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Audit report

To the Shareholders of
MULTIPARTNER SICAV

Our opinion

In our opinion, the accompanying financial statements give a true and fair view of the financial position 
of MULTIPARTNER SICAV (the “Fund”) and of each of its sub-funds as at 30 June 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 30 June 2025;
the combined profit and loss account for the Fund and the profit and loss account for each of the 
sub-funds for the year then ended;
the combined statement of changes in net assets for the Fund and the statement of changes in net 
assets for each of the sub-funds for the year then ended;
the securities portfolio as at 30 June 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 “Ré viseur d’entreprises agré é ” 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.
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Our opinion on the financial statements does not cover the other information and we do not express any 
form of assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the other information 
identified above and, in doing so, consider whether the other information is materially inconsistent with 
the financial statements or our knowledge obtained in the audit, or otherwise appears to be materially 
misstated. If, based on the work we have performed, we conclude that there is a material misstatement 
of this other information, we are required to report that fact. We have nothing to report in this regard.

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

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

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

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

The objectives of our audit are to obtain reasonable assurance about whether the financial statements 
as a whole are free from material misstatement, whether due to fraud or error, and to issue an audit 
report that includes our opinion. Reasonable assurance is a high level of assurance, but is not a 
guarantee that an audit conducted in accordance with the 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;
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evaluate the appropriateness of accounting policies used and the reasonableness of accounting 
estimates and related disclosures made by the Board of Directors of the Fund;

conclude on the appropriateness of the Board of Directors of the Fund’s use of the going concern 
basis of accounting and, based on the audit evidence obtained, whether a material uncertainty exists 
related to events or conditions that may cast significant doubt on the Fund’s or any of its sub-funds'  
ability to continue as a going concern. If we conclude that a material uncertainty exists, we are 
required to draw attention in our 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 JULIUS BAER MULTIPARTNER - BALKAN TIGER 
FUND (in liquidation) and MULTIPARTNER SICAV - BARON EMERGING MARKETS EQUITY (in 
liquidation) 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.

Luxembourg, 30 October 2025

PricewaterhouseCoopers Assurance, Socié té  coopé rative
Represented by

@ esig

@ esig
Carsten Brengel



































































































































































































































































ANNEX IV

Template 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: HQAM QUALITY EUROPE EQUITY F UND
Legal entity identifier: 549300IX 1Q3EWNH51V89

Environmental and/or social characteristics

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

The environmental characteristics considered in the investment process relate to climate change, 
biodiversity protection, water stress, air and water pollution, waste pollution, energy efficiency 
and circular economy. When selecting investments, and before making an investment decision, 
the Fund Manager considers how companies are managing the risk of climate change and what 
initiatives they are taking to address this risk. B y systematically incorporating climate risk 
assessment into the investment process, the Investment Manager aims to reduce the carbon 
footprint of the Funds'  investments. 

Did this financial product have a sustainable investment objective? 

Yes No

It made sustainable 
investments with an 

environmental objective: ___%

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

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

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

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

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

with a social objective

It made sustainable investments 
with a social objective: ___% 

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

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

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

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



 

The social attributes considered in the investment process relate to human rights, labour rights, 
treatment of employees, supply chain management, diversity and equality issues. 

As part of its investment strategy, the Fund Manager excludes companies that seriously violate the 
principles of the ILO Convention and United Nations Global Compact (UN Global Compact). These 
include violations of human rights, labour conditions, the environment and serious cases of 
corruption. In addition, certain industries will be excluded where the Fund Manager believes there 
are humanitarian, social, ethical or environmental concerns.  

Companies associated with the manufacture or sale of arms and armaments, tobacco, alcohol and 
heating coal, and gambling and adult entertainment, which are considered to cause negative 
environmental and social impacts, will be excluded from the Funds' investment universe if the 
relevant company derives more than 5% of its revenue from these business activities.   

Environmental and social characteristics are promoted by the financial product tilt towards 
companies with strong ESG practices and reflected in ESG ratings. 

 How did the sustainability indicators perform? 

The fund did not invest in companies in breach with ILO Conventions or UN Global Compact 
Principles over the financial year. Also no investments were made in companies that derive 
more than 5% of their revenue from the manufacture or sale of arms and armaments, 
tobacco, alcohol and heating coal, and gambling or adult entertainment. 

At the end of the period, 51.44% of financial product holdings had an AAA MSCI rating, 
30.88% had an AA rating, 13.2% had an A rating and 4.48% had BBB rating. 

No investments were made in BB or lower rated issuers at any point during the reporting 
period.  

…and compared to previous periods? 

Compared to the previous period: 

the share of financial product holdings with an AAA MSCI rating increased by 8
percentage points (from 43%)

the share of financial product holdings with an AA MSCI rating decreased by 13
percentage points (from 44%)

the share of financial product holdings with an A MSCI rating remained unchanged
(13%).

the share of financial product holdings with a BBB MSCI rating increased by 4
percentage points (from 0%)

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

Not applicable. 

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 are the 
most significant 
negative impacts of 
investment 
decisions on 
sustainability factors 
relating to 
environmental, 
social and employee 
matters, respect for 
human rights, anti-
corruption and anti-
bribery matters. 



 

Not applicable. 

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

Not applicable. 

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

Not applicable. 

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

Before making an investment decision, a thorough qualitative and quantitative assessment of principal 
adverse impacts of prospective holdings is conducted, using in-house ESG analysis framework and 

consulting third-party data. If an issuer is identified as having severe principal adverse impacts on any 
of sustainability factors, then it is not considered further as a potential investment and will only be 
considered if the adverse impact is mitigated in the future. 

Upon a positive investment decision, PAI indicators are monitored on an ongoing basis, using data 
from third party providers and in-house research. If new data emerges that point to significant adverse 
impacts, these holdings are subject to further analysis and divestment is considered. 

The following key indicators of adverse impacts are considered by the Fund Manager: 

Indicator Data 
(as of 30.06.2025) 

The EU Taxonomy sets out a “do not significant harm” principle by which 
Taxonomy-aligned investments should not significantly harm EU Taxonomy 
objectives and is accompanied by specific Union criteria.  

The “do no significant harm” principle applies only to those investments 
underlying the financial product that take into account the EU criteria for 
environmentally sustainable economic activities. The investments underlying the 
remaining portion of this financial product do not take into account the EU criteria 
for environmentally sustainable economic activities. 

 Any other sustainable investments must also not significantly harm any 
environmental or social objectives.  



 

GHG emissions (Total) 1568 
Carbon footprint 147 
GHG intensity of investee companies 556 
Exposure to companies active in the fossil fuel sector 0% 
Share of non-renewable energy consumption and production 53% 
Energy consumption intensity per high impact climate sector 

NACE Code C (Manufacturing) 0.07 
NACE Code G (Wholesale and Retail 
Trade; Repair of Motor Vehicles and 

Motorcycles) 

0.02 

Activities negatively affecting biodiversity-sensitive areas 15% 
Emissions to water 0.11 
Hazardous waste ratio 0.10 
Violations of UN Global Compact principles and OECD Guidelines for 
Multinational Enterprises 

0% 

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

0% 

Unadjusted gender pay gap 9.05% 
Board gender diversity 42.4% 

What were the top investments of this financial product? 

Largest investments Sector % Assets Country 

Kerry Group Ord Shs Consumer Staples 4.18% Ireland 
Halma Ord Shs Information Technology 4.07% United Kingdom 
Sonova Holding Ord Shs Health Care 4.03% Switzerland 
Straumann Holding Ord Shs Health Care 4.01% Switzerland 
SAP Ord Shs Information Technology 4.00% Germany 
Sika Ord Shs Materials 3.91% Switzerland 
The Sage Group Ord Shs Information Technology 3.90% United Kingdom 
Partners Group Holding Financials 3.90% Switzerland 
Spirax Group Ord Shs Industrials 3.88% United Kingdom 
Wolters Kluwer Ord Shs Industrials 3.86% Netherlands 
Dassault Systemes Ord Shs Information Technology 3.83% France 
ASML Holding Ord Shs Information Technology 3.81% Netherlands 
Atlas Copco Ord Shs Class A Industrials 3.78% Sweden 
Beiersdorf Ord Shs Consumer Staples 3.78% Germany 
L'Oreal Ord Shs Consumer Staples 3.75% France 

The list includes the 
investments 
constituting the 
greatest proportion 
of investments of 
the financial product 
during the reference 
period which is: 
01.07.2024.-
30.06.2025.  



What was the proportion of sustainability-related investments?

Not applicable. 

What was the asset allocation?

For the avoidance of doubt, the percentage mentioned below refers to the investments made by the 
financial product, but does not include cash used for efficient liquidity and portfolio management or for 
cost management purposes that are not actually part of the investment portfolio. The cash have no 
impact on the ESG profile of the financial product.

In which economic sectors were the investments made? 

Information Technology 23.2%

Health Care 21.0%

Industrials 16.1%
Consumer Staples 14.1%
Consumer Discretionary 12.9%

Materials 4.4%
Financials 3.9%

Communication Services 3.1%

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

Not applicable

Asset allocation 
describes the 
share of 
investments in 
specific assets.

#1 Aligned with E/S characteristics includes the investments of the financial product used to attain the 
environmental or social characteristics promoted by the financial product.

#2Other includes the remaining investments of the financial product which are neither aligned with the 
environmental or social characteristics, nor are qualified as sustainable investments.

The category #1 Aligned with E/S characteristics covers:
- The sub-category #1A Sustainable covers environmentally and socially sustainable investments.
- The sub-category #1B Other E/S characteristics covers investments aligned with the environmental or
social characteristics that do not qualify as sustainable investments.

Investments

# 1 Aligned with E/S 
characteristics

# 1B  Other E/S 
characteristics (100%)

# 2 Other

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

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

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



Did the financial product invest in fossil gas and/or nuclear energy related 
activities complying with the EU Taxonomy12? 

Yes: 

In fossil gas In nuclear energy 

No

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

Not applicable

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

Not applicable

12 Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they contribute to 
limiting climate change (“climate change mitigation”) and do not significantly harm any EU Taxonomy objective -
see explanatory note in the left hand margin. The full criteria for fossil gas and nuclear energy economic activities 
that comply with the EU Taxonomy are laid down in Commission Delegated Regulation (EU) 2022/1214.

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

* For the purpose of these graphs, ‘sovereign bonds’ consist of all sovereign exposures.
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This graph represents 100% of the total investments.



 

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

Not applicable 

What was the share of socially sustainable investments?

Not applicable 

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

Included in “#2 Other” are cash for the purpose of liquidity and portfolio risk management or for 
cost management purposes. There is no minimum environmental or social protection for these 
investments..

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

During the reference period, the environmental and social characteristics were achieved by 
adhering to the investment strategy and applying its exclusion criteria. Both the investment 
strategies and exclusion criteria are monitored to ensure compliance. 

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

No ESG reference benchmark has been designated for the purpose of determining whether the 
financial product is aligned with the characteristics that it promotes. 

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

Not applicable 

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

Not applicable 

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

Not applicable 

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

Not applicable 

 are 
sustainable 
investments with an 
environmental 
objective that do 
not take into 
account the criteria 
for environmentally 
sustainable 
economic activities 
under Regulation 
(EU) 2020/852.  

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



ANNEX IV

Template 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: HQAM QUALITY SWITZ ERLAND F UND
Legal entity identifier: 54930068ITCPQZ IF R648

Environmental and/or social characteristics

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

The environmental characteristics considered in the investment process relate to climate change, 
biodiversity protection, water stress, air and water pollution, waste pollution, energy efficiency 
and circular economy. When selecting investments, and before making an investment decision, 
the Fund Manager considers how companies are managing the risk of climate change and what 
initiatives they are taking to address this risk. B y systematically incorporating climate risk 
assessment into the investment process, the Investment Manager aims to reduce the carbon 
footprint of the Funds'  investments. 

Did this financial product have a sustainable investment objective? 

Yes No

It made sustainable 
investments with an 

environmental objective: ___%

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

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

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

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

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

with a social objective

It made sustainable investments 
with a social objective: ___% 

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

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

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

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



 

The social attributes considered in the investment process relate to human rights, labour rights, 
treatment of employees, supply chain management, diversity and equality issues. 

As part of its investment strategy, the Fund Manager excludes companies that seriously violate the 
principles of the ILO Convention and United Nations Global Compact (UN Global Compact). These 
include violations of human rights, labour conditions, the environment and serious cases of 
corruption. In addition, certain industries will be excluded where the Fund Manager believes there 
are humanitarian, social, ethical or environmental concerns.  

Companies associated with the manufacture or sale of arms and armaments, tobacco, alcohol and 
heating coal, and gambling and adult entertainment, which are considered to cause negative 
environmental and social impacts, will be excluded from the Funds' investment universe if the 
relevant company derives more than 5% of its revenue from these business activities.   

Environmental and social characteristics are promoted by the financial product tilt towards 
companies with strong ESG practices and reflected in ESG ratings. 

 How did the sustainability indicators perform? 

The fund did not invest in companies in breach with ILO Conventions or UN Global Compact 
Principles over the financial year. Also no investments were made in companies that derive 
more than 5% of their revenue from the manufacture or sale of arms and armaments, 
tobacco, alcohol and heating coal, and gambling or adult entertainment. 

At the end of the period, 39.40% of financial product holdings had an AAA MSCI rating, 
35.41% had an AA rating, 24.44% had an A rating and 0.75% had a BBB rating. 

No investments were made in issuers below BB and lower rating at any point during the 
reporting period.  

…and compared to previous periods? 

Compared to the previous period: 

the share of financial product holdings with an AAA MSCI rating increased by 7
percentage points (from 32%)

the share of financial product holdings with an AA MSCI rating decreased by 6
percentage points (from 41%)

the share of financial product holdings with an A MSCI rating remained unchanged
(24%).

the share of financial product holdings with a BBB MSCI rating decreased by 3
percentage points (from 4%)

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

Not applicable. 

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 are the 
most significant 
negative impacts of 
investment 
decisions on 
sustainability factors 
relating to 
environmental, 
social and employee 
matters, respect for 
human rights, anti-
corruption and anti-
bribery matters. 



 

Not applicable. 

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

Not applicable. 

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

Not applicable. 

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

Before making an investment decision, a thorough qualitative and quantitative assessment of principal 
adverse impacts of prospective holdings is conducted, using in-house ESG analysis framework and 

consulting third-party data. If an issuer is identified as having severe principal adverse impacts on any 
of sustainability factors, then it is not considered further as a potential investment and will only be 
considered if the adverse impact is mitigated in the future. 

Upon a positive investment decision, PAI indicators are monitored on an ongoing basis, using data 
from third party providers and in-house research. If new data emerges that point to significant adverse 
impacts, these holdings are subject to further analysis and divestment is considered. 

The following key indicators of adverse impacts are considered by the Fund Manager: 

Indicator Data 
(as of 30.06.2025) 

GHG emissions (Total) 11360 
Carbon footprint 187 

The EU Taxonomy sets out a “do not significant harm” principle by which 
Taxonomy-aligned investments should not significantly harm EU Taxonomy 
objectives and is accompanied by specific Union criteria.  

The “do no significant harm” principle applies only to those investments 
underlying the financial product that take into account the EU criteria for 
environmentally sustainable economic activities. The investments underlying the 
remaining portion of this financial product do not take into account the EU criteria 
for environmentally sustainable economic activities. 

 Any other sustainable investments must also not significantly harm any 
environmental or social objectives.  



 

GHG intensity of investee companies 549 
Exposure to companies active in the fossil fuel sector 0% 
Share of non-renewable energy consumption and production 56% 
Energy consumption intensity per high impact climate sector 

NACE Code C (Manufacturing) 0.26 
NACE Code D (Electricity, Gas, Steam and 

Air Conditioning Supply) 
0.08 

NACE Code G (Wholesale and Retail 
Trade; Repair of Motor Vehicles and 

Motorcycles) 

0.01 

Activities negatively affecting biodiversity-sensitive areas 5.5% 
Emissions to water 0.00 
Hazardous waste ratio 0.97 
Violations of UN Global Compact principles and OECD Guidelines for 
Multinational Enterprises 

0% 

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

0% 

Unadjusted gender pay gap 11.8% 
Board gender diversity 37.6% 

What were the top investments of this financial product? 

Largest investments Sector % Assets Country 

Novartis Ord Shs Health Care 6.86% Switzerland 
Roche Holding Par Shs Health Care 6.79% Switzerland 
Lonza Group Ord Shs Health Care 4.86% Switzerland 
Swisscom Ord Shs Communication Services 4.85% Switzerland 
Geberit Ord Shs Industrials 4.84% Switzerland 
Givaudan Ord Shs Materials 4.73% Switzerland 
Abb Ord Shs Industrials 4.73% Switzerland 
Sonova Holding Ord Shs Health Care 4.72% Switzerland 
Holcim Ltd Ord Shs Materials 4.72% Switzerland 
Belimo N Ord Shs Industrials 4.72% Switzerland 
Partners Group Holding Financials 4.69% Switzerland 
Sika Ord Shs Materials 4.66% Switzerland 
Chocoladefabriken Lindt Consumer Staples 4.59% Switzerland 
Straumann Holding Ord Health Care 4.54% Switzerland 
DKSH Holding Ord Shs Industrials 4.53% Switzerland 

The list includes the 
investments 
constituting the 
greatest proportion 
of investments of 
the financial product 
during the reference 
period which is: 
01.07.2024.-
30.06.2025.  



What was the proportion of sustainability-related investments?

Not applicable. 

What was the asset allocation?

For the avoidance of doubt, the percentage mentioned below refers to the investments made by the 
financial product, but does not include cash used for efficient liquidity and portfolio management or for 
cost management purposes that are not actually part of the investment portfolio. The cash have no 
impact on the ESG profile of the financial product.

In which economic sectors were the investments made? 

Health Care 38.57%
Industrials 20.36%
Materials 14.12%

Consumer Staples 9.50%
Communication Services 4.85%
Financials 4.69%

Consumer Discretionary 3.53%

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

Not applicable

Asset allocation 
describes the 
share of 
investments in 
specific assets.

#1 Aligned with E/S characteristics includes the investments of the financial product used to attain the 
environmental or social characteristics promoted by the financial product.

#2Other includes the remaining investments of the financial product which are neither aligned with the 
environmental or social characteristics, nor are qualified as sustainable investments.

The category #1 Aligned with E/S characteristics covers:
- The sub-category #1A Sustainable covers environmentally and socially sustainable investments.
- The sub-category #1B Other E/S characteristics covers investments aligned with the environmental or
social characteristics that do not qualify as sustainable investments.

Investments

# 1 Aligned with E/S 
characteristics

# 1B  Other E/S 
characteristics (100%)

# 2 Other

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

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

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



Did the financial product invest in fossil gas and/or nuclear energy related 
activities complying with the EU Taxonomy12? 

Yes: 

In fossil gas In nuclear energy 

No

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

Not applicable

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

Not applicable

12 Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they contribute to 
limiting climate change (“climate change mitigation”) and do not significantly harm any EU Taxonomy objective -
see explanatory note in the left hand margin. The full criteria for fossil gas and nuclear energy economic activities 
that comply with the EU Taxonomy are laid down in Commission Delegated Regulation (EU) 2022/1214.

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

* For the purpose of these graphs, ‘sovereign bonds’ consist of all sovereign exposures.
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Taxonomy-aligned 
activities are 
expressed as a 
share of:

- turnover
reflecting the
share of revenue 
from green 
activities of 
investee 
companies.
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(CapEx) showing
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companies, e.g. for
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investee
companies.
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excluding sovereign bonds*
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Taxonomy-aligned (no gas and nuclear)
Non Taxonomy-aligned

This graph represents 100% of the total investments.



 

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

Not applicable 

What was the share of socially sustainable investments?

Not applicable 

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

Included in “#2 Other” are cash for the purpose of liquidity and portfolio risk management or for 
cost management purposes. There is no minimum environmental or social protection for these 
investments..

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

During the reference period, the environmental and social characteristics were achieved by 
adhering to the investment strategy and applying its exclusion criteria. Both the investment 
strategies and exclusion criteria are monitored to ensure compliance. 

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

No ESG reference benchmark has been designated for the purpose of determining whether the 
financial product is aligned with the characteristics that it promotes. 

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

Not applicable 

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

Not applicable 

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

Not applicable 

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

Not applicable 

 are 
sustainable 
investments with an 
environmental 
objective that do 
not take into 
account the criteria 
for environmentally 
sustainable 
economic activities 
under Regulation 
(EU) 2020/852.  

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



ANNEX IV

Template 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: HQAM QUALITY USA EQUITY F UND
Legal entity identifier: 549300RJ6YF HK 7UG X H62

Environmental and/or social characteristics

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

The environmental characteristics considered in the investment process relate to climate change, 
biodiversity protection, water stress, air and water pollution, waste pollution, energy efficiency 
and circular economy. When selecting investments, and before making an investment decision, 
the Fund Manager considers how companies are managing the risk of climate change and what 
initiatives they are taking to address this risk. B y systematically incorporating climate risk 
assessment into the investment process, the Investment Manager aims to reduce the carbon 
footprint of the Funds'  investments. 

Did this financial product have a sustainable investment objective? 

Yes No

It made sustainable 
investments with an 

environmental objective: ___%

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

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

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

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

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

with a social objective

It made sustainable investments 
with a social objective: ___% 

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

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

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

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



 

The social attributes considered in the investment process relate to human rights, labour rights, 
treatment of employees, supply chain management, diversity and equality issues. 

As part of its investment strategy, the Fund Manager excludes companies that seriously violate the 
principles of the ILO Convention and United Nations Global Compact (UN Global Compact). These 
include violations of human rights, labour conditions, the environment and serious cases of 
corruption. In addition, certain industries will be excluded where the Fund Manager believes there 
are humanitarian, social, ethical or environmental concerns.  

Companies associated with the manufacture or sale of arms and armaments, tobacco, alcohol and 
heating coal, and gambling and adult entertainment, which are considered to cause negative 
environmental and social impacts, will be excluded from the Funds' investment universe if the 
relevant company derives more than 5% of its revenue from these business activities.   

Environmental and social characteristics are promoted by the financial product tilt towards 
companies with strong ESG practices and reflected in ESG ratings. 

 How did the sustainability indicators perform? 

The fund did not invest in companies in breach with ILO Conventions or UN Global Compact 
Principles over the financial year. Also no investments were made in companies that derive 
more than 5% of their revenue from the manufacture or sale of arms and armaments, 
tobacco, alcohol and heating coal, and gambling or adult entertainment. 

At the end of the period, 24.39% of financial product holdings had an AAA MSCI rating, 
37.39% had an AA rating, 16.99% had an A rating, 12.36% had a BBB rating and 8.87% had BB 
rating 

No investments were made in lower than B-rated issuers at any point during the reporting 
period.  

…and compared to previous periods? 

Compared to the previous period: 

the share of financial product holdings with an AAA MSCI rating increased by 1
percentage points (from 23%)

the share of financial product holdings with an AA MSCI rating decreased by 1
percentage points (from 38%)

the share of financial product holdings with an A MSCI rating decreased by 2
percentage points (from 19%).

the share of financial product holdings with a BBB MSCI rating increased by 4
percentage points (from 8%).

the share of financial product holdings with a BB MSCI rating increased by 1
percentage points (from 8%).

A holding with a B MSCI rating was divested (from 4%).

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

Not applicable. 



 

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

Not applicable. 

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

Not applicable. 

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

Not applicable. 

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

Before making an investment decision, a thorough qualitative and quantitative assessment of principal 
adverse impacts of prospective holdings is conducted, using in-house ESG analysis framework and 

consulting third-party data. If an issuer is identified as having severe principal adverse impacts on any 
of sustainability factors, then it is not considered further as a potential investment and will only be 
considered if the adverse impact is mitigated in the future. 

Upon a positive investment decision, PAI indicators are monitored on an ongoing basis, using data 
from third party providers and in-house research. If new data emerges that point to significant adverse 
impacts, these holdings are subject to further analysis and divestment is considered. 

The following key indicators of adverse impacts are considered by the Fund Manager: 

Indicator Data 
(as of 30.06.2025) 

Principal adverse 
impacts are the 
most significant 
negative impacts of 
investment 
decisions on 
sustainability factors 
relating to 
environmental, 
social and employee 
matters, respect for 
human rights, anti-
corruption and anti-
bribery matters. 

The EU Taxonomy sets out a “do not significant harm” principle by which 
Taxonomy-aligned investments should not significantly harm EU Taxonomy 
objectives and is accompanied by specific Union criteria.  

The “do no significant harm” principle applies only to those investments 
underlying the financial product that take into account the EU criteria for 
environmentally sustainable economic activities. The investments underlying the 
remaining portion of this financial product do not take into account the EU criteria 
for environmentally sustainable economic activities. 

 Any other sustainable investments must also not significantly harm any 
environmental or social objectives.  



 

GHG emissions (Total) 854 
Carbon footprint 48 
GHG intensity of investee companies 305 
Exposure to companies active in the fossil fuel sector 3.8% 
Share of non-renewable energy consumption and production 47% 
Energy consumption intensity per high impact climate sector 

NACE Code C (Manufacturing) 0.05 
NACE Code G (Wholesale and Retail 
Trade; Repair of Motor Vehicles and 

Motorcycles)

0.03 

Activities negatively affecting biodiversity-sensitive areas 0% 
Emissions to water N/A 
Hazardous waste ratio 0.16 
Violations of UN Global Compact principles and OECD Guidelines for 
Multinational Enterprises 

0% 

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

0% 

Unadjusted gender pay gap 10.5% 
Board gender diversity 35.05% 

What were the top investments of this financial product? 

Largest investments Sector % Assets Country 

Netflix Ord Shs Communication Services 4.63% United States of America 
ServiceNow Ord Shs Information Technology 4.49% United States of America 
WR Berkley Ord Shs Financials 4.31% United States of America 
Salesforce Ord Shs Information Technology 4.28% United States of America 
Accenture Ord Shs Class Information Technology 4.28% Ireland 
Costco Wholesale Ord Consumer Staples 4.24% United States of America 
S&P Global Ord Shs Financials 4.21% United States of America 
Broadridge Financial Industrials 4.21% United States of America 
Keysight Technologies Information Technology 4.18% United States of America 
Microsoft Ord Shs Information Technology 4.14% United States of America 
Alphabet Ord Shs Class Communication Services 4.12% United States of America 
Zoetis Ord Shs Class A Health Care 4.11% United States of America 
Agilent Technologies Ord Health Care 4.08% United States of America 
Synopsys Ord Shs Information Technology 4.05% United States of America 
Apple Ord Shs Information Technology 3.97% United States of America 

The list includes the 
investments 
constituting the 
greatest proportion 
of investments of 
the financial product 
during the reference 
period which is: 
01.07.2024.-
30.06.2025.  



What was the proportion of sustainability-related investments?

Not applicable. 

What was the asset allocation?

For the avoidance of doubt, the percentage mentioned below refers to the investments made by the 
financial product, but does not include cash used for efficient liquidity and portfolio management or for 
cost management purposes that are not actually part of the investment portfolio. The cash have no 
impact on the ESG profile of the financial product.

In which economic sectors were the investments made? 

Information Technology 43.09%

Health Care 12.42%
Financials 12.07%
Communication Services 11.79%

Industrials 7.99%

Consumer Staples 7.90%
Materials 3.69%

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

Not applicable

Asset allocation 
describes the 
share of 
investments in 
specific assets.

#1 Aligned with E/S characteristics includes the investments of the financial product used to attain the 
environmental or social characteristics promoted by the financial product.

#2Other includes the remaining investments of the financial product which are neither aligned with the 
environmental or social characteristics, nor are qualified as sustainable investments.

The category #1 Aligned with E/S characteristics covers:
- The sub-category #1A Sustainable covers environmentally and socially sustainable investments.
- The sub-category #1B Other E/S characteristics covers investments aligned with the environmental or
social characteristics that do not qualify as sustainable investments.

Investments

# 1 Aligned with E/S 
characteristics

# 1B  Other E/S 
characteristics (100%)

# 2 Other

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

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

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



Did the financial product invest in fossil gas and/or nuclear energy related 
activities complying with the EU Taxonomy12? 

Yes: 

In fossil gas In nuclear energy 

No

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

Not applicable

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

Not applicable

12 Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they contribute to 
limiting climate change (“climate change mitigation”) and do not significantly harm any EU Taxonomy objective - 
see explanatory note in the left hand margin. The full criteria for fossil gas and nuclear energy economic activities 
that comply with the EU Taxonomy are laid down in Commission Delegated Regulation (EU) 2022/1214.

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

* For the purpose of these graphs, ‘sovereign bonds’ consist of all sovereign exposures.
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This graph represents 100% of the total investments.



 

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

Not applicable 

What was the share of socially sustainable investments?

Not applicable 

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

Included in “#2 Other” are cash for the purpose of liquidity and portfolio risk management or for 
cost management purposes. There is no minimum environmental or social protection for these 
investments..

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

During the reference period, the environmental and social characteristics were achieved by 
adhering to the investment strategy and applying its exclusion criteria. Both the investment 
strategies and exclusion criteria are monitored to ensure compliance. 

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

No ESG reference benchmark has been designated for the purpose of determining whether the 
financial product is aligned with the characteristics that it promotes. 

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

Not applicable 

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

Not applicable 

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

Not applicable 

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

Not applicable 

 are 
sustainable 
investments with an 
environmental 
objective that do 
not take into 
account the criteria 
for environmentally 
sustainable 
economic activities 
under Regulation 
(EU) 2020/852.  

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



ANNEX IV

Template 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: : Multipartner SICAV - K onwave
ESG Gold Equity Fund Legal entity identifier: LEI

549 300L9 HMF2L270OD9 6

Environmental and/or social characteristics

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

During the reporting period, the product invested mainly in stocks with an above average ESG 
rating based on MSCI ESG Research data. On average, the product invested 2.5% in companies with 
the best possible AAA rating in the gold mining sector, 34.0% with an AA rating, 27.5% with an A 
rating, 13.6% with a B B B  rating and 6.2% with a B B  rating. The product had no holdings in the 
worst MSCI ESG rating B  and CCC. On average 16.2% of the stocks had no MSCI ESG rating. 
Companies without MSCI ESG rating must have their assets/projects in the safe countries USA, 
Canada, Europe, Australia or New Z ealand. The CO2 emissions of the portfolio companies were 

Did this financial product have a sustainable investment objective?

Yes No

It made sustainable 
investments with an 

environmental objective: ___%

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

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

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

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

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

with a social objective

It made sustainable investments 
with a social objective: ___% 

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

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

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



 

significantly lower compared to the universe. The fund’s target of minus 20% CO2 emissions per 
sales compared to the universe was met throughout the reporting period. 

 How did the sustainability indicators perform? 

The following sustainability indicators are used to measure the achievement of the 
promoted Environmental and Social characteristics: 

- The product has a much better overall MSCI ESG rating than the universe

- No investments in companies with the worst MSCI ESG Rating B and CCC. If a position
is downgraded and receives an MSCI ESG rating B or CCC, the Investment Manager must 
sell the security within 12 months.

- Companies without MSCI ESG rating must have their assets/projects in the safe
countries USA, Canada, Europe, Australia or New Zealand

- No investments in companies with UN Global Compact “fail” rating

- The product has a CO2 intensity (CO2 emissions per sales) 20% lower than the universe

On average, the product invested 2.5% in companies with the best possible AAA rating in 
the gold mining sector, 34.0% with an AA rating, 27.5% with an A rating, 13.6% with a BBB 
rating and 6.2% with a BB rating. The product had no holdings in the worst MSCI ESG rating 
B and CCC. At the same time, the universe had the following rating structure: AAA rating 
0.9%, AA rating 24.5%, A Rating 22.4%, BBB Rating 23.0%, BB Rating 11.9%, B Rating 10.3%, 
CCC Rating 6.9%. With this data, it is easy to see that the product has shown a much better 
MSCI ESG rating throughout the reporting period. All holdings without an MSCI ESG rating 
had their assets/projects in the safe countries. In addition, no investments were made in 
companies with a UN Global Compact “fail” rating. 

The average difference in CO2 intensity compared to the universe was -23.0% in the 
reporting period. The target of 20% lower intensity was thus achieved.  

…and compared to previous periods? 

In the previous period (30.06.2023 – 30.06.2024), the product invested on average 34.4% 
in companies with the best possible AA rating at the time in the gold mining sector, 26.2% 
with an A rating, 17.2% with a BBB rating and 8.5% with a BB rating. The product had no 
holdings in the worst MSCI ESG rating CCC. The average difference in CO2 intensity 
compared to the universe was -20.9% in the previous period.  

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

Not applicable since the product does not make any sustainable investments 

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



 

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

Not applicable since the product does not make any sustainable investments 

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

Not applicable since the product does not make any sustainable investments 

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

Not applicable since the product does not make any sustainable investments 

Principal adverse 
impacts are the 
most significant 
negative impacts of 
investment 
decisions on 
sustainability factors 
relating to 
environmental, 
social and employee 
matters, respect for 
human rights, anti-
corruption and anti-
bribery matters. 

The EU Taxonomy sets out a “do not significant harm” principle by which 
Taxonomy-aligned investments should not significantly harm EU Taxonomy 
objectives and is accompanied by specific Union criteria.  

The “do no significant harm” principle applies only to those investments 
underlying the financial product that take into account the EU criteria for 
environmentally sustainable economic activities. The investments underlying the 
remaining portion of this financial product do not take into account the EU criteria 
for environmentally sustainable economic activities. 

 Any other sustainable investments must also not significantly harm any 
environmental or social objectives.  



 

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

Not applicable as the product does not consider principal adverse impacts on sustainability 
factors  

What were the top investments of this financial product? 

What was the proportion of sustainability-related investments? 

On average, 83.8% of the portfolio had an MSCI ESG rating. 

What was the asset allocation? 

83.8% of the portfolio falls under sub-category #1B Other E/S characteristics. 16.2% of the 
portfolio falls under the category #2 Other. 

Largest investments Sector % Assets Country 

Pan American Silver Metals & Mining 8.27% Canada 
AngloGold Ashanti Metals & Mining 7.12% UK 
Gold Fields Ltd. Metals & Mining 6.35% South Africa 
Wheaton Precious Metals & Mining 6.34% Canada 
Osisko Gold Royalty Metals & Mining 6.22% Canada 
Alamos Gold Metals & Mining 5.96% Canada 
Eldorado Gold Metals & Mining 4.27% Canada 
Coeur Mining Metals & Mining 4.18% USA 
Kinross Gold Metals & Mining 4.16% Canada 
Oceanagold Metals & Mining 4.11% Canada 

Asset allocation 
describes the 
share of 
investments in 
specific assets. 

The list includes the 
investments 
constituting the 
greatest proportion 
of investments of 
the financial product 
during the reference 
period which is: 1 
July 2024 to 30 June 
2025  



In which economic sectors were the investments made?

All investments were made in the Metals &  Mining sector.

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

Not applicable as the product does not make any sustainable investments.

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

Yes: 

In fossil gas In nuclear energy 

No

1 Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they contribute to 
limiting climate change (“climate change mitigation”) and do not significantly harm any EU Taxonomy objective - 
see explanatory note in the left hand margin. The full criteria for fossil gas and nuclear energy economic activities 
that comply with the EU Taxonomy are laid down in Commission Delegated Regulation (EU) 2022/1214.

#1 Aligned with E/S characteristics includes the investments of the financial product used to attain the 
environmental or social characteristics promoted by the financial product.

#2Other includes the remaining investments of the financial product which are neither aligned with the 
environmental or social characteristics, nor are qualified as sustainable investments.

The category #1 Aligned with E/S characteristics covers:
- The sub-category #1A Sustainable covers environmentally and socially sustainable investments.
- The sub-category #1B Other E/S characteristics covers investments aligned with the environmental or
social characteristics that do not qualify as sustainable investments.

Investments

# 1 Aligned with 
E/S characteristics

83.8%

# 1A Sustainable 

# 1B  Other E/S 
characteristics

83.8%
# 2 Other

16.2%

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

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

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



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

Not applicable as the product does not make any sustainable investments.  

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

Not applicable as the product does not make any sustainable investments.

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

Not applicable as the product does not make any sustainable investments.

What was the share of socially sustainable investments?

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.

The financial product has no investments aligned with the EU Taxonomy.

* For the purpose of these graphs, ‘sovereign bonds’ consist of all sovereign exposures.
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1. Taxonomy-alignment of investments 
including sovereign bonds* 
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Taxonomy-aligned 
activities are 
expressed as a share 
of:
- turnover

reflecting the
share of revenue
from green
activities of
investee
companies.

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

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

are 
sustainable 
investments with an 
environmental 
objective that do 
not take into 
account the criteria
for environmentally 
sustainable 
economic activities 
under Regulation 
(EU) 2020/852.  
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This graph represents 100% of the total investments.



 

Not applicable as the product does not make any sustainable investments. 

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

Companies without an MSCI ESG rating were included under “other”. These companies must 
have their assets/projects in the safe countries USA, Canada, Europe, Australia or New Zealand, 
where stricter environmental, social and human rights standards prevail. 

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

Engagement is an essential and integral part of the investment strategy. The aim of the 
engagement is to identify and reduce ESG-related risks and controversies in the form of a 
constructive dialog with the company concerned. The investment manager is meeting the portfolio 
companies 1 - 2 times a year. At these meetings, ESG and CO2 factors and any potential for 
improvement are actively addressed. The investment manager calls on companies to continuously 
improve their ESG practices in order to create long-term "value" for stakeholders and take 
responsibility for the planet. In this context, companies are expected to develop a coherent 
sustainability strategy that is aligned with their overall corporate strategy. The investment 
manager also carry out extensive monitoring. In meetings with the companies, he checks whether 
the targets set have been achieved, discuss the progress made and check whether the 
sustainability strategy is still on track. 

The Konwave Engagement Journal, developed by the investment manager, chronicles and 
summarises the key ESG points of an engagement contact. The following topics can be addressed: 
Improvements, Health & Safety, Toxic Emissions & Waste, Carbon Emissions, Biodiversity & Land 
Use, Water Stress, Community Relations, Labor Management, Governance, Miscellaneous, Action 
Plan 

The investment manager has developed an ESG Questionnaire that he is sending to companies that 
do not have an MSCI ESG rating. This questionnaire contains approximately 80 questions and is 
structured according to the topics Environment, Social, Governance and UN Global Compact 
Compliance. The companies return the completed ESG questionnaire and this way the Investment 
Manager get valuable information and a better understanding of the ESG characteristics of the 
company. 

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

Not applicable as the fund does not have a reference benchmark for the purpose of attaining 
the environmental or social characteristics.  

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

Not applicable 

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



 

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

Not applicable 

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

Not applicable 

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

Not applicable 



ANNEX IV

Template 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: Multipartner SICAV - K onwave
Transition Metals Fund       Legal entity identifier: 549 300MZ W63GW4CWDZ 52

Environmental and/or social characteristics

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

No investments are made in companies that violate the guidelines of the UN Global Compact 
(“Fail” rating). If a portfolio company no longer complies with the selected exclusion criteria in the 
future, the investment manager is obliged to sell the corresponding positions within six months.w 

At least two thirds of the assets must be invested in accordance with sustainability criteria. 
Specifically, this means that at least two thirds of the assets must consist of shares with an MSCI 

Did this financial product have a sustainable investment objective? 

Yes No

It made sustainable 
investments with an 

environmental objective: ___%

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

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

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

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

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

with a social objective

It made sustainable investments 
with a social objective: ___% 

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

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

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

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

X



 

ESG rating or a  own  (Konwave) ESG rating. As of end of June 2025 69.33% of the holdings had an 
ESG Rating.  

Exclusion of companies with a large exposure to thermal coal. The maximum share of thermal coal 
at portfolio level (Lookthrough NAV exposure) is also limited to 1%. Should a portfolio company no 
longer meet the selected exclusion criteria in the future, the investment manager is obliged to sell 
the corresponding positions within six months.  

 How did the sustainability indicators perform? 

The following sustainability indicators are used to measure the achievement of the 
promoted Environmental and Social characteristics: 

- No investments in companies with UN Global Compact “fail” rating.

- At all time at least 2/3 of the portfolio had an MSCI ESG Rating or internal ESG Rating

- At al time the lookthrouth thermal coal NAV exposure was below 1%, currenly we have
no thermal coal exposure.

…and compared to previous periods? 

The following sustainability indicators are used to measure the achievement of the 
promoted Environmental and Social characteristics: 

- No investments in companies with UN Global Compact “fail” rating.

- At all time at least 2/3 of the portfolio had an MSCI ESG Rating or interanl ESG Rating

- At al time the lookthrouth thermal coal NAV exposure was below 1%, currenly we have
no thermal coal exposure.

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

Not applicable since the product does not make any sustainable investments 

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

Not applicable since the product does not make any sustainable investments 

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

 Not applicable since the product does not make any sustainable investments 

Principal adverse 
impacts are the 
most significant 
negative impacts of 
investment 
decisions on 
sustainability factors 
relating to 
environmental, 
social and employee 
matters, respect for 
human rights, anti-
corruption and anti-
bribery matters. 



 

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

Not applicable since the product does not make any sustainable investments 

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

Not applicable as the product does not consider principal adverse impacts 
on sustainability factors  

What were the top investments of this financial product? 

Largest investments Sector % Assets Country 

Capstone Copper Metals & Mining 6.64% Canada 
Lundin Mining Metals & Mining 6.04% Canada 
ERO Copper Metals & Mining 5.48% Canada 
Alcoa Corp. Metals & Mining 5.38% USA 
Hudbay Minerals Metals & Mining 4.91% Canada 
Ivanhoe Mines Metals & Mining 4.13% Canada 
Pan American Silver Metals & Mining 3.62% Canada 
Atalaya Mining Metals & Mining 3.31% Cyprus 
Silvercorp. Metals Metals & Mining 2.03% Canada 
Western Copper & Gold Metals & Mining 1.99% Canada 
Fresnillo Metals& Mining 1.94% UK 
Century Aluminium Metals& Mining 1.90% USA 
First Quantum Minerals Metals& Mining 1.77% Canada 
Ngex Minerals Metals& Mining 1.75% Canada 
Coeur Mining Metals& Mining 1.70% USA 

[Include a statement for the financial products referred to in Article 6, first paragraph, of Regulation 
(EU) 2020/852] 
The EU Taxonomy sets out a “do not significant harm” principle by which 
Taxonomy-aligned investments should not significantly harm EU Taxonomy 
objectives and is accompanied by specific Union criteria.  

The “do no significant harm” principle applies only to those investments 
underlying the financial product that take into account the EU criteria for 
environmentally sustainable economic activities. The investments underlying the 
remaining portion of this financial product do not take into account the EU criteria 
for environmentally sustainable economic activities. 

 Any other sustainable investments must also not significantly harm any 
environmental or social objectives.  

The list includes the 
investments 
constituting the 
greatest proportion 
of investments of 
the financial product 
during the reference 
period which is: 1 
July 2024 to 30 June 
2025 



 

What was the proportion of sustainability-related investments? 

At least 80% of the sub-fund's assets are invested in a portfolio of carefully selected equities and 
other equity securities of companies in the metals and metal extraction sector (excluding the gold 
mining industry) that are enabling the transition to clean and efficient energy and the general shift 
to greener and other emerging technologies through the production of metals critical to the energy 
transition. 

Up to 20% of the sub-fund's assets may be invested directly or indirectly in equities and other 
equity securities as well as in warrants on equities and other equity securities of companies from 
other sectors as well as in fixed-interest or variable-interest securities and in convertible bonds and 
bonds with warrants from issuers worldwide. 

What was the asset allocation? 

100% (end of June 2025) of the portfolio falls under sub-category #1B Other E/S 
characteristics. 0% of the portfolio falls under the category #2 Other. 

In which economic sectors were the investments made? 

All investments were made in the Metals & Mining sector. 

Asset allocation 
describes the 
share of 
investments in 
specific assets. 

[Include only relevant boxes, remove irrelevant ones for the financial product]  

#1 Aligned with E/S characteristics includes the investments of the financial product used to attain the 
environmental or social characteristics promoted by the financial product. 

#2Other includes the remaining investments of the financial product which are neither aligned with the 
environmental or social characteristics, nor are qualified as sustainable investments. 

The category #1 Aligned with E/S characteristics covers: 
- The sub-category #1A Sustainable covers environmentally and socially sustainable investments.
- The sub-category #1B Other E/S characteristics covers investments aligned with the environmental or
social characteristics that do not qualify as sustainable investments.

Investments

#1 Aligned with E/S 
characteristics   100%

#2 Other   0%



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

Not applicable as the product does not make any sustainable investments.

Did the financial product invest in fossil gas and/or nuclear energy related 
activities complying with the EU Taxonomy12? 

Yes: [specify below, and details in the graphs of the box]

In fossil gas In nuclear energy 

No

12 Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they contribute to 
limiting climate change (“climate change mitigation”) and do not significantly harm any EU Taxonomy objective - 
see explanatory note in the left hand margin. The full criteria for fossil gas and nuclear energy economic activities 
that comply with the EU Taxonomy are laid down in Commission Delegated Regulation (EU) 2022/1214.

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

Th The financial product has no investments aligned with the EU Taxonomyncial product has no 
investments aligned with the EU Taxonomy.financial product has ents aligned with the EU Taxonomy.

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

Taxonomy-aligned: Fossil gas
Taxonomy-aligned: Nuclear
Taxonomy-aligned (no gas and nuclear)
Non Taxonomy-aligned

0%

0%

0%

[include note only for 
the financial products 
referred to in Article 6, 
first paragraph, of 
Regulation (EU) 
2020/852] 
To comply with the 
EU Taxonomy, the 
criteria for fossil gas 
include limitations 
on emissions and 
switching to fully 
renewable power or 
low-carbon fuels by 
the end of 2035. For 
nuclear energy, the 
criteria include 
comprehensive 
safety and waste 
management rules.

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

Transitional 
activities are 
activities for which 
low-carbon 
alternatives are not 
yet available and 
among others have 
greenhouse gas 
emission levels  
corresponding to 
the best 
performance.
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What was the share of investments made in transitional and enabling activities? 

Not applicable as the product does not make any sustainable investments. 

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

Not applicable as the product does not make any sustainable investments. 

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

Not applicable as the product does not make any sustainable investments. 

What was the share of socially sustainable investments? 

Not applicable as the product does not make any sustainable investments. 

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

Not applicable 

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

Engagement is an essential and integral part of the investment strategy. The 
aim of the engagement is to identify and reduce ESG-related risks and 
controversies in the form of a constructive dialog with the company 
concerned. The investment manager is meeting the portfolio companies 1 - 
2 times a year. At these meetings, ESG and CO2 factors and any potential for 
improvement are actively addressed. The investment manager calls on 
companies to continuously improve their ESG practices in order to create 
long-term "value" for stakeholders and take responsibility for the planet. In 

[include note for the 
financial products 
referred to in Article 6, 
first paragraph, of 
Regulation (EU) 
2020/852 
Taxonomy-aligned 
activities are 
expressed as a share 
of: 
- turnover

reflecting the
share of revenue
from green
activities of
investee
companies.

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

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

[include note for the 
financial products 
referred to in Article 6, 
first paragraph, of 
Regulation (EU) 
2020/852 that invest 
in environmental 
economic activities 
that are not 
environmentally 
sustainable economic 
activities] 

 are 
sustainable 
investments with an 
environmental 
objective that do 
not take into 
account the criteria 
for environmentally 
sustainable 
economic activities 
under Regulation 
(EU) 2020/852.  



 

this context, companies are expected to develop a coherent sustainability 
strategy that is aligned with their overall corporate strategy. The investment 
manager also carry out extensive monitoring. In meetings with the 
companies, he checks whether the targets set have been achieved, discuss 
the progress made and check whether the sustainability strategy is still on 
track. 

The Konwave Engagement Journal, developed by the investment manager, 
chronicles and summarises the key ESG points of an engagement contact. 
The following topics can be addressed: Improvements, Health & Safety, Toxic 
Emissions & Waste, Carbon Emissions, Biodiversity & Land Use, Water Stress, 
Community Relations, Labor Management, Governance, Miscellaneous, 
Action Plan 

The investment manager has developed an ESG Questionnaire that he is 
sending to companies that do not have an MSCI ESG rating. This 
questionnaire contains approximately 80 questions and is structured 
according to the topics Environment, Social, Governance and UN Global 
Compact Compliance. The companies return the completed ESG 
questionnaire and this way the Investment Manager get valuable 
information and a better understanding of the ESG characteristics of the 
company. 

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

Not applicable as the fund does not have a reference benchmark for the purpose of attaining 
the environmental or social characteristics.  

 

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

Not applicable. 

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

Not applicable. 

[include note for 
financial products 
where an index has 
been designated as a 
reference benchmark 
for the purpose of 
attaining the 
environmental or 
social characteristics 
promoted by the 
financial product] 

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



 

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

Not applicable. 

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

Not applicable. 



ANNEX IV

Template 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: MULTIPARTNER SICAV QUANTAMENTAL EUROPEAN EQUITY FUND
Legal entity identifier: 549300PTLCPQJ3VIH907

Environmental and/or social characteristics

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

This financial product is a fund which exclusively invests in European companies 
for which CARTHESIO SA (the “Investment Manager”) can analyse and 

quantitatively assess governance, social and environmental characteristics. The 
strategy (and the financial product) has been active since 2020 and has from 
inception invested and monitored invested companies while allowing for their E/S/G 

Did this financial product have a sustainable investment objective? 

Yes No

It made sustainable 
investments with an 

environmental objective: ___%

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

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

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

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

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

with a social objective

It made sustainable investments 
with a social objective: ___% 

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

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

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

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



 

characteristics. This has always been achieved by relying on ESG research by 
AlphaValue (the “Investment Advisor”)).  

The Investment Manager’s main objective is to promote companies with better than 
average E/S/G behaviours by selecting a portfolio of companies with an average 
Sustainability Scoring higher than 5. Sustainability scoring is proprietary measure 
of the Investment Advisor (from 1 to 10) which is calculated by taking into account 
the following parameters and weights 

Governance 

Independent directors’ rate 25% 

Board geographic diversity 20% 

Chairman vs. Executive split 5% 

Environment 

CO² Emission 25% 

Water withdrawal 10% 

Social 

Wage dispersion trend 5% 

Job satisfaction 5% 

Internal communication 5% 

The Investment Manager believes that companies have to be tracked on a limited number of 
measurable and homogeneous parameters which can be consistently used to measure 
progress in absolute terms and relative to sector. From an environmental point of view the 
Investment Manager evaluates CO2 emissions and water withdrawal. The Investment 
Manager is currently not taking into account in its analysis the dubious benefits of carbon 
offsets. From a social and human rights point of view it evaluates and constantly monitors 
quantitative and qualitative metrics, above all wage dispersion trend, job satisfaction and 
internal communications. 

 How did the sustainability indicators perform? 

Sustainability indicators of the portfolio were substantially stable over the period. The four 
main categories of sustainability indicators monitored are Environmental, Governance, Social 
and the Sustainability Scoring which is, as described above, the measure that summarizes 
and includes the other 3.  



 

In this sense sustainability scoring was substantially unvaried throughout the year. Since june 
these indicators are reported every month instead of every quarter 

September 2024 

June 2025 

…and compared to previous periods? No change in the type of calculations and 
negligible positive change in the numbers 

What were the objectives of the sustainable investments that the financial 
product partially made and how did the sustainable investment contribute to such 
objectives? Not applicable 

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

How were the indicators for adverse impacts on sustainability factors taken 
into account? They are incorporated in the categories of the ESG factors and 
contributing to the scoring 

Were sustainable investments aligned with the OECD Guidelines for 
Multinational Enterprises and the UN Guiding Principles on Business and 
Human Rights? Details:  Not applicable 

Principal adverse 
impacts are the 
most significant 
negative impacts of 
investment 
decisions on 
sustainability factors 
relating to 
environmental, 
social and employee 
matters, respect for 
human rights, anti-
corruption and anti-
bribery matters. 



 

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

Not applicable 

What were the top investments of this financial product? 

Fund is typically equally invested across 25 names (4% target for each investment, market 
movements affected positioning. Rebalancing done usually (and for most of the period when 
the movement of each stock was above 30bps) – ie all names are typically invested in a range 
3.7%/4.3%). So in the table we provide all the names invested during the year at the target 
allocation of 4%. 

The EU Taxonomy sets out a “do not significant harm” principle by which 
Taxonomy-aligned investments should not significantly harm EU Taxonomy 
objectives and is accompanied by specific Union criteria.  

The “do no significant harm” principle applies only to those investments 
underlyingthe financial product that take into account the EU criteria for 
environmentally sustainable economic activities. The investments underlying the 
remaining portion of this financial product do not take into account the EU criteria 
for environmentally sustainable economic activities. 

 Any other sustainable investments must also not significantly harm any 
environmental or social objectives.  

The list includes the 
investments 
constituting the 
greatest proportion 
of investments of 
the financial product 
during the reference 
period which is: 
01/07/2024 – 
30/06/2025  



 

Investment Name ISIN % 
Country of 

listing 
SWISSQUOTE GROUP HOLDING-
REG CH0010675863 4 Switzerland 

NOVARTIS AG-REG CH0012005267 4 Switzerland 
ROCHE HOLDING AG-
GENUSSCHEIN CH0012032048 4 Switzerland 

SONOVA HOLDING AG-REG CH0012549785 4 Switzerland 

JULIUS BAER GROUP LTD CH0102484968 4 Switzerland 

UBS GROUP AG-REG CH0244767585 4 Switzerland 

DEUTSCHE TELEKOM AG-REG DE0005557508 4 Germany 

FRESENIUS SE & CO KGAA DE0005785604 4 Germany 

DEUTSCHE BOERSE AG DE0005810055 4 Germany 

HEIDELBERGCEMENT AG DE0006047004 4 Germany 

INFINEON TECHNOLOGIES AG DE0006231004 4 Germany 

KRONES AG DE0006335003 4 Germany 

MERCK KGAA DE0006599905 4 Germany 

GEA GROUP AG DE0006602006 4 Germany 

SIXT SE DE0007231326 4 Germany 

SIEMENS AG-REG DE0007236101 4 Germany 

THYSSENKRUPP AG DE0007500001 4 Germany 

MUENCHENER RUECKVER AG-REG DE0008430026 4 Germany 

MTU AERO ENGINES AG DE000A0D9PT0 4 Germany 

VONOVIA SE DE000A1ML7J1 4 Germany 

BASF SE DE000BASF111 4 Germany 

SIEMENS HEALTHINEERS AG DE000SHL1006 4 Germany 

TUI AG DE000TUAG505 4 Germany 

NOVO NORDISK A/S-B DK0062498333 4 Denmark 

CELLNEX TELECOM SAU ES0105066007 4 Spain 

BANCO BILBAO VIZCAYA ARGENTA ES0113211835 4 Spain 

BANCO DE SABADELL SA ES0113860A34 4 Spain 

ACCIONA SA ES0125220311 4 Spain 

INTL CONSOLIDATED AIRLINE-DI ES0177542018 4 Spain 

TELEFONICA SA ES0178430E18 4 Spain 

NOKIA OYJ FI0009000681 4 Finland 

UPM-KYMMENE OYJ FI0009005987 4 Finland 

NORDEA BANK ABP FI4000297767 4 Finland 

CREDIT AGRICOLE SA FR0000045072 4 France 

AXA SA FR0000120628 4 France 

ESSILORLUXOTTICA FR0000121667 4 France 

VEOLIA ENVIRONNEMENT FR0000124141 4 France 

VINCI SA FR0000125486 4 France 

EIFFAGE FR0000130452 4 France 

SOCIETE GENERALE SA FR0000130809 4 France 



 

RENAULT SA FR0000131906 4 France 

ORANGE FR0000133308 4 France 

AMUNDI SA FR0004125920 4 France 

ALSTOM FR0010220475 4 France 

IPSEN FR0010259150 4 France 

GAZTRANSPORT ET TECHNIGA SA FR0011726835 4 France 

VALLOUREC SA FR0013506730 4 France 

MICHELIN (CGDE) FR001400AJ45 4 France 

DIAGEO PLC GB0002374006 4 United Kingdom 

BRITISH AMERICAN TOBACCO PLC GB0002875804 4 United Kingdom 

STANDARD CHARTERED PLC GB0004082847 4 United Kingdom 

HSBC HOLDINGS PLC GB0005405286 4 United Kingdom 

PEARSON PLC GB0006776081 4 United Kingdom 

BARCLAYS PLC GB0031348658 4 United Kingdom 
LONDON STOCK EXCHANGE 
GROUP GB00B0SWJX34 4 United Kingdom 

EXPERIAN PLC GB00B19NLV48 4 United Kingdom 

RECKITT BENCKISER GROUP PLC GB00B24CGK77 4 United Kingdom 

RELX PLC GB00B2B0DG97 4 United Kingdom 

VODAFONE GROUP PLC GB00BH4HKS39 4 United Kingdom 

INFORMA PLC GB00BMJ6DW54 4 United Kingdom 

GSK PLC GB00BN7SWP63 4 United Kingdom 

ANGLO AMERICAN PLC GB00BTK05J60 4 United Kingdom 

ENTAIN PLC IM00B5VQMV65 4 United Kingdom 

ASSICURAZIONI GENERALI IT0000062072 4 Italy 

ENEL SPA IT0003128367 4 Italy 

LEONARDO-FINMECCANICA SPA IT0003856405 4 Italy 

SAIPEM SPA IT0005495657 4 Italy 

GLENCORE PLC JE00B4T3BW64 4 United Kingdom 

TENARIS SA LU2598331598 4 Italy 

KONINKLIJKE PHILIPS NV NL0000009538 4 Netherlands 

AIRBUS GROUP SE NL0000235190 4 Netherlands 

ASM INTERNATIONAL NV NL0000334118 4 Netherlands 

ASML HOLDING NV NL0010273215 4 Netherlands 

NN GROUP NV NL0010773842 4 Netherlands 

ABN AMRO GROUP NV-CVA NL0011540547 4 Netherlands 

EXOR NV NL0012059018 4 Netherlands 

ADYEN NV NL0012969182 4 Netherlands 

PROSUS NV NL0013654783 4 Netherlands 

TELENOR ASA NO0010063308 4 Norway 

GALP ENERGIA SGPS SA PTGAL0AM0009 4 Portugal 

HENNES & MAURITZ AB-B SHS SE0000106270 4 Sweden 

ERICSSON LM-B SHS SE0000108656 4 Sweden 



 

SECURITAS AB-B SHS SE0000163594 4 Sweden 

BOLIDEN AB SE0020050417 4 Sweden 

FERGUSON ENTERPRISES INC US31488V1070 4 United Kingdom 

What was the proportion of sustainability-related investments? 

Not applicable 

What was the asset allocation? 

In which economic sectors were the investments made? See above table including 
all companies that entered in the portfolio during the financial year and related 
sectors 

This is the end of the period exposure: 

Asset allocation 
describes the 
share of 
investments in 
specific assets. 

#1 Aligned with E/S characteristics includes the investments of the financial product used to attain the 
environmental or social characteristics promoted by the financial product. 

#2Other includes the remaining investments of the financial product which are neither aligned with the 
environmental or social characteristics, nor are qualified as sustainable investments. 

The category #1 Aligned with E/S characteristics covers: 
- The sub-category #1A Sustainable covers environmentally and socially sustainable investments.
- The sub-category #1B Other E/S characteristics covers investments aligned with the environmental or
social characteristics that do not qualify as sustainable investments.

Investments ALL PORTFOLIO IS ALIGNED WITH ES 
LIMITS (100%)

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

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

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



To what extent were the sustainable investments with an environmental 
objective aligned with the EU Taxonomy? The financial product promotes 

environmental and social characteristics but does not commit to making any sustainable investments. 
As a consequence, the financial product does not commit to a minimum share of sustainable 
investments with an environmental objective that are not aligned with the EU Taxonomy.

Did the financial product invest in fossil gas and/or nuclear energy related 
activities complying with the EU Taxonomy12? 

Yes: 

In fossil gas In nuclear energy 

No

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

12 Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they contribute to 
limiting climate change (“climate change mitigation”) and do not significantly harm any EU Taxonomy objective -
see explanatory note in the left hand margin. The full criteria for fossil gas and nuclear energy economic activities 
that comply with the EU Taxonomy are laid down in Commission Delegated Regulation (EU) 2022/1214.

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

* For the purpose of these graphs, ‘sovereign bonds’ consist of all sovereign exposures.
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1. Taxonomy-alignment of investments 
including sovereign bonds* 

Taxonomy-aligned: Fossil gas
Taxonomy-aligned: Nuclear
Taxonomy-aligned (no gas and nuclear)
Non Taxonomy-aligned

0%

0%

0%

[include note for the 
financial products 
referred to in Article 6, 
first paragraph, of 
Regulation (EU) 
2020/852
Taxonomy-aligned 
activities are 
expressed as a share 
of:
- turnover

reflecting the
share of revenue
from green
activities of
investee
companies.

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

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

[include note for the 
financial products 
referred to in Article 6, 
first paragraph, of 
Regulation (EU) 
2020/852 that invest 
in environmental 
economic activities
that are not 
environmentally 
sustainable economic 
activities]

are 
sustainable 
investments with an 
environmental 
objective that do 
not take into 
account the criteria
for environmentally 
sustainable 
economic activities 
under Regulation 
(EU) 2020/852.  
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2. Taxonomy-alignment of investments 
excluding sovereign bonds*

Taxonomy-aligned: Fossil gas
Taxonomy-aligned: Nuclear
Taxonomy-aligned (no gas and nuclear)
Non Taxonomy-aligned

0%

0%

0%

This graph represents 100% of the total investments.



 

Not applicable 

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

Not applicable 

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

Not applicable 

What was the share of socially sustainable investments? 
Not applicable

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

the only investments in the “other” category are derivatives and cash. These 
investments will be used for investment in derivative financial instruments for 
hedging purposes and for efficient portfolio management. No minimum of social 
and environmental safeguards. The investment manager is stick to the process 
described and therefore excluding a series of investments which are below 
environmental and social level described in the prospectus 

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

We ensure that investments and the model behind meets minimum 
requirements. We can invest only if a company has all the 3 active scoring and we 
carry out sample-based reconciliations to confirm that the calculation and 
aggregation of ESG scores are performed in line with the methodology stated by 
provider.  

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

We have no designated benchmark so it is not applicable 

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

Not applicable 

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



 

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

Not applicable 

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

Not applicable 

How did this financial product perform compared with the broad market index? 
Performance of the fund was slightly better than broad market indexes for same 
geography.  


















