 0.147250
 ZD USD - 0.599767 - - - - - - - - - -
 ZQ1 USD - - 0.152144 - - 0.142294 - - 0.159219 - - 0.151927
 AM3H AUD AUD 0.044191 0.044081 0.044053 0.039817 0.042176 0.041594 0.043861 0.044533 0.044856 0.041443 0.043168 0.041444
 AM2 HKD HKD 0.052655 0.053002 0.053034 0.048172 0.048531 0.048631 0.047924 0.047942 0.047394 0.044073 0.044104 0.043832
 AM2 USD 0.052740 0.053237 0.053303 0.048401 0.048814 0.049032 0.048401 0.048337 0.047883 0.044405 0.044523 0.044240
Asia High Yield Bond 

 AM USD 0.029187 0.042507 0.034751 0.044828 0.036970 0.027679 0.038756 0.041601 0.041999 0.037321 0.028527 0.029795
 AM2 USD 0.043487 0.044425 0.044495 0.040626 0.040634 0.040467 0.040673 0.039822 0.039210 0.037473 0.037932 0.037786
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9. Dividends (continued) 

Sub-fund / share class Share class 
Currency 

Apr.-
2024

May.-
2024

Jun.-
2024

Jul.-
2024

Aug.- 
2024 

Sep.-
2024

Oct.-
2024

Nov.-
2024

Dec.-
2024

Jan.-
2025

Feb.- 
2025 

Mar.-
2025

 AM2 HKD HKD 0.041006 0.041742 0.041813 0.038191 0.038152 0.037905 0.038032 0.037301 0.036648 0.035123 0.035489 0.035358
 AM3H AUD AUD 0.038454 0.038951 0.038959 0.035505 0.036767 0.036138 0.038091 0.037751 0.037622 0.035927 0.037354 0.036320
 AM3H SGD SGD 0.033380 0.034017 0.033594 0.029999 0.030220 0.029758 0.030084 0.029733 0.029940 0.028424 0.028899 0.028167
 BD USD - 0.530566 - - - - - - - - - -
 BDH CHF CHF - 0.541790 - - - - - - - - - -
 BDH EUR EUR - 0.496342 - - - - - - - - - -
 IM2 USD 0.040401 0.041304 0.041392 0.037818 0.037841 0.037706 0.037921 0.037157 0.036608 0.035007 0.035458 0.035342
 IM3H SGD SGD 0.034362 0.035049 0.034633 0.030953 0.031193 0.030734 0.031090 0.030749 0.030979 0.029424 0.029935 0.029193
 PM2 USD 0.043811 0.044767 0.044854 0.040960 0.040976 0.040809 0.041031 0.040180 0.039576 0.037827 0.038302 0.038163
 PM3H AUD AUD 0.038696 0.039207 0.039222 0.035750 0.037035 0.036403 0.038384 0.038048 0.037922 0.036225 0.037668 0.036634
 PM3H EUR EUR 0.037329 0.038079 0.037571 0.032989 0.033495 0.033399 0.034432 0.033528 0.032298 0.030661 0.031312 0.030444
 PM3H SGD SGD 0.036160 0.036858 0.036409 0.032524 0.032768 0.032273 0.032631 0.032260 0.032491 0.030846 0.031371 0.030580
 ADH EUR EUR - 0.612346 - - - - - - - - - -

 ZQ1H JPY (closed as at 12 
November 2024) JPY - - 117.076891 - - 110.445593 - - - - - -

 ZBFIX8.5H JPY (closed as 
at 12 November 2024) JPY 66.713624 - 66.370153 - 66.834494 - 67.071573 - - - - -

 ZQ1H AUD AUD - - 0.119673 - - 0.120332 - - 0.144181 - - 0.109329
 XD USD - 0.583239 - - - - - - - - - -
 ZQ1 USD - - 0.128377 - - 0.132539 - - 0.144772 - - 0.117599
 ZQ1H CHF CHF - - 0.113271 - - 0.113033 - - 0.130320 - - 0.098817
 S40M2 USD 0.059949 0.061299 0.061448 0.056154 0.056202 0.056011 0.056345 0.055215 0.054404 0.052033 0.052725 0.052555
 ZQ1H SGD SGD - - 0.123551 - - 0.122147 - - 0.141116 - - 0.110076
 ZQ1H EUR EUR - - 0.119313 - - 0.119098 - - 0.136663 - - 0.104038
 ZQ1H GBP GBP - - 0.123844 - - 0.123128 - - 0.143371 - - 0.110279
Europe Value 

 ID EUR - 0.254875 - - - - - - - - - -
 PD EUR - 0.946806 - - - - - - - - - -
 ZD EUR - 1.478130 - - - - - - - - - -
 ED EUR - 0.521121 - - - - - - - - - -
 AD EUR - 0.744454 - - - - - - - - - -
Euroland Value 

 BD EUR - - - - - - - - - - - -
 ED EUR - 0.556527 - - - - - - - - - -
 ZD EUR - 1.646419 - - - - - - - - - -
 ADH USD USD - 0.241290 - - - - - - - - - -
 AD EUR - 0.776554 - - - - - - - - - -
Global Infrastructure Equity 

 AM2 HKD HKD 0.035774 0.036669 0.036426 0.036770 0.037453 0.037612 0.037755 0.036879 0.036921 0.036320 0.036901 0.037396
 AM3O AUD AUD 0.025121 0.025501 0.024844 0.026232 0.029046 0.027991 0.032073 0.032334 0.033310 0.032945 0.035573 0.034130
 AM3O AUD USD - - - - - - - - - - - 0.078165
 AM3O EUR EUR 0.021875 0.022755 0.020959 0.020249 0.021019 0.020900 0.022691 0.021746 0.019651 0.020146 0.021152 0.019962
 AM3O GBP GBP 0.032890 0.033713 0.033712 0.033893 0.034000 0.033603 0.037730 0.036686 0.037283 0.036670 0.037625 0.037677
 AM3O RMB CNH 0.010087 0.023506 0.008683 0.009287 0.015301 0.000443 0.000791 0.010596 0.024176 0.024357 0.014453 0.014109
 AMFLX USD 0.526225 0.543773 0.536285 0.535153 0.556622 0.570786 0.562745 0.565188 0.530972 0.469828 0.469343 0.485610
 AMFLX HKD HKD 0.472757 0.487116 0.480133 0.479981 0.498731 0.510205 0.502204 0.505137 0.473605 0.419777 0.418311 0.432904
 AMFLXO AUD AUD 0.369236 0.374632 0.368358 0.369554 0.411977 0.411772 0.444950 0.456979 0.438924 0.384835 0.405419 0.399352
 AMFLXO EUR EUR 0.339524 0.349468 0.333103 0.312057 0.335225 0.344597 0.358393 0.355612 0.318644 0.262607 0.267610 0.260097
 AMFLXO GBP GBP 0.445310 0.458818 0.455492 0.449762 0.463708 0.470149 0.501649 0.502491 0.477157 0.423980 0.428617 0.438312
 AMFLXO RMB CNH 0.222642 0.351209 0.209677 0.193798 0.271208 0.132527 0.140454 0.237982 0.353592 0.298703 0.197469 0.196401
 BD USD - 0.236664 - - - - - - - - - -
 AM2 USD 0.035298 0.036205 0.035953 0.036372 0.037023 0.037236 0.037534 0.036631 0.036634 0.036100 0.036566 0.037131
 AD USD - 0.055000 - - - - - - - - - -
 ZQ1 USD - - 0.160772 - - 0.055647 - - 0.064466 - - 0.055996
 ZD USD - 0.327521 - - - - - - - - - -
 ZBFIX8.5 JPY JPY 155.174030 - 162.144540 - 161.107271 - 160.471740 - 165.308226 - 157.907050 -
 ZQ1 GBP GBP - - 0.163132 - - 0.052483 - - 0.065797 - - 0.055698
Euro Bond Total Return 

 ID (closed as at 02 
December 2024) EUR - 0.295433 - - - - - - - - - -

 AD EUR - 0.240201 - - - - - - - - - -
Global Equity Sustainable Healthcare  

 AD USD - - - - - - - - - - - -
 ADO GBP GBP - - - - - - - - - - - -
 BD EUR EUR - - - - - - - - - - - -
 BD GBP GBP - - - - - - - - - - - -
 JD USD - - - - - - - - - - - -
 JD EUR EUR - - - - - - - - - - - -
 JD GBP GBP - - - - - - - - - - - -
 XD USD - - - - - - - - - - - -
Global Sustainable Equity Income 

 ZQ1 USD - - 0.088152 - - 0.069036 - - 0.063966 - - 0.063748
 ZM1 USD 0.018526 0.050393 0.035291 0.026138 0.025762 0.029504 0.028243 0.030364 0.016414 0.015563 0.022818 0.033888
 ZBFIX8.5 JPY JPY 186.790177 - 193.716544 - 191.767975 - 187.833198 - 201.964675 - 193.646504 -

 AD (closed as at 13 March 
2025) USD - 0.192685 - - - - - - - - - -

Global Emerging Markets ESG Local Debt 

 ZM1O JPY JPY 42.350472 64.459565 49.778031 59.389976 46.096693 46.944843 47.856745 47.050287 43.912374 48.490457 62.223107 49.739053
 ZD USD - 0.484849 - - - - - - - - - -
 ZQ1 USD - - 0.142915 - - 0.143397 - - 0.128897 - - 0.153928
 ZQ1H GBP GBP - - - - - - - - - - - 0.140892
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9. Dividends (continued) 

Sub-fund / share class Share class 
Currency 

Apr.-
2024

May.-
2024

Jun.-
2024

Jul.-
2024

Aug.- 
2024 

Sep.-
2024

Oct.-
2024

Nov.-
2024

Dec.-
2024

Jan.-
2025

Feb.- 
2025 

Mar.-
2025

Global Emerging Markets Corporate Sustainable Bond 

 ID USD - 0.642290 - - - - - - - - - -
 ZQ1 USD - - 0.179093 - - 0.191915 - - 0.199260 - - 0.197195
 AD USD - 0.587010 - - - - - - - - - -
Global Sustainable Long Term Equity 

 BD USD - - - - - - - - - - - -
 BD GBP GBP - 0.003030 - - - - - - - - - -
 ID USD - 0.002298 - - - - - - - - - -
 ZQ1 USD - - 0.024013 - - 0.017680 - - 0.018472 - - 0.018993
 AD USD - - - - - - - - - - - -
US Short Duration High Yield Bond 

 ED USD - 0.447308 - - - - - - - - - -
 ZQ1 USD - - 0.154083 - - 0.155983 - - 0.153209 - - 0.156872
 ZQ1H CHF CHF - - 0.123541 - - 0.120303 - - 0.125071 - - 0.119914
 ZQ1H EUR EUR - - 0.131778 - - 0.129600 - - 0.132885 - - 0.127510
 ZQ1H GBP GBP - - 0.141984 - - 0.137728 - - 0.144601 - - 0.140467
 ZQ1H JPY JPY - - - - - 26.373175 - - 168.307385 - - 160.498071
 ZQ1H SGD SGD - - 0.145734 - - 0.140369 - - 0.146364 - - 0.144039
 ADH EUR EUR - 0.411406 - - - - - - - - - -
 AD USD - 0.490365 - - - - - - - - - -
Corporate Euro Bond Fixed Term Bond 2027 

 BD EUR - 0.284490 - - - - - - - - - -
 BDH USD USD - 0.268836 - - - - - - - - - -
 ED EUR - 0.232711 - - - - - - - - - -
 AD EUR - 0.260132 - - - - - - - - - -
Multi-Asset Style Factors 

 ID EUR - 0.142831 - - - - - - - - - -
 AD EUR - - - - - - - - - - - -
Multi-Strategy Target Return 

 ID EUR - 0.225393 - - - - - - - - - -
Global Securitised Credit Bond 

 IM2 USD - - - - - - - - - - - 0.062008
 XDH GBP GBP - 0.684937 - - - - - - - - - -
 ZQ1 USD - - 0.165894 - - 0.183039 - - 0.175658 - - 0.144470
 ZQ1H EUR EUR - - 0.181176 - - 0.193582 - - 0.195133 - - 0.243061
 ZQ1H GBP GBP - - 0.168667 - - 0.181878 - - 0.183570 - - 0.142291
 ZQ1H JPY JPY - - 181.201094 - - 178.296715 - - 189.139066 - - 143.602510
 AM2 HKD HKD - - - - - - - - - - - 0.061940
 AM2 USD - - - - - - - - - - - 0.061977
Managed Solutions - Asia Focused Growth 

 AM2 USD 0.024146 0.026049 0.026472 0.025440 0.025753 0.026534 0.026437 0.025331 0.025234 0.023143 0.024110 0.023662
Managed Solutions - Asia Focused Conservative 

 AM2 USD 0.040983 0.042028 0.042219 0.039823 0.040409 0.040941 0.040368 0.039697 0.039281 0.036321 0.037163 0.036913
 AM2 HKD HKD 0.041408 0.042309 0.042510 0.040104 0.040655 0.041089 0.040449 0.039836 0.039339 0.036479 0.037246 0.037005
 AM3O RMB CNH 0.019780 0.030309 0.018923 0.016317 0.022049 0.011006 0.011614 0.018809 0.029056 0.026249 0.018671 0.017930
Managed Solutions - Asia Focused Income 

 AM2 HKD HKD 0.036043 0.037647 0.037789 0.034967 0.035547 0.036072 0.035750 0.034950 0.034395 0.034075 0.034790 0.034474
 AM3O AUD AUD 0.024508 0.025221 0.025245 0.023369 0.025576 0.025322 0.027674 0.027655 0.027926 0.027586 0.029647 0.028074
 AM3O CAD CAD 0.041256 0.043285 0.042452 0.037348 0.036962 0.035651 0.038110 0.034901 0.032768 0.032303 0.031819 0.030848
 AM3O EUR EUR 0.022500 0.023493 0.022781 0.019409 0.020453 0.020864 0.021929 0.021128 0.019813 0.019511 0.020347 0.019073
 AM3O GBP GBP 0.044039 0.046031 0.046528 0.042613 0.042971 0.043196 0.046581 0.045333 0.045224 0.044687 0.046191 0.045273
 AM3O RMB CNH 0.015640 0.025233 0.015175 0.012464 0.017504 0.007820 0.008438 0.014740 0.023698 0.023374 0.016738 0.016044
 AM3O SGD SGD 0.021653 0.022579 0.021924 0.019441 0.020120 0.019929 0.020058 0.020025 0.020800 0.020489 0.021166 0.019963
 AM2 USD 0.035709 0.037437 0.037574 0.034759 0.035369 0.035979 0.035716 0.034865 0.034378 0.033970 0.034748 0.034428
Global Equity Volatility Focused 

 AM2 USD 0.028106 0.027916 0.027148 0.027632 0.028409 0.029004 0.029336 0.030060 0.029585 0.031184 0.031919 0.033310
 AM2 HKD HKD 0.028376 0.028167 0.027400 0.027831 0.028630 0.029185 0.029395 0.030147 0.029698 0.031230 0.032083 0.033415
 AM3O AUD AUD 0.013919 0.013315 0.012176 0.013338 0.016981 0.016073 0.020894 0.022905 0.023622 0.025203 0.028487 0.027324
 AM3O CAD CAD 0.020041 0.020098 0.018048 0.016552 0.015744 0.013654 0.017154 0.015173 0.012170 0.014207 0.012902 0.013494
 AM3O EUR EUR 0.010218 0.010387 0.007817 0.006185 0.007657 0.007930 0.010181 0.010772 0.007768 0.009993 0.010904 0.010309
 AM3O RMB CNH - 0.011519 - - 0.000612 - - - 0.013459 0.015519 0.002333 0.002939
 AM3O SGD SGD 0.007531 0.007754 0.005222 0.005291 0.006046 0.005195 0.005583 0.007687 0.008673 0.010910 0.011483 0.011093
Global Short Duration Bond 

 AM2 HKD HKD 0.048845 0.048748 0.048738 0.045859 0.046074 0.046246 0.045868 0.043680 0.043507 0.042022 0.042080 0.041962
 AM3H AUD AUD 0.039352 0.038769 0.038691 0.036513 0.039120 0.038455 0.041538 0.040166 0.040991 0.039400 0.041451 0.039593
 AM3H CAD CAD 0.047078 0.047156 0.046217 0.041680 0.040924 0.039333 0.041651 0.037034 0.035356 0.033647 0.032575 0.031827
 AM3H EUR EUR 0.039073 0.038981 0.037853 0.033349 0.034529 0.034825 0.036307 0.033529 0.031995 0.030288 0.030942 0.029294
 AM3H GBP GBP 0.049873 0.049804 0.050133 0.046778 0.046672 0.046478 0.049670 0.047118 0.047547 0.045814 0.046445 0.045828
 AM3H JPY JPY 4.703690 4.802218 4.957645 1.042370 2.281039 3.612152 6.088300 5.803509 5.832695 4.197468 9.166838 9.621499
 AM3H RMB CNH 0.025802 0.036980 0.024223 0.020988 0.027144 0.014932 0.015674 0.021754 0.033466 0.031887 0.022921 0.022165
 AM3H SGD SGD - - - - - 0.032025 0.032180 0.030471 0.031869 0.030200 0.030575 0.029111
 ZQ1H GBP GBP - - 0.111607 - - 0.113422 - - 0.104198 - - 0.100848
 AM2 USD 0.048687 0.048733 0.048748 0.045864 0.046126 0.046408 0.046102 0.043835 0.043753 0.042140 0.042287 0.042160
Global Emerging Markets Multi-Asset Income 

 AM3O EUR EUR 0.027663 0.028377 0.027344 0.027189 0.028587 0.029029 0.029332 0.028395 0.027025 0.023555 0.024363 0.023300
 AM3O GBP GBP 0.034498 0.035422 0.035279 0.035825 0.036530 0.036703 0.037954 0.036998 0.036765 0.033296 0.034247 0.033870
 AM3O RMB CNH 0.021133 0.030123 0.020342 0.020955 0.026065 0.017022 0.017160 0.022764 0.030864 0.027247 0.021147 0.020608
 AM3O SGD SGD 0.029880 0.030626 0.029553 0.030409 0.031580 0.031448 0.030828 0.030580 0.031202 0.027248 0.027979 0.026884
 AM3O AUD AUD 0.029415 0.029828 0.029466 0.030700 0.033224 0.033021 0.034423 0.034225 0.034313 0.030888 0.032814 0.031540
 AM2 HKD HKD 0.037081 0.038051 0.037659 0.038407 0.039397 0.039841 0.038646 0.037824 0.037207 0.033735 0.034330 0.034275
 AM2 USD 0.036994 0.038073 0.037703 0.038441 0.039474 0.040014 0.038880 0.037996 0.037429 0.033861 0.034531 0.034466
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9. Dividends (continued) 

Sub-fund / share class Share class 
Currency 

Apr.-
2024

May.-
2024

Jun.-
2024

Jul.-
2024

Aug.- 
2024 

Sep.-
2024

Oct.-
2024

Nov.-
2024

Dec.-
2024

Jan.-
2025

Feb.- 
2025 

Mar.-
2025

Singapore Dollar Income Bond 

 AM3H USD USD 0.043554 0.044095 0.044855 0.047949 0.048709 0.049824 0.044851 0.044078 0.042258 0.041878 0.041746 0.042763
 AM3H AUD AUD 0.035705 0.035915 0.036300 0.039616 0.041776 0.043023 0.040793 0.040366 0.039594 0.039242 0.040299 0.040008
 AM2 SGD 0.032269 0.032562 0.032619 0.035584 0.035967 0.036351 0.031771 0.031574 0.031098 0.030798 0.030878 0.030824
US Income Focused 

 AM3H EUR EUR 0.030083 0.030945 0.030438 0.025502 0.027054 0.027450 0.029059 0.028916 0.027076 0.025699 0.026418 0.024302
 AM3H GBP GBP 0.039504 0.040681 0.041734 0.037944 0.038451 0.038434 0.041743 0.041972 0.041887 0.040601 0.041316 0.039889
 AM3H JPY JPY - - - - - - - 1.662367 1.682152 0.074056 5.429876 5.805976
 AM3H RMB CNH 0.019977 0.031932 0.019358 0.015343 0.022053 0.009219 0.010090 0.019034 0.031263 0.029909 0.020382 0.019183
 AM3H CAD CAD 0.037165 0.038412 0.038230 0.033295 0.033099 0.031700 0.034142 0.032243 0.030239 0.028890 0.027916 0.026630
 AM3H AUD AUD 0.032524 0.032969 0.033488 0.030657 0.033811 0.033265 0.036650 0.037866 0.038275 0.036992 0.039225 0.036523
 AM2 HKD HKD 0.042924 0.044199 0.045002 0.041382 0.042295 0.042692 0.042527 0.042952 0.042283 0.041085 0.041263 0.040299
 AM2 USD 0.042566 0.043954 0.044780 0.041172 0.042122 0.042618 0.042523 0.042882 0.042304 0.040986 0.041247 0.040279
Ultra Short Duration Bond  
 BM3H GBP GBP 0.046382 0.046300 0.046619 0.043356 0.043026 0.042605 0.045895 0.045722 0.046200 0.042625 0.043146 0.039850
 PM2 USD 0.047937 0.047971 0.047978 0.044973 0.044992 0.045027 0.044948 0.044900 0.044867 0.041287 0.041341 0.038502
 PM2 HKD HKD 0.048366 0.048255 0.048239 0.045230 0.045200 0.045125 0.044971 0.044990 0.044871 0.041404 0.041374 0.038540
 PM3H AUD AUD 0.038290 0.037670 0.037583 0.035352 0.037860 0.036962 0.040356 0.041212 0.042131 0.038566 0.040618 0.035980
 PM3H EUR EUR 0.035386 0.035283 0.034170 0.029849 0.030811 0.030928 0.032529 0.032103 0.030660 0.027080 0.027665 0.023322
 PM3H GBP GBP 0.045574 0.045487 0.045805 0.042552 0.042208 0.041795 0.045080 0.044908 0.045395 0.041812 0.042329 0.039040
 PM3H RMB CNH 0.024066 0.035815 0.022398 0.019153 0.025435 0.012654 0.013500 0.022072 0.034329 0.030771 0.021376 0.017844
 PM3H SGD SGD 0.032925 0.032789 0.031807 0.028825 0.029289 0.028614 0.028925 0.029496 0.030919 0.027370 0.027689 0.023517

 UM2 (closed as at 20 
December 2024) USD 0.049717 0.049747 0.049759 0.046711 0.046736 0.046772 0.046690 0.046640 - - - -

 BM2  USD 0.048821 0.048850 0.048862 0.045852 0.045869 0.045910 0.045825 0.045775 0.045745 0.042157 0.042216 0.039368
 UM2 HKD HKD 0.049667 0.049558 0.049540 0.046521 0.046494 0.046423 0.046263 0.046282 0.046156 0.042691 0.042661 0.039817
 ZM USD 0.037155 0.048262 0.049620 0.050023 0.044658 0.043537 0.043323 0.044036 0.040130 0.037954 0.045165 0.039953
Global Sustainable Long Term Dividend 

 AMFLX USD 0.638143 0.665749 0.671122 0.637754 0.655706 0.656076 0.633586 0.616511 0.597357 0.630641 0.649319 0.636764
 AQ2 USD - - 0.067090 - - 0.068816 - - 0.071294 - - 0.069506
 EQ2 USD - - 0.063695 - - 0.065205 - - 0.067438 - - 0.065578
 IQ USD - - 0.028670 - - 0.010087 - - 0.010372 - - 0.014467
 ZM2 USD 0.022548 0.023201 0.023028 0.023066 0.023273 0.023695 0.025005 0.023954 0.024629 0.024207 0.024385 0.024079
 AM2 HKD HKD 0.022028 0.022620 0.022426 0.022390 0.022572 0.022919 0.024050 0.023028 0.023669 0.023176 0.023401 0.023034
 AM2 USD 0.021818 0.022418 0.022220 0.022231 0.022398 0.022775 0.024001 0.022960 0.023579 0.023143 0.023281 0.022959
Asia ESG Bond 

 AM2  USD 0.043612 0.044147 0.044214 0.041595 0.042122 0.042283 0.041741 0.041434 0.040819 0.037794 0.038229 0.038070
 AM2 HKD HKD 0.043874 0.044253 0.044332 0.041715 0.042200 0.042257 0.041647 0.041402 0.040704 0.037798 0.038157 0.038002
 AM3O AUD AUD 0.036012 0.035931 0.035909 0.033880 0.036320 0.035699 0.038014 0.038448 0.038609 0.035614 0.037601 0.036020
 AM3O EUR EUR 0.033559 0.033872 0.033041 0.029330 0.030468 0.030647 0.031571 0.031029 0.029449 0.026481 0.027208 0.025906
 AM3O GBP GBP 0.041682 0.042104 0.042405 0.039592 0.039801 0.039582 0.041767 0.041364 0.041136 0.038123 0.038920 0.038397
 AM3O HKD HKD 0.037430 0.033098 0.037147 0.035531 0.035190 0.032218 0.034330 0.036880 0.038077 0.035076 0.032042 0.035045
 AM3O RMB CNH 0.024911 0.034531 0.023908 0.020998 0.026340 0.016048 0.016543 0.023267 0.032556 0.029580 0.022436 0.021778
 AM3O SGD SGD 0.031889 0.032150 0.031412 0.028751 0.029471 0.029014 0.028930 0.029196 0.029889 0.026917 0.027444 0.026258
ESG Short Duration Credit Bond 

 AM3H EUR EUR 0.039084 0.039177 0.038107 0.033490 0.034729 0.034957 0.032323 0.031819 0.030186 0.029182 0.029832 0.028297
 AM3H GBP GBP 0.049336 0.049495 0.049837 0.046338 0.046364 0.046097 0.045039 0.044749 0.044928 0.043941 0.044574 0.044053
 BM2 USD 0.051825 0.052131 0.052194 0.048948 0.049370 0.049601 0.045131 0.044977 0.044679 0.043695 0.043893 0.043845
 BM3H CHF CHF 0.017617 0.017952 0.017502 0.011556 0.012774 0.013273 0.009837 0.012000 0.009826 0.008784 0.009722 0.009260
 BM3H EUR EUR 0.039260 0.039364 0.038305 0.033677 0.034931 0.035173 0.032528 0.032032 0.030399 0.029396 0.030062 0.028521
 BM3H GBP GBP 0.049573 0.049747 0.050106 0.046600 0.046642 0.046391 0.045339 0.045061 0.045253 0.044277 0.044926 0.044416
 ZQ1 USD - - 0.138509 - - 0.136943 - - 0.139752 - - 0.141693
 ZQ1H CHF CHF - - 0.130182 - - 0.125109 - - 0.133847 - - 0.127526
 ZQ1H EUR EUR - - 0.135535 - - 0.130329 - - 0.138770 - - 0.132425
 ZQ1H GBP GBP - - 0.137065 - - 0.131491 - - 0.141763 - - 0.136933
 AM3H AUD AUD 0.042168 0.041758 0.041698 0.039174 0.041992 0.041232 0.040325 0.041071 0.041704 0.040726 0.042868 0.041020
 AM2H SGD SGD 0.050718 0.050903 0.050861 0.047604 0.047928 0.048055 0.043631 0.043401 0.043040 0.042025 0.042134 0.042011
 AM2 USD 0.051588 0.051878 0.051920 0.048679 0.049081 0.049297 0.044842 0.044670 0.044363 0.043374 0.043554 0.043492
Strategic Duration and Income Bond 

 AMFIXA USD - - - - - - - - - 0.583409 0.587720 0.580673
 AMFIXA HKD HKD - - - - - - - - - 0.584360 0.587486 0.580550
 AMFIXAH AUD AUD - - - - - - - - - 0.583263 0.587615 0.580562
 AMFIXAH CAD CAD - - - - - - - - - 0.582464 0.585917 0.578380
 AMFIXAH EUR EUR - - - - - - - - - 0.582458 0.585859 0.578240
 AMFIXAH GBP GBP - - - - - - - - - 0.583380 0.587865 0.580930
 AMFIXAH JPY JPY - - - - - - - - - 5.804925 5.823795 5.736692
 AMFIXAH NZD NZD - - - - - - - - - 0.583088 0.587317 0.580154
 AMFIXAH RMB CNH - - - - - - - - - 0.582656 0.585666 0.577640
 AMFIXAH SGD SGD - - - - - - - - - 0.582452 0.585923 0.578060
 AM3H SGD SGD - - - - - - - - - 0.032046 0.032616 0.030906
 AM2 USD - - - - - - - - - 0.045904 0.046320 0.045820
Global Bond Total Return 

 IQ1H EUR EUR - - 0.104017 - - 0.111806 - - 0.103825 - - 0.103144
 IQ1H GBP GBP - - 0.107632 - - 0.115336 - - 0.108437 - - 0.108965
 XQ1H GBP GBP - - 0.108254 - - 0.116007 - - 0.109134 - - 0.109713
 ZQ1 USD - - 0.109513 - - 0.121121 - - 0.107859 - - 0.113889
 ZQ1H GBP GBP - - 0.107061 - - 0.114838 - - 0.108181 - - 0.108913
Global ESG Corporate Bond 

 ZQ1H GBP GBP - - 0.074022 - - 0.077811 - - 0.083119 - - 0.074090
 ZQ1H EUR EUR - - 0.072297 - - 0.075567 - - 0.078387 - - 0.066113
 ZQ1 USD - - 0.075747 - - 0.082027 - - 0.080680 - - 0.079810
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9. Dividends (continued) 

Sub-fund / share class Share class 
Currency 

Apr.-
2024

May.-
2024

Jun.-
2024

Jul.-
2024

Aug.- 
2024 

Sep.-
2024

Oct.-
2024

Nov.-
2024

Dec.-
2024

Jan.-
2025

Feb.- 
2025 

Mar.-
2025

Global High Yield ESG Bond  
 ZQ1 USD - - 0.132656 - - 0.129025 - - 0.132852 - - 0.135844
 ZQ1H EUR EUR - - 0.136687 - - 0.129229 - - 0.138926 - - 0.133715
 ZQ1H GBP GBP - - 0.136910 - - 0.129076 - - 0.140716 - - 0.136904
Global Emerging Markets ESG Bond 

 ZQ1H EUR EUR - - 0.152091 - - 0.147616 - - 0.146159 - - 0.156110
 ZQ1H GBP GBP - - 0.148412 - - 0.144709 - - 0.147557 - - 0.160363
 ZQ1 USD - - 0.135335 - - 0.135797 - - 0.130534 - - 0.149658
Global Green Bond 

 ZQ1 USD - - 0.074847 - - 0.080018 - - 0.075082 - - 0.072156
 ZQ1H EUR EUR - - 0.084297 - - 0.087960 - - 0.082331 - - 0.083301
 ZQ1H GBP GBP - - 0.084838 - - 0.088281 - - 0.083795 - - 0.085679
Global High Yield Securitised Credit Bond 

 ZQ1H JPY JPY - - 233.032224 - - 216.819143 - - 228.695771 - - 173.869147

     

10. Other Income 

Other income mainly consists of dilution levy (refer to Note 14). 

11. Security Lending 

Each sub-fund may for the purpose of generating additional capital or income (either through the fee paid by the 
borrowers or the reinvestment of the cash collateral) or for reducing costs participate in Securities Lending subject 
to complying with the provisions set forth in Regulation (EU) 2015/2365 of the European Parliament and of the 
Council of 25 November 2015 on transparency of securities financing transactions and of reuse (“SFTR”), ESMA's 
Guidelines of 1 August 2014 on ETFs and other UCITS issues (ESMA/2014/937EN) (the “ESMA Guidelines on ETFs 
and other UCITS issues”), CSSF Circular 08/356 relating to the rules applicable to undertakings for collective 
investment when they use certain techniques and instruments relating to transferable securities and money market 
instruments and CSSF Circular 14/592 relating to the ESMA Guidelines on ETFs and other UCITS issues (the “CSSF 
Circular 14/592”) and any other applicable laws, regulations, circulars or CSSF positions as may be amended or 
replaced. 

The Board of Directors has delegated the implementation, management and day to day oversight of a Securities 
Lending Programme to the Management Company. The Management Company may decide which sub-fund should 
participate in a Securities Lending programme in which securities are transferred temporarily to approved borrowers 
by the Management Company in exchange for collateral. Any of the transferable securities or money market 
instruments belonging to a sub-fund may be subject to Securities Lending. The Management Company report 
regularly to the board on the Securities Lending activity and remain subject to the ongoing supervision and control 
of the board in relation to the Securities Lending Programme. 

The aim is to use Securities Lending on a continuous basis. The proportion of a sub-fund’s net assets subject to 
Securities Lending transactions is intended to be around 25%. 

The Lending Agent, shall receive a fee of 15% of the gross revenue for its services related to Securities Lending and 
the Management Company a fee of 10% of the gross revenue for the oversight work undertaken in relation to 
Securities Lending. The remainder (75%) of the gross revenue is received by the relevant sub-funds taking part in 
the Securities Lending program. The detail of return and cost for each sub-fund are disclosed on Appendix VII 
(Unaudited Additional Disclosures) – Securities Financing Transactions Regulation (“SFTR”) from page 562 to page 
564. 

The approval and selection process for counterparties to Securities Lending is a dynamic assessment of 
counterparties based on various criteria. Criteria used for approval of counterparties may include, but are not limited 
to, a counterparty’s minimum credit rating, country or origin, accessibility, execution of specialized trade and 
regulatory risk profile.  
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11. Security Lending (continued) 

Sub-funds Currency Market value of 
securities lent 

Market value  
of collateral 

received 
Securities lending 

income (Net)* 

ASEAN Equity USD 503,844  531,102   3,005  

Asia ex Japan Equity USD 6,066,093  14,507,456   15,276  
Asia ex Japan Equity Smaller 
Companies USD 26,770,929  28,710,015   750,239  

Asia Pacific ex Japan Equity High 
Dividend USD 6,846,694  16,215,827   14,875  

Chinese Equity USD 21,836,559  29,107,714   69,917  

Euroland Equity Smaller Companies EUR 18,088,262  19,103,956   30,082  

Euroland Growth EUR 13,675,795  14,462,464   17,229  

Euroland Value EUR 26,209,243  27,737,009   36,456  

Europe Value EUR 9,487,540  10,057,694   13,065  

Global Emerging Markets Equity USD 182,762  194,808   26,312  

Global Infrastructure Equity USD 227,013,603  238,414,596   1,085,047  

Global Lower Carbon Equity USD 8,264,878  8,762,262   34,818  

Global Real Estate Equity USD 101,767,644  108,395,297   163,448  

Global Sustainable Long Term Dividend USD 3,055,745  3,239,550   3,936  

Hong Kong Equity USD 4,126,093  4,686,432   19,944  

BRIC Equity USD 3,212,573  3,396,040   2,092  

BRIC Markets Equity USD 1,290,630  1,369,369   767  

Frontier Markets USD - -  319  

Global Equity Volatility Focused USD  24,711,395   26,003,311   17,715  

Economic Scale US Equity USD  58,521,725   63,576,864   28,557  

Indian Equity EUR  16,708,460   17,711,126   103,729  

Turkey Equity USD  22,680,679   23,968,946   236,924  

Asia Bond USD  19,202,153   20,643,839   208,553  

Asia High Yield Bond EUR  96,867,431   103,951,884   867,286  

Euro Bond EUR  3,946,480   4,144,687   3,623  

Euro Bond Total Return EUR  6,678,965   7,305,487   11,730  

Euro Credit Bond EUR  50,106,414   53,162,234   56,237  

Euro High Yield Bond USD  118,674,701   124,958,403   210,611  

GEM Debt Total Return USD - -  1,684  

Global Bond Total Return USD  11,653,335   12,471,861   35,863  

Global Corporate Bond USD  659,246,224   727,639,119   706,586  

Global Emerging Markets Bond USD  144,889,154   152,173,864   341,559  

Global Emerging Markets Local Debt USD  284,853,053   309,082,147   354,527  

Global Government Bond USD  937,690,347   1,152,830,798   1,641,879  

Global High Income Bond USD  106,358,302   120,566,465   352,310  

Global High Yield Bond USD  126,288,044   150,765,494   453,750  

Global Inflation Linked Bond USD  145,413,036   168,416,990   155,846  
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11. Security Lending (continued) 

Sub-funds Currency Market value of 
securities lent 

Market value  
of collateral 

received 
Securities lending 

income (Net)* 

Global Short Duration Bond USD  419,351,649   452,972,491   542,125  

India Fixed Income USD - -  11,468  

RMB Fixed Income USD  1,289,622   1,355,083   8,521  

Singapore Dollar Income Bond USD  23,440,985   25,107,811   106,027  

Ultra Short Duration Bond  SGD  66,384,813   88,429,798   107,260  

US Dollar Bond USD  15,880,291   16,675,551   59,608  

US High Yield Bond USD - -  8,377  

US Short Duration High Yield Bond USD  907,682   1,359,161   15,157  
Global Emerging Markets Multi-Asset 
Income USD  687,452   975,828   75 

Managed Solutions - Asia Focused 
Conservative USD  1,755,193   1,843,230   1,839  

Managed Solutions - Asia Focused 
Growth USD  72,048   76,685   118  

Managed Solutions - Asia Focused 
Income EUR  16,005,525   17,297,321   62,605  

Multi-Asset Style Factors USD  17,672,142   19,463,789   61,020  

Multi-Strategy Target Return EUR  126,620   133,374   14,703  

US Income Focused USD  17,081,497   19,349,617   54,440  

*All revenues (less transaction costs) from securities lending transactions are accrued to the relevant sub-fund and 
are included in the caption “Investment Income, net” in the Statement of Operations and Changes in Net Assets. The 
total gross income amounts by sub-fund are disclosed in Appendix VII (Additional Disclosures) – Securities Financing 
Transactions Regulation (“SFTR”) in Return and Cost section of the current report. 

The security lending agent is The Hong Kong and Shanghai Banking Corporation Limited which is an affiliated entity 
of the management company. 

The collateral type received on security lending are corresponding to bonds and shares. 

The names of each counterparty by sub-fund are disclosed in Appendix VII (Additional Disclosures) – Securities 
Financing Transactions Regulation (“SFTR”) in Concentration data section from page 486 to page 513 of the current 
report. 

There was no collateral reused on securities lending during the year ended 31 March 2025. 

12. Transactions with connected persons 

All transactions with connected parties were carried out on an arm’s length basis. 

a. Bank accounts and deposits with related parties 

Bank accounts are maintained and deposits are made mainly with HSBC Continental Europe, a member of HSBC Group. 
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12. Transactions with connected persons (continued) 

a. Bank accounts and deposits with related parties (continued) 

Sub-fund Currency Cash at bank* Cash at broker*
Interest income 

earned from
deposits

Bank overdraft * Interest on bank 
overdraft

ASEAN Equity USD 434,157 - 14,211 - -

Asia ex Japan Equity USD 2,742,424 - 212,384 (1,057,185) -

Asia ex Japan Equity Smaller Companies USD 7,627,906 - 247,037 (168,310) -

Asia Pacific ex Japan Equity High Dividend USD 4,107,643 - 191,578 (111,646) -

China A-shares Equity USD 278,336 13,545 18,328 - -

Chinese Equity USD 22,627,985 - 128,524 (32,817) -

Euroland Equity Smaller Companies EUR 2,464,198 - 29,189 - -

Euroland Growth EUR 1,087,285 96,603 45,612 - -

Euroland Value EUR 872,768 243,084 134,429 (63,853) -

Europe Value EUR 293,424 - 3,607 - -

Global Emerging Markets Equity USD 8,342,996 50,000 524,000 - -

Global Equity Circular Economy USD 2,055,589 - 117,519 (6,301) -

Global Equity Climate Change USD 4,356,947 - 163,622 - -

Global Equity Sustainable Healthcare  USD 11,056,734 - 474,489 - -

Global Infrastructure Equity USD 3,732,263 - - (1,029,651) (1,364)

Global Lower Carbon Equity USD 7,018,618 385,370 196,018 - -

Global Real Estate Equity USD 3,040,698 - 313,842 (1,070,979) -

Global Sustainable Equity Income USD 13,607,720 225,692 141,385 - -

Global Sustainable Long Term Dividend USD 456,506 - - (2,999) -

Global Sustainable Long Term Equity USD 1,197,009 - 67,352 - -

Hong Kong Equity USD 2,208,156 - 15,913 (103,674) -

BRIC Equity USD 718,818 - 63,978 - -

BRIC Markets Equity USD 341,830 - 31,608 (17) -

Frontier Markets USD 5,346,746 - - (17,783,770) (122,377)

Global Equity Volatility Focused USD 6,040,551 85,387 84,415 (280,853) -

Brazil Equity USD 1,224,823 - 130,097 (68,753) -

Economic Scale US Equity USD 4,328,352 390,200 192,381 - -

Indian Equity USD 16,633,744 - 776,674 - -

Russia Equity* USD 12,906,653 - 562,706 - -

Turkey Equity EUR 3,553,818 - 1,763,748 - -

Asia Bond USD 4,131,337 316,745 94,607 (96,376) -

Asia ESG Bond USD 471,130 6,164 7,626 - -

Asia High Yield Bond USD 18,295,641 315,206 422,207 - -

Asian Currencies Bond USD 219,101 - 6,635 - -

Corporate Euro Bond Fixed Term Bond 2027 EUR 100,289 - 6,379 - -

Euro Bond EUR 757,454 40,094 10,420 - -

Euro Bond Total Return EUR 1,666,809 266,026 71,196 (13,603) -
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12. Transactions with connected persons (continued) 

a. Bank accounts and deposits with related parties (continued) 

Sub-fund Currency Cash at bank* Cash at broker*
Interest income 

earned from
deposits

Bank overdraft * Interest on bank 
overdraft

Euro Credit Bond EUR 8,831,399 561,610 131,657 - -

Euro High Yield Bond EUR 2,227,403 - 24,671 - -

ESG Short Duration Credit Bond USD 11,711 - 1,429 - -

GEM Debt Total Return USD 1,746,757 - 24,572 - -

Global Bond USD 328,512 133,872 34,455 - -

Global Bond Total Return USD 2,353,793 1,627,533 124,644 - -

Global Corporate Bond USD 77,274,570 4,046,529 1,313,810 (453,535) -

Global Emerging Markets Bond USD 2,309,521 - 249,454 - -

Global Emerging Markets Corporate Sustainable Bond USD 3,215,131 50,000 192,079 - -

Global Emerging Markets ESG Bond USD 963,825 - 37,141 (3,034) -

Global Emerging Markets ESG Local Debt USD 1,625,146 - 57,177 - -

Global Emerging Markets Local Debt USD 10,320,154 - 163,738 - -

Global ESG Corporate Bond USD 7,773,478 264,157 122,361 - -

Global Government Bond USD 31,501,395 8,124,534 484,459 (126,117) -

Global Green Bond USD 1,252,300 36,232 55,597 (11,427) -

Global High Income Bond USD 10,998,168 - 530,835 (218,099) -

Global High Yield Bond USD 4,065,540 - 426,131 (70,375,472) -

Global High Yield ESG Bond  USD 544,150 - 16,732 - -

Global High Yield Securitised Credit Bond USD 2,689,429 50,000 45,456 - -

Global Inflation Linked Bond USD 12,931,329 470,060 74,195 - -

Global Investment Grade Securitised Credit Bond USD 9,866,605 50,000 951,284 (829,983) -

Global Lower Carbon Bond USD 5,774,895 235,297 249,603 (77,990) -

Global Securitised Credit Bond USD 1,726,544 - 47,627 - -

Global Short Duration Bond USD 6,872,869 5,492,669 711,193 (5,054,050) -

India Fixed Income USD 447,124 294 247,159 (2,848,490) -

RMB Fixed Income USD 1,397,581 44,543 39,735 - -

Singapore Dollar Income Bond SGD 2,756,195 - 84,786 - -

Strategic Duration and Income Bond (launched as at 6 
September 2024) 

USD 158,190 2,847,149 7,568 (3,139,034) -

Ultra Short Duration Bond  USD 111,807 - 17,381 (25,925,871) -

US Dollar Bond USD 466,664 - 71,343 (364,375) -

US High Yield Bond USD 45,427 - 3,454 (12,070) -

US Short Duration High Yield Bond USD 1,770,932 - 46,651 - -

Global Emerging Markets Multi-Asset Income USD 536,974 28,088 23,949 - -

Managed Solutions - Asia Focused Conservative USD 515,843 245,565 5,421 - -

Managed Solutions - Asia Focused Growth USD 207,254 229,051 4,429 (6,635) -

Managed Solutions - Asia Focused Income USD 6,974,663 2,401,188 174,248 (545,236) -

Multi-Asset Style Factors EUR 42,913,261 9,953,512 3,635,750 (2,910,206) -
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12. Transactions with connected persons (continued) 

a. Bank accounts and deposits with related parties (continued) 

Sub-fund Currency Cash at bank* Cash at broker*
Interest income 

earned from
deposits

Bank overdraft * Interest on bank 
overdraft

Multi-Strategy Target Return EUR 7,679,866 3,315,689 414,009 (232,481) -

US Income Focused USD 28,290,896 1,271,260 766,456 (2,054,215) -

   

* Cash at bank, Cash at broker and Bank Overdraft are mainly made with HSBC Continental Europe 

b. Investment transactions with related parties 

In their purchases and sales of investments, the sub-funds utilise the services of members of HSBC Group. Details of such 
transactions executed during the year ended 31 March 2025 are shown below. 

Sub-fund Currency Total aggregate value of such 
transactions during the year

Percentage of such
transactions in value to total
transactions during the year

Commission paid during
the year Average rate of commission

Asia ex Japan Equity Smaller 
Companies 

USD 38,011,067 2.32% 42,451 0.25%

Asia Pacific ex Japan Equity High 
Dividend 

USD 6,574,334 1.17% 8,357 0.30%

China A-shares Equity USD 36,222,111 18.28% - 0.00%

Euroland Value EUR 11,567,573 5.22% 1,471 0.01%

Global Infrastructure Equity USD 8,691,784 0.58% 6,084 0.07%

Global Lower Carbon Equity USD 27,742,394 3.55% 85 0.00%

Global Sustainable Equity Income USD 46,016,768 10.47% 55 0.00%

Hong Kong Equity USD 25,469,703 8.10% 7,647 0.12%

Economic Scale US Equity USD 61,204,247 16.18% 169 0.00%

Asia Bond USD 102,351,433 4.64% - 0.00%

Asia ESG Bond USD 4,975,316 8.36% - 0.00%

Asia High Yield Bond USD 176,348,962 2.92% - 0.00%

Asian Currencies Bond USD 6,771,287 11.54% - 0.00%

Corporate Euro Bond Fixed Term 
Bond 2027 

EUR 1,423,916 3.46% - 0.00%

Euro Bond EUR 1,921,989 6.29% - 0.00%

Euro Bond Total Return EUR 346,932,520 20.57% - 0.00%

Euro Credit Bond EUR 701,974,875 16.08% - 0.00%

GEM Debt Total Return USD 4,103,342 0.86% - 0.00%

Global Bond USD 81,394,471 16.69% - 0.00%

Global Bond Total Return USD 1,345,081,750 41.29% - 0.00%

Global Emerging Markets Bond USD 41,869,946 0.49% - 0.00%

Global Emerging Markets 
Corporate Sustainable Bond 

USD 21,875,106 10.25% - 0.00%

Global ESG Corporate Bond USD 34,443,116 3.96% - 0.00%

Global Government Bond USD 4,501,774,176 32.38% - 0.00%

Global Green Bond USD 18,869,140 17.20% - 0.00%

Global High Income Bond USD 27,522,612 0.46% - 0.00%
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12. Transactions with connected persons (continued) 

b. Investment transactions with related parties (continued) 

Sub-fund Currency Total aggregate value of such 
transactions during the year

Percentage of such
transactions in value to total
transactions during the year

Commission paid during
the year Average rate of commission

Global High Yield Bond USD 20,585,966 0.68% - 0.00%

Global High Yield ESG Bond  USD 1,806,141 1.06% - 0.00%

Global High Yield Securitised 
Credit Bond 

USD 1,324,225 0.41% - 0.00%

Global Inflation Linked Bond USD 362,084,274 24.76% - 0.00%

Global Investment Grade 
Securitised Credit Bond 

USD 146,888,552 1.08% - 0.00%

Global Lower Carbon Bond USD 7,307,943 0.69% - 0.00%

Global Securitised Credit Bond USD 2,605,036 1.43% - 0.00%

Global Short Duration Bond USD 11,299,433,318 42.22% - 0.00%

India Fixed Income USD 310,093,784 17.61% - 0.00%

RMB Fixed Income USD 77,532,207 13.52% 1 0.00%

Singapore Dollar Income Bond SGD 82,213,930 6.11% - 0.00%

Strategic Duration and Income 
Bond (launched as at 6 September 
2024) 

USD 964,773,966 36.81% - 0.00%

Global Emerging Markets Multi-
Asset Income 

USD 6,062,904 2.93% 1,075 0.03%

Managed Solutions - Asia Focused 
Conservative 

USD 43,990,772 30.69% 13 0.00%

Managed Solutions - Asia Focused 
Growth 

USD 23,958,084 24.96% - 0.00%

Managed Solutions - Asia Focused 
Income 

USD 254,213,455 20.73% 1,903 0.18%

Multi-Asset Style Factors EUR 8,750,838,778 20.67% 741 0.00%

Multi-Strategy Target Return EUR 1,787,850,314 35.90% 122 0.00%

Chinese Equity USD 144,865,547 9.26% 5,331 0.10%

Global Emerging Markets Equity USD 1,592,808 0.19% 1,642 0.10%

Global Equity Climate Change USD 44,306,522 14.86% 19,619 0.04%

Frontier Markets USD 77,562,095 9.06% 94,125 0.12%

Indian Equity USD 11,169,528 0.57% 22,138 0.20%

Turkey Equity EUR 2,143,385 0.43% - 0.00%

Euro High Yield Bond EUR 104,086,606 2.95% - 0.00%

Global Corporate Bond USD 493,818,313 3.03% - 0.00%

Global Emerging Markets 
ESG Bond 

USD 941,606 0.15% - 0.00%

Ultra Short Duration Bond  USD 58,000,000 0.56% - 0.00%

US Dollar Bond USD 17,400,000 0.28% - 0.00%

US Short Duration High Yield Bond USD 1,122,999 0.53% - 0.00%

US Income Focused USD 325,069,591 8.92% 1,293 0.05%

  

No soft commission arrangements are in place, except commission sharing arrangements as specifically detailed below. 
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12. Transactions with connected persons (continued) 

b. Investment transactions with related parties (continued) 

In some locations, the investment adviser and its connected persons have entered into commission sharing arrangements 
(related solely to research services, defined as soft commissions by the Hong Kong Securities and Futures Commission, 
that are utilized by the Fund) with certain brokers, for which goods and services used to support the investment decision 
making process were received by it or its connected persons. 

The investment adviser or its connected persons do not make direct payment for these services, but transact and agree 
an amount of business with brokers on behalf of the sub-funds concerned. All transactions were entered into in the ordinary 
course of business and on normal commercial terms. 

Commissions were paid by the Company on these transactions. The goods and services utilized for the Company include 
the following: research and advisory services, economic and political analysis, portfolio analysis, market analysis and 
investment related publications. 

c. Director holdings in the Company 

Timothy Palmer acquired, prior to his appointment as a Director of the Company, and holds shares in HGIF Turkey Equity. 

13. List of movements in the investment portfolio 

The detailed list of movements in the investment portfolio can be obtained free of charge upon request at the registered 
office of the Company. 

14. Anti-Dilution Mechanisms 

There are two Anti-Dilution Mechanisms available to each sub-fund, a Pricing Adjustment and an Anti-Dilution Levy, both 
mechanisms aim to protect shareholders in a sub-fund. There are 2 different Pricing Adjustment mechanisms: a Partial 
Swing Pricing Adjustment and a Full Swing Pricing Adjustment (which operates only for Sub-Fund Corporate Euro Bond 
Fixed Term 2027). 

When investors buy or sell Shares in a sub-fund, the Investment Adviser may need to buy or sell the underlying investments 
within the sub-fund. Without an Anti-Dilution Mechanism to take account of these transactions, all Shareholders in the sub-
fund would pay the associated costs of buying and selling these underlying investments. These transaction costs can 
include, but are not limited to, bid-offer spreads, brokerage and taxes on transactions. 

Anti-Dilution Levy 

Until Anti-Dilution Mechanism’s threshold rate is triggered, no Anti-Dilution Levy or Pricing Adjustment is applied and the 
transaction costs will be borne by the sub-fund. This will result in a dilution (reduction in the Net Asset Value per Share) to 
existing Shareholders. Investors should note that sub-distributors may levy the sales charge (if any) on an investor's full 
subscription and may not take into account the application of an Anti-Dilution Levy. For the avoidance of doubt, it is clarified 
that fees other than the sales charge will continue to be calculated on the basis of the unadjusted Net Asset Value for 
Pricing Adjustment. 

There is an adjustment of the Net Asset Value per Share only when a Pricing Adjustment is applied. When Anti-Dilution 
Levy is applied, in the case of net capital inflows, the Anti-Dilution Levy will be deducted from each subscription amount 
and accordingly reduce the number of Shares received by an investor or, in the case of net capital outflows, will be deducted 
from each redemption amount and accordingly reduce the redemption proceeds received by an investor. The amount of 
the Anti-Dilution Levy may be up to a maximum of 2% and may be reduced or waived at the discretion of the Board of 
Directors. In the case of Pricing Adjustment, the adjustment will not exceed 2%. However, it may be significantly higher 
during exceptional market conditions such as periods of high volatility, reduced asset liquidity and market stress. 

Details of each Mechanism are specified in the latest Company’s offering document from page 48 to page 50. 
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14. Anti-Dilution Mechanisms (continued) 

Pricing Adjustment 

Partial Swing Pricing Adjustment has been applied by the Company during the year. 

No Full Swing Pricing Adjustment has been applied during the year on eligible sub-fund Corporate Euro Bond Fixed Term 
2027. 

Details of which Anti-Dilution Mechanism is applicable on a particular sub-fund can be obtained from the Management 
Company. Should the Company decide to change the Anti-Dilution Mechanism in operation for a particular sub-fund (i.e. 
from a Pricing Adjustment to Anti-Dilution Levy or vice versa), prior approval will be sought from relevant regulators (where 
required) and affected investors will receive at least one month’s prior written notification. 

A list of the sub-funds that have applied the mechanism of pricing adjustment (whether the NAV has swung or not) during 
the financial year is available at https://www.assetmanagement.hsbc.co.uk/en/intermediary/funds 

The table below discloses the Net Asset Value per Share in each sub-fund's reference currency before pricing adjustment 
(the "Unswung NAV per share") and the Net Asset Value per Share in each sub-fund's reference currency pricing 
adjustment (the "Swung NAV per share") for sub-funds which have been impacted by pricing adjustment on 31 March 
2025. 

Sub-fund  Unswung NAV price per share Swung NAV price per share

Global High Yield Bond 

 AC 13.59 13.62

 ACH CAD 12.21 12.23

 ACH GBP 11.95 11.97

 AD 9.33 9.35

 AM2 7.58 7.60

 AM2 HKD 7.61 7.62

 AM3H AUD 7.45 7.47

 AM3H EUR 7.36 7.37

 AM3H RMB 7.73 7.75

 BD GBP 9.20 9.22

 BQ1H GBP 36.00 36.07

 ECH EUR 11.30 11.32

 IC 14.48 14.51

 ICH EUR 12.26 12.28

 ID 9.38 9.40

 ZBFIX8.5H JPY 6,369.23 6,381.33

 ZC 15.63 15.66

 ZCH EUR 11.67 11.69

 ZDH GBP 8.51 8.53

 ZM1H JPY 7,103.39 7,116.89

 ZQ1 9.01 9.02

 ZQ1H AUD 8.28 8.29

 ZQ1H CHF 7.02 7.03
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14. Anti-Dilution Mechanisms (continued) 

Sub-fund  Unswung NAV price per share Swung NAV price per share

 ZQ1H EUR 7.37 7.38

 ZQ1H GBP 8.13 8.14

 ZQ1H JPY 7,473.15 7,487.35

 ZQ1H SGD 8.06 8.07

Global High Yield Securitised Credit Bond 

 AC 13.42 13.47

 IC 14.23 14.29

 XC 16.38 16.44

 XCH GBP 10.71 10.75

 XCH JPY 11,555.70 11,603.07

 ZC 271.79 272.90

 ZCH EUR 12.46 12.51

 ZQ1H JPY 9,865.50 9,905.94

Global Investment Grade Securitised Credit Bond 

 AC 11.94 11.96

 AC HKD 10.25 10.27

 ACH AUD 10.24 10.26

 ACH EUR 10.50 10.51

 ACH GBP 10.26 10.28

 ACH JPY 10,017.99 10,034.02

 ACH RMB 10.15 10.16

 ACH SGD 11.23 11.25

 ADH EUR 9.46 9.48

 AM2 9.21 9.22

 AM2 HKD 9.12 9.14

 AM3H AUD 9.64 9.66

 AM3H EUR 9.92 9.94

 AM3H GBP 9.88 9.89

 AM3H JPY 9,927.76 9,943.65

 AM3H RMB 9.24 9.25

 AM3H SGD 9.35 9.37

 BC 10.46 10.48

 BC HKD 10.28 10.29

 BCH AUD 10.26 10.28

 BCH EUR 10.81 10.82

 BCH GBP 10.40 10.42

 BCH JPY 10,032.06 10,048.11

 BCH RMB 10.16 10.18

 BCH SGD 10.19 10.21

 BD 10.28 10.30
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14. Anti-Dilution Mechanisms (continued) 

Sub-fund  Unswung NAV price per share Swung NAV price per share

 BDH EUR 9.50 9.51

 BM2 9.97 9.98

 BM2 HKD 9.94 9.96

 BM3H AUD 9.95 9.96

 BM3H EUR 9.96 9.97

 BM3H GBP 9.95 9.96

 BM3H JPY 9,937.87 9,953.77

 BM3H RMB 9.97 9.99

 BM3H SGD 9.96 9.97

 BQ1H GBP 9.34 9.36

 IC 12.33 12.35

 IM2 10.03 10.05

 IM3H GBP 10.01 10.02

 S50CH GBP 11.13 11.15

 S50QH GBP 9.68 9.69

 XC 11.76 11.78

 XCH EUR 10.78 10.80

 XCH GBP 11.81 11.83

 ZBFIX8.5H JPY 6,642.71 6,653.34

 ZC 184.22 184.51

 ZM1H JPY 8,211.70 8,224.84

 ZQ1 10.09 10.11

 ZQ1H AUD 9.63 9.64

 ZQ1H CHF 8.53 8.55

 ZQ1H GBP 9.63 9.64

 ZQ1H SGD 9.57 9.59

 ZQ2H EUR 8.71 8.73

India Fixed Income 

 AC 14.01 14.00

 AC EUR 15.97 15.96

 AC SGD 12.13 12.12

 AD 7.71 7.70

 AM2 6.43 6.42

 AM2 HKD 7.58 7.58

 AM3O AUD 7.57 7.56

 AM3O CAD 9.66 9.65

 AM3O EUR 7.56 7.55

 AM3O GBP 9.67 9.66

 AM3O JPY 9,610.54 9,600.93

 AM3O RMB 7.61 7.60
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14. Anti-Dilution Mechanisms (continued) 

Sub-fund  Unswung NAV price per share Swung NAV price per share

 AM3O SGD 6.37 6.36

 BC  13.75 13.73

 BC EUR 10.36 10.35

 BD 8.82 8.81

 BD GBP 10.18 10.17

 EC 12.86 12.85

 IC 15.20 15.19

 IC CHF 12.18 12.17

 IC EUR 17.05 17.03

 IC GBP 11.44 11.43

 ID 8.44 8.43

 ID EUR 8.68 8.67

 ID GBP 7.92 7.91

 IM2 7.22 7.22

 XC 12.61 12.60

 XCO EUR 11.77 11.76

 XD 8.40 8.40

 XM2 7.05 7.05

 ZD 8.87 8.86

Ultra Short Duration Bond  

 AC 11.47 11.48

 ACH SGD 10.04 10.05

 BC 11.55 11.55

 BM2  9.91 9.92

 BM3H GBP 9.91 9.92

 IC 11.25 11.25

 ICH EUR 10.10 10.11

 PC 11.52 11.53

 PC HKD 11.53 11.54

 PCH AUD 11.16 11.17

 PCH GBP 11.35 11.36

 PCH RMB 11.04 11.05

 PM2 9.90 9.91

 PM2 HKD 9.92 9.93

 PM3H AUD 9.91 9.92

 PM3H EUR 9.98 9.99

 PM3H GBP 9.91 9.92

 PM3H RMB 9.93 9.94

 PM3H SGD 9.90 9.91

 UC 10.25 10.26
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14. Anti-Dilution Mechanisms (continued) 

Sub-fund  Unswung NAV price per share Swung NAV price per share

 UM2 HKD 9.93 9.94

 XC 11.06 11.06

 XCH EUR 11.02 11.03

 XCH GBP 11.41 11.42

 ZM 10.21 10.22

US Dollar Bond 

 AC 16.79 16.78

 AD 9.95 9.94

 AM2 7.93 7.92

 AM2 HKD 78.96 78.91

 AM3H CAD 10.10 10.09

 AM3H EUR 10.07 10.07

 AM3H GBP 10.10 10.10

 EC 15.89 15.88

 IC 18.08 18.07

 ID 14.22 14.21

 PD 9.98 9.98

 ZC 19.85 19.84

 ZD 10.53 10.53

US Income Focused 

 AM2 9.93 9.94

 AM2 HKD 9.94 9.95

 AM3H AUD 9.58 9.59

 AM3H CAD 9.72 9.73

 AM3H EUR 9.75 9.76

 AM3H GBP 9.67 9.68

 AM3H JPY 10,318.46 10,329.81

 AM3H RMB 9.84 9.85

  

15. Total expense ratio 

The Total Expense Ratio (“TER”) has been computed by the Administrator as required per the AMAS (Asset Management 
Association Switzerland) guidelines on the calculation and disclosure of the TER of collective investment schemes. The 
actual expenses incurred during the period are annualised and calculated as a percentage of the average Assets Under 
Management of the share class for the period. The TER also includes the percentage corresponding to passive hedging 
fees. 

Synthetic TER is applicable for each sub-fund that invests at least 10% of its net assets as a fund of funds in other collective 
investment schemes (target funds) which publish a TER within the meaning of the present guidelines. A composite 
(synthetic) TER of the fund of funds is to be calculated by the administrator, as of the closing date of the financial year or 
the end of the financial year. 
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16. Liquidation of sub-funds 

The following sub-funds have been closed during the year or during previous periods. As at 31 March 2025, the following 
cash positions are still held by the "Depositary Bank" of the following liquidated sub-funds: 

  

Brazil Bond 
(closed as at 15 

May 2024)  
USD 

China 
Consumer 

Opportunities 
(closed as at 25 

May 2021)  
USD 

China Multi-
Assets Income 

(closed as at 26 
October 2020) 

USD 

Economic Scale 
GEM Equity 

(closed as at 22 
October 2020)

USD

Economic Scale 
Global Equity 

(closed as at 15 
April 2021) 

USD 
Cash at Bank 9,058 6,319 31 495,398  86,550  
Bank Overdraft - -  -  -  

 

  

Emerging 
Wealth (closed 

as at 10 May 
2021)  
USD 

 Euro 
Convertible 

Bond (closed as 
at 24 March 

2023)  
USD 

Global 
Corporate Fixed 
Term Bond 2022 
(closed as at 06 

January 2022) 
USD 

Global Credit 
Floating Rate 

Fixed Term 
Bond 2022 – 1 

(closed as at 10 
January 2023)  

USD

GEM Inflation 
Linked Bond 

(closed as at 09 
January 2020) 

USD 
Cash at Bank 14,137 108 65,796 1,334 193 
Bank Overdraft - - - - - 

 

  

GEM Equity Volatility 
Focused (closed as at 02 

December 2020)
USD

Mexico Equity  
(closed as at 28 July 

2023) 
USD 

UK Equity (closed 
as at 03 July 2020) 

GBP 
Cash at Bank 52,574  144  19,764  
Bank Overdraft - - - 

As at 31 March 2025, the following securities are still held by the "Depositary Bank" of the following liquidated sub-funds: 

Stock pending 

Sub Fund Description Quantity 
Economic Scale GEM Equity*  Folli Follie Group  3,361 
Economic Scale GEM Equity*  Yes Bank  125,960 
Economic Scale GEM Equity*  Inter RAO UES  1  
Economic Scale GEM Equity*  Wintek Corp  333,820 
Brazil Bond**  HSBC Global Liquidity Fund  1  
ASEAN Equity***  Security BK VAR  54,010  

*Closed as at 22 October 2020. These assets have not been sold due to constraint and restriction on the market not 
allowing the transactions. 
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16. Liquidation of sub-funds (continued) 

**Closed as at 15 May 2024. This asset has been instructed to be fully redeemed, however, a residual of the dividend is 
still to be earned by the Sub-Fund and is representing the quantity of shares still held as at 30 September 2024. The 
remaining quantity is amounting to 0.54 shares. 

***Closed as at 25 March 2019. This asset has not been sold due to constraint and restriction on the market not allowing 
the transaction. The sub-fund referred to is distinct from the existing sub-fund named “ASEAN Equity” as presented in the 
Statement of Net Assets. 

17. Significant Events 

Changes in the Board of Directors 

Mrs. Carine Feipel and Mr. Benjamin Lam were appointed respectively on 2 April 2024 and on 5 March 2025 as 
Independent Directors by co-optation of the Board of Directors. Eimear Cowhey resigned from the Board of Directors on 5 
March 2025. 

Other events 

Brazil Bond has been closed as at 15 May 2024. 

Strategic Duration and Income Bond has launched as at 6 September 2024. 

18. Subsequent Events 

Global Sustainable Equity Income has been renamed Global Equity Income as at 30 April 2025. 

Global Lower Carbon Bond and Global Lower Carbon Equity have been renamed respectively Global Corporate Bond 
Climate Transition and Global Equity Climate Transition as at 16 May 2025. 

Asia ESG Bond and ESG Short Duration Credit Bond were closed as at 16 May 2025. 

The Board of Directors has taken the decision to initiate on 30 July 2025 the liquidation of HGIF Russia Equity, which has 
been suspended since 2 March 2022. 
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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

Product Name: Legal Entity Identifier:

Did this financial product have a sustainable investment objective?

Yes

sustainable investments 
with an environmental objective:
_%

No

promoted Environmental/ 
Social (E/S) characteristics and 

sustainable investments 
with a social objective: _% did not make any sustainable 

investments

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

Sustainability 
indicators

The EU Taxonomy 

environmentally 
sustainable 
economic 
activities. 

Sustainable 
investment 



How did the sustainability indicators perform?
Sustainability Indicator sub-fund Reference Benchmark

Minimum ESG standards

Identification and analysis of a company’s environmental and 
social factors

Consideration of lower carbon intensity investments

Responsible business practice in line with UNGC and OECD 
principles

Excluded Activities

…and compared to previous periods?

Sustainability Indicator Period Ending sub-fund Reference Benchmark

Minimum ESG standards

Identification and analysis of a 
company’s environmental and social 
factors

Consideration of lower carbon intensity 
investments



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

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

Principal adverse 
impacts 

Responsible business practice in line 
with UNGC and OECD principles

Excluded Activities



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

Principal Adverse Impact Period Ending sub-fund Reference Benchmark



What were the top investments of this financial product?

the 
greatest 
proportion of 
investments

Largest Investments Sector % Assets Country



#1A Sustainable

What was the proportion of sustainability-related investments?

What was the asset allocation?

In which economic sectors were the investments made?
Sector / Sub-Sector % Assets

[Unassigned] 0.72%

Asset allocation 



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

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

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.

including sovereign bonds* excluding sovereign bonds*

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

Transitional 
activities 

turnover 

capital 
expenditure 

operational 
expenditure

fossil 
gas 

nuclear energy



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

Indicator 2024-25 2023-24 2022-23

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

What was the share of socially sustainable investments?

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

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

do 
not take into 
account the 
criteria for 

Enabling activities 



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

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

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

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

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

Reference 
benchmarks 



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

Product Name: Legal Entity Identifier:

Did this financial product have a sustainable investment objective?

Yes

sustainable investments 
with an environmental objective:
_%

No

promoted Environmental/ 
Social (E/S) characteristics and 

sustainable investments 
with a social objective: _% did not make any sustainable 

investments

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

Sustainability 
indicators

The EU Taxonomy 

environmentally 
sustainable 
economic 
activities. 

Sustainable 
investment 



How did the sustainability indicators perform?
Sustainability Indicator sub-fund Reference Benchmark

Minimum ESG standards

Identification and analysis of a company’s environmental and 
social factors

Responsible business practice in line with UNGC and OECD 
principles

Excluded Activities

…and compared to previous periods?

Sustainability Indicator Period Ending sub-fund Reference Benchmark

Minimum ESG standards

Identification and analysis of a 
company’s environmental and social 
factors

Responsible business practice in line 
with UNGC and OECD principles

Excluded Activities



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

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

Principal adverse 
impacts 



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

Principal Adverse Impact Period Ending sub-fund Reference Benchmark



What were the top investments of this financial product?

the 
greatest 
proportion of 
investments

Largest Investments Sector % Assets Country



#1A Sustainable

What was the proportion of sustainability-related investments?

What was the asset allocation?

In which economic sectors were the investments made?
Sector / Sub-Sector % Assets

Electric Utilities 5.96%

Multi-Utilities 2.38%

[Unassigned] 0.66%

Integrated Oil & Gas 1.17%

[Unassigned] 0.54%

Asset allocation 



turnover 

capital 
expenditure 

operational 
expenditure

including sovereign bonds* excluding sovereign bonds*including sovereign bonds* excluding sovereign bonds*

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 

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

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

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

Transitional 
activities 

fossil 
gas 

nuclear energy



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

Indicator 2024-25 2023-24 2022-23

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

What was the share of socially sustainable investments?

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

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

do 
not take into 
account the 
criteria for 

Enabling activities 



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

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

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

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

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

Reference 
benchmarks 



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

Product Name: Legal Entity Identifier:

Did this financial product have a sustainable investment objective?

Yes

sustainable investments 
with an environmental objective:
_%

No

promoted Environmental/ 
Social (E/S) characteristics and 

sustainable investments 
with a social objective: _% did not make any sustainable 

investments

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

Sustainability 
indicators

The EU Taxonomy 

environmentally 
sustainable 
economic 
activities. 

Sustainable 
investment 



How did the sustainability indicators perform?
Sustainability Indicator sub-fund Reference Benchmark

Minimum ESG standards

Identification and analysis of a company’s environmental and 
social factors

Responsible business practice in line with UNGC and OECD 
principles

Excluded Activities

…and compared to previous periods?

Sustainability Indicator Period Ending sub-fund Reference Benchmark

Minimum ESG standards

Identification and analysis of a 
company’s environmental and social 
factors

Responsible business practice in line 
with UNGC and OECD principles

Excluded Activities



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

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

Principal adverse 
impacts 



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

Principal Adverse Impact Period Ending sub-fund Reference Benchmark



What were the top investments of this financial product?

the 
greatest 
proportion of 
investments

Largest Investments Sector % Assets Country



#1A Sustainable

What was the proportion of sustainability-related investments?

What was the asset allocation?

In which economic sectors were the investments made?
Sector / Sub-Sector % Assets

Electric Utilities 7.77%

Gas 1.23%

[Unassigned] 3.48%

Integrated Oil & Gas 1.05%

[Unassigned] 1.38%

Asset allocation 



turnover 

capital 
expenditure 

operational 
expenditure

including sovereign bonds* excluding sovereign bonds*including sovereign bonds* excluding sovereign bonds*

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 

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

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

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

Transitional 
activities 

fossil 
gas 

nuclear energy



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

Indicator 2024-25 2023-24 2022-23

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

What was the share of socially sustainable investments?

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

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

do 
not take into 
account the 
criteria for 

Enabling activities 



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

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

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

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

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

Reference 
benchmarks 



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

Product Name: Legal Entity Identifier:

Did this financial product have a sustainable investment objective?

Yes

sustainable investments 
with an environmental objective:
_%

No

promoted Environmental/ 
Social (E/S) characteristics and 

sustainable investments 
with a social objective: _% did not make any sustainable 

investments

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

Sustainability 
indicators

The EU Taxonomy 

environmentally 
sustainable 
economic 
activities. 

Sustainable 
investment 



How did the sustainability indicators perform?
Sustainability Indicator sub-fund Reference Benchmark

Minimum ESG standards

Identification and analysis of a company’s environmental and 
social factors

Responsible business practice in line with UNGC and OECD 
principles

Excluded Activities

…and compared to previous periods?

Sustainability Indicator Period Ending sub-fund Reference Benchmark

Minimum ESG standards

Identification and analysis of a 
company’s environmental and social 
factors

Responsible business practice in line 
with UNGC and OECD principles

Excluded Activities



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

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

Principal adverse 
impacts 



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

Principal Adverse Impact Period Ending sub-fund Reference Benchmark



What were the top investments of this financial product?

Largest Investments Sector % Assets Country

the 
greatest 
proportion of 
investments



#1A Sustainable

What was the proportion of sustainability-related investments?

What was the asset allocation?

In which economic sectors were the investments made?
Sector / Sub-Sector % Assets

Electric Utilities 9.28%

Independent Power Producers & Energy Traders 0.34%

Multi-Utilities 3.37%

Oil & Gas Equipment & Services 0.80%

[Unassigned] 2.51%

Asset allocation 



turnover 

capital 
expenditure 

operational 
expenditure

including sovereign bonds* excluding sovereign bonds*including sovereign bonds* excluding sovereign bonds*

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 

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

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

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

Transitional 
activities 

fossil 
gas 

nuclear energy



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

Indicator 2024-25 2023-24 2022-23

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

What was the share of socially sustainable investments?

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

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

do 
not take into 
account the 
criteria for 

Enabling activities 



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

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

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

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

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

Reference 
benchmarks 



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

Product Name: Legal Entity Identifier:

Did this financial product have a sustainable investment objective?

Yes

sustainable investments 
with an environmental objective:
_%

No

promoted Environmental/ 
Social (E/S) characteristics and 

sustainable investments 
with a social objective: _% did not make any sustainable 

investments

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

Sustainability 
indicators

The EU Taxonomy 

environmentally 
sustainable 
economic 
activities. 

Sustainable 
investment 



How did the sustainability indicators perform?
Sustainability Indicator sub-fund Reference Benchmark

Minimum ESG standards

Identification and analysis of a company’s environmental and 
social factors

Responsible business practice in line with UNGC and OECD 
principles

Excluded Activities

…and compared to previous periods?

Sustainability Indicator Period Ending sub-fund Reference Benchmark

Minimum ESG standards

Identification and analysis of a 
company’s environmental and social 
factors

Responsible business practice in line 
with UNGC and OECD principles

Excluded Activities



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

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

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

Principal adverse 
impacts 



Principal Adverse Impact Period Ending sub-fund Reference Benchmark

What were the top investments of this financial product?

Largest Investments Sector % Assets Country

the 
greatest 
proportion of 
investments



#1A Sustainable

What was the proportion of sustainability-related investments?

What was the asset allocation?
Asset allocation 



In which economic sectors were the investments made?
Sector / Sub-Sector % Assets

Electric Utilities 1.07%

Gas 0.28%

Independent Power Producers & Energy Traders 0.32%

Multi-Utilities 0.50%

[Unassigned] 0.37%

Integrated Oil & Gas 0.62%

Oil & Gas Refining & Marketing 0.45%

Oil & Gas Storage & Transportation 0.33%

[Unassigned] 0.62%

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

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

fossil 
gas 

nuclear energy



Transitional 
activities 

Enabling activities 

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

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

Indicator 2024-25 2023-24 2022-23

turnover 

capital 
expenditure 

operational 
expenditure

including sovereign bonds* excluding sovereign bonds*including sovereign bonds* excluding sovereign bonds*

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.



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

What was the share of socially sustainable investments?

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

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

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

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

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

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

do 
not take into 
account the 
criteria for 

Reference 
benchmarks 



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



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

Product Name: Legal Entity Identifier:

Did this financial product have a sustainable investment objective?

Yes

sustainable investments 
with an environmental objective:
_%

No

promoted Environmental/ 
Social (E/S) characteristics and 

sustainable investments 
with a social objective: _% did not make any sustainable 

investments

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

Sustainability 
indicators

The EU Taxonomy 

environmentally 
sustainable 
economic 
activities. 

Sustainable 
investment 



…and compared to previous periods?

Sustainability Indicator Period Ending sub-fund

Minimum ESG standards

Identification and analysis of a company’s environmental
and social factors

Responsible business practice in line with UNGC and OECD
principles

Excluded Activities

How did the sustainability indicators perform?
Sustainability Indicator sub-fund
Minimum ESG standards

Identification and analysis of a company’s environmental and social factors

Responsible business practice in line with UNGC and OECD principles

Excluded Activities



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

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

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

Principal Adverse Impact Period Ending sub-fund

Principal adverse 
impacts 



What were the top investments of this financial product?

Largest Investments Sector % Assets Country

the 
greatest 
proportion of 
investments



#1A Sustainable

What was the proportion of sustainability-related investments?

What was the asset allocation?
Asset allocation 



In which economic sectors were the investments made?
Sector / Sub-Sector % Assets

Electric Utilities 2.88%

Gas 1.19%

Independent Power Producers & Energy Traders 0.42%

Multi-Utilities 0.97%

[Unassigned] 2.08%

Integrated Oil & Gas 2.18%

Oil & Gas Refining & Marketing 1.04%

Oil & Gas Storage & Transportation 1.29%

[Unassigned] 1.88%

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

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

fossil 
gas 

nuclear energy



Transitional 
activities 

Enabling activities 

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

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

Indicator 2024-25 2023-24 2022-23

turnover 

capital 
expenditure 

operational 
expenditure

including sovereign bonds* excluding sovereign bonds*including sovereign bonds* excluding sovereign bonds*

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.



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

What was the share of socially sustainable investments?

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

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

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

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

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

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

do 
not take into 
account the 
criteria for 

Reference 
benchmarks 



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



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

Product Name: Legal Entity Identifier:

Did this financial product have a sustainable investment objective?

Yes

sustainable investments 
with an environmental objective:
_%

No

promoted Environmental/ 
Social (E/S) characteristics and 

sustainable investments 
with a social objective: _% did not make any sustainable 

investments

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

Sustainability 
indicators

The EU Taxonomy 

environmentally 
sustainable 
economic 
activities. 

Sustainable 
investment 



How did the sustainability indicators perform?
Sustainability Indicator Fund Reference Benchmark

Minimum ESG standards

Identification and analysis of a company’s environmental and 
social factors

Responsible business practice in line with UNGC and OECD 
principles

Excluded Activities

…and compared to previous periods?

Sustainability Indicator Period Ending Fund Reference Benchmark

Minimum ESG standards

Identification and analysis of a 
company’s environmental and social 
factors

Responsible business practice in line 
with UNGC and OECD principles

Excluded Activities



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

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

Principal adverse 
impacts 



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

Principal Adverse Impact Period Ending Fund Reference Benchmark



What were the top investments of this financial product?

Largest Investments Sector % Assets Country

the 
greatest 
proportion of 
investments



#1A Sustainable

What was the proportion of sustainability-related investments?

What was the asset allocation?
Asset allocation 



In which economic sectors were the investments made?
Sector / Sub-Sector % Assets

Electric Utilities 4.68%

Gas 0.61%

Multi-Utilities 1.34%

[Unassigned] 0.83%

Integrated Oil & Gas 1.14%

Oil & Gas Exploration & Production 0.37%

Oil & Gas Storage & Transportation 1.67%

[Unassigned] 1.17%

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

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

fossil 
gas 

nuclear energy



Transitional 
activities 

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

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

Indicator 2024-25 2023-24 2022-23

turnover 

capital 
expenditure 

operational 
expenditure

including sovereign bonds* excluding sovereign bonds*including sovereign bonds* excluding sovereign bonds*

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.



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

What was the share of socially sustainable investments?

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

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

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

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

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

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

do 
not take into 
account the 
criteria for 

Reference 
benchmarks 



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



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

Product Name: Legal Entity Identifier:

Did this financial product have a sustainable investment objective?

Yes

sustainable investments 
with an environmental objective:
_%

No

promoted Environmental/ 
Social (E/S) characteristics and 

sustainable investments 
with a social objective: _% did not make any sustainable 

investments

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

Sustainability 
indicators

The EU Taxonomy 

environmentally 
sustainable 
economic 
activities. 

Sustainable 
investment 



How did the sustainability indicators perform?
Sustainability Indicator sub-fund Reference Benchmark

Minimum ESG standards

Identification and analysis of a company’s environmental and 
social factors

Consideration of lower carbon intensity investments

Responsible business practice in line with UNGC and OECD 
principles

Excluded Activities

…and compared to previous periods?

Sustainability Indicator Period Ending sub-fund Reference Benchmark

Minimum ESG standards

Identification and analysis of a 
company’s environmental and social 
factors

Consideration of lower carbon intensity 
investments



Responsible business practice in line 
with UNGC and OECD principles

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

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

Principal adverse 
impacts 

Excluded Activities



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

Principal Adverse Impact Period Ending sub-fund Reference Benchmark



What were the top investments of this financial product?

the 
greatest 
proportion of 
investments

Largest Investments Sector % Assets Country



#1A Sustainable

What was the proportion of sustainability-related investments?

What was the asset allocation?

In which economic sectors were the investments made?
Sector / Sub-Sector % Assets

[Unassigned] 2.21%

Electric Utilities 1.31%

Independent Power Producers & Energy Traders 0.50%

Asset allocation 



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

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

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.

including sovereign bonds* excluding sovereign bonds*

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

Transitional 
activities 

turnover 

capital 
expenditure 

operational 
expenditure

fossil 
gas 

nuclear energy



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

Indicator 2024-25 2023-24 2022-23

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

What was the share of socially sustainable investments?

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

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

do 
not take into 
account the 
criteria for 

Enabling activities 



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

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

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

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

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

Reference 
benchmarks 



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: Legal Entity Identifier:

Did this financial product have a sustainable investment objective?

Yes

sustainable investments 
with an environmental objective: 
98.56%

No
promoted Environmental/ 

Social (E/S) characteristics 

sustainable investments 
with a social objective: _% did not make any sustainable 

investments

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

Sustainability 
indicators

The EU Taxonomy 

environmentally 
sustainable 
economic 
activities. 

Sustainable 
investment 



How did the sustainability indicators perform?
Sustainability Indicator Sub-fund Reference Benchmark

Consideration of SDGs

Identification and analysis of a company’s environmental and 
social factors

Consideration of lower carbon intensity investments

Responsible business practice in line with UNGC and OECD 
principles

Excluded Activities

…and compared to previous periods?

Sustainability Indicator Period Ending Sub-fund Reference Benchmark

Identification and analysis of a 
company’s environmental and social 
factors

Consideration of lower carbon intensity 
investments



Responsible business practice in line 
with UNGC and OECD principles

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

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

Principal Adverse Impact Period Ending Sub-fund Reference Benchmark

Principal adverse 
impacts 

Excluded Activities





What were the top investments of this financial product?

the 
greatest 
proportion of 
investments

Largest Investments Sector % Assets Country



What was the proportion of sustainability-related investments?

What was the asset allocation?

In which economic sectors were the investments made?
Sector / Sub-Sector % Assets

Electric Utilities 3.69%

Gas 2.01%

Independent Power Producers & Energy Traders 5.48%

Multi-Utilities 1.55%

Asset allocation



turnover 

capital 
expenditure 

operational 
expenditure

including sovereign bonds* excluding sovereign bonds*including sovereign bonds* excluding sovereign bonds*

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 

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

Did the financial product invest in fossil gas and/or nuclear energy 
related activities complying with the EU Taxonomy 1 ?

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

Transitional 
activities 

fossil 
gas 

nuclear energy



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

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

What was the share of socially sustainable investments?

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

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

Enabling

do 
not take into 
account the 
criteria for 

Indicator 2024-25 2023-24 2022-23



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

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

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

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

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

Reference 
benchmarks 



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

Product Name: Legal Entity Identifier:

Did this financial product have a sustainable investment objective?

Yes

sustainable investments 
with an environmental objective:
_%

No

promoted Environmental/ 
Social (E/S) characteristics and 

sustainable investments 
with a social objective: _% did not make any sustainable 

investments

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

Sustainability 
indicators

The EU Taxonomy 

environmentally 
sustainable 
economic 
activities. 

Sustainable 
investment 



How did the sustainability indicators perform?
Sustainability Indicator sub-fund Reference Benchmark

Minimum ESG standards

Identification and analysis of a company’s environmental and 
social factors

Consideration of lower carbon intensity investments

Responsible business practice in line with UNGC and OECD 
principles

Excluded Activities

…and compared to previous periods?

Sustainability Indicator Period Ending sub-fund Reference Benchmark

Minimum ESG standards

Identification and analysis of a 
company’s environmental and social 
factors

Consideration of lower carbon intensity 
investments



Responsible business practice in line 
with UNGC and OECD principles

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

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

Principal adverse 
impacts 

Excluded Activities



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

Principal Adverse Impact Period Ending sub-fund Reference Benchmark



What were the top investments of this financial product?

the 
greatest 
proportion of 
investments

Largest Investments Sector % Assets Country



#1A Sustainable

What was the proportion of sustainability-related investments?

What was the asset allocation?

In which economic sectors were the investments made?
Sector / Sub-Sector % Assets

Asset allocation 



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

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

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.

including sovereign bonds* excluding sovereign bonds*

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

Transitional 
activities 

turnover 

capital 
expenditure 

operational 
expenditure

fossil 
gas 

nuclear energy



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

Indicator 2024-25 2023-24 2022-23

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

What was the share of socially sustainable investments?

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

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

do 
not take into 
account the 
criteria for 

Enabling activities 



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

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

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

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

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

Reference 
benchmarks 



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

Product Name: Legal Entity Identifier:

Did this financial product have a sustainable investment objective?

Yes

sustainable investments 
with an environmental objective:
_%

No

promoted Environmental/ 
Social (E/S) characteristics and 

sustainable investments 
with a social objective: _% did not make any sustainable 

investments

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

Sustainability 
indicators

The EU Taxonomy 

environmentally 
sustainable 
economic 
activities. 

Sustainable 
investment 



How did the sustainability indicators perform?
Sustainability Indicator sub-fund Reference Benchmark

Minimum ESG standards

Identification and analysis of a company’s environmental and 
social factors

Consideration of lower carbon intensity investments

Responsible business practice in line with UNGC and OECD 
principles

Excluded Activities

…and compared to previous periods?

Sustainability Indicator Period Ending sub-fund Reference Benchmark

Minimum ESG standards

Identification and analysis of a 
company’s environmental and social 
factors

Consideration of lower carbon intensity 
investments



Responsible business practice in line 
with UNGC and OECD principles

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

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

Principal adverse 
impacts 

Excluded Activities



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

Principal Adverse Impact Period Ending sub-fund Reference Benchmark



What were the top investments of this financial product?

Largest Investments Sector % Assets Country

the 
greatest 
proportion of 
investments



#1A Sustainable

What was the proportion of sustainability-related investments?

What was the asset allocation?
Asset allocation 



turnover 

In which economic sectors were the investments made?
Sector / Sub-Sector % Assets

Electric Utilities 4.00%

Gas 0.06%

Multi-Utilities 0.93%

[Unassigned] 0.97%

[Unassigned] 0.96%

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

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

fossil 
gas 

nuclear energy



Transitional 
activities 

Enabling activities 

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

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

Indicator 2024-25 2023-24 2022-23

capital 
expenditure 

operational 
expenditure

including sovereign bonds* excluding sovereign bonds*including sovereign bonds* excluding sovereign bonds*

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.



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

What was the share of socially sustainable investments?

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

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

do 
not take into 
account the 
criteria for 



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

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

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

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

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

Reference 
benchmarks 



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

Product Name: Legal Entity Identifier:

Did this financial product have a sustainable investment objective?

Yes

sustainable investments 
with an environmental objective:
_%

No

promoted Environmental/ 
Social (E/S) characteristics and 

sustainable investments 
with a social objective: _% did not make any sustainable 

investments

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

Sustainability 
indicators

The EU Taxonomy 

environmentally 
sustainable 
economic 
activities. 

Sustainable 
investment 



How did the sustainability indicators perform?
Sustainability Indicator sub-fund Reference Benchmark
Analysis of securities that supported climate-related or
environmental projects

Minimum ESG standards

Identification and analysis of a company’s environmental and 
social factors

Responsible business practice in line with UNGC and OECD 
principles

Excluded Activities

…and compared to previous periods?

Sustainability Indicator Period Ending sub-fund Reference Benchmark

Minimum ESG standards

Identification and analysis of a 
company’s environmental and social 
factors

Responsible business practice in line 
with UNGC and OECD principles

Excluded Activities



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

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

Principal adverse 
impacts 



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

Principal Adverse Impact Period Ending sub-fund Reference Benchmark



What were the top investments of this financial product?

the 
greatest 
proportion of 
investments

Largest Investments Sector % Assets Country



#1A Sustainable

What was the proportion of sustainability-related investments?

What was the asset allocation?

In which economic sectors were the investments made?
Sector / Sub-Sector % Assets

Electric Utilities 9.86%

Gas 0.70%

Multi-Utilities 2.52%

[Unassigned] 2.16%

Asset allocation 



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

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

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.

including sovereign bonds* excluding sovereign bonds*

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

Transitional 
activities 

turnover 

capital 
expenditure 

operational 
expenditure

fossil 
gas 

nuclear energy



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

Indicator 2024-25 2023-24 2022-23

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

What was the share of socially sustainable investments?

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

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

do 
not take into 
account the 
criteria for 

Enabling activities 



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

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

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

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

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

Reference 
benchmarks 



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

Product Name: Legal Entity Identifier:

Did this financial product have a sustainable investment objective?

Yes

sustainable investments 
with an environmental objective:
_%

No

promoted Environmental/ 
Social (E/S) characteristics and 

sustainable investments 
with a social objective: _% did not make any sustainable 

investments

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

Sustainability 
indicators

The EU Taxonomy 

environmentally 
sustainable 
economic 
activities. 

Sustainable 
investment 



How did the sustainability indicators perform?
Sustainability Indicator sub-fund Reference Benchmark

Minimum ESG standards

Identification and analysis of a company’s environmental and 
social factors

Responsible business practice in line with UNGC and OECD 
principles

Excluded Activities

…and compared to previous periods?

Sustainability Indicator Period Ending sub-fund Reference Benchmark

Minimum ESG standards

Identification and analysis of a 
company’s environmental and social 
factors

Responsible business practice in line 
with UNGC and OECD principles

Excluded Activities



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

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

Principal adverse 
impacts 



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

Principal Adverse Impact Period Ending sub-fund Reference Benchmark

What were the top investments of this financial product?

Largest Investments Sector % Assets Country

the 
greatest 
proportion of 
investments



#1A Sustainable

What was the proportion of sustainability-related investments?

What was the asset allocation?
Asset allocation 



In which economic sectors were the investments made?
Sector / Sub-Sector % Assets

Integrated Oil & Gas 2.06%

Oil & Gas Equipment & Services 0.54%

Oil & Gas Exploration & Production 1.15%

Oil & Gas Refining & Marketing 0.49%

Oil & Gas Storage & Transportation 2.19%

[Unassigned] 0.58%

Electric Utilities 3.35%

Gas 0.41%

Independent Power Producers & Energy Traders 0.42%

Multi-Utilities 1.19%

[Unassigned] 0.77%

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

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

fossil 
gas 

nuclear energy



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.

including sovereign bonds* excluding sovereign bonds*

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

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

Indicator 2024-25 2023-24 2022-23

Transitional 
activities 

Enabling activities 

turnover 

capital 
expenditure 

operational 
expenditure



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

What was the share of socially sustainable investments?

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

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

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

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

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

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

do 
not take into 
account the 
criteria for 

Reference 
benchmarks 



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



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

Product Name: Legal Entity Identifier:

Did this financial product have a sustainable investment objective?

Yes

sustainable investments 
with an environmental objective:
_%

No

promoted Environmental/ 
Social (E/S) characteristics and 

sustainable investments 
with a social objective: _% did not make any sustainable 

investments

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

Sustainability 
indicators

The EU Taxonomy 

environmentally 
sustainable 
economic 
activities. 

Sustainable 
investment 



How did the sustainability indicators perform?
Sustainability Indicator sub-fund Reference Benchmark

Minimum ESG standards

Identification and analysis of a company’s environmental and 
social factors

Consideration of lower carbon intensity investments

Responsible business practice in line with UNGC and OECD 
principles

Excluded Activities

…and compared to previous periods?

Sustainability Indicator Period Ending sub-fund Reference Benchmark

Minimum ESG standards

Identification and analysis of a 
company’s environmental and social 
factors



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

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

Consideration of lower carbon intensity 
investments

Responsible business practice in line 
with UNGC and OECD principles

Excluded Activities



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

Principal adverse 
impacts 

Principal Adverse Impact Period Ending sub-fund Reference Benchmark



What were the top investments of this financial product?

Largest Investments Sector % Assets Country

the 
greatest 
proportion of 
investments



#1A Sustainable

What was the proportion of sustainability-related investments?

What was the asset allocation?

In which economic sectors were the investments made?
Sector / Sub-Sector % Assets

Oil & Gas Equipment & Services 0.48%

Electric Utilities 2.51%

[Unassigned] 0.44%

Asset allocation 



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

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

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.

including sovereign bonds* excluding sovereign bonds*

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

Transitional 
activities 

turnover 

capital 
expenditure 

operational 
expenditure

fossil 
gas 

nuclear energy



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

Indicator 2024-25 2023-24 2022-23

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

What was the share of socially sustainable investments?

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

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

do 
not take into 
account the 
criteria for 

Enabling activities 



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

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

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

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

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

Reference 
benchmarks 



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

Product Name: Legal Entity Identifier:

Did this financial product have a sustainable investment objective?

Yes

sustainable investments 
with an environmental objective:
_%

No

promoted Environmental/ 
Social (E/S) characteristics and 

sustainable investments 
with a social objective: _% did not make any sustainable 

investments

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

Sustainability 
indicators

The EU Taxonomy 

environmentally 
sustainable 
economic 
activities. 

Sustainable 
investment 



…and compared to previous periods?

Sustainability Indicator Period Ending sub-fund

Minimum ESG standards

Identification and analysis of a company’s environmental
and social factors

Responsible business practice in line with UNGC and OECD
principles

Excluded Activities

How did the sustainability indicators perform?
Sustainability Indicator sub-fund
Minimum ESG standards

Identification and analysis of a company’s environmental and social factors

Responsible business practice in line with UNGC and OECD principles

Excluded Activities



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

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

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

Principal Adverse Impact Period Ending sub-fund

Principal adverse 
impacts 



What were the top investments of this financial product?

Largest Investments Sector % Assets Country

the 
greatest 
proportion of 
investments



#1A Sustainable

What was the proportion of sustainability-related investments?

What was the asset allocation?

In which economic sectors were the investments made?
Sector / Sub-Sector % Assets

Asset allocation 



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

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

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.

including sovereign bonds* excluding sovereign bonds*

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

Transitional 
activities 

turnover 

capital 
expenditure 

operational 
expenditure

fossil 
gas 

nuclear energy



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

Indicator 2024-25 2023-24 2022-23

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

What was the share of socially sustainable investments?

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

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

do 
not take into 
account the 
criteria for 

Enabling activities 



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

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

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

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

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

Reference 
benchmarks 



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

Product Name: Legal Entity Identifier:

Did this financial product have a sustainable investment objective?

Yes

sustainable investments 
with an environmental objective:
_%

No

promoted Environmental/ 
Social (E/S) characteristics and 

sustainable investments 
with a social objective: _% did not make any sustainable 

investments

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

Sustainability 
indicators

The EU Taxonomy 

environmentally 
sustainable 
economic 
activities. 

Sustainable 
investment 



How did the sustainability indicators perform?
Sustainability Indicator sub-fund Reference Benchmark

Minimum ESG standards

Identification and analysis of a company’s environmental and 
social factors

Responsible business practice in line with UNGC and OECD 
principles

Excluded Activities

…and compared to previous periods?

Sustainability Indicator Period Ending sub-fund Reference Benchmark

Minimum ESG standards

Identification and analysis of a 
company’s environmental and social 
factors

Responsible business practice in line 
with UNGC and OECD principles

Excluded Activities



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

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

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

Principal adverse 
impacts 



Principal Adverse Impact Period Ending sub-fund Reference Benchmark

What were the top investments of this financial product?

the 
greatest 
proportion of 
investments

Largest Investments Sector % Assets Country



#1A Sustainable

What was the proportion of sustainability-related investments?

What was the asset allocation?

In which economic sectors were the investments made?
Sector / Sub-Sector % Assets

Asset allocation 



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

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

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.

including sovereign bonds* excluding sovereign bonds*

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

Transitional 
activities 

turnover 

capital 
expenditure 

operational 
expenditure

fossil 
gas 

nuclear energy



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

Indicator 2024-25 2023-24 2022-23

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

What was the share of socially sustainable investments?

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

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

do 
not take into 
account the 
criteria for 

Enabling activities 



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

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

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

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

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

Reference 
benchmarks 



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

Product Name: Legal Entity Identifier:

Did this financial product have a sustainable investment objective?

Yes

sustainable investments 
with an environmental objective:
_%

No

promoted Environmental/ 
Social (E/S) characteristics and 

sustainable investments 
with a social objective: _% did not make any sustainable 

investments

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

Sustainability 
indicators

The EU Taxonomy 

environmentally 
sustainable 
economic 
activities. 

Sustainable 
investment 



…and compared to previous periods?

Sustainability Indicator Period Ending sub-fund

Minimum ESG standards

Identification and analysis of a company’s environmental
and social factors

Responsible business practice in line with UNGC and OECD
principles

Excluded Activities

How did the sustainability indicators perform?
Sustainability Indicator sub-fund
Minimum ESG standards

Identification and analysis of a company’s environmental and social factors

Responsible business practice in line with UNGC and OECD principles

Excluded Activities



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

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

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

Principal Adverse Impact Period Ending sub-fund

Principal adverse 
impacts 



What were the top investments of this financial product?

Largest Investments Sector % Assets Country

the 
greatest 
proportion of 
investments



#1A Sustainable

What was the proportion of sustainability-related investments?

What was the asset allocation?

In which economic sectors were the investments made?
Sector / Sub-Sector % Assets

Asset allocation 



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

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

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.

including sovereign bonds* excluding sovereign bonds*

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

Transitional 
activities 

turnover 

capital 
expenditure 

operational 
expenditure

fossil 
gas 

nuclear energy



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

Indicator 2024-25 2023-24 2022-23

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

What was the share of socially sustainable investments?

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

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

do 
not take into 
account the 
criteria for 

Enabling activities 



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

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

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

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

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

Reference 
benchmarks 



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

Product Name: Legal Entity Identifier:

Did this financial product have a sustainable investment objective?

Yes

sustainable investments 
with an environmental objective:
_%

No

promoted Environmental/ 
Social (E/S) characteristics and 

sustainable investments 
with a social objective: _% did not make any sustainable 

investments

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

Sustainability 
indicators

The EU Taxonomy 

environmentally 
sustainable 
economic 
activities. 

Sustainable 
investment 



…and compared to previous periods?

Sustainability Indicator Period Ending sub-fund Reference Benchmark

Identification and analysis of a 
company’s environmental and social 
factors

How did the sustainability indicators perform?
Sustainability Indicator sub-fund Reference Benchmark

Identification and analysis of a company’s environmental and 
social factors

Consideration of lower carbon intensity investments

Responsible business practice in line with UNGC and OECD 
principles

Excluded Activities



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

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

Consideration of lower carbon intensity 
investments

Responsible business practice in line 
with UNGC and OECD principles

Excluded Activities



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

Principal adverse 
impacts 

Principal Adverse Impact Period Ending sub-fund Reference Benchmark



What were the top investments of this financial product?

Largest Investments Sector % Assets Country

the 
greatest 
proportion of 
investments



#1A Sustainable

What was the proportion of sustainability-related investments?

What was the asset allocation?
Asset allocation 



In which economic sectors were the investments made?
Sector / Sub-Sector % Assets

Electric Utilities 5.13%

Gas 0.93%

Multi-Utilities 1.29%

[Unassigned] 0.28%

Electric Utilities 0.25%

[Unassigned] 0.53%

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

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

fossil 
gas 

nuclear energy



Transitional 
activities 

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

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

Indicator 2024-25 2023-24 2022-23

turnover 

capital 
expenditure 

operational 
expenditure

including sovereign bonds* excluding sovereign bonds*including sovereign bonds* excluding sovereign bonds*

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.



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

What was the share of socially sustainable investments?

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

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

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

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

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

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

do 
not take into 
account the 
criteria for 

Reference 
benchmarks 



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



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

Product Name: Legal Entity Identifier:

Did this financial product have a sustainable investment objective?

Yes

sustainable investments 
with an environmental objective:
_%

No

promoted Environmental/ 
Social (E/S) characteristics and 

sustainable investments 
with a social objective: _% did not make any sustainable 

investments

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

Sustainability 
indicators

The EU Taxonomy 

environmentally 
sustainable 
economic 
activities. 

Sustainable 
investment 



…and compared to previous periods?

Sustainability Indicator Period Ending sub-fund

Minimum ESG standards

Identification and analysis of a company’s environmental
and social factors

Responsible business practice in line with UNGC and OECD
principles

Excluded Activities

How did the sustainability indicators perform?
Sustainability Indicator sub-fund
Minimum ESG standards

Identification and analysis of a company’s environmental and social factors

Responsible business practice in line with UNGC and OECD principles

Excluded Activities



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

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

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

Principal Adverse Impact Period Ending sub-fund

Principal adverse 
impacts 



What were the top investments of this financial product?

Largest Investments Sector % Assets Country

the 
greatest 
proportion of 
investments



#1A Sustainable

What was the proportion of sustainability-related investments?

What was the asset allocation?

In which economic sectors were the investments made?
Sector / Sub-Sector % Assets

Asset allocation 



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

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

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.

including sovereign bonds* excluding sovereign bonds*

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

Transitional 
activities 

turnover 

capital 
expenditure 

operational 
expenditure

fossil 
gas 

nuclear energy



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

Indicator 2024-25 2023-24 2022-23

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

What was the share of socially sustainable investments?

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

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

do 
not take into 
account the 
criteria for 

Enabling activities 



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

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

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

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

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

Reference 
benchmarks 



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

Product Name: Legal Entity Identifier:

Did this financial product have a sustainable investment objective?

Yes

sustainable investments 
with an environmental objective:
_%

No

promoted Environmental/ 
Social (E/S) characteristics and 

sustainable investments 
with a social objective: _% did not make any sustainable 

investments

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

Sustainability 
indicators

The EU Taxonomy 

environmentally 
sustainable 
economic 
activities. 

Sustainable 
investment 



How did the sustainability indicators perform?
Sustainability Indicator sub-fund Reference Benchmark

Minimum ESG standards

Identification and analysis of a company’s environmental and 
social factors

Responsible business practice in line with UNGC and OECD 
principles

Excluded Activities

…and compared to previous periods?

Sustainability Indicator Period Ending sub-fund Reference Benchmark

Minimum ESG standards

Identification and analysis of a 
company’s environmental and social 
factors

Responsible business practice in line 
with UNGC and OECD principles

Excluded Activities



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

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

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

Principal adverse 
impacts 



Principal Adverse Impact Period Ending sub-fund Reference Benchmark 



What were the top investments of this financial product?

Largest Investments Sector % Assets Country

the 
greatest 
proportion of 
investments



#1A Sustainable

What was the proportion of sustainability-related investments?

What was the asset allocation?
Asset allocation 



In which economic sectors were the investments made?
Sector / Sub-Sector % Assets

Integrated Oil & Gas 0.05%

Oil & Gas Refining & Marketing 0.05%

Oil & Gas Storage & Transportation 0.02%

[Unassigned] 0.08%

Electric Utilities 0.03%

Independent Power Producers & Energy Traders 0.01%

Multi-Utilities 0.04%

[Unassigned] 0.09%

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

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

fossil 
gas 

nuclear energy



Transitional 
activities 

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

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

Indicator 2024-25 2023-24 2022-23

turnover 

capital 
expenditure 

operational 
expenditure

including sovereign bonds* excluding sovereign bonds*including sovereign bonds* excluding sovereign bonds*

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.



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

What was the share of socially sustainable investments?

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

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

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

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

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

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

do 
not take into 
account the 
criteria for 

Reference 
benchmarks 



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



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

Product Name: Legal Entity Identifier:

Did this financial product have a sustainable investment objective?

Yes

sustainable investments 
with an environmental objective:
_%

No

promoted Environmental/ 
Social (E/S) characteristics and 

sustainable investments 
with a social objective: _% did not make any sustainable 

investments

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

Sustainability 
indicators

The EU Taxonomy 

environmentally 
sustainable 
economic 
activities. 

Sustainable 
investment 



How did the sustainability indicators perform?
Sustainability Indicator sub-fund Reference Benchmark

Minimum ESG standards

Identification and analysis of a company’s environmental and 
social factors

Responsible business practice in line with UNGC and OECD 
principles

Excluded Activities

…and compared to previous periods?

Sustainability Indicator Period Ending sub-fund Reference Benchmark

Minimum ESG standards

Identification and analysis of a 
company’s environmental and social 
factors

Responsible business practice in line 
with UNGC and OECD principles

Excluded Activities



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

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

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

Principal adverse 
impacts 



Principal Adverse Impact Period Ending sub-fund Reference Benchmark

What were the top investments of this financial product?

the 
greatest 
proportion of 
investments

Largest Investments Sector % Assets Country



#1A Sustainable

What was the proportion of sustainability-related investments?

What was the asset allocation?
Asset allocation 



In which economic sectors were the investments made?
Sector / Sub-Sector % Assets

Electric Utilities 3.16%

Gas 0.55%

Multi-Utilities 0.22%

[Unassigned] 0.13%

Integrated Oil & Gas 1.42%

Oil & Gas Exploration & Production 0.51%

Oil & Gas Refining & Marketing 0.07%

Oil & Gas Storage & Transportation 0.53%

[Unassigned] 0.32%

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

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

fossil 
gas 

nuclear energy



Transitional 
activities 

Enabling activities 

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

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

Indicator 2024-25 2023-24 2022-23

turnover 

capital 
expenditure 

operational 
expenditure

including sovereign bonds* excluding sovereign bonds*including sovereign bonds* excluding sovereign bonds*

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.



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

What was the share of socially sustainable investments?

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

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

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

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

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

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

do 
not take into 
account the 
criteria for 

Reference 
benchmarks 



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



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

Product Name: Legal Entity Identifier:

Did this financial product have a sustainable investment objective?

Yes

sustainable investments 
with an environmental objective:
_%

No

promoted Environmental/ 
Social (E/S) characteristics and 

sustainable investments 
with a social objective: _% did not make any sustainable 

investments

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

Sustainability 
indicators

The EU Taxonomy 

environmentally 
sustainable 
economic 
activities. 

Sustainable 
investment 



How did the sustainability indicators perform?
Sustainability Indicator sub-fund Reference Benchmark

Minimum ESG standards

Identification and analysis of a company’s environmental and 
social factors

Responsible business practice in line with UNGC and OECD 
principles

Excluded Activities

…and compared to previous periods?

Sustainability Indicator Period Ending sub-fund Reference Benchmark

Minimum ESG standards

Identification and analysis of a 
company’s environmental and social 
factors

Responsible business practice in line 
with UNGC and OECD principles

Excluded Activities



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

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

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

Principal adverse 
impacts 



Principal Adverse Impact Period Ending sub-fund Reference Benchmark

What were the top investments of this financial product?

Largest Investments Sector % Assets Country

the 
greatest 
proportion of 
investments



#1A Sustainable

What was the proportion of sustainability-related investments?

What was the asset allocation?
Asset allocation 



In which economic sectors were the investments made?
Sector / Sub-Sector % Assets

Electric Utilities 1.53%

Multi-Utilities 0.28%

[Unassigned] 0.86%

Integrated Oil & Gas 0.57%

Oil & Gas Exploration & Production 0.28%

Oil & Gas Refining & Marketing 0.26%

Oil & Gas Storage & Transportation 0.44%

[Unassigned] 0.71%

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

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

fossil 
gas 

nuclear energy



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.

including sovereign bonds* excluding sovereign bonds*

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

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

Indicator 2024-25 2023-24 2022-23

Transitional 
activities 

Enabling activities 

turnover 

capital 
expenditure 

operational 
expenditure



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

What was the share of socially sustainable investments?

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

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

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

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

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

do 
not take into 
account the 
criteria for 

Reference 
benchmarks 



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

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



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

Product Name: Legal Entity Identifier:

Did this financial product have a sustainable investment objective?

Yes

sustainable investments 
with an environmental objective:
_%

No

promoted Environmental/ 
Social (E/S) characteristics and 

sustainable investments 
with a social objective: _% did not make any sustainable 

investments

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

Sustainability 
indicators

The EU Taxonomy 

environmentally 
sustainable 
economic 
activities. 

Sustainable 
investment 



How did the sustainability indicators perform?
Sustainability Indicator sub-fund Reference Benchmark

Minimum ESG standards

Identification and analysis of a company’s environmental and 
social factors

Responsible business practice in line with UNGC and OECD 
principles

Excluded Activities

…and compared to previous periods?

Sustainability Indicator Period Ending sub-fund Reference Benchmark

Minimum ESG standards

Identification and analysis of a 
company’s environmental and social 
factors

Responsible business practice in line 
with UNGC and OECD principles

Excluded Activities



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

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

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

Principal adverse 
impacts 



Principal Adverse Impact Period Ending sub-fund Reference Benchmark

What were the top investments of this financial product?

Largest Investments Sector % Assets Country

the 
greatest 
proportion of 
investments



#1A Sustainable

What was the proportion of sustainability-related investments?

What was the asset allocation?
Asset allocation 



In which economic sectors were the investments made?
Sector / Sub-Sector % Assets

Integrated Oil & Gas 0.64%

Oil & Gas Exploration & Production 0.92%

Oil & Gas Refining & Marketing 0.35%

Oil & Gas Storage & Transportation 1.24%

[Unassigned] 1.38%

Electric Utilities 0.71%

Multi-Utilities 1.25%

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

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

fossil 
gas 

nuclear energy



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.

including sovereign bonds* excluding sovereign bonds*

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

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

Indicator 2024-25 2023-24 2022-23

Transitional 
activities 

Enabling activities 

turnover 

capital 
expenditure 

operational 
expenditure



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

What was the share of socially sustainable investments?

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

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

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

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

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

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

do 
not take into 
account the 
criteria for 

Reference 
benchmarks 



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



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

Product Name: Legal Entity Identifier:

Did this financial product have a sustainable investment objective?

Yes

sustainable investments 
with an environmental objective:
_%

No

promoted Environmental/ 
Social (E/S) characteristics and 

sustainable investments 
with a social objective: _% did not make any sustainable 

investments

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

Sustainability 
indicators

The EU Taxonomy 

environmentally 
sustainable 
economic 
activities. 

Sustainable 
investment 



How did the sustainability indicators perform?
Sustainability Indicator sub-fund Reference Benchmark

Minimum ESG standards

Identification and analysis of a company’s environmental and 
social factors

Consideration of lower carbon intensity investments

Responsible business practice in line with UNGC and OECD 
principles

Excluded Activities

…and compared to previous periods?

Sustainability Indicator Period Ending sub-fund Reference Benchmark

Minimum ESG standards

Identification and analysis of a 
company’s environmental and social 
factors

Consideration of lower carbon intensity 
investments



Responsible business practice in line 
with UNGC and OECD principles

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

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

Principal adverse 
impacts 

Excluded Activities



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

Principal Adverse Impact Period Ending sub-fund Reference Benchmark



What were the top investments of this financial product?

the 
greatest 
proportion of 
investments

Largest Investments Sector % Assets Country



#1A Sustainable

What was the proportion of sustainability-related investments?

What was the asset allocation?

In which economic sectors were the investments made?
Sector / Sub-Sector % Assets

[Unassigned] 3.16%

[Unassigned] 1.49%

Asset allocation 



turnover 

capital 
expenditure 

operational 
expenditure

including sovereign bonds* excluding sovereign bonds*including sovereign bonds* excluding sovereign bonds*

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 

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

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

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

Transitional 
activities 

fossil 
gas 

nuclear energy



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

Indicator 2024-25 2023-24 2022-23

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

What was the share of socially sustainable investments?

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

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

do 
not take into 
account the 
criteria for 

Enabling activities 



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

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

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

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

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

Reference 
benchmarks 



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

Product Name: Legal Entity Identifier:

Did this financial product have a sustainable investment objective?

Yes

sustainable investments 
with an environmental objective:
_%

No

promoted Environmental/ 
Social (E/S) characteristics and 

sustainable investments 
with a social objective: _% did not make any sustainable 

investments

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

Sustainability 
indicators

The EU Taxonomy 

environmentally 
sustainable 
economic 
activities. 

Sustainable 
investment 



…and compared to previous periods?

Sustainability Indicator Period Ending sub-fund Reference Benchmark

Minimum ESG standards

How did the sustainability indicators perform?
Sustainability Indicator sub-fund Reference Benchmark

Minimum ESG standards

Identification and analysis of a company’s environmental and 
social factors

Responsible business practice in line with UNGC and OECD 
principles

Excluded Activities

Identification and analysis of a 
company’s environmental and social 
factors

Responsible business practice in line 
with UNGC and OECD principles

Excluded Activities



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

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

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

Principal Adverse Impact Period Ending sub-fund Reference Benchmark

Principal adverse 
impacts 



What were the top investments of this financial product?

the 
greatest 
proportion of 
investments

Largest Investments Sector % Assets Country



#1A Sustainable

What was the proportion of sustainability-related investments?

What was the asset allocation?

In which economic sectors were the investments made?
Sector / Sub-Sector % Assets

Electric Utilities 5.20%

Gas 1.90%

Oil & Gas Storage & Transportation 0.82%

Asset allocation 



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

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

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.

including sovereign bonds* excluding sovereign bonds*

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

Transitional 
activities 

turnover 

capital 
expenditure 

operational 
expenditure

fossil 
gas 

nuclear energy



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

Indicator 2024-25 2023-24 2022-23

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

What was the share of socially sustainable investments?

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

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

do 
not take into 
account the 
criteria for 

Enabling activities 



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

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

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

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

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

Reference 
benchmarks 



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

Product Name: Legal Entity Identifier:

Did this financial product have a sustainable investment objective?

Yes

sustainable investments 
with an environmental objective:
_%

No

promoted Environmental/ 
Social (E/S) characteristics and 

sustainable investments 
with a social objective: _% did not make any sustainable 

investments

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

Sustainability 
indicators

The EU Taxonomy 

environmentally 
sustainable 
economic 
activities. 

Sustainable 
investment 



How did the sustainability indicators perform?
Sustainability Indicator Sub-fund Reference Benchmark

Minimum ESG standards

Identification and analysis of a company’s environmental and 
social factors

Consideration of lower carbon intensity investments

Responsible business practice in line with UNGC and OECD 
principles

Excluded Activities

…and compared to previous periods?

Sustainability Indicator Period Ending Sub-fund Reference Benchmark

Minimum ESG standards

Identification and analysis of a 
company’s environmental and social 
factors



Consideration of lower carbon intensity 
investments

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

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

Principal adverse 
impacts 

Responsible business practice in line 
with UNGC and OECD principles

Excluded Activities



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

Principal Adverse Impact Period Ending Sub-fund Reference Benchmark



#1A Sustainable

What were the top investments of this financial product?

What was the proportion of sustainability-related investments?

What was the asset allocation?
Asset allocation 

the 
greatest 
proportion of 
investments

Largest Investments Sector % Assets Country



turnover 

capital 
expenditure 

In which economic sectors were the investments made?
Sector / Sub-Sector % Assets

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

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

fossil 
gas 

nuclear energy



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.

including sovereign bonds* excluding sovereign bonds*

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

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

Indicator 2024-25 2023-24 2022-23

Transitional 
activities 

Enabling activities 

operational 
expenditure



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

What was the share of socially sustainable investments?

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

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

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

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

do 
not take into 
account the 
criteria for 



Reference 
benchmarks 

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

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

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



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

Product Name: Legal Entity Identifier:

Did this financial product have a sustainable investment objective?

Yes

sustainable investments 
with an environmental objective:
_%

No

promoted Environmental/ 
Social (E/S) characteristics and 

sustainable investments 
with a social objective: _% did not make any sustainable 

investments

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

Sustainability 
indicators

The EU Taxonomy 

environmentally 
sustainable 
economic 
activities. 

Sustainable 
investment 



How did the sustainability indicators perform?
Sustainability Indicator sub-fund Reference Benchmark

Minimum ESG standards

Identification and analysis of a company’s environmental and 
social factors

Consideration of lower carbon intensity investments

Responsible business practice in line with UNGC and OECD 
principles

Excluded Activities

…and compared to previous periods?

Sustainability Indicator Period Ending sub-fund Reference Benchmark

Minimum ESG standards

Identification and analysis of a 
company’s environmental and social 
factors



Consideration of lower carbon intensity 
investments

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

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

Principal adverse 
impacts 

Responsible business practice in line 
with UNGC and OECD principles

Excluded Activities



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

Principal Adverse Impact Period Ending sub-fund Reference Benchmark



#1A Sustainable

What were the top investments of this financial product?

Largest Investments Sector % Assets Country

What was the proportion of sustainability-related investments?

What was the asset allocation?
Asset allocation 

the 
greatest 
proportion of 
investments



turnover 

In which economic sectors were the investments made?
Sector / Sub-Sector % Assets

[Unassigned] 2.36%

Oil & Gas Refining & Marketing 1.60%

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

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

fossil 
gas 

nuclear energy



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.

including sovereign bonds* excluding sovereign bonds*

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

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

Indicator 2024-25 2023-24 2022-23

Transitional 
activities 

Enabling activities 

capital 
expenditure 

operational 
expenditure



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

What was the share of socially sustainable investments?

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

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

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

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

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

do 
not take into 
account the 
criteria for 



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

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

Reference 
benchmarks 



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

Product Name: Legal Entity Identifier:

Did this financial product have a sustainable investment objective?

Yes

sustainable investments 
with an environmental objective:
_%

No

promoted Environmental/ 
Social (E/S) characteristics and 

sustainable investments 
with a social objective: _% did not make any sustainable 

investments

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

Sustainability 
indicators

The EU Taxonomy 

environmentally 
sustainable 
economic 
activities. 

Sustainable 
investment 



How did the sustainability indicators perform?
Sustainability Indicator sub-fund Reference Benchmark

Minimum ESG standards

Identification and analysis of a company’s environmental and 
social factors

Responsible business practice in line with UNGC and OECD 
principles

Excluded Activities

…and compared to previous periods?

Sustainability Indicator Period Ending sub-fund Reference Benchmark

Minimum ESG standards

Identification and analysis of a 
company’s environmental and social 
factors

Responsible business practice in line 
with UNGC and OECD principles

Excluded Activities



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

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

Principal adverse 
impacts 



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

Principal Adverse Impact Period Ending sub-fund Reference Benchmark



Largest Investments Sector % Assets Country

the 
greatest 
proportion of 
investments

#1A Sustainable

What were the top investments of this financial product?

What was the proportion of sustainability-related investments?

What was the asset allocation?
Asset allocation 



turnover 

In which economic sectors were the investments made?
Sector / Sub-Sector % Assets

[Unassigned] 1.07%

Gas 0.50%

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

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

fossil 
gas 

nuclear energy



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.

including sovereign bonds* excluding sovereign bonds*

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

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

Indicator 2024-25 2023-24 2022-23

Transitional 
activities 

Enabling activities 

capital 
expenditure 

operational 
expenditure



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

What was the share of socially sustainable investments?

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

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

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

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

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

do 
not take into 
account the 
criteria for 



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

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

Reference 
benchmarks 



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

Product Name: Legal Entity Identifier:

Did this financial product have a sustainable investment objective?

Yes

sustainable investments 
with an environmental objective:
_%

No

promoted Environmental/ 
Social (E/S) characteristics and 

sustainable investments 
with a social objective: _% did not make any sustainable 

investments

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

Sustainability 
indicators

The EU Taxonomy 

environmentally 
sustainable 
economic 
activities. 

Sustainable 
investment 



How did the sustainability indicators perform?
Sustainability Indicator sub-fund Reference Benchmark

Minimum ESG standards

Identification and analysis of a company’s environmental and 
social factors

Consideration of lower carbon intensity investments

Responsible business practice in line with UNGC and OECD 
principles

Excluded Activities

…and compared to previous periods?

Sustainability Indicator Period Ending sub-fund Reference Benchmark

Minimum ESG standards

Identification and analysis of a 
company’s environmental and social 
factors



Consideration of lower carbon intensity 
investments

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

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

Principal adverse 
impacts 

Responsible business practice in line 
with UNGC and OECD principles

Excluded Activities



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

Principal Adverse Impact Period Ending sub-fund Reference Benchmark



#1A Sustainable

What were the top investments of this financial product?

Largest Investments Sector % Assets Country

What was the proportion of sustainability-related investments?

What was the asset allocation?
Asset allocation 



turnover 

In which economic sectors were the investments made?
Sector / Sub-Sector % Assets

Oil & Gas Exploration & Production 3.55%

Oil & Gas Storage & Transportation 1.93%

Electric Utilities 2.07%

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

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

fossil 
gas 

nuclear energy



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.

including sovereign bonds* excluding sovereign bonds*

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

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

Indicator 2024-25 2023-24 2022-23

Transitional 
activities 

Enabling activities 

capital 
expenditure 

operational 
expenditure



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

What was the share of socially sustainable investments?

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

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

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

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

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

do 
not take into 
account the 
criteria for 



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

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

Reference 
benchmarks 



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

Product Name: Legal Entity Identifier:

Did this financial product have a sustainable investment objective?

Yes

sustainable investments 
with an environmental objective:
_%

No

promoted Environmental/ 
Social (E/S) characteristics and 

sustainable investments 
with a social objective: _% did not make any sustainable 

investments

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

Sustainability 
indicators

The EU Taxonomy 

environmentally 
sustainable 
economic 
activities. 

Sustainable 
investment 



How did the sustainability indicators perform?
Sustainability Indicator sub-fund Reference Benchmark

Minimum ESG standards

Identification and analysis of a company’s environmental and 
social factors

Responsible business practice in line with UNGC and OECD 
principles

Excluded Activities

…and compared to previous periods?

Sustainability Indicator Period Ending sub-fund Reference Benchmark

Minimum ESG standards

Identification and analysis of a 
company’s environmental and social 
factors

Responsible business practice in line 
with UNGC and OECD principles

Excluded Activities



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

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

Principal adverse 
impacts 



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

Principal Adverse Impact Period Ending sub-fund Reference Benchmark



#1A Sustainable

What were the top investments of this financial product?

Largest Investments Sector % Assets  Geography

What was the proportion of sustainability-related investments?

What was the asset allocation?
Asset allocation 

the 
greatest 
proportion of 
investments



turnover 

capital 
expenditure 

In which economic sectors were the investments made?
Sector / Sub-Sector % Assets

[Unassigned] 2.33%

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

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

fossil 
gas 

nuclear energy



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.

including sovereign bonds* excluding sovereign bonds*

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

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

Indicator 2024-25 2023-24 2022-23

Transitional 
activities 

Enabling activities 

operational 
expenditure



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

What was the share of socially sustainable investments?

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

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

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

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

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

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

do 
not take into 
account the 
criteria for 

Reference 
benchmarks 



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



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

Product Name: Legal Entity Identifier:

Did this financial product have a sustainable investment objective?

Yes

sustainable investments 
with an environmental objective:
_%

No

promoted Environmental/ 
Social (E/S) characteristics and 

sustainable investments 
with a social objective: _% did not make any sustainable 

investments

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

Sustainability 
indicators

The EU Taxonomy 

environmentally 
sustainable 
economic 
activities. 

Sustainable 
investment 



How did the sustainability indicators perform?
Sustainability Indicator sub-fund Reference Benchmark

Minimum ESG standards

Identification and analysis of a company’s environmental and 
social factors

Responsible business practice in line with UNGC and OECD 
principles

Excluded Activities

…and compared to previous periods?

Sustainability Indicator Period Ending sub-fund Reference Benchmark

Minimum ESG standards

Identification and analysis of a 
company’s environmental and social 
factors

Responsible business practice in line 
with UNGC and OECD principles

Excluded Activities



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

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

Principal adverse 
impacts 



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

Principal Adverse Impact Period Ending sub-fund Reference Benchmark



#1A Sustainable

What were the top investments of this financial product?

Largest Investments Sector % Assets  Geography

What was the proportion of sustainability-related investments?

What was the asset allocation?
Asset allocation 

the 
greatest 
proportion of 
investments



turnover 

In which economic sectors were the investments made?
Sector / Sub-Sector % Assets

Gas 0.11%

Oil & Gas Exploration & Production 0.66%

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

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

fossil 
gas 

nuclear energy



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.

including sovereign bonds* excluding sovereign bonds*

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

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

Indicator 2024-25 2023-24 2022-23

Transitional 
activities 

Enabling activities 

capital 
expenditure 

operational 
expenditure



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

What was the share of socially sustainable investments?

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

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

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

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

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

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

do 
not take into 
account the 
criteria for 

Reference 
benchmarks 



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



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

Product Name: Legal Entity Identifier:

Did this financial product have a sustainable investment objective?

Yes

sustainable investments 
with an environmental objective:
_%

No

promoted Environmental/ 
Social (E/S) characteristics and 

sustainable investments 
with a social objective: _% did not make any sustainable 

investments

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

Sustainability 
indicators

The EU Taxonomy 

environmentally 
sustainable 
economic 
activities. 

Sustainable 
investment 



How did the sustainability indicators perform?
Sustainability Indicator sub-fund Reference Benchmark

Minimum ESG standards

Identification and analysis of a company’s environmental and 
social factors

Responsible business practice in line with UNGC and OECD 
principles

Excluded Activities

…and compared to previous periods?

Sustainability Indicator Period Ending sub-fund Reference Benchmark

Minimum ESG standards

Identification and analysis of a 
company’s environmental and social 
factors

Responsible business practice in line 
with UNGC and OECD principles

Excluded Activities



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

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

Principal adverse 
impacts 



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

Principal Adverse Impact Period Ending sub-fund Reference Benchmark



#1A Sustainable

What were the top investments of this financial product?

Largest Investments Sector % Assets Country

What was the proportion of sustainability-related investments?

What was the asset allocation?
Asset allocation 

the 
greatest 
proportion of 
investments



turnover 

In which economic sectors were the investments made?
Sector / Sub-Sector % Assets

Integrated Oil & Gas 2.09%

Oil & Gas Equipment & Services 1.57%

Oil & Gas Storage & Transportation 1.58%

[Unassigned] 3.20%

Electric Utilities 2.67%

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

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

fossil 
gas 

nuclear energy



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.

including sovereign bonds* excluding sovereign bonds*

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

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

Indicator 2024-25 2023-24 2022-23

Transitional 
activities 

Enabling activities 

capital 
expenditure 

operational 
expenditure



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

What was the share of socially sustainable investments?

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

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

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

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

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

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

do 
not take into 
account the 
criteria for 

Reference 
benchmarks 



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



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

Product Name: Legal Entity Identifier:

Did this financial product have a sustainable investment objective?

Yes

sustainable investments 
with an environmental objective:
_%

No

promoted Environmental/ 
Social (E/S) characteristics and 

sustainable investments 
with a social objective: _% did not make any sustainable 

investments

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

Sustainability 
indicators

The EU Taxonomy 

environmentally 
sustainable 
economic 
activities. 

Sustainable 
investment 



How did the sustainability indicators perform?
Sustainability Indicator sub-fund Reference Benchmark

Minimum ESG standards

Identification and analysis of a company’s environmental and 
social factors

Responsible business practice in line with UNGC and OECD 
principles

Excluded Activities

…and compared to previous periods?

Sustainability Indicator Period Ending sub-fund Reference Benchmark

Minimum ESG standards

Identification and analysis of a 
company’s environmental and social 
factors

Responsible business practice in line 
with UNGC and OECD principles

Excluded Activities



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

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

Principal adverse 
impacts 



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

Principal Adverse Impact Period Ending sub-fund Reference Benchmark



#1A Sustainable

What were the top investments of this financial product?

Largest Investments Sector % Assets Country

What was the proportion of sustainability-related investments?

What was the asset allocation?
Asset allocation 

the 
greatest 
proportion of 
investments



turnover 

capital 
expenditure 

In which economic sectors were the investments made?
Sector / Sub-Sector % Assets

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

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

fossil 
gas 

nuclear energy



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.

including sovereign bonds* excluding sovereign bonds*

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

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

Indicator 2024-25 2023-24 2022-23

Transitional 
activities 

Enabling activities 

operational 
expenditure



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

What was the share of socially sustainable investments?

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

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

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

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

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

do 
not take into 
account the 
criteria for 

Reference 
benchmarks 



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

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



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

Product Name: Legal Entity Identifier:

Did this financial product have a sustainable investment objective?

Yes

sustainable investments 
with an environmental objective:
_%

No

promoted Environmental/ 
Social (E/S) characteristics and 

sustainable investments 
with a social objective: _% did not make any sustainable 

investments

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

Sustainability 
indicators

The EU Taxonomy 

environmentally 
sustainable 
economic 
activities. 

Sustainable 
investment 



How did the sustainability indicators perform?
Sustainability Indicator sub-fund Reference Benchmark

Minimum ESG standards

Identification and analysis of a company’s environmental and 
social factors

Responsible business practice in line with UNGC and OECD 
principles

Excluded Activities

…and compared to previous periods?

Sustainability Indicator Period Ending sub-fund Reference Benchmark

Minimum ESG standards

Identification and analysis of a 
company’s environmental and social 
factors

Responsible business practice in line 
with UNGC and OECD principles

Excluded Activities



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

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

Principal adverse 
impacts 



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

Principal Adverse Impact Period Ending sub-fund Reference Benchmark



#1A Sustainable

What were the top investments of this financial product?

Largest Investments Sector % Assets Country

What was the proportion of sustainability-related investments?

What was the asset allocation?
Asset allocation 

the 
greatest 
proportion of 
investments



turnover 

In which economic sectors were the investments made?
Sector / Sub-Sector % Assets

Electric Utilities 5.80%

Multi-Utilities 3.47%

Integrated Oil & Gas 7.56%

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

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

fossil 
gas 

nuclear energy



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.

including sovereign bonds* excluding sovereign bonds*

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

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

Indicator 2024-25 2023-24 2022-23

Transitional 
activities 

Enabling activities 

capital 
expenditure 

operational 
expenditure



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

What was the share of socially sustainable investments?

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

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

do 
not take into 
account the 
criteria for 



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

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

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

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

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

Reference 
benchmarks 



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

Product Name: Legal Entity Identifier:

Did this financial product have a sustainable investment objective?

Yes

sustainable investments 
with an environmental objective:
_%

No

promoted Environmental/ 
Social (E/S) characteristics and 

sustainable investments 
with a social objective: _% did not make any sustainable 

investments

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

Sustainability 
indicators

The EU Taxonomy 

environmentally 
sustainable 
economic 
activities. 

Sustainable 
investment 



How did the sustainability indicators perform?
Sustainability Indicator sub-fund Reference Benchmark

Minimum ESG standards

Identification and analysis of a company’s environmental and 
social factors

Responsible business practice in line with UNGC and OECD 
principles

Excluded Activities

…and compared to previous periods?

Sustainability Indicator Period Ending sub-fund Reference Benchmark

Minimum ESG standards

Identification and analysis of a 
company’s environmental and social 
factors

Responsible business practice in line 
with UNGC and OECD principles

Excluded Activities



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

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

Principal adverse 
impacts 



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

Principal Adverse Impact Period Ending sub-fund Reference Benchmark



What were the top investments of this financial product?

Largest Investments Sector % Assets Country

the 
greatest 
proportion of 
investments



#1A Sustainable

What was the proportion of sustainability-related investments?

What was the asset allocation?

In which economic sectors were the investments made?
Sector / Sub-Sector % Assets

Integrated Oil & Gas 6.81%

Electric Utilities 3.29%

Multi-Utilities 2.57%

Asset allocation 



turnover 

capital 
expenditure 

operational 
expenditure

including sovereign bonds* excluding sovereign bonds*including sovereign bonds* excluding sovereign bonds*

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 

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

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

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

Transitional 
activities 

fossil 
gas 

nuclear energy



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

Indicator 2024-25 2023-24 2022-23

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

What was the share of socially sustainable investments?

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

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

do 
not take into 
account the 
criteria for 

Enabling activities 



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

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

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

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

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

Reference 
benchmarks 



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

Product Name: Legal Entity Identifier:

Did this financial product have a sustainable investment objective?

Yes

sustainable investments 
with an environmental objective:
_%

No

promoted Environmental/ 
Social (E/S) characteristics and 

sustainable investments 
with a social objective: _% did not make any sustainable 

investments

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

Sustainability 
indicators

The EU Taxonomy 

environmentally 
sustainable 
economic 
activities. 

Sustainable 
investment 



How did the sustainability indicators perform?
Sustainability Indicator sub-fund Reference Benchmark

Minimum ESG standards

Identification and analysis of a company’s environmental and 
social factors

Consideration of lower carbon intensity investments

Responsible business practice in line with UNGC and OECD 
principles

Excluded Activities

…and compared to previous periods?

Sustainability Indicator Period Ending sub-fund Reference Benchmark

Minimum ESG standards

Identification and analysis of a 
company’s environmental and social 
factors



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

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

Consideration of lower carbon intensity 
investments

Responsible business practice in line 
with UNGC and OECD principles

Excluded Activities



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

Principal Adverse Impact Period Ending sub-fund Reference Benchmark

Principal adverse 
impacts 



#1A Sustainable

What were the top investments of this financial product?

What was the proportion of sustainability-related investments?

What was the asset allocation?

the 
greatest 
proportion of 
investments

Largest Investments Sector % Assets Country

Asset allocation 



turnover 

In which economic sectors were the investments made?
Sector / Sub-Sector % Assets

Integrated Oil & Gas 0.20%

Oil & Gas Exploration & Production 0.02%

Oil & Gas Refining & Marketing 3.58%

Oil & Gas Storage & Transportation 0.01%

Electric Utilities 0.10%

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

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

fossil 
gas 

nuclear energy



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.

including sovereign bonds* excluding sovereign bonds*

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

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

Indicator 2024-25 2023-24 2022-23

Transitional 
activities 

Enabling activities 

capital 
expenditure 

operational 
expenditure



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

What was the share of socially sustainable investments?

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

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

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

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

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

do 
not take into 
account the 
criteria for 



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

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

Reference 
benchmarks 



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: Legal Entity Identifier:

Did this financial product have a sustainable investment objective?

Yes

sustainable investments 
with an environmental objective: 
98.23%

No
promoted Environmental/ 

Social (E/S) characteristics 

sustainable investments 
with a social objective: _% did not make any sustainable 

investments

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

Sustainability 
indicators

The EU Taxonomy 

environmentally 
sustainable 
economic 
activities. 

Sustainable 
investment 



How did the sustainability indicators perform?
Sustainability Indicator sub-fund Reference Benchmark

Contribution to the transition to a more circular 
global economy

Identification and analysis of a company’s environmental and 
social factors

Responsible business practice in line with UNGC and OECD 
principles

Excluded Activities

…and compared to previous periods?

Sustainability Indicator Period Ending sub-fund Reference Benchmark

Identification and analysis of a 
company’s environmental and social 
factors

Responsible business practice in line 
with UNGC and OECD principles

Excluded Activities



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

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

Principal adverse 
impacts 

Principal Adverse Impact Period Ending sub-fund Reference Benchmark



What were the top investments of this financial product?

Largest Investments Sector % Assets Country

What was the proportion of sustainability-related investments?

What was the asset allocation?Asset allocation

the 
greatest 
proportion of 
investments



turnover 

In which economic sectors were the investments made?
Sector / Sub-Sector % Assets

Electric Utilities 3.38%

Multi-Utilities 2.94%

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

Did the financial product invest in fossil gas and/or nuclear energy 
related activities complying with the EU Taxonomy 1 ?

fossil 
gas 

nuclear energy



Transitional 
activities 

Enabling activities 

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

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

Indicator 2024-25 2023-24 2022-23

- capital 
expenditure 

- operational 
expenditure

including sovereign bonds* excluding sovereign bonds*including sovereign bonds* excluding sovereign bonds*

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.



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

What was the share of socially sustainable investments?

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

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

do 
not take into 
account the 
criteria for 



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

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

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

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

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

Reference 
benchmarks 



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

Product Name: Legal Entity Identifier:

Did this financial product have a sustainable investment objective?

Yes

sustainable investments 
with an environmental objective:
_%

No

promoted Environmental/ 
Social (E/S) characteristics and 

sustainable investments 
with a social objective: _% did not make any sustainable 

investments

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

Sustainability 
indicators

The EU Taxonomy 

environmentally 
sustainable 
economic 
activities. 

Sustainable 
investment 



How did the sustainability indicators perform?
Sustainability Indicator sub-fund Reference Benchmark

Transition to a lower carbon economy

Minimum ESG standards

Identification and analysis of a company’s environmental and 
social factors

Responsible business practice in line with UNGC and OECD 
principles

Excluded Activities

…and compared to previous periods?

Sustainability Indicator Period Ending sub-fund Reference Benchmark

Minimum ESG standards

Identification and analysis of a 
company’s environmental and social 
factors

Responsible business practice in line 
with UNGC and OECD principles



Excluded Activities

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

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

Principal adverse 
impacts 



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

Principal Adverse Impact Period Ending sub-fund Reference Benchmark



the 
greatest 
proportion of 
investments

What were the top investments of this financial product?

Largest Investments Sector % Assets Country



#1A Sustainable

What was the proportion of sustainability-related investments?

What was the asset allocation?

In which economic sectors were the investments made?
Sector / Sub-Sector % Assets

Electric Utilities 1.88%

Multi-Utilities 2.91%

[Unassigned] 0.71%

Asset allocation 



excluding sovereign bonds*

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

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

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.

including sovereign bonds*

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

Transitional 
activities 

turnover 

capital 
expenditure 

operational 
expenditure

fossil 
gas 

nuclear energy



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

Indicator 2024-25 2023-24 2022-23

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

What was the share of socially sustainable investments?

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

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

do 
not take into 
account the 
criteria for 

Enabling activities 



Reference 
benchmarks

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

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

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

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

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



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

Product Name: Legal Entity Identifier:

Did this financial product have a sustainable investment objective?

Yes

sustainable investments 
with an environmental objective:
_%

No

promoted Environmental/ 
Social (E/S) characteristics and 

sustainable investments 
with a social objective: _% did not make any sustainable 

investments

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

Sustainability 
indicators

The EU Taxonomy 

environmentally 
sustainable 
economic 
activities. 

Sustainable 
investment 



How did the sustainability indicators perform?
Sustainability Indicator sub-fund Reference Benchmark

Minimum ESG standards

Identification and analysis of a company’s environmental and 
social factors

Consideration of lower carbon intensity investments

Responsible business practice in line with UNGC and OECD 
principles

Excluded Activities

…and compared to previous periods?

Sustainability Indicator Period Ending sub-fund Reference Benchmark

Minimum ESG standards

Identification and analysis of a 
company’s environmental and social 
factors

Consideration of lower carbon intensity 
investments



Responsible business practice in line 
with UNGC and OECD principles

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

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

Principal adverse 
impacts 

Excluded Activities



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

Principal Adverse Impact Period Ending sub-fund Reference Benchmark



Largest Investments Sector % Assets Country

the 
greatest 
proportion of 
investments

What were the top investments of this financial product?



#1A Sustainable

What was the proportion of sustainability-related investments?

What was the asset allocation?

In which economic sectors were the investments made?
Sector / Sub-Sector % Assets

Asset allocation 



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

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

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.

including sovereign bonds* excluding sovereign bonds*

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

Transitional 
activities 

turnover 

capital 
expenditure 

operational 
expenditure

fossil 
gas 

nuclear energy



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

Indicator 2024-25 2023-24 2022-23

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

What was the share of socially sustainable investments?

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

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

do 
not take into 
account the 
criteria for 

Enabling activities 



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

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

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

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

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

Reference 
benchmarks 



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

Product Name: Legal Entity Identifier:

Did this financial product have a sustainable investment objective?

Yes

sustainable investments 
with an environmental objective:
_%

No

promoted Environmental/ 
Social (E/S) characteristics and 

sustainable investments 
with a social objective: _% did not make any sustainable 

investments

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

Sustainability 
indicators

The EU Taxonomy 

environmentally 
sustainable 
economic 
activities. 

Sustainable 
investment 



How did the sustainability indicators perform?
Sustainability Indicator sub-fund Reference Benchmark

Minimum ESG standards

Identification and analysis of a company’s environmental and 
social factors

Consideration of lower carbon intensity investments

Responsible business practice in line with UNGC and OECD 
principles

Excluded Activities

…and compared to previous periods?

Sustainability Indicator Period Ending sub-fund Reference Benchmark

Minimum ESG standards



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

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

Identification and analysis of a 
company’s environmental and social 
factors

Consideration of lower carbon intensity 
investments

Responsible business practice in line 
with UNGC and OECD principles

Excluded Activities



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

Principal Adverse Impact Period Ending sub-fund Reference Benchmark

Principal adverse 
impacts 



Largest Investments Sector % Assets Country

the 
greatest 
proportion of 
investments

What were the top investments of this financial product?



#1A Sustainable

What was the proportion of sustainability-related investments?

What was the asset allocation?

In which economic sectors were the investments made?
Sector / Sub-Sector % Assets

Integrated Oil & Gas 0.89%

Oil & Gas Exploration & Production 0.94%

Oil & Gas Storage & Transportation 1.29%

[Unassigned] 0.24%

Electric Utilities 1.20%

Multi-Utilities 1.43%

Asset allocation 



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

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

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.

including sovereign bonds* excluding sovereign bonds*

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

Transitional 
activities 

turnover 

capital 
expenditure 

operational 
expenditure

fossil 
gas 

nuclear energy



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

Indicator 2024-25 2023-24 2022-23

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

What was the share of socially sustainable investments?

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

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

do 
not take into 
account the 
criteria for 

Enabling activities 



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

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

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

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

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

Reference 
benchmarks 



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

Product Name: Legal Entity Identifier:

Did this financial product have a sustainable investment objective?

Yes

sustainable investments 
with an environmental objective:
_%

No

promoted Environmental/ 
Social (E/S) characteristics and 

sustainable investments 
with a social objective: _% did not make any sustainable 

investments

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

Sustainability 
indicators

The EU Taxonomy 

environmentally 
sustainable 
economic 
activities. 

Sustainable 
investment 



Excluded Activities

…and compared to previous periods?

Sustainability Indicator Period Ending sub-fund Reference Benchmark

Sustainable Healthcare Score

How did the sustainability indicators perform?
Sustainability Indicator sub-fund Reference Benchmark

Sustainable Healthcare Score

Responsible business practice in line with UNGC and OECD 
principles

Responsible business practice in line 
with UNGC and OECD principles

Excluded Activities



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

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

Principal adverse 
impacts 



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

Principal Adverse Impact Period Ending sub-fund Reference Benchmark

What were the top investments of this financial product?

Largest Investments Sector % Assets Country

the 
greatest 
proportion of 
investments



#1A Sustainable

What was the proportion of sustainability-related investments?

What was the asset allocation?

In which economic sectors were the investments made?
Sector / Sub-Sector % Assets

Asset allocation 



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

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

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.

including sovereign bonds* excluding sovereign bonds*

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

Transitional 
activities 

turnover 

capital 
expenditure 

operational 
expenditure

fossil 
gas 

nuclear energy



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

Indicator 2024-25 2023-24 2022-23

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

What was the share of socially sustainable investments?

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

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

do 
not take into 
account the 
criteria for 

Enabling activities 



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

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

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

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

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

Reference 
benchmarks 



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

Product Name: Legal Entity Identifier:

Did this financial product have a sustainable investment objective?

Yes

sustainable investments 
with an environmental objective:
_%

No

promoted Environmental/ 
Social (E/S) characteristics and 

sustainable investments 
with a social objective: _% did not make any sustainable 

investments

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

Sustainability 
indicators

The EU Taxonomy 

environmentally 
sustainable 
economic 
activities. 

Sustainable 
investment 



How did the sustainability indicators perform?
Sustainability Indicator sub-fund Reference Benchmark

Minimum ESG standards

Identification and analysis of a company’s environmental and 
social factors

Responsible business practice in line with UNGC and OECD 
principles

Excluded Activities

…and compared to previous periods?

Sustainability Indicator Period Ending sub-fund Reference Benchmark

Minimum ESG standards

Identification and analysis of a 
company’s environmental and social 
factors

Responsible business practice in line 
with UNGC and OECD principles

Excluded Activities



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

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

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

Principal adverse 
impacts 



What were the top investments of this financial product?

Largest Investments Sector % Assets Country

the 
greatest 
proportion of 
investments

Principal Adverse Impact Period Ending sub-fund Reference Benchmark



#1A Sustainable

What was the proportion of sustainability-related investments?

What was the asset allocation?

In which economic sectors were the investments made?
Sector / Sub-Sector % Assets

Electric Utilities 14.28%

Gas 5.96%

Multi-Utilities 9.83%

[Unassigned] 1.65%

Oil & Gas Storage & Transportation 30.40%

Asset allocation 



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

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

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.

including sovereign bonds* excluding sovereign bonds*

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

Transitional 
activities 

turnover 

capital 
expenditure 

operational 
expenditure

fossil 
gas 

nuclear energy



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

Indicator 2024-25 2023-24 2022-23

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

What was the share of socially sustainable investments?

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

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

do 
not take into 
account the 
criteria for 

Enabling activities 



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

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

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

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

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

Reference 
benchmarks 



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

Product Name: Legal Entity Identifier:

Did this financial product have a sustainable investment objective?

Yes

sustainable investments 
with an environmental objective:
_%

No

promoted Environmental/ 
Social (E/S) characteristics and 

sustainable investments 
with a social objective: _% did not make any sustainable 

investments

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

Sustainability 
indicators

The EU Taxonomy 

environmentally 
sustainable 
economic 
activities. 

Sustainable 
investment 



…and compared to previous periods?

How did the sustainability indicators perform?
Sustainability Indicator sub-fund Reference Benchmark

Identification and analysis of a company’s environmental and 
social factors

Consideration of lower carbon intensity investments

Responsible business practice in line with UNGC and OECD 
principles

Excluded Activities

Sustainability Indicator Period Ending sub-fund Reference Benchmark

Identification and analysis of a 
company’s environmental and social 
factors

Consideration of lower carbon intensity 
investments



Responsible business practice in line 
with UNGC and OECD principles

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

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

Principal adverse 
impacts 

Excluded Activities



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

Principal Adverse Impact Period Ending sub-fund Reference Benchmark



Largest Investments Sector % Assets Country

the 
greatest 
proportion of 
investments

What were the top investments of this financial product?



#1A Sustainable

What was the proportion of sustainability-related investments?

What was the asset allocation?
Asset allocation 



turnover 

In which economic sectors were the investments made?
Sector / Sub-Sector % Assets

Integrated Oil & Gas 1.11%

Oil & Gas Exploration & Production 0.10%

[Unassigned] 1.97%

Electric Utilities 0.99%

Gas 0.14%

Multi-Utilities 0.49%

[Unassigned] 0.76%

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

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

fossil 
gas 

nuclear energy



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.

including sovereign bonds* excluding sovereign bonds*

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

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

Indicator 2024-25 2023-24 2022-23

Transitional 
activities 

Enabling activities 

capital 
expenditure 

operational 
expenditure



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

What was the share of socially sustainable investments?

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

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

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

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

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

do 
not take into 
account the 
criteria for 



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

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

Reference 
benchmarks 



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

Product Name: Legal Entity Identifier:

Did this financial product have a sustainable investment objective?

Yes

sustainable investments 
with an environmental objective:
_%

No

promoted Environmental/ 
Social (E/S) characteristics and 

sustainable investments 
with a social objective: _% did not make any sustainable 

investments

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

Sustainability 
indicators

The EU Taxonomy 

environmentally 
sustainable 
economic 
activities. 

Sustainable 
investment 



How did the sustainability indicators perform?
Sustainability Indicator sub-fund Reference Benchmark

Minimum ESG standards

Identification and analysis of a company’s environmental and 
social factors

Responsible business practice in line with UNGC and OECD 
principles

Excluded Activities

…and compared to previous periods?

Sustainability Indicator Period Ending sub-fund Reference Benchmark

Minimum ESG standards

Identification and analysis of a 
company’s environmental and social 
factors

Responsible business practice in line 
with UNGC and OECD principles

Excluded Activities



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

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

Principal adverse 
impacts 



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

Principal Adverse Impact Period Ending sub-fund Reference Benchmark



#1A Sustainable

What were the top investments of this financial product?

Largest Investments Sector % Assets Country

What was the proportion of sustainability-related investments?

What was the asset allocation?
Asset allocation 

the 
greatest 
proportion of 
investments



turnover 

capital 
expenditure 

In which economic sectors were the investments made?
Sector / Sub-Sector % Assets

Electric Utilities 4.83%

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

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

fossil 
gas 

nuclear energy



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.

including sovereign bonds* excluding sovereign bonds*

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

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

Indicator 2024-25 2023-24 2022-23

Transitional 
activities 

Enabling activities 

operational 
expenditure



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

What was the share of socially sustainable investments?

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

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

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

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

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

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

do 
not take into 
account the 
criteria for 

Reference 
benchmarks 



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



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: Legal Entity Identifier:

Did this financial product have a sustainable investment objective?

Yes

sustainable investments 
with an environmental objective: 
97.93%

No
promoted Environmental/ 

Social (E/S) characteristics 

sustainable investments 
with a social objective: _% did not make any sustainable 

investments

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

Sustainability 
indicators

The EU Taxonomy 

environmentally 
sustainable 
economic 
activities. 

Sustainable 
investment 



How did the sustainability indicators perform?
Sustainability Indicator sub-fund Reference Benchmark

Consideration of SDGs

Identification and analysis of a company’s environmental and 
social factors

Consideration of lower carbon intensity investments

Responsible business practice in line with UNGC and OECD 
principles

Excluded Activities

…and compared to previous periods?

Responsible business practice in line 
with UNGC and OECD principles

Sustainability Indicator Period Ending sub-fund Reference Benchmark

Identification and analysis of a 
company’s environmental and social 
factors

Consideration of lower carbon intensity 
investments



Excluded Activities

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

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

Principal Adverse Impact Period Ending sub-fund Reference Benchmark

Principal adverse 
impacts 



Largest Investments Sector % Assets Country

the 
greatest 
proportion of 
investments

What were the top investments of this financial product?

What was the proportion of sustainability-related investments?

What was the asset allocation?

In which economic sectors were the investments made?
Sector / Sub-Sector % Assets

Asset allocation



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

Did the financial product invest in fossil gas and/or nuclear energy 
related activities complying with the EU Taxonomy 1 ?

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.

including sovereign bonds* excluding sovereign bonds*

turnover 

capital 
expenditure 

operational 
expenditure

fossil 
gas 

nuclear energy



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

How did the percentage of investments aligned with the EU Taxonomy 
compare with previous reference periods?
Indicator 2024-25 2023-24 2022-23

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

What was the share of socially sustainable investments?

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

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

do 
not take into 
account the 
criteria for 

Enabling activities



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

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

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

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

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

Reference 
benchmarks 



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

Product Name: Legal Entity Identifier:

Did this financial product have a sustainable investment objective?

Yes

sustainable investments 
with an environmental objective:
_%

No

promoted Environmental/ 
Social (E/S) characteristics and 

sustainable investments 
with a social objective: _% did not make any sustainable 

investments

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

Sustainability 
indicators

The EU Taxonomy 

environmentally 
sustainable 
economic 
activities. 

Sustainable 
investment 



How did the sustainability indicators perform?
Sustainability Indicator sub-fund Reference Benchmark

Minimum ESG standards

Identification and analysis of a company’s environmental and 
social factors

Responsible business practice in line with UNGC and OECD 
principles

Excluded Activities

…and compared to previous periods?

Sustainability Indicator Period Ending sub-fund Reference Benchmark

Minimum ESG standards

Identification and analysis of a 
company’s environmental and social 
factors

Responsible business practice in line 
with UNGC and OECD principles

Excluded Activities



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

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

Principal adverse 
impacts 



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

Principal Adverse Impact Period Ending sub-fund Reference Benchmark



#1A Sustainable

What were the top investments of this financial product?

Largest Investments Sector % Assets Geography

What was the proportion of sustainability-related investments?

What was the asset allocation?
Asset allocation 

the 
greatest 
proportion of 
investments



turnover 

In which economic sectors were the investments made?
Sector / Sub-Sector % Assets

Electric Utilities 1.97%

Gas 0.53%

Oil & Gas Exploration & Production 0.82%

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

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

fossil 
gas 

nuclear energy



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.

including sovereign bonds* excluding sovereign bonds*

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

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

Indicator 2024-25 2023-24 2022-23

Transitional 
activities 

Enabling activities 

capital 
expenditure 

operational 
expenditure



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

What was the share of socially sustainable investments?

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

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

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

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

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

do 
not take into 
account the 
criteria for 

Reference 
benchmarks 



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

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



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

Product Name: Legal Entity Identifier:

Did this financial product have a sustainable investment objective?

Yes

sustainable investments 
with an environmental objective:
_%

No

promoted Environmental/ 
Social (E/S) characteristics and 

sustainable investments 
with a social objective: _% did not make any sustainable 

investments

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

Sustainability 
indicators

The EU Taxonomy 

environmentally 
sustainable 
economic 
activities. 

Sustainable 
investment 



How did the sustainability indicators perform?
Sustainability Indicator sub-fund Reference Benchmark

Minimum ESG standards

Identification and analysis of a company’s environmental and 
social factors

Responsible business practice in line with UNGC and OECD 
principles

Excluded Activities

…and compared to previous periods?

Sustainability Indicator Period Ending sub-fund Reference Benchmark

Minimum ESG standards

Identification and analysis of a 
company’s environmental and social 
factors

Responsible business practice in line 
with UNGC and OECD principles

Excluded Activities



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

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

Principal adverse 
impacts 



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

Principal Adverse Impact Period Ending sub-fund Reference Benchmark



#1A Sustainable

What were the top investments of this financial product?

Largest Investments Sector % Assets Country

What was the proportion of sustainability-related investments?

What was the asset allocation?
Asset allocation 

the 
greatest 
proportion of 
investments



turnover 

In which economic sectors were the investments made?
Sector / Sub-Sector % Assets

Oil & Gas Refining & Marketing 6.75%

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

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

fossil 
gas 

nuclear energy



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.

including sovereign bonds* excluding sovereign bonds*

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

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

Indicator 2024-25 2023-24 2022-23

Transitional 
activities 

Enabling activities 

capital 
expenditure 

operational 
expenditure



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

What was the share of socially sustainable investments?

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

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

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

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

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

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

do 
not take into 
account the 
criteria for 

Reference 
benchmarks 



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