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Audit report

To the Shareholders of
AMSelect

Our opinion

In our opinion, the accompanying financial statements give a true and fair view of the financial position 
of AMSelect (the “Fund”) and of each of its sub-funds as at 31 December 2022, 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 statement of net assets as at 31 December 2022;
 the statement of operations and changes in net assets for the year then ended;
 the securities portfolio as at 31 December 2022; and
 the notes to the financial statements, which include a summary of significant accounting policies.

Basis for opinion 

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

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

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

Other information 

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

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

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

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

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

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

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

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

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

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

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

PricewaterhouseCoopers, Société coopérative
Represented by
@esig

@esig
Sébastien Sadzot

Luxembourg, 25 April 2023
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 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 

  

 ENVIRONMENTAL AND/OR SOCIAL CHARACTERISTICS 
 

 

All actual data within this periodic report are calculated on the closing date of the accounting year. 
 
 

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

 
The financial product, managed by AllianceBernstein LP (AB) as the Investment Manager selected by the 
Management Company, promotes environmental and social characteristics by assessing underlying 
investments against Environmental, Social, and Governance (ESG) criteria by, inter alia, using the AB’s ESG 
internal proprietary methodology and the BNP Paribas Asset Management Responsible Business Conduct 
(RBC) Policy.  
 
The environmental and/or social characteristics (“E/S Characteristics”) promoted by the product include:  
 
- ESG Integration: when making investment decisions, including the ongoing assessment and monitoring of 
the portfolio’s holdings, AB uses fundamental research to assess target issuers. As part of the AB 
Stewardship Approach, fundamental research includes the consideration of ESG Factors, meaning AB will 
assess ESG Factors for a target issuer at every stage of the investment decision-making process. This 
includes ESG scoring of equity securities.  

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

It made sustainable investment 
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 0.0% 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 

 

Legal Entity Identifier: 2138001GJMELWSA67K63 Product name : AB US Equity Growth 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 down a 
list of socially 
sustainable economic 
activities.  Sustainable 
investments with an 
environmental 
objective might be 
aligned with the 
Taxonomy or not.  
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- Engagement: AB encourages issuers to undertake actions that may promote better outcomes for 
environmental and/or social objectives as well as benefits to financial outcomes of the issuer and/or the 
portfolio.  
- Exclusions: applied regarding issuers that are in violation of international norms and convention, or 
operate in sensitive sectors as defined by the BNP Paribas Asset Management RBC Policy.  
 
It is to be noted that this financial product has a binding ESG integration approach at each step of the 
investment process through AB’s ESG internal proprietary methodology and aims to reduce its 
environmental footprint, as measured by greenhouse gas intensity, compared to the benchmark (MSCI USA 
Growth used for performance comparison only).  
 
In addition, the financial product acts in accordance with BNP Paribas Asset Management’s ambition to 
have a sustainability approach for its investments. The financial product complies with the exclusion 
criteria applied with regard to issuers that are in violation of international norms and convention, or operate 
in sensitive sectors as defined by the BNP Paribas Asset Management RBC Policy. The financial product 
promotes better environmental and social outcomes through the exercise of voting rights according to the 
BNP Paribas Asset Management Stewardship policy, where applicable. The financial product also complies 
with the BNP Paribas Group’s sensitive countries framework, which includes restrictive measures on 
countries and/or activities considered as being particularly exposed to money laundering and terrorism 
financing related risks.  
 
No reference benchmark has been designated for the purpose of attaining the environmental or social 
characteristics promoted by the financial product.  
 
More information on AB’s Sustainability-Related Disclosures can be found at: www.alliancebernstein.com 
on the BNP Paribas Asset Management RBC Policy at: Sustainability documents - BNPP AM Corporate 
English (bnpparibas-am.com). 
 

HHow did the sustainability indicators perform? 

The sustainability indicators used to assess, measure and monitor the ESG characteristics of the 
financial product are as follows, and as of 30 December 2022: 

� The percentage of the financial product’s portfolio compliant with the BNP Paribas Asset 
Management Responsible Business Conduct (RBC) Policy exclusion lists. Those notably 
exclude companies involved in controversies due to poor practices related to human and 
labor rights, environment, and corruption, and/or those operating in sensitive sectors 
(tobacco, coal, controversial weapons, asbestos,…), as these are deemed to be in violation of 
international norms, or to cause unacceptable harm to society and/or the environment. More 
information on the RBC Policy (eg. criteria relating to sectoral exclusions) can be found at: 
Sustainability documents - BNPP AM Corporate English (bnpparibas-am.com): 1100% 

� The percentage of the financial product’s portfolio covered by ESG analysis based on 
AllianceBernstein LP’s ESG internal proprietary methodology and its measurement of 
documented ESG research and engagement subject to satisfactory data and data sourcing: 
100% 

�     The carbon intensity (tons CO2e / $M Sales) of the financial product’s portfolio compared to 
the one of its benchmark based on AllianceBernstein LP’s, the MSCI USA Growth, (based on 
scope 1 & 2 emissions): 115.1 vs 37.8 tons CO2e / $M Sales. 

� …and compared to previous periods ? 

Not applicable for the first periodic report 

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

The financial product did not have a minimum proportion of sustainable investments. 

Sustainability 
indicators measure 
how the 
environmental or 
social characteristics 
promoted by the 
financial product are 
attained.  
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HHow did the sustainable investments that the financial product partially  
made not cause significant harm to any environmental or social sustainable 
investment objective?  

The financial product did not intend to make any sustainable investment. 

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 ? 

The product considers some principal adverse impacts on sustainability factors. The investment 
manager applies the RBC policy establishing a common framework across investments and economic 
activities that help identify industries and behaviours presenting a high risk of adverse impacts in 
violation of international norms. As part of the RBC Policy, sector policies provide a tailored approach 
to identify and prioritize principal adverse impacts based on the nature of the economic activity, and in 
many cases, the geography in which these economic activities take place.  

The investment manager applies an internal extra-financial analysis on a minimum of 90% of the assets 
of the financial product. Outcome of this assessment may impact the valuation models as well as the 
portfolio construction depending on the severity and materiality of adverse impacts identified. In 
addition, the average portfolio carbon intensity of the financial product is better than the one of its 
benchmark, based on the investment manager’s internal scoring methodology. The investment 
manager will favour companies with lower carbon footprint (based on scope 1 & 2 emissions).  

Actions to address or mitigate principal adverse sustainability impacts depend on the severity and 
materiality of these impacts. These actions include the following provisions: 

� Exclusion of issuers that are in violation of international norms or conventions and issuers involved 
in activities presenting an unacceptable risk to society and/or the environment; 

� Engagement with issuers with the aim of encouraging them to improve their ESG practices and, 
thus, mitigate potential adverse impacts; 
 

The EU Taxonomy sets out a 'do not significant harm' principle by which Taxonomy-
aligned investments should not significantly harm EU Taxonomy objectives and is 
accompanied by specific Union criteria. 
 
The “do no significant harm” principle applies only to those investments underlying 
the financial product that take into account the EU criteria for environmentally 
sustainable economic activities. The investments underlying the remaining portion 
of this financial product do not take into account the EU criteria for 
environmentally sustainable economic activities. 
 
Any other sustainable investments must also not significantly harm any 
environmental or social objectives. 

Principal adverse 
impacts are the most 
significant negative 
impacts of investment 
decisions on 
sustainability factors 
relating to 
environmental, social 
and employee 
matters, respect for 
human rights, anti�
corruption and anti�
bribery matters. 
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� In case of equity holdings, voting at Annual General Meetings of companies the financial product 
is invested in to promote good governance and advance environmental and social issues. 

Based on the above approach, and depending on the composition of the financial product’s portfolio (i.e. 
the type of issuer), the financial product considered and addressed or mitigated the following principal 
adverse impacts (PAI):  

Corporate mandatory indicators: 

10. Violations of UN Global Compact principles and Organisation for Economic Cooperation and 
Development (OECD) Guidelines for Multinational Enterprises 
14. Exposure to controversial weapons (anti-personnel mines, cluster munitions, chemical weapons and 
biological weapons). 

AB considers each PAI as follow:  

10. AB monitors for breaches of the UN Global Compact principles for securities held by financial 
product, and for any breach, AB will undertake additional research and evaluation to define whether a 
security should remain in the investible universe.  
14. The financial product excludes controversial weapons. 

 

What were the top investments of this financial product?  

 

Source of data: BNP Paribas Asset Management, as at 30.12.2022 
The largest investments are based on official accounting data and are based on the transaction date. 
* Any percentage differences with the financial statement portfolios result from a rounding difference. 
** Any difference with the portfolio statements above are coming from the use of different data’s sources. 

    

Largest investments Sector % Assets* Country** 

MICROSOFT CORP Information Technology 9.24% United States 
UNITEDHEALTH GROUP INC Health Care 6.01% United States 
VISA INC CLASS A A Information Technology 5.67% United States 

ALPHABET INC CLASS C C Communication Services 4.88% United States 
VERTEX PHARMACEUTICALS INC Health Care 3.94% United States 
MONSTER BEVERAGE CORP Consumer Staples 3.74% United States 

ZOETIS INC CLASS A A Health Care 3.69% United States 
HOME DEPOT INC Consumer Discretionary 3.46% United States 
INTUITIVE SURGICAL INC Health Care 3.29% United States 
COSTCO WHOLESALE CORP Consumer Staples 3.23% United States 
AMAZON COM INC Consumer Discretionary 2.82% United States 
QUALCOMM INC Information Technology 2.56% United States 
EDWARDS LIFESCIENCES CORP Health Care 2.51% United States 
FORTINET INC Information Technology 2.32% United States 
ARISTA NETWORKS INC Information Technology 2.27% United States 

The list includes the 
investments 
constituting the 
greatest proportion 
of investments of the 
financial product 
during the reference 
period which is: 
30.12.2022 
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What was the proportion of sustainability-related investments?  

WWhat was the asset allocation ? 

 98.3% of the investments were aligned with the E/S characteristics promoted by the financial product but 
did not qualify as sustainable investments, based on the binding elements of the investment strategy used 
to select the investments to attain each of the environmental or social characteristics promoted by this 
financial product. 

 

In which economic sectors were the investments made ?   

 

 

 

 

 

 

 

 

 
 
Source of data: BNP Paribas Asset Management, as at 30.12.2022 
The largest investments are based on official accounting data and are based on the transaction date. 
 

 

To what extent were the sustainable investments with an environmental 
objective aligned with the EU Taxonomy?  
 
The financial product did not commit to having a minimum proportion of sustainable investments 
with an environmental objective in economic activities that are considered environmentally 
sustainable within the meaning of the EU Taxonomy, and it did not do so.  
 
 

Sectors % Asset 

Information Technology 41.66% 
Health Care 26.16% 
Consumer Discretionary 11.83% 
Consumer Staples 6.97% 
Communication Services 4.88% 
Industrials 4.41% 
Cash 1.58% 
Financials 1.42% 
Materials 1.10% 

Asset allocation 
describes the share 
of investments in 
specific assets. 

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

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

Investments

#1 Aligned with E/S characteristics:
98.3%

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

 Yes: 

                         In fossil gas                         In nuclear energy  
 

No:  

 

At the date of closure of the accounting year and preparation of the annual report, the data are not available 
and the management company does not have the information relating to the previous year. 
 

 

 

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

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

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

** Real taxonomy aligned 

*** Real taxonomy aligned. At the date of this periodic information document, the management company 
does not have all the necessary data to determine the alignment of investments with the taxonomy 
excluding sovereign bonds. The percentage of alignment of investments with the taxonomy including 
sovereign bonds being by construction a real minimum proportion, this same figure is used accordingly. 

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

Taxonomy-aligned 
activities are 
expressed as a share 
of: : 
-  tturnover 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. 

4,1%

0% 50% 100%

OpEx

CapEx

Turnover

**

1. Taxonomy-alignment of investments 
including sovereign bonds*

Taxonomy aligned investments

Other investments

20,0%

0% 50% 100%

OpEx

CapEx

Turnover

***

2. Taxonomy-alignment of investments 
excluding sovereign bonds*

Taxonomy aligned investments

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

The share of investments in transitional and enabling activities within the meaning of the Regulations 
Taxonomy is 0% for transitional activities and 0% for enabling activities. 

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

 Not applicable for the first periodic report. 

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

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 remaining proportion of the investments is used for liquidity, efficient portfolio management, 
and/or hedging purposes. This includes:  

- Securities that AB believes can be held in order to achieve its investment objective but are not 
deemed to promote E/S Characteristics, as outlined above, subject to satisfaction of AB’s Good 
Governance Policy.  
- Cash and cash-equivalents held as liquidity, risk management purposes, or collateral management 
purposes.  
- Derivatives used for hedging and/or efficient portfolio management purposes. Exposure to 
securities that promote E/S Characteristics will be captured in #1 Aligned with E/S Characteristics.  

For these assets, there are no minimum environmental or social safeguards.. 

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

� The financial product complies with the BNP Paribas RBC Policy by excluding companies 
involved in controversies due to poor practices related to human and labor rights, 
environment, and corruption, as well as companies operating in sensitive sectors (tobacco, 
coal, controversial weapons, asbestos,…), as these companies are deemed to be in violation 
of international norms, or to cause unacceptable harm to society and/or the environment;  

More information on the RBC Policy, and in particular criteria relating to sectoral exclusions, 
can be found on the website of the investment manager: Sustainability documents - BNPP 
AM Corporate English (bnpparibas-am.com). 

� The financial product has at least 90% of its assets covered by an ESG analysis according to 
AB’s ESG internal proprietary methodology. 

� The financial product targets a lower relative carbon intensity than its benchmark, the MSCI 
USA Growth, based on Direct and Indirect emissions (scope 1 and 2 emissions), based on AB’s 
metric (tons CO2e / $M Sales) calculated through MSCI ESG CarbonMetrics.  

 

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

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

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



     

8 

 

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

No reference benchmark has been designated for the purpose of attaining the environmental or 
social characteristics promoted by the financial product.  

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

Not applicable 

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

Not applicable 

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

Not applicable 

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

Not applicable 

 

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

  

 ENVIRONMENTAL AND/OR SOCIAL CHARACTERISTICS 
 

 

All actual data within this periodic report are calculated on the closing date of the accounting year.   
 
 
 

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

 

The financial product, managed by Allianz Global Investors GmbH (AGI), promotes environmental 
and/or social characteristics as the investment manager integrates into the investment process 5 
pillars: environmental, social, human rights, governance, and business behaviour factors (this domain 
does not apply for sovereigns issued by a Sovereign Entity) through the integration of a best-in-class 
approach. This encompasses the evaluation of corporate or sovereign issuers based on AGI’s Sustainable 
and Responsible Investment (SRI) Rating methodology that it is used to construct the portfolio. It is to 
be noted that the process excludes from investment issuers in violation of international norms and 
standards, or operate in sensitive sectors as defined by the AGI sustainable minimum exclusion criteria, 
related to AGI Sustainable and Responsible Investment Exclusion (SRIE) Policy for direct investments.  

Overall, the financial product also has an objective to improve its ESG profile compared to the 
benchmark (Bloomberg Euro Aggregate Corporate Total Return (EUR) index).  

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

It made sustainable investment 
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 36.2 % 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 

 

Legal Entity Identifier: 213800O742RKS5IDS722 Product name : Allianz Euro Credit  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 includea list of 
socially sustainable 
economic activities.  
Sustainable 
investments with an 
environmental 
objective might be 
aligned with the 
Taxonomy or not.  
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More information on AGI general ESG investment framework can be found at the website 
www.allianzgi.com 

In addition, the financial product acts in accordance with BNP Paribas Asset Management’s ambition to 
have a sustainability approach for its investments. The financial product complies with the exclusion 
criteria applied with regard to issuers that are in violation of international norms and convention, or 
operate in sensitive sectors as defined by the BNP Paribas Asset Management Responsible Business 
Conduct (RBC) Policy. The financial product promotes better environmental and social outcomes 
through the exercise of voting rights according to the BNP Paribas Asset Management Stewardship 
policy, where applicable. The financial product also complies with the BNP Paribas Group’s sensitive 
countries framework, which includes restrictive measures on countries and/or activities considered as 
being particularly exposed to money laundering and terrorism financing related risks.  

No reference benchmark has been designated for the purpose of attaining the environmental or social 
characteristics promoted by the financial product.  

HHow did the sustainability indicators perform? 

The following sustainability indicators are used to measure the attainment of the environmental and 
social characteristics promoted by the financial product: 

� The percentage of the financial product’s portfolio compliant with the BNP Paribas Asset 
Management Responsible Business Conduct (RBC) Policy exclusion lists. Those notably exclude 
companies involved in controversies due to poor practices related to human and labor rights, 
environment, and corruption, and/or those operating in sensitive sectors (tobacco, coal, 
controversial weapons, asbestos,…), as these are deemed to be in violation of international 
norms, or to cause unacceptable harm to society and/or the environment. More information 
on the RBC Policy (eg. criteria relating to sectoral exclusions) can be found at: Sustainability 
documents - BNPP AM Corporate English (bnpparibas-am.com): 1100% ; 

� The percentage of the financial product’s portfolio compliant with AGI SRIE exclusions (details 
are available at: www.allianzgi.com): 1100% ; 

� The percentage of the financial product’s investment universe reduction due to the 
implementation of the Allianz Global Investors’ Exclusion Policy and Best-in-Class process, as 
well as the sector exclusions as per the BNP Paribas Asset Management RBC Policy above-
mentionned: 330.3% ; 

� The percentage of the financial product’s portfolio covered by ESG analysis based on AGI 
proprietary methodology (SRI Rating): 996% ; 

� The actual percentage of the financial product’s portfolio (portfolio in this respect does not 
comprise non-rated derivatives and instruments that are non-rated by nature (e. g. cash and 
deposits)) invested in best-in-class issuers compared to the actual percentage of the 
benchmarks best-in-class issuers (issuers with a minimum SRI Rating of 2 out of a scale from 
0-4; 0 being the worst rating or without an SRI rating based on AGI proprietary methodology):: 
90.3% of the financial product’s portfolio market capitalisation (portfolio in this respect does 
not comprise non-rated derivatives and instruments that are non-rated by nature (e. g. cash 
and deposits)) were invested in best-in-class issuers compared to 79.8% for the benchmark 
(issuers with a minimum SRI Rating of 2 out of a scale from 0-4; 0 being the worst rating or 
without an SRI rating based on AGI proprietary methodology) ; 

� The percentage of the financial product’s portfolio invested in “sustainable investments” as 
defined in Article 2 (17) of the SFDR regulation: 336.2%. 

…and compared to previous periods ? 

Not applicable for the first periodic report.  

 

Sustainability 
indicators measure 
how the 
environmental or 
social characteristics 
promoted by the 
financial product are 
attained.  
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WWhat were the objectives of the sustainable investments that the financial 
product partially made and how did the sustainable investment contribute to 
such objectives?  

The objectives of the sustainable investments made by the financial product are to finance companies 
that contribute to environmental and/or social objectives through their products and services, as well 
as their sustainable practices. 

Sustainable investments contribute to environmental and/or social objectives, for which the investment 
manager uses as reference frameworks, among others, the UN Sustainable Development Goals (SDGs), 
as well as the objectives of the EU Taxonomy: 

1. Climate Change Mitigation 

2. Climate Change Adaptation 

3. Sustainable and Protection of Water and Marine Resources 

4. Transition to a Circular Economy 

5. Pollution Prevention and Control 

6. Protection and Restoration of Biodiversity and Ecosystems 

The assessment of the positive contribution to the environmental or social objectives is based on an 
AGI proprietary framework which combines quantitative elements with qualitative inputs from internal 
research. The methodology applies first a quantitative breakdown of an investee company into its 
business activities. The qualitative element of the framework is an assessment if business activities 
contribute positively to an environmental or a social objective. To calculate the positive contribution on 
the financial product level, the revenue share of each issuer attributable to business activities 
contributing to environmental and/or social objectives is considered provided the issuer is satisfying 
the Do No Significant Harm (“DNSH”) and Good Governance principles, and an asset-weighted 
aggregation is performed as a second step. Moreover, for certain types of securities, which finance 
specific projects contributing to environmental or social objectives the overall investment is considered 
to contribute to environmental and/or social objectives, but also for these a DNSH as well as a Good 
Governance check for issuers is performed.  

More information on the internal methodology can be found on the website of the investment manager: 
www.allianzgi.com 

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

In order to ensure that Sustainable Investments do not significantly harm any other 
environmental and/or social objective, the Investment Manager is leveraging the Principal 
adverse impacts (PAI) indicators, whereby significance thresholds have been defined to identify 
significantly harmful issuers. Issuers not meeting the significance threshold can be engaged for a 
limited time period to remediate the adverse impact. Otherwise, if the issuer does not meet the 
defined significance thresholds twice subsequently or in case of a failed engagement, it does not 
pass the DNSH assessment. Investments in securities of issuers who do not pass the DNSH 
assessment are not counted as sustainable investments. 

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

Principal adverse impacts indicators are considered by the investment manager either as 
part of the application of the exclusion criteria or through thresholds on a sectorial or 
absolute basis, as part of its investment process. Materiality thresholds have been defined 
and they refer to a qualitative or quantitative criteria.  

Recognizing the lack of data coverage for some of the PAI indicators, equivalent data points 
are used to assess PAI indicators when applying the DNSH assessment when relevant, for 
the following indicators for (1) corporates: share of non-renewable energy consumption 
and production, activities negatively affecting biodiversity-sensitive areas, emissions to 

Principal adverse 
impacts are the most 
significant negative 
impacts of investment 
decisions on 
sustainability factors 
relating to 
environmental, social 
and employee 
matters, respect for 
human rights, anti�
corruption and anti�
bribery matters. 
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water, lack of processes and compliance mechanisms to monitor compliance with UNGC 
principles and OECD Guidelines for Multinational Enterprises; (2) sovereigns: GHG Intensity 
and investee countries subject to social violations.  

The Investment Manager will strive to increase data coverage for PAI indicators with low 
data coverage by engaging with issuers and data providers. The Investment Manager will 
regularly evaluate whether the availability of data has increased sufficiently to potentially 
include assessment of such data in the investment process. 

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

The investment manager´s sustainable minimum exclusion list screens out companies 
based on their involvement in controversial practices against international norms. The 
core normative framework consists of the Principles of the UN Global Compact, the OECD 
Guidelines for Multinational Enterprises and the UN Guiding Principles for Business and 
Human Rights and are embedded in the Sustainable Development Goals. 

 

 

 

 

 

 

 

 

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

The product considers some principal adverse impacts on sustainability factors 

The investment manager applies the AGI SRIE and the BNP Paribas Asset Management RBC policies 
establishing a common framework across investments and economic activities that help identify 
industries and behaviours presenting a high risk of adverse impacts in violation of international norms:  

� Allianz Global SRIE Policy prevents investments in: (1) securities issued by companies having 
a severe violation of principles and guidelines such as the Principles of the United Nations 
Global Compact, the OECD Guidelines for Multinational Enterprises, and the United Nations 
Guiding Principles for Business and Human Rights, (2) securities issued by companies involved 
in controversial weapons, (3) securities issued by companies that derive more than 10% of 
their revenues from weapons, military equipment, and related services, (4) securities issued 
by companies that derive more than 10% of their revenue from thermal coal extraction, (5) 
securities issued by utility companies that generate more than 20% of their revenues from 
coal, (6) securities issued by companies involved in the production of tobacco, and securities 
issued by companies involved in the distribution of tobacco with more than 5% of their 
revenues.. The current exclusion criteria may be updated from time to time and can be 
consulted on the website https://regulatory.allianzgi.com/en/esg/exclusion-specific-
sustainable. 

The EU Taxonomy sets out a 'do not significant harm' principle by which Taxonomy-
aligned investments should not significantly harm EU Taxonomy objectives and is 
accompanied by specific Union criteria. 
 
The “do no significant harm” principle applies only to those investments underlying 
the financial product that take into account the EU criteria for environmentally 
sustainable economic activities. The investments underlying the remaining portion 
of this financial product do not take into account the EU criteria for 
environmentally sustainable economic activities. 
 
Any other sustainable investments must also not significantly harm any 
environmental or social objectives. 
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� The RBC sector policies provide a tailored approach to identify and prioritize principal adverse 
impacts based on the nature of the economic activity, and in many cases, the geography in 
which these economic activities take place.  

The investment manager is investing in securities in accordance with its SRI "Best-in-Class" approach. 
Its SRI rating methodology covers the following domains: Environmental, Social, Human rights, 
Governance, Business behaviour (this domain does not apply for securities issued by a sovereign entity). 
Therefore, the ESG Integration framework includes a series of commitments, which are material to 
consideration of principal adverse sustainability impacts, and guides the internal ESG integration 
process.  

As such, the investment manager applies an internal extra-financial analysis on a minimum of 90% of 
the assets of the financial product. At least 20% of the benchmark is de facto eliminated. In addition, 
the average portfolio ESG score of the financial product is better than the one of its benchmark, based 
on the investment manager’s internal scoring methodology. Thus, principal adverse sustainability 
impacts are considered throughout the investment process. Besides, the BNP Paribas Asset 
Management Stewardship team regularly identifies adverse impacts through research, collaboration 
with other long-term investors, and dialogue with NGOs and other experts. 

Actions to address or mitigate principal adverse sustainability impacts depend on the severity and 
materiality of these impacts. These actions are guided by the SRIE and the RBC Policies, the financial 
product ESG integration, as well as its Engagement and Voting Policy which include the following 
provisions: 

� Exclusion of issuers that are in violation of international norms and conventions and issuers 
that are involved in activities presenting an unacceptable risk to society and/or the 
environment; 

� Engagement with issuers with the aim of encouraging them to improve their ESG practices 
and, thus, mitigate potential adverse impacts; 

� In case of equity holdings, voting at Annual General Meetings of companies the portfolio is 
invested in to promote good governance and advance environmental and social issues;  

� Ensuring all securities included in the portfolio have supportive ESG research.  

Based on the above approach, and depending on the underlying assets, the financial product considered 
and addressed or mitigated, notably through the means of exclusions, the following principal adverse 
sustainability impacts: 

Corporate mandatory indicators: 
4. Exposure to companies active in the fossil fuel sector 
10. Violations of UN Global Compact principles and Organisation for Economic Cooperation and 
Development (OECD) Guidelines for Multinational Enterprises 
14. Exposure to controversial weapons (anti-personnel mines, cluster munitions, chemical weapons and 
biological weapons) 

Sovereign mandatory indicators 
16. Investee countries subject to social violations 

 

The Principal Adverse Impacts (PAIs) of investment decisions on sustainability factors were considered 
through the adherence to the exclusion criteria applied for direct investments. The following sustainable 
minimum exclusion criteria for direct investments were notably applied: 

- securities issued by companies having a severe violation / breach of principles and guidelines 
such as the Principles of the United Nations Global Compact, the OECD Guidelines for 
Multinational Enterprises, and the United Nations Guiding Principles for Business and Human 
Rights on the grounds of problematic practices around human rights, labour rights, 
environment, and corruption, 

- securities issued by companies involved in controversial weapons (anti-personnel mines, 
cluster munitions, chemical weapons, biological weapons, depleted uranium, white 
phosphorus, and nuclear weapons), 

- securities issued by companies that derive more than 10% of their revenues from weapons, 
military equipment, and services, 
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- securities issued by companies that derive more than 10% of their revenue from thermal coal 
extraction  

- securities issued by utility companies that generate more than 20% of their revenues from 
coal,   

- securities issued by companies involved in the production of tobacco, and securities issued by 
companies involved in the distribution of tobacco with more than 5% of their revenues. 

 

What were the top investments of this financial product?  

Source of data: BNP Paribas Asset Management, as at 30.12.2022 
The largest investments are based on official accounting data and are based on the transaction date. 
* Any percentage differences with the financial statement portfolios result from a rounding difference.  
** Any difference with the portfolio statements above are coming from the use of different data’s sources. 
 

What was the proportion of sustainability-related investments?  

WWhat was the asset allocation ? 

At least 997% of the investments of the product were aligned with the E&S characteristics being promoted 
and the remaining investments were neither aligned with the environmental or social characteristics, nor 
qualified as sustainable investments. 

The product had a proportion of 336.2% of sustainable investments, of which 33% with an environmental 
objective aligned with the EU Taxonomy. The remaining of the investments aligned with the environmental 
or social characteristics did not qualify as sustainable investments. 

 

Largest investments Sector 
% 
Assets*    Country** 

ALLIANZ SE 4.75 PCT 31-DEC-2049 Financials 0.72% Germany 
BANK OF MONTREAL 2.75 PCT 15-JUN-2027 Financials 0.69% Canada 
DANSKE BANK A/S 1.50 PCT 02-SEP-2030 Financials 0.65% Denmark 
UBS AG (LONDON BRANCH) 0.01 PCT 31-MAR-
2026 

Financials 0.64% United Kingdom 

BANK OF AMERICA CORP 0.00 PCT 27-APR-
2031 

Financials 0.55% United States 

INTRCONT HOTELS 1.63 PCT 08-OCT-2024 Consumer Discretionary 0.52% United Kingdom 
INMOBILIARIA COLONIAL SOCIMI SA 2.00 PCT 
17-APR-2026 

Real Estate 0.51% Spain 

JYSKE BANK A/S 0.38 PCT 15-OCT-2025 Financials 0.50% Denmark 
BANCO BILBAO VIZCAYA ARGENTARIA SA 1.00 
PCT 16-JAN-2030 

Financials 0.50% Spain 

JCDECAUX SA 2.63 PCT 24-APR-2028 Communications 0.49% France 
ICADE 1.13 PCT 17-NOV-2025 Real Estate 0.49% France 
HEIMSTADEN BOSTAD TREASURY BV 0.25 PCT 
13-OCT-2024 

Real Estate 0.48% Netherlands 

EIFFAGE SA 1.63 PCT 14-JAN-2027 Industrials 0.47% France 
AIB GROUP PLC 0.50 PCT 17-NOV-2027 Financials 0.46% Republic of Ireland 
UNIBAIL-RODAMCO SE 2.13 PCT 31-DEC-2049 Real Estate 0.46% France 

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: 
30.12.2022 
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In which economic sectors were the investments made ?   

 

 

 

 

 
 
 
 
 
 
 
 
 

Source of data: BNP Paribas Asset Management, as at 30.12.2022 
The largest investments are based on official accounting data and are based on the transaction date. 
 

To what extent were the sustainable investments with an environmental 
objective aligned with the EU Taxonomy?  
 
The Taxonomy-aligned investments include debt and/or equity in environmentally sustainable 
economic activities aligned with the EU-Taxonomy. 33.0% of the sustainable investments with an 
environmental objective were aligned with the EU Taxonomy. Taxonomy-aligned data is provided by 
an external data provider. The Investment Manager has assessed the quality of such data. 

The data will not be subject to an assurance provided by auditors or a review by third parties. The 
data will not reflect any data in government bonds. As of today, there is no recognized methodology 

Sectors % Asset 

Financials 48.56% 
Real Estate 16.48% 
Utilities 6.46% 
Industrials 5.91% 
Consumer Discretionary 5.80% 
Materials 3.96% 

Cash 2.87% 

Energy 2.56% 
Communication Services 2.34% 

Consumer Staples 1.79% 
Other 1.65% 
Health Care 1.59% 

Forex contracts 0.01% 

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

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

The category #1 Aligned with E/S characteristics covers: 
 

- The sub-category #1A Sustainable covers environmentally and socially sustainable investments.  
 

- The sub-category #1B Other E/S characteristics covers investments aligned with the environmental or 
social characteristics that do not qualify as sustainable investments. 

 
**Not available.  

Investments

#1 Aligned with E/S 
characteristics:

97.0%

#1A Sustainable
36.2%

Taxonomy-aligned
3.0%

Other environmental
N/A**

Social
N/A**

#1B Other E/S 
characteristics

#2 Other
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available to determine the proportion of Taxonomy-aligned activities when investing in government 
bonds. 

Taxonomy-aligned activities in this disclosure are based on share of turnover. Pre-contractual figures 
use turnover as its financial metric as a default in line with the regulatory requirements and based 
on the fact that complete, verifiable or up-to date data for CAPEX and/or OPEX as financial metric is 
even less available. 

Taxonomy-aligned data is only in rare cases data reported by companies in accordance with the EU 
Taxonomy. The data provider has derived Taxonomy-aligned data from other available equivalent 
public data. 

Allianz Global Investors GmbH and the Management Company are improving the Taxonomy-
alignment framework to ensure the accuracy and suitability of the financial product Taxonomy 
sustainability-related disclosures. Further subsequent prospectus and Taxonomy-alignment updates 
will be made accordingly. 

Economic activities that are not recognised by the Taxonomy Regulation are not necessarily 
environmentally harmful or unsustainable. In addition, all activities that can make a substantial 
contribution to environmental as well as social objectives are not yet part of the Taxonomy Regulation. 

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

 Yes: 

      In fossil gas In nuclear energy  
 

    No:  

 

 
The financial product does not pursue any investments in fossil gas and/or nuclear energy related 
activities that comply with the EU taxonomy. If as result of this investment strategy, investments may 
occur in corporates, which are also active in these activities, Allianz GI would report on those. 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

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

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

To comply with 
the EU 
Taxonomy, the 
criteria for ffossil 
gas include 
limitations on 
emissions and 
switching to 
fully renewable 
power or low-
carbon fuels by 
the end of 2035. 
For nnuclear 
energy, the 
criteria include 
comprehensive 
safety and 
waste 
management 
rules.  
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What was the share of investments made in transitional and enabling 
activities? 

The share of investments in transitional and enabling activities within the meaning of the Regulations 
Taxonomy is 0% for transitional activities and 0% for enabling activities. 

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

 Not applicable for the first periodic report.  

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

Taxonomy aligned investments are considered a sub-category of Sustainable Investments. If an 
investment is not taxonomy aligned since the activity is not yet covered under the EU taxonomy or 
the positive contribution is not substantial enough to comply with the Taxonomy technical screening 
criteria, the investment can still be considered an environmentally Sustainable Investment provided 
it complies with all criteria. The investment manager did not commit to a minimum share of 
environmentally Sustainable Investments that are not aligned with the EU Taxonomy. 

The overall sustainable investment share may also include investments with an environmental 
objective in economic activities that do not qualify as environmentally sustainable under the EU 
Taxonomy. 

including sovereign bonds, while the second graph shows the Taxonomy-alignment only in relation to 
the investments of the financial product other than sovereign bonds. 

 

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

** Real taxonomy aligned 

*** Real taxonomy aligned. At the date of this periodic information document, the management company 
does not have all the necessary data to determine the alignment of investments with the taxonomy 
excluding sovereign bonds. The percentage of alignment of investments with the taxonomy including 
sovereign bonds being by construction a real minimum proportion, this same figure is used accordingly. 

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

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

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

Taxonomy-aligned 
activities are 
expressed as a share 
of: 
- turnover reflecting 

the share of 
revenue from green 
activities of 
investee 
companies. 

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

- operational 
expenditure (OpEx) 
reflecting green 
operational 
activities of 
investee 
companies. 
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WWhat was the share of socially sustainable investments? 

The investment manager did not commit to a minimum share of socially sustainable investments. 
The Investment Manager defines Sustainable Investments based on internal research, which uses, 
among others, the UN Sustainable Development Goals (SDGs). SDGs contain environmental as 
well as social objectives. The overall sustainable investment share may also include investments 
with a social objective. 

 

What investments were included under ' other', what was their purpose 
and were there any minimum environmental or social safeguards? 
 
Under “#2 Other” investments into cash, Targets Funds, or derivatives can be included. The 
remaining proportion of the investments is used for liquidity, efficient portfolio management 
and/or hedging purposes. Derivatives might be used for efficient portfolio management (including 
risk hedging) and/or investment purposes, and Target Funds to benefit from a specific strategy. 
For those investments no environmental or social safeguards are applied.  

These investments, if any, are made in compliance with the internal processes, including the risk 
management policy and the RBC policy as minimum environmental or social safeguards. The risk 
management policy comprises procedures as are necessary to enable the management company 
to assess for each financial product it manages the exposure of that product to market, liquidity, 
sustainability and counterparty risks.  

Target Funds means any UCITS and/or UCI which is either managed, directly or indirectly, by the 
Management Company itself or by any other company with which the Management Company is 
linked by a substantial direct or indirect participation or any other third company. 

 

What actions have been taken to meet the environmental and/or social 
characteristics during the reference period ?  
The binding elements are: 

� The financial product shall comply with the BNP Paribas Asset Management RBC Policy 
exclusion lists. Those notably exclude companies involved in controversies due to poor 
practices related to human and labor rights, environment, and corruption, and/or those 
operating in sensitive sectors (tobacco, coal, controversial weapons, asbestos,…), as 
these are deemed to be in violation of international norms, or to cause unacceptable 
harm to society and/or the environment. More information on the RBC Policy (eg. criteria 
relating to sectoral exclusions) can be found at: Sustainability documents - BNPP AM 
Corporate English (bnpparibas-am.com); 

� The financial product shall have at least 90% of its assets covered by an ESG analysis 
based on AGI internal proprietary methodology (SRI Rating). Portfolio in this respect does 
not comprise non-rated derivatives and instruments that are non-rated by nature (e.g., 
cash and deposits)). While most holdings of Funds will have a corresponding SRI Rating 
some investments cannot be rated according to the SRI Research methodology. Examples 
of instruments not attaining to the SRI Rating include, but are not limited to cash, 
deposits, Target Funds and non-rated investments. 

� The investments of the financial product in securities without an AGI SRI Rating or with 
an AGI SRI Rating below 2 (out of a rating scale from 0 – 4; 0 being the worst rating and 
4 the best rating) shall not exceed 10% of its total net asset. 

� The financial product shall comply with the AGI SRI exclusion framework. 
The following sustainable minimum exclusion criteria for direct investments apply:  

- securities issued by companies having a severe violation / breach of principles 
and guidelines such as the Principles of the United Nations Global Compact, 
the OECD Guidelines for Multinational, Enterprises, and the United Nations 
Guiding Principles for Business and Human Rights on the grounds of 
problematic practices around human rights, labour rights, environment, and 
corruption issues, 
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- securities issued by companies involved in controversial weapons (anti-
personnel mines, cluster munitions, chemical weapons, biological weapons, 
depleted uranium, white phosphorus, and nuclear weapons), 

- securities issued by companies that derive more than 10% of their revenues 
from weapons, military equipment, and services, 

- securities issued by companies that derive more than 10% of their revenue from 
thermal coal extraction, 

- securities issued by utility companies that generate more than 20% of their 
revenues from coal, 

- securities issued by companies involved in the production of tobacco, and those 
issued by companies involved in the distribution of tobacco with more than 5% 
of their revenues. 

The following product specific exclusion criteria according to the SRI strategy for 
direct investments apply:  

- securities issued by companies involved in the production of tobacco, and 
securities issued by companies which derive more than 5% of their revenues 
from the distribution of tobacco, 

- securities issued by companies involved in controversial weapons (anti-
personnel mines, cluster munitions, chemical weapons, biological weapons, 
depleted uranium weapons, white phosphorus weapons, and nuclear weapons), 
and securities issued by companies that derive more than 5% of their revenues 
from the involvement in weapons, military equipment, and services,  

- securities issued by companies that generate more than 5% of their revenue 
from thermal coal or conventional oil and gas or non-conventional oil and gas-
related activities such as exploration, mining, extraction, distribution, or 
refinement, or providing dedicated equipment or services. This includes, but is 
not limited to, the extraction of tar/oil sands, shale oil, shale gas and arctic 
drilling. The aforesaid exclusion criteria is not applicable for those issuers 
which have a Science Based Targets initiative (SBTi) target set at well-below 
2°C’ or 1.5°C’, or have a SBTi ‘Business Ambition for 1.5°C’ commitment, 

- securities issued by companies that derive more than 5% of their revenues from 
coal based energy generation. The aforesaid exclusion criterium is not 
applicable for those issuers which have a Science Based Targets initiative (SBTi) 
target set at well below 2°C’ or 1.5°C’, or have a SBTi ‘Business Ambition for 
1.5°C’ commitment, or - securities issued by companies which are involved in 
nuclear-, gas- or coal-based energy generation related products or services 
unless they derive more than 50% of their revenues from contributing activities 
(economic activities included in the EU taxonomy). The aforesaid exclusion 
criterium is not applicable for those issuers which have a Science Based Targets 
initiative (SBTi) target set at well below 2°C’ or 1.5°C’ or have a SBTi ‘Business 
Ambition for 1.5°C’ commitment. 

Direct investments in sovereign issuers with an insufficient freedom house index score are 
excluded. The investment manager own global sustainable minimum exclusion criteria and 
product specific exclusion criteria are based on information from an external data provider and 
coded in pre- and post-trade compliance. The review is performed at least half yearly. 

� The financial product’s investment universe (Bloomberg Barclays Euro Aggregate 
Corporate Total Return (Euro)) shall be reduced by a minimum of 20% due to the 
implementation of the exclusion policies and Best-in-Class approach. 

� The financial product shall invest at least 15% of its assets in “sustainable investments” 
as defined in Article 2 (17) of the SFDR regulation and as disclosed in the asset allocation 
section below. 
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HHow did this financial product perform compared to the reference 
benchmark? 

No reference benchmark has been designated for the purpose of attaining the environmental or 
social characteristics promoted by the financial product.   

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

Not applicable 

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

Not applicable 

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

Not applicable 

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

Not applicable 

 

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

  

 ENVIRONMENTAL AND/OR SOCIAL CHARACTERISTICS 
 

 

All actual data within this periodic report are calculated on the closing date of the accounting year. 
 
 

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

 
The financial product promotes environmental and social characteristics by assessing underlying 
investments against Environmental, Social, and Governance (ESG) criteria using the ESG internal 
proprietary methodology of the investment manager, and by investing in issuers that demonstrate good 
environmental, social and governance practices.  
 
This financial product, managed by Allianz Global Investors GmbH (AGI) , has a binding and significant ESG 
integration approach at each step of the investment process and aims to reduce its environmental footprint, 
as measured by greenhouse gas intensity, compared to its benchmark.  
 
This financial product is managed according to the AGI Sustainability Key Performance Indicator Strategy 
(Relative) (“KPI Strategy (Relative)”) and promotes environmental characteristics by addressing greenhouse 
gas (GHG) Intensity. The “Sustainability KPI” measures the GHG Intensity defined by the weighted average 
intensity of greenhouse gas emissions based on company`s annual sales (“GHG Intensity”). GHG Intensity 
will be addressed by outperforming the Weighted Average GHG Intensity against its benchmark. 

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

It made sustainable investment 
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 0.0% 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 

 

Legal Entity Identifier: 213800SCF4HXACMI6369 Product name : Allianz Europe Equity Growth Sustainable 
investment means an 
investment in an 
economic activity 
that contributes to 
an environmental or 
social objective, 
provided that the 
investment does not 
significantly harm 
any environmental or 
social objective and 
that the investee 
companies follow 
good governance 
practices.  

The EU Taxonomy is 
a classification 
system laid down in 
Regulation (EU) 
2020/852, 
establishing a list of 
environmentally 
sustainable economic 
activities. 

That Regulation does 
not include a list of 
socially sustainable 
economic activities.  
Sustainable 
investments with an 
environmental 
objective might be 
aligned with the 
Taxonomy or not.  
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In addition, exclusion criteria are applied with regard to issuers that are in violation of international norms 
and standards, or operate in sensitive sectors as defined by the AGI sustainable minimum exclusion criteria, 
related to AGI Sustainable and Responsible Investment Exclusion (SRIE) Policy for direct investments and 
the BNP Paribas Asset Management Responsible Business Conduct (RBC) Policy.  
 
More information on AGI general ESG investment framework can be found at the website www.allianzgi.com  
 
Furthermore, the financial product promotes better environmental and social outcomes through the 
exercise of voting rights according to the BNP Paribas Asset Management Stewardship policy where 
applicable. The investment manager also applies the BNP Paribas Group’s sensitive countries framework, 
which includes restrictive measures on certain countries and/or activities that are considered as being 
particularly exposed to money laundering and terrorism financing related risks.  
 
No reference benchmark has been designated for the purpose of attaining the environmental or social 
characteristics promoted by the financial product. 
 

HHow did the sustainability indicators perform? 

The sustainability indicators used to assess, measure and monitor the ESG characteristics of the financial 
product are as follows, and as of 30 December 2022 : 

� The percentage of the financial product’s portfolio compliant with the BNP Paribas Asset 
Management Responsible Business Conduct (RBC) Policy exclusion lists. Those notably exclude 
companies involved in controversies due to poor practices related to human and labor rights, 
environment, and corruption, and/or those operating in sensitive sectors (tobacco, coal, 
controversial weapons, asbestos,…), as these are deemed to be in violation of international norms, 
or to cause unacceptable harm to society and/or the environment. More information on the RBC 
Policy (eg. criteria relating to sectoral exclusions) can be found at: Sustainability documents - 
BNPP AM Corporate English (bnpparibas-am.com): 1100% 

� The percentage of the financial product’s portfolio compliant with AGI SRIE exclusions: 1100% 

� The actual percentage of KPI (Actual coverage of GHG Intensity (in tCO2e per Millions of sales) 
coverage of the financial product’s portfolio and its benchmark based on AGI’s methodology: 1100% 

� The actual weighted average GHG Intensity (in tCO2e per Millions of sales) of the financial 
product’s portfolio was below the one of its benchmark, the MSCI Europe Growth, (based on scope 
1 & 2 emissions) as defined by AGI’s methodology: TThey were respectively of 12.49 and 56.99 
tCO2e per Millions of sales;  

� The financial product’s investment universe was reduced after the elimination of at least 220% of 
the worst values of the aforementioned indicator (actual weighted average GHG Intensity) based 
on AGI’s methodology; 

� The percentage of the financial product’s portfolio covered by an extra-financial analysis based 
on AGI’s methodology:  100% 

� …and compared to previous periods ? 

Not applicable for the first periodic report 

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

The financial product did not have a minimum proportion of 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?  

The financial product did not intend to make any sustainable investment.. 

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

The product considers some principal adverse impacts on sustainability factors.  

The investment manager applies the AGI SRIE and the BNP Paribas Asset Management RBC policies 
establishing a common framework across investments and economic activities that help identify 
industries and behaviours presenting a high risk of adverse impacts in violation of international norms:  

� Allianz Global SRIE Policy prevents investments in: (1) securities issued by companies having a 
severe violation of principles and guidelines such as the Principles of the United Nations Global 
Compact, the OECD Guidelines for Multinational Enterprises, and the United Nations Guiding 
Principles for Business and Human Rights, (2) securities issued by companies involved in 
controversial weapons, (3) securities issued by companies that derive more than 10% of their 
revenues from weapons, military equipment, and related services, (4) securities issued by 
companies that derive more than 10% of their revenue from thermal coal extraction, (5) securities 
issued by utility companies that generate more than 20% of their revenues from coal, (6) securities 
issued by companies involved in the production of tobacco, and securities issued by companies 
involved in the distribution of tobacco with more than 5% of their revenues.. The current exclusion 
criteria may be updated from time to time and can be consulted on the website 
https://regulatory.allianzgi.com/en/esg/exclusion-specific-sustainable. 

� The RBC sector policies provide a tailored approach to identify and prioritize principal adverse 
impacts based on the nature of the economic activity, and in many cases, the geography in which 
these economic activities take place.  

Besides, this financial product managed by AGI has a binding and significant ESG integration approach 
at each step of the investment process and aims to reduce its environmental footprint, as measured by 
greenhouse gas (GHG) intensity, compared to its benchmark. This product benefits from AGI’s Climate 
Engagement Strategy. As such, AGI applies an extrafinancial analysis on a minimum of 90% of the assets 
of the financial product. In addition, the average carbon footprint calculated at portfolio level must be 

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. 

Principal adverse 
impacts are the most 
significant negative 
impacts of investment 
decisions on 
sustainability factors 
relating to 
environmental, social 
and employee 
matters, respect for 
human rights, anti�
corruption and anti�
bribery matters. 
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lower than the average of the benchmark calculated after eliminating at least 20% of the worst values 
for this indicator (based on scope 1 & 2 emissions).  

Thus, the investment manager considers principal adverse sustainability impacts throughout the 
investment process. Furthermore, the BNP Paribas Asset Management Stewardship team regularly 
identifies adverse impacts through ongoing research, collaboration with other longterm investors, and 
dialogue with NGOs and other experts.  

Actions to address or mitigate principal adverse sustainability impacts depend on the severity and 
materiality of these impacts. These actions are guided by the AGI SRIE and the BNP Paribas Asset 
Management RBC policies, the financial product ESG integration criteria, and Engagement and Voting 
Policy which include the following provisions: 

� Exclusion of issuers that are in violation of international norms and conventions and issuers that 
are involved in activities presenting an unacceptable risk to society and/or the environment; 

� Engagement with issuers with the aim of encouraging them to improve their ESG practices and, 
thus, mitigate potential adverse impacts; 

� BNP Paribas Asset Management voting at Annual General Meetings of companies the portfolio is 
invested in to promote good governance and advance environmental and social issues; 

� Ensuring all securities included in the portfolio have supportive ESG research.  

Based on the above approach, and depending on the composition of the financial product’s portfolio (i.e. 
the type of issuer), the financial product considers and addresses or mitigates the following principal 
adverse sustainability impacts:  

Corporate mandatory indicators: 

10. Violations of UN Global Compact principles and Organisation for Economic Cooperation and 
Development (OECD) Guidelines for Multinational Enterprises 
14. Exposure to controversial weapons (anti-personnel mines, cluster munitions, chemical weapons and 
biological weapons).  

 

What were the top investments of this financial product?  

 
Source of data: BNP Paribas Asset Management, as at 30.12.2022 
The largest investments are based on official accounting data and are based on the transaction date. 
* Any percentage differences with the financial statement portfolios result from a rounding difference. 
** Any difference with the portfolio statements above are coming from the use of different data’s sources.  

Largest investments Sector % Assets* Country** 

ASML HOLDING NV Information Technology 9.07% Netherlands 

NOVO NORDISK CLASS B B Health Care 8.70% Denmark 
DSV Industrials 6.92% Denmark 
SIKA AG Materials 5.24% Switzerland 
LVMH Consumer Discretionary 5.00% France 
ATLAS COPCO CLASS A Industrials 3.85% Sweden 
LOREAL SA Consumer Staples 3.47% France 
ADYEN NV Information Technology 3.43% Netherlands 
ASSA ABLOY CLASS B B Industrials 3.43% Sweden 
PARTNERS GROUP HOLDING AG Financials 3.37% Switzerland 

DASSAULT SYSTEMES Information Technology 2.93% France 
ADIDAS N AG N Consumer Discretionary 2.82% Germany 
COLOPLAST CLASS B B Health Care 2.81% Denmark 
EPIROC CLASS A Industrials 2.66% Sweden 
LEGRAND SA Industrials 2.50% France 

The list includes the 
investments 
constituting the 
greatest proportion 
of investments of the 
financial product 
during the reference 
period which is: 
30.12.2022 



     

5 

 

  What was the proportion of sustainability-related investments?  

WWhat was the asset allocation ? 

99% of the investments of the product were aligned with the E&S characteristics being promoted but did 
not qualify as sustainable investments and the remaining investments were neither aligned with the 
environmental or social characteristics, nor qualified as sustainable investments. 

 

 

In which economic sectors were the investments made ?   

 

 

 

 

 

 

 

 

 

Source of data: BNP Paribas Asset Management, as at 30.12.2022 
The largest investments are based on official accounting data and are based on the transaction date. 
 
 
 
 

To what extent were the sustainable investments with an environmental 
objective aligned with the EU Taxonomy?  
 
The financial product did not commit to having a minimum proportion of sustainable investments 
with an environmental objective in economic activities that are considered environmentally 
sustainable within the meaning of the EU Taxonomy, and it did not do so. 
 
 

Sectors % Asset 

Industrials 28.29% 
Information Technology 23.19% 
Health Care 19.24% 
Consumer Discretionary 10.07% 
Materials 6.61% 
Consumer Staples 5.36% 
Financials 4.57% 
Cash 1.37% 
Communication Services 1.30% 

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

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

Investments

#1 Aligned with E/S characteristics
99.0%

#2 Other

Asset allocation 
describes the share 
of investments in 
specific assets. 
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DDid the financial product invest in fossil gas and/or nuclear energy related 
activities complying with the EU Taxonomy  1?  

 Yes: 

                         In fossil gas                         In nuclear energy  
 

No:  

 

At the date of closure of the accounting year and preparation of the annual report, the data are not available 
and the management company does not have the information relating to the previous year. 
 

 

 

 

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

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

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

** Real taxonomy aligned 

*** Real taxonomy aligned. At the date of this periodic information document, the management company 
does not have all the necessary data to determine the alignment of investments with the taxonomy 
excluding sovereign bonds. The percentage of alignment of investments with the taxonomy including 
sovereign bonds being by construction a real minimum proportion, this same figure is used accordingly. 

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

Taxonomy-aligned 
activities are 
expressed as a share 
of: : 
-  tturnover reflecting 

the share of 
revenue from green 
activities of 
investee 
compagines.. 

- 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. 

0,0%

0% 50% 100%

OpEx

CapEx

Turnover

**

1. Taxonomy-alignment of investments 
including sovereign bonds*

Taxonomy aligned investments

Other investments

0,0%

0% 50% 100%

OpEx

CapEx

Turnover

***

2. Taxonomy-alignment of investments 
excluding sovereign bonds*

Taxonomy aligned investments

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

The share of investments in transitional and enabling activities within the meaning of the Regulations 
Taxonomy is 0% for transitional activities and 0% for enabling activities. 

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

 Not applicable for the first periodic report.. 

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

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 remaining proportion of the investments, mostly in cash and cash equivalents, are used for 
liquidity, efficient portfolio management and/or hedging purposes.  

These investments, if any, are made in compliance with the internal processes, including the risk 
management policy and the RBC policy as minimum environmental or social safeguards. The risk 
management policy comprises procedures as are necessary to enable the management company to 
assess for each financial product it manages the exposure of that product to market, liquidity, 
sustainability and counterparty risks.  

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

The binding elements are: 

� The financial product complies with the BNP Paribas RBC Policy by excluding companies 
involved in controversies due to poor practices related to human and labor rights, 
environment, and corruption, as well as companies operating in sensitive sectors (tobacco, 
coal, controversial weapons, asbestos,…), as these companies are deemed to be in violation 
of international norms, or to cause unacceptable harm to society and/or the environment;  

More information on the RBC Policy, and in particular criteria relating to sectoral exclusions, 
can be found on the website of the investment manager: Sustainability documents - BNPP 
AM Corporate English (bnpparibas-am.com). 

� The financial product shall comply with the AGI SRIE exclusions; 

� The actual weighted average GHG Intensity (in tCO2e per Millions of sales), as defined by the 
investment manager, of the financial product’s portfolio should be lower than the one of its 
benchmark (MSCI Europe Growth) after eliminating at least 20% of the worst values for this 
indicator based on AGI’s methodology (based on scope 1 & 2 emissions); 

� The percentage of the financial product’s investment universe reduction due to the 
elimination of at least 20% of the worst values of the aforementioned indicator (actual 
weighted average GHG Intensity) based on AGI’s methodology; 

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

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

Transitional activities 
are activities for 
which low-carbon 
alternatives are not 
yet available and 
among others have 
greenhouse gas 
emission levels 
corresponding to the 
best performance.  
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� The financial product has at least 90% of its assets covered by the AGI GHG Intensity indicator 
(financial product in this respect does not comprise derivatives and instruments that are 
non-evaluated by nature (e.g. cash and deposits)); 

� The financial product shall have at least 90% of its assets covered by an extra-financial 
analysis based on AGI’s approach (financial product in this respect does not comprise 
derivatives and instruments that are non-evaluated by nature (e.g. cash and deposits)). 

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

No reference benchmark has been designated for the purpose of attaining the environmental or 
social characteristics promoted by the financial product.  

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

Not applicable 

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

Not applicable 

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

Not applicable 

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

Not applicable 

 

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

  

 ENVIRONMENTAL AND/OR SOCIAL CHARACTERISTICS 
 

 

All actual data within this periodic report are calculated on the closing date of the accounting year. 
 
 

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

 
The financial product promotes environmental and social characteristics by assessing underlying 
investments against Environmental, Social, and Governance (ESG) criteria using the ESG internal 
proprietary methodology of the investment manager, and by investing in issuers that demonstrate good 
environmental, social and governance practices.  
 
The financial product, managed by Amundi Ireland Limited (Amundi), has a binding and significant ESG 
integration approach at each step of the investment process and improves its ESG profile compared to its 
universe of reference for ESG comparison (MSCI Europe).  
 
The investment manager applies a series of exclusion criteria with regard to issuers that are in violation of 
international norms and convention, or operate in sensitive sectors as defined by the BNP Paribas Asset 
Management Responsible Business Conduct (RBC) Policy but also through its own ESG integration approach, 
including its ESG factors strategy.  

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

It made sustainable investment 
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 10.0% 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 

 

Legal Entity Identifier: 213800PXTSUOG6JGIF44 Product name : Amundi Europe Equity Value Sustainable 
investment means an 
investment in an 
economic activity 
that contributes to 
an environmental or 
social objective, 
provided that the 
investment does not 
significantly harm 
any environmental or 
social objective and 
that the investee 
companies follow 
good governance 
practices.  

The EU Taxonomy is 
a classification 
system laid down in 
Regulation (EU) 
2020/852, 
establishing a list of 
environmentally 
sustainable economic 
activities. 

That Regulation does 
not include a list of 
socially sustainable 
economic activities.  
Sustainable 
investments with an 
environmental 
objective might be 
aligned with the 
Taxonomy or not.  
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More information on the general integration of Sustainability Factors (Environmental, social and employee 
matters, respect for human rights, anti-corruption and anti-bribery) in the investment process and the 
approach based on the Amundi ESG rating methodology can be found at the website: 
https://www.amundi.com/int/ESG. 
 
No reference benchmark has been designated for the purpose of attaining the environmental or social 
characteristics promoted by the financial product.  
 
Furthermore, the financial product promotes better environmental and social outcomes through the 
exercise of voting rights according to the BNP Paribas Asset Management Stewardship policy where 
applicable. The investment manager also applies the BNP Paribas Group’s sensitive countries framework, 
which includes restrictive measures on certain countries and/or activities that are considered as being 
particularly exposed to money laundering and terrorism financing related risks. 
 

HHow did the sustainability indicators perform? 

The following sustainability indicators are used to measure the attainment of the environmental and 
social characteristics promoted by the financial product: 

� The percentage of the financial product’s portfolio compliant with the BNP Paribas Asset 
Management Responsible Business Conduct (RBC) Policy exclusion lists. Those notably exclude 
companies involved in controversies due to poor practices related to human and labor rights, 
environment, and corruption, and/or those operating in sensitive sectors (tobacco, coal, 
controversial weapons, asbestos,…), as these are deemed to be in violation of international norms, 
or to cause unacceptable harm to society and/or the environment. More information on the RBC 
Policy (eg. criteria relating to sectoral exclusions) can be found at: Sustainability documents - 
BNPP AM Corporate English (bnpparibas-am.com): 1100%  

� The percentage of the financial product’s portfolio compliant with the Amundi exclusion policies 
(normative and sectorial):: 100% 

� The ESG scores of the issuers of the universe of investments based on Amundi’s proprietary ESG 
rating methodology: 

Amundi Score ESG Global 
Score 

E Global 
Score 

S Global 
Score 

G Global 
Score 

Product 1.127 1.229 0.985 0.591 
Reference benchmark for 
comparison 0.717 0.89 0.651 0.195 

delta 0.41 0.338 0.334 0.397 

 

� The percentage of the financial product’s universe of reference reduction due to the financial 
product’s own scoring methodology and restriction process implemented by Amundi: 220% 

� The percentage of the financial product’s portfolio covered by ESG analysis based on Amundi’s 
internal methodology: 1100% 

� …and compared to previous periods ? 

Not applicable for the first periodic report 

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

The financial product did not have a minimum proportion of 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?  

The financial product did not intend to make any sustainable investment. 

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

The product considers some principal adverse impacts on sustainability factors.  

Amundi considers all the mandatory Principal Adverse Impacts applying to the financial product’s 
strategy and relies on a combination of its exclusion policies (normative and sectorial), ESG rating 
integration into the investment process, engagement and voting approaches. Amundi constantly 
monitors all mandatory Principal Adverse Impact indicators (included in Annex 1 of the Commission 
Delegated Regulation (EU) 22 / 1288) where the investment manager has robust data available. The 
quality of available data is expected to improve over time.  

In addition, Amundi complies with the BNP Paribas Asset Management RBC policy establishing a 
common framework across investments and economic activities that help identify industries and 
behaviours presenting a high risk of adverse impacts in violation of international norms.  

As part of the RBC Policy, sector policies provide a tailored approach to identify and prioritize principal 
adverse impacts based on the nature of the economic activity, and in many cases, the geography in 
which these economic activities take place.  

Therefore, the ESG Integration framework includes a series of commitments, which are material to 
consideration of principal adverse sustainability impacts, and guides the internal ESG integration 
process. Furthermore, the Stewardship teams regularly identifies adverse impacts through ongoing 
research, collaboration with other long-term investors, and dialogue with NGOs and other experts.  

Actions to address or mitigate principal adverse sustainability impacts depend on the severity and 
materiality of these impacts. These actions are guided by the BNP Paribas Asset Management RBC 
Policy, the financial product ESG integration criteria, and Engagement and Voting Policy which include 
the following provisions: 

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. 

Principal adverse 
impacts are the most 
significant negative 
impacts of investment 
decisions on 
sustainability factors 
relating to 
environmental, social 
and employee 
matters, respect for 
human rights, anti�
corruption and anti�
bribery matters. 
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� Exclusion of issuers that are in violation of international norms and conventions and issuers that 
are involved in activities presenting an unacceptable risk to society and/or the environment; 

� Engagement with issuers with the aim of encouraging them to improve their ESG practices and, 
thus, mitigate potential adverse impacts; 

� BNP Paribas Asset Management voting at Annual General Meetings of companies the portfolio is 
invested in to promote good governance and advance environmental and social issues; 

� Ensuring all securities included in the portfolio have supportive ESG research.  

Based on the above approach, and depending on the composition of the financial product’s portfolio (i.e. 
the type of issuer), the financial product considers and addresses or mitigates the following principal 
adverse sustainability impacts:  

Corporate mandatory indicators: 

10. Violations of UN Global Compact principles and Organisation for Economic Cooperation and 
Development (OECD) Guidelines for Multinational Enterprises 
14. Exposure to controversial weapons (anti-personnel mines, cluster munitions, chemical weapons and 
biological weapons).  

 

What were the top investments of this financial product?  

 

Source of data: BNP Paribas Asset Management, as at 30.12.2022 
The largest investments are based on official accounting data and are based on the transaction date. 
* Any percentage differences with the financial statement portfolios result from a rounding difference. 
** Any difference with the portfolio statements above are coming from the use of different data’s sources.  

   

 

 

 

 

Largest investments Sector % Assets* Country** 

TOTALENERGIES Energy 2.90% France 

SIEMENS N AG N Industrials 2.82% Germany 
DNB BANK Financials 2.78% Norway 
REPSOL SA Energy 2.75% Spain 
SANOFI SA Health Care 2.70% France 
PRUDENTIAL PLC Financials 2.69% United Kingdom 
SOCIETE GENERALE SA Financials 2.67% France 
KERING SA Consumer Discretionary 2.66% France 
ALLIANZ Financials 2.65% Germany 

MUENCHENER RUECKVERSICHERUNGS Financials 2.65% Germany 

PRYSMIAN Industrials 2.65% Italy 
BNP PARIBAS SA Financials 2.64% France 
ABN AMRO BANK NV Financials 2.62% Netherlands 
INDUSTRIA DE DISENO TEXTIL SA Consumer Discretionary 2.61% Spain 
INFINEON TECHNOLOGIES AG N Information Technology 2.60% Germany 

The list includes the 
investments 
constituting the 
greatest proportion 
of investments of the 
financial product 
during the reference 
period which is: 
30.12.2022 
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What was the proportion of sustainability-related investments?  

WWhat was the asset allocation ? 

At least 90% of the investments of the product were aligned with the E&S characteristics being promoted, 
and the remaining investments were neither aligned with the environmental or social characteristics, nor 
qualified as sustainable investments. While it does not have as its objective a sustainable investment, it 
had a proportion of 10% of sustainable investments, the remaining investments were aligned with the 
environmental or social characteristics that did not qualify as sustainable investments. 

 

In which economic sectors were the investments made ?   

 

 

 

 

 

 

 

 

 

 
 

 
Source of data: BNP Paribas Asset Management, as at 30.12.2022 
The largest investments are based on official accounting data and are based on the transaction date. 
 
 
 
 
 

Sectors % Asset 

Financials 21.29% 
Industrials 17.58% 
Consumer Discretionary 15.36% 
Communication Services 10.13% 
Energy 8.21% 
Health Care 7.74% 
Information Technology 5.18% 
Materials 5.15% 
Consumer Staples 4.99% 
Utilities 2.53% 
Cash 1.83% 

Asset allocation 
describes the share 
of investments in 
specific assets.   

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

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

The category #1 Aligned with E/S characteristics covers: 
 

- The sub-category #1A Sustainable covers environmentally and socially sustainable investment. 
 

- 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:

90.0%

#1A Sustainable
10.0%

#1B Other E/S 
characteristics

#2 Other
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TTo what extent were the sustainable investments with an environmental 
objective aligned with the EU Taxonomy?  
 
The financial product did not commit to having a minimum proportion of sustainable investments 
with an environmental objective in economic activities that are considered environmentally 
sustainable within the meaning of the EU Taxonomy, and it did not do so. 
 
 
Did the financial product invest in fossil gas and/or nuclear energy related 
activities complying with the EU Taxonomy  1?  

 Yes: 

                         In fossil gas                         In nuclear energy  
 

No:  

At the date of closure of the accounting year and preparation of the annual report, the data are not available 
and the management company does not have the information relating to the previous year. 
 

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

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

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

** Real taxonomy aligned 

*** Real taxonomy aligned. At the date of this periodic information document, the management company 
does not have all the necessary data to determine the alignment of investments with the taxonomy 
excluding sovereign bonds. The percentage of alignment of investments with the taxonomy including 
sovereign bonds being by construction a real minimum proportion, this same figure is used accordingly. 

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

Taxonomy-aligned 
activities are 
expressed as a share 
of: 
- turnover reflecting 

the share of 
revenue from green 
activities of 
investee 
companies. 

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

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

-  

0,0%

0% 50% 100%

OpEx

CapEx

Turnover

**

1. Taxonomy-alignment of investments 
including sovereign bonds*

Taxonomy aligned investments

Other investments

0,0%

0% 50% 100%

OpEx

CapEx

Turnover

***

2. Taxonomy-alignment of investments 
excluding sovereign bonds*

Taxonomy aligned investments

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

The share of investments in transitional and enabling activities within the meaning of the Regulations 
Taxonomy is 0% for transitional activities and 0% for enabling activities. 

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

 Not applicable for the first periodic report.. 

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

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 remaining proportion of the investments, mostly in cash and cash equivalents, is used for 
liquidity, efficient portfolio management and/or hedging purposes. These investments, if any, are 
made in compliance with the internal processes, including the management company risk 
management policy and RBC policy as minimum environmental or social safeguards The risk 
management policy comprises procedures as are necessary to enable the management company to 
assess for each financial product it manages the exposure of that product to market, liquidity, 
sustainability and counterparty risks. 

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

� The financial product shall comply with the BNP Paribas Asset Management RBC Policy by 
excluding companies involved in controversies due to poor practices related to human and 
labor rights, environment, and corruption, as well as companies operating in sensitive sectors 
(tobacco, coal, controversial weapons, asbestos,…), as these companies are deemed to be in 
violation of international norms, or to cause unacceptable harm to society and/or the 
environment;  

More information on the RBC Policy, and in particular criteria relating to sectoral exclusions, 
can be found on the website of the investment manager: Sustainability documents - BNPP 
AM Corporate English (bnpparibas-am.com). 

� The financial product shall comply with the Amundi’s exclusion list; 

� The financial product shall have at least 90% of its assets covered by a ESG analysis based 
on the ESG internal proprietary methodology; 

� The financial product’s investment universe (MSCI Europe) shall be reduced by a minimum 
of 20% due to the implementation of its sustainable investment policy. 

� The financial product has a better ESG score than the benchmark (MSCI Europe Value) based 
on the investment mangaer’s internal scoring process. 

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

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

Transitional activities 
are activities for 
which low-carbon 
alternatives are not 
yet available and 
among others have 
greenhouse gas 
emission levels 
corresponding to the 
best performance.  
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HHow did this financial product perform compared to the reference 
benchmark? 

No reference benchmark has been designated for the purpose of attaining the environmental or 
social characteristics promoted by the financial product.  

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

Not applicable 

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

Not applicable 

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

Not applicable 

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

Not applicable 

 

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

  

 ENVIRONMENTAL AND/OR SOCIAL CHARACTERISTICS 
 

 

All actual data within this periodic report are calculated on the closing date of the accounting year. 
 
 

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

 
The financial product promotes environmental and social characteristics by assessing underlying 
investments against Environmental, Social, and Governance (ESG) criteria using the ESG internal 
proprietary methodology of the investment manager, and by investing in issuers that demonstrate good 
environmental, social and governance practices.  
 
The financial product, managed by BlackRock Investment Management (UK) Limited (BIM UK), follows a 
best-in-class approach that selects issuers demonstrating above-average social and environmental 
responsibility, while implementing robust corporate governance practices within their sector of activity, 
and applies certain minimum exclusion criteria. Under this approach, the financial product has a binding 
and significant ESG integration approach at each step of the investment process.  
 
The investment manager applies a series of exclusion criteria with regard to issuers that are in violation of 
international norms and convention, or operate in sensitive sectors as defined by the BNP Paribas Asset 

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

It made sustainable investment 
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 80.0% 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 

 

Legal Entity Identifier: 213800PVOIHOA798PN22 Product name : BlackRock Euro Equity Sustainable 
investment means an 
investment in an 
economic activity 
that contributes to 
an environmental or 
social objective, 
provided that the 
investment does not 
significantly harm 
any environmental or 
social objective and 
that the investee 
companies follow 
good governance 
practices.  

The EU Taxonomy is 
a classification 
system laid down in 
Regulation (EU) 
2020/852, 
establishing a list of 
environmentally 
sustainable economic 
activities. 

That Regulation does 
not include a list of 
socially sustainable 
economic activities.  
Sustainable 
investments with an 
environmental 
objective might be 
aligned with the 
Taxonomy or not.  
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Management Responsible Business Conduct (RBC) Policy but also through its own baseline exclusion 
screens, best-in-class selection and the reduction of the financial product’s carbon footprint.  
 
More information on the general ESG investment framework of the investment manager or specific 
exclusions applied in its investment process can be found at the website 
www.blackrock.com/corporate/sustainability. 
 
No reference benchmark has been designated for the purpose of attaining the environmental or social 
characteristics promoted by the financial product.  
 
Furthermore, the financial product promotes better environmental and social outcomes through the 
exercise of voting rights according to the BNP Paribas Asset Management Stewardship policy where 
applicable. The investment manager also applies the BNP Paribas Group’s sensitive countries framework, 
which includes restrictive measures on certain countries and/or activities that are considered as being 
particularly exposed to money laundering and terrorism financing related risks. 
 
 

HHow did the sustainability indicators perform? 

The following sustainability indicators are used to measure the attainment of the environmental  
and social characteristics promoted by the financial product: 

� The percentage of the financial product’s portfolio compliant with the BNP Paribas Asset 
Management Responsible Business Conduct (RBC) Policy exclusion lists. Those notably  
exclude companies involved in controversies due to poor practices related to human and  
labor rights, environment, and corruption, and/or those operating in sensitive sectors  
(tobacco, coal, controversial weapons, asbestos,…), as these are deemed to be in violation 
of international norms, or to cause unacceptable harm to society and/or the environment. 
More information on the RBC Policy (eg. criteria relating to sectoral exclusions) can be found 
at: Sustainability documents - BNPP AM Corporate English (bnpparibas-am.com): 1100% 

� The percentage of the financial product’s portfolio covered by ESG analysis based on the 
ESG internal proprietary methodology: 990% 

� The percentage of the financial product’s investment universe (MSCI EMU Net) reduction 
due to BIM UK’s own process of exclusionary sectorial and activities screens, best-in-class 
selection and carbon footprint reduction: 220% 

� …and compared to previous periods ? 

Not applicable for the first periodic report 

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

The financial product did not have a minimum proportion of 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?  

The financial product did not intend to make any sustainable investment. 

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

Not applicable. 

  

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

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

The investment manager applies BIM UK’s exclusionary framework and RBC policy establishing a 
common framework across investments and economic activities that help identify industries and 
behaviours presenting a high risk of adverse impacts in violation of international norms. As part of the 
RBC Policy, sector policies provide a tailored approach to identify and prioritize principal adverse 
impacts based on the nature of the economic activity, and in many cases, the geography in which these 
economic activities take place. More information on the general ESG investment framework of the 
investment manager or specific exclusions applied in its investment process can be found at the website 
www.blackrock.com/corporate/sustainability.  

This financial product follows a best-in-class approach that selects issuers demonstrating above-
average social and environmental responsibility, while implementing robust corporate governance 
practices within their sector of activity, and applies certain minimum exclusion criteria. As such, at least 
20% of the universe of reference is de facto eliminated and an internal extra-financial analysis is 
performed on a minimum of 90% of the assets of the product.  

Therefore, the ESG Integration framework includes a series of commitments, which are material to 
consideration of principal adverse sustainability impacts, and guides the internal ESG integration 
process. Furthermore, the Stewardship teams regularly identifies adverse impacts through ongoing 
research, collaboration with other long-term investors, and dialogue with NGOs and other experts.  

Actions to address or mitigate principal adverse sustainability impacts depend on the severity and 
materiality of these impacts. These actions are guided by the RBC Policy, the financial product ESG 
integration criteria, and Engagement and Voting Policy which include the following provisions: 

� Exclusion of issuers that are in violation of international norms and conventions and issuers that 
are involved in activities presenting an unacceptable risk to society and/or the environment; 

� Engagement with issuers with the aim of encouraging them to improve their ESG practices and, 
thus, mitigate potential adverse impacts; 

� BNP Paribas Asset Management voting at Annual General Meetings of companies the portfolio is 
invested in to promote good governance and advance environmental and social issues; 

� Ensuring all securities included in the portfolio have supportive ESG research.  

Based on the above approach, and depending on the composition of the financial product’s portfolio (i.e. 
the type of issuer), the financial product considers and addresses or mitigates the following principal 
adverse sustainability impacts:  

The EU Taxonomy sets out a 'do not significant harm' principle by which Taxonomy-
aligned investments should not significantly harm EU Taxonomy objectives and is 
accompanied by specific Union criteria. 
 
The “do no significant harm” principle applies only to those investments underlying 
the financial product that take into account the EU criteria for environmentally 
sustainable economic activities. The investments underlying the remaining portion 
of this financial product do not take into account the EU criteria for 
environmentally sustainable economic activities. 
 
Any other sustainable investments must also not significantly harm any 
environmental or social objectives. 
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Corporate mandatory indicators: 

10. Violations of UN Global Compact principles and Organisation for Economic Cooperation and 
Development (OECD) Guidelines for Multinational Enterprises 
14. Exposure to controversial weapons (anti-personnel mines, cluster munitions, chemical weapons and 
biological weapons).  

 

What were the top investments of this financial product?  

 

Source of data: BNP Paribas Asset Management, as at 30.12.2022 
The largest investments are based on official accounting data and are based on the transaction date. 
* Any percentage differences with the financial statement portfolios result from a rounding difference. 
** Any difference with the portfolio statements above are coming from the use of different data’s sources. 
 

    

Largest investments Sector % Assets* Country** 

LVMH Consumer Discretionary 9.32% France 

ASML HOLDING NV Information Technology 8.05% Netherlands 
SCHNEIDER ELECTRIC Industrials 4.25% France 
SIEMENS N AG N Industrials 4.12% Germany 
LOREAL SA Consumer Staples 3.76% France 
MTU AERO ENGINES HOLDING AG N Industrials 3.54% Germany 

BNP PARIBAS SA Financials 3.33% France 
PERNOD RICARD SA Consumer Staples 3.18% France 
MERCK Health Care 3.02% Germany 
VINCI SA Industrials 2.71% France 
FINECOBANK BANCA FINECO Financials 2.64% Italy 
IMCD NV Industrials 2.64% Netherlands 
DSV Industrials 2.60% Denmark 
ASM INTERNATIONAL NV Information Technology 2.44% Netherlands 

STMICROELECTRONICS NV Information Technology 2,25% Netherlands 

The list includes  the 
investments 
constituting the 
greatest proportion 
of investments of the 
financial product 
during the reference 
period which is: 
30.12.2022 
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What was the proportion of sustainability-related investments?  

WWhat was the asset allocation ? 

80% of the investements of the product were aligned with the E&S characteristics being promoted.  

The proportion of sustainable investments of the financial product is 64.0%. 

The remaining proportion of the investments is used as described below. 

 

In which economic sectors were the investments made ?   

 

 

 

 

 

 

 

 

 

 
 

 
Source of data: BNP Paribas Asset Management, as at 30.12.2022 
The largest investments are based on official accounting data and are based on the transaction date. 
 

 

 

 

Sectors % Asset 

Industrials 33.89% 
Information Technology 17.03% 
Financials 11.31% 
Consumer Discretionary 10.72% 
Health Care 8.70% 
Consumer Staples 6.94% 
Materials 4.48% 
Energy 1.94% 
Cash 1.80% 
Communication Services 1.73% 
Utilities 1.47% 

Asset allocation 
describes the share 
of investments in 
specific assets. 

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

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

The category #1 Aligned with E/S characteristics covers: 
 

- The sub-category #1A Sustainable covers environmentally and socially sustainable investments. 
 

- The sub-category #1B Other E/S characteristics covers investments aligned with the environmental or 
social characteristics that do not qualify as sustainable investments. 

Investments

#1 Aligned with E/S 
characteristics:

80.0%

#1A Sustainable
64.0%

#1B Other E/S 
characteristics

#2 Other
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TTo what extent were the sustainable investments with an environmental 
objective aligned with the EU Taxonomy?  
 
The financial product did not commit to having a minimum proportion of sustainable investments 
with an environmental objective in economic activities that are considered environmentally 
sustainable within the meaning of the EU Taxonomy, and it did not do so. 
 
 
Did the financial product invest in fossil gas and/or nuclear energy related 
activities complying with the EU Taxonomy  1?  

 Yes: 

                         In fossil gas                         In nuclear energy  
 

No:  

At the date of closure of the accounting year and preparation of the annual report, the data are not available 
and the management company does not have the information relating to the previous year. 
 

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

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

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

** Real taxonomy aligned 

*** Real taxonomy aligned. At the date of this periodic information document, the management company 
does not have all the necessary data to determine the alignment of investments with the taxonomy 
excluding sovereign bonds. The percentage of alignment of investments with the taxonomy including 
sovereign bonds being by construction a real minimum proportion, this same figure is used accordingly. 

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

Taxonomy-aligned 
activities are 
expressed as a share 
of: 
- turnover reflecting 

the share of 
revenue from green 
activities of 
investee 
companies. 

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

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

-  

0,0%

0% 50% 100%

OpEx

CapEx

Turnover

**

1. Taxonomy-alignment of investments 
including sovereign bonds*

Taxonomy aligned investments

Other investments

0,0%

0% 50% 100%

OpEx

CapEx

Turnover

***

2. Taxonomy-alignment of investments 
excluding sovereign bonds*

Taxonomy aligned investments

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

The share of investments in transitional and enabling activities within the meaning of the Regulations 
Taxonomy is 0% for transitional activities and 0% for enabling activities. 

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

 Not applicable for the first periodic report.. 

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

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 remaining proportion of the investments is used for liquidity, efficient portfolio management 
and/or hedging purposes. These investments, if any, are made in compliance with the investment 
manager and management company internal processes, including the risk management policy and 
the RBC policy as minimum environmental or social safeguards. The risk management policy 
comprises procedures as are necessary to enable the management company to assess for each 
financial product it manages the exposure of that product to market, liquidity, sustainability and 
counterparty risks. 

 

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

� The financial product complies with the BNP Paribas RBC Policy by excluding companies 
involved in controversies due to poor practices related to human and labor rights, 
environment, and corruption, as well as companies operating in sensitive sectors (tobacco, 
coal, controversial weapons, asbestos,…), as these companies are deemed to be in violation 
of international norms, or to cause unacceptable harm to society and/or the environment;  

More information on the RBC Policy, and in particular criteria relating to sectoral exclusions, 
can be found on the website of the investment manager: Sustainability documents - BNPP 
AM Corporate English (bnpparibas-am.com). 

� The financial product’s investment universe (MSCI EMU Net) shall be reduced by a minimum 
of 20% due to the implementation of BIM UK’s own process of exclusionary sectorial and 
activities screens, best-in-class selection and carbon footprint reduction;. The financial 
product shall have at least 90% of its assets covered by an ESG analysis based on the ESG 
internal proprietary methodology. 

 

 

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

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

Transitional activities 
are activities for 
which low-carbon 
alternatives are not 
yet available and 
among others have 
greenhouse gas 
emission levels 
corresponding to the 
best performance.  
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HHow did this financial product perform compared to the reference 
benchmark? 

No reference benchmark has been designated for the purpose of attaining the environmental or 
social characteristics promoted by the financial product.  

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

Not applicable 

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

Not applicable 

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

Not applicable 

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

Not applicable 

 

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

  

 ENVIRONMENTAL AND/OR SOCIAL CHARACTERISTICS 
 

 

All actual data within this periodic report are calculated on the closing date of the accounting year.  

 
 

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

 

The financial product promotes environmental and social characteristics by assessing underlying 
investments against Environmental, Social, and Governance (ESG) criteria using the ESG internal 
proprietary methodology of the investment manager, and by investing in issuers that demonstrate good 
environmental, social and governance practices.  
 
The financial product, managed by BlueBay Asset Management LLP (BlueBay), promotes environmental 
and social characteristics by favouring investment in issuers whose business activities and/or conduct 
take an appropriate and responsible approach to ESG matters. On the environmental front, where 
relevant, this includes mainly appropriate and responsible management of climate change and waste. On 
the social front, where relevant, this includes notably appropriate and responsible management of 
employee relations and health and safety practices  
 
The Financial product aims to only invest in fixed income securities which contribute to the attainment of 
the ESG characteristics promoted by the financial product: 

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

It made sustainable investment 
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 

 

Legal Entity Identifier: 213800FPALUQVYHLKD49 Product name : BlueBay Euro Bond Aggregate 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 down a 
list of socially 
sustainable economic 
activities.  Sustainable 
investments with an 
environmental 
objective might be 
aligned with the 
Taxonomy or not.  
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BlueBay’s ESG evaluation applies to all in-scope fixed income securities held and ESG Factors applied by 
the financial product are binding independent of any investment materiality. In-scope securities include: 
(1) securities with direct exposure to the issuer, such as corporate or sovereign bonds as well as Securitised 
Credit Securities, and (2) financial derivative instruments with indirect exposure where the corporate or 
sovereign issuer is the underlying, such as credit default swap, which contribute to the attainment of the 
ESG characteristics promoted. 

The financial product’s ESG characteristics is achieved through the application of binding ESG requirements 
resulting from (i) ESG Exclusions / Screening, and (ii) ESG Integration which can additionally restrict issuers 
depending on the outcome of the ESG evaluation. To be noted, BlueBay applies to the financial product 
applies for corporates, an activity based screen on controversial weapons production (firm level policy); 
and for sovereigns, exclusions based on controversial jurisdictions (Financial Action Task Force (high risk) 
and UN Security Council Sanctions. The Financial product shall also implement enhanced ESG engagement 
as part of its stewardship commitment, which means dialogue which not only consider ESG risks (those 
which are likely to be investment material) but also ESG factors. 

The financial product’s benchmark (Bloomberg Barclays Euro Aggregate index) does not implement any of 
the ESG specific considerations which apply to the financial product and is therefore used for performance 
comparison only. 

More information on the general ESG investment framework of the investment manager or specific 
exclusions applied in its investment process can be found at: www.bluebay.com/en/funds/sustainability-
related-disclosures/  

In addition, the financial product acts in accordance with BNP Paribas Asset Management’s ambition to 
have a sustainability approach for its investments. The financial product complies with the exclusion 
criteria applied with regard to issuers that are in violation of international norms and convention, or operate 
in sensitive sectors as defined by the BNP Paribas Asset Management Responsible Business Conduct (RBC) 
Policy. The financial product promotes better environmental and social outcomes through the exercise of 
voting rights according to the BNP Paribas Asset Management Stewardship policy, where applicable. The 
financial product also complies with the BNP Paribas Group’s sensitive countries framework, which includes 
restrictive measures on countries and/or activities considered as being particularly exposed to money 
laundering and terrorism financing related risks. 

HHow did the sustainability indicators perform? 

The following sustainability indicators are used to measure the attainment of the environmental 
and social characteristics promoted by the financial product: 

� The percentage of the financial product’s portfolio compliant with the BNP Paribas Asset 
Management Responsible Business Conduct (RBC) Policy exclusion lists. More information on 
the RBC Policy can be found at: Sustainability documents - BNPP AM Corporate English 
(bnpparibas-am.com): 1100%   

� The percentage of the financial product’s portfolio (for in-scope fixed income securities) 
compliant BlueBay’s exclusions of securities (in controversial weapons production and 
sovereigns in controversial jurisdictions); ESG Integration screening (which excludes issuers 
with a ‘very high’ or ‘high’ Fundamental ESG (Risk) Rating) as per BlueBay’s proprietary ESG 
evaluation); and low ESG score (based on third party ESG information providers methodology): 
100%   

� The percentage of the financial product’s investment universe (Bloomberg Barclays Euro 
Aggregate index) reduction due to exclusion of securities with high ESG risk, low ESG score 
resulting from the exclusionary framework and BlueBay’s ESG evaluation methodology 
(applicable to all fixed income securities excluding those used for the purposes of capital 
preservation): 228%  

� The percentage of the financial product’s portfolio (for in-scope fixed income securities) 
covered by ESG analysis based on BlueBay’s ESG internal proprietary evaluation methodology: 
100% 

 

Sustainability 
indicators measure 
how the 
environmental or 
social characteristics 
promoted by the 
financial product are 
attained.  
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� The average portfolio ESG score of the sub-fund and the one of its benchmark, based on 
BlueBay’s internal scoring methodology: 77.25 vs 6.86 (Bloomberg Barclays Euro Aggregate 
index) 

In-scope securities include 1) securities with direct exposure to the issuer, such as corporate or 
sovereign bonds as well as Securitised Credit Securities, and 2) financial derivative instruments 
with indirect exposure where the corporate or sovereign issuer is the underlying, such as credit 
default swap, which contribute to the attainment of the ESG characteristics promoted). 

…and compared to previous periods ? 

Not applicable for the first periodic report.  

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

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  

 

 

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. 

 

 

Principal adverse 
impacts are the most 
significant negative 
impacts of investment 
decisions on 
sustainability factors 
relating to 
environmental, social 
and employee 
matters, respect for 
human rights, anti�
corruption and anti�
bribery matters. 
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How did this financial product consider principal adverse impacts on 
sustainability factors ? 

BlueBay applies a series of exclusions defined for the financial product (in controversial weapons 
production and sovereigns in controversial jurisdictions) and the BNP Paribas Asset Management RBC 
policy establishing a common framework across investments and economic activities that help identify 
industries and behaviours presenting a high risk of adverse impacts in violation of international norms. 
As part of the RBC Policy, sector policies provide a tailored approach to identify and prioritize principal 
adverse impacts (PAI) based on the nature of the economic activities, and in many cases, the geography 
in which these activities take place. 

This financial product, managed by BlueBay, assesses the environmental and social impacts of the 
activities of all fixed income securities held (where in-scope securities include 1) securities with direct 
exposure to the issuer, such as corporate or sovereign bonds as well as Securitised Credit Securities, 
and 2) financial derivative instruments with indirect exposure where the corporate or sovereign issuer 
is the underlying, such as credit default swap, which contribute to the attainment of the ESG 
characteristics promoted) by the financial product on an ongoing basis through the ESG Integration 
process. The consideration of PAI indicators provides additional input to the Environment and Social 
pillar of the ESG evaluation of issuers and may, in some cases, lead to exclusions or conditional 
inclusions of fixed income securities predicated on certain conditions being met. The investment 
manager monitors and evaluates a range of PAI indicators, but as the reporting of many of these metrics 
by investee entities are currently voluntary, the availability of data on some indicators is limited. As 
such, the integration of PAI indicators is conducted on a best-efforts basis, reflecting the availability of 
such information. However, as data availability improves, it is expected that PAI indicators will cover a 
greater portion of the investment manager’s investable universe and therefore allow for better insight 
in the adverse impacts caused by investee entities. 

The combination of the exclusionary framework and the ESG integation means the financial product 
improves its ESG profile compared to its benchmark. The ESG integration approach results in screening 
out securities with the lowest ESG rating based on the investment manager’s proprietary ESG rating 
methodology. As such, the investment manager applies an internal extra-financial analysis on a 
minimum of 90% of the assets of the financial product. Outcome of this assessment may impact the 
valuation models as well as the portfolio construction depending on the severity and materiality of 
adverse impacts identified. At least 20% of the investment universe (Bloomberg Barclays Euro Aggregate 
index) is de facto eliminated and the final portfolio ESG score should be higher than the one of the 
benchmark based on BlueBay’s internal methodology. 

Therefore, the ESG Integration framework includes a series of commitments, which are material to 
consideration of principal adverse sustainability impacts, and guides the internal ESG integration 
process.Thus, the investment manager considers principal adverse sustainability impacts throughout 
the investment process. Furthermore, the BNP Paribas Asset Management Stewardship team regularly 
identifies adverse impacts through ongoing research, collaboration with other long-term investors, and 
dialogue with NGOs and other experts. 

Actions to address or mitigate principal adverse sustainability impacts depend on the severity and 
materiality of these impacts. These actions are guided by the RBC Policy, and BlueBay’s ESG approach 
as it relates to exclusions, ESG integration, and engagement. 

Based on the above approach, and depending on the underlying assets, the financial product considers 
and addresses or mitigates the following principal adverse sustainability impacts: 

Corporate mandatory indicators: 

10. Violations of UN Global Compact principles and Organisation for Economic Cooperation and 
Development (OECD) Guidelines for Multinational Enterprises 
14. Exposure to controversial weapons (anti-personnel mines, cluster munitions, chemical weapons and 
biological weapons) 
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What were the top investments of this financial product?  

 

Source of data: BNP Paribas Asset Management, as at 30.12.2022 
The largest investments are based on official accounting data and are based on the transaction date. 
* Any percentage differences with the financial statement portfolios result from a rounding difference. 
** Any difference with the portfolio statements above are coming from the use of different data’s sources.  
 

What was the proportion of sustainability-related investments?  

WWhat was the asset allocation ? 

96.05% of investments of the financial product were aligned with the E/S characteristics promoted 
but did not qualify as sustainable investments, and the remaining investments (3.95%) were 
neither aligned with the environmental or social characteristics, nor qualified as sustainable 
investments. 

 

Largest investments Sector % Assets*    Country** 

FRANCE (REPUBLIC OF) 0.00 PCT 25-MAR-2024 Government 6,24% France 

GERMANY (FEDERAL REPUBLIC OF) 0.50 PCT 15-AUG-2027 Government 4,72% Germany 

GERMANY (FEDERAL REPUBLIC OF) 0.20 PCT 14-JUN-2024 Government 4,62% Germany 

FRANCE (REPUBLIC OF) 0.50 PCT 25-MAY-2026 
Government 

4,61% 
France 

FRANCE (REPUBLIC OF) 4.25 PCT 25-OCT-2023 
Government 

4,59% 
France 

GERMANY (FEDERAL REPUBLIC OF) 1.30 PCT 15-OCT-2027 
Government 

4,36% 
Germany 

SPAIN (KINGDOM OF) 0.00 PCT 31-JAN-2027 
Government 

2,73% 
Spain 

GERMANY (FEDERAL REPUBLIC OF) 0.25 PCT 15-FEB-2027 
Government 

2,48% 
Germany 

FRANCE (REPUBLIC OF) 1.00 PCT 25-NOV-2025 
Government 

2,47% 
France 

EUROPEAN UNION 0.40 PCT 04-FEB-2037 
Government 

2,40% 
Belgium 

FRANCE (REPUBLIC OF) 2.50 PCT 25-MAY-2030 
Government 

2,28% 
France 

SPAIN (KINGDOM OF) 0.35 PCT 30-JUL-2023 
Government 

2,16% 
Spain 

GERMANY (FEDERAL REPUBLIC OF) 1.70 PCT 15-AUG-2032 
Government 

2,15% 
Germany 

EUROPEAN UNION 0.00 PCT 04-OCT-2028 
Government 

2,09% 
Belgium 

FRANCE (REPUBLIC OF) 0.00 PCT 25-MAR-2024 
Government 

6,24% 
France 

The list includes the 
investments 
constituting the 
greatest proportion 
of investments of the 
financial product 
during the reference 
period which is: 
30.12.2022 

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

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

Investments

#1 Aligned with E/S characteristics
96.05%

#2 Other

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

 

 

 

 

 
 
 
 
 
 
 
 
 

Source of data: BNP Paribas Asset Management, as at 30.12.2022 
The largest investments are based on official accounting data and are based on the transaction date. 
 

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

The financial product did not commit to having a minimum proportion of sustainable investments with an 
environmental objective in economic activities that are considered environmentally sustainable within the 
meaning of the EU Taxonomy, and it did not do so. 
 

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

 Yes: 

     In fossil gas In nuclear energy  
 
   No:  

At the date of closure of the accounting year and preparation of the annual report, the data are not 
available and the management company does not have the information relating to the previous year. 

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

Sectors % Asset 

Government 85,69% 
Financials 5,00% 
Cash 3,93% 
Utilities 2,39% 

Communications 0,82% 
Consumer discretionary 0,63% 
Consumer staples 0,50% 

Real estate 0,49% 
Industrials 0,29% 
Forex contracts 0,21% 

Derivatives 0,07% 
Health care 0,07% 
Other -0,08% 

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. 

To comply with 
the EU 
Taxonomy, the 
criteria for ffossil 
gas include 
limitations on 
emissions and 
switching to 
fully renewable 
power or low-
carbon fuels by 
the end of 2035. 
For nnuclear 
energy, the 
criteria include 
comprehensive 
safety and 
waste 
management 
rules.  
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WWhat was the share of investments made in transitional and enabling 
activities? 

The share of investments in transitional and enabling activities within the meaning of the 
Regulations Taxonomy is 0% for transitional activities and 0% for enabling   

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

 Not applicable for the first periodic report.  

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

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 Financial product may hold certain instruments used for the purposes of capital preservation and 
do not follow any minimum environmental or social safeguards. Those instruments do not contribute 
directly to the E/S characteristics promoted by the Financial product. At a maximum, one-third of the 
investments (33.33%) may be held in Cash and in short-term bank certificates and Money Market 
Instruments. 

 

 

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

** Real taxonomy aligned 

*** Real taxonomy aligned. At the date of this periodic information document, the management company 
does not have all the necessary data to determine the alignment of investments with the taxonomy 
excluding sovereign bonds. The percentage of alignment of investments with the taxonomy including 
sovereign bonds being by construction a real minimum proportion, this same figure is used accordingly. 

0,0%

0% 50% 100%

OpEx

CapEx

Turnover

***

2. Taxonomy-alignment of investments 
excluding sovereign bonds*

Taxonomy aligned investments

Other investments

Taxonomy-aligned 
activities are 
expressed as a share 
of: : 
-  tturnover 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  ddo not 
take into account the 
criteria for 
environmentally 
sustainable economic 
activities under 
Regulation (EU) 
2020/852. 

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

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

0,0%

0% 50% 100%

OpEx

CapEx

Turnover

**

1. Taxonomy-alignment of investments 
including sovereign bonds*

Taxonomy aligned investments

Other investments
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Such instruments may be used for the purposes of capital preservation and do not follow any minimum 
environmental or social safeguards. 

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

The following sustainability indicators are used to measure the attainment of the environmental 
and social characteristics promoted by the financial product: 

� The financial product complies with the BNP Paribas Asset Management Responsible 
Business Conduct (RBC) Policy exclusion lists. More information on the RBC Policy, and 
in particular criteria relating to sectoral exclusions, can be found at: Sustainability 
documents - BNPP AM Corporate English (bnpparibas-am.com); 

� The financial product complies with BlueBay’s ESG requirements resulting from (i) ESG 
exclusions (in controversial weapons production and sovereigns in controversial 
jurisdictions); (ii) ESG Integration which exclude issuers depending on the outcome of 
the ESG evaluation where an issuer is deemed to have a ‘very high’ or ‘high’ Fundamental 
ESG (Risk) Rating according to BlueBay’s issuer ESG evaluation process; 

� The financial product’s investment universe (Bloomberg Barclays Euro Aggregate index) 
is reduced by at least 20% through the implementation by the investment manager of 
the combination of the RBC Policy and BlueBay’s ESG approach; 

� The financial product has at least 90% of its assets covered by BlueBay’s ESG analysis 
based on its proprietary issuer ESG evaluation methodology, where investments are 
analysed and assessed, resulting in two complementary ESG metrics: a Fundamental 
ESG (Risk) Rating (which refers to the assessment of the issuer’s exposure and 
management of ESG factors/risks), and an Investment ESG Score (which denotes the 
extent to which the ESG factors/risks the issuer is exposed to and extent to which these 
are being effectively managed, are considered to have any investment relevance and 
materiality; 

� The financial product should have an average portfolio ESG score above the benchmark, 
based on BlueBay’s internal scoring methodology (which is based on data sourced from 
the third party ESG information providers BlueBay uses, with the calculation taking the 
issuer ESG scores assigned, and asset weighting this to derive a portfolio ESG score). 

In-scope securities include 1) securities with direct exposure to the issuer, such as corporate or 
sovereign bonds as well as Securitised Credit Securities, and 2) financial derivative instruments 
with indirect exposure where the corporate or sovereign issuer is the underlying, such as credit 
default swap, which contribute to the attainment of the ESG characteristics promoted). 

More information on the BlueBay relevant policies and proprietary framework can be found at: 
www.bluebay.com/en/funds/sustainability-related-disclosures/  

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

No reference benchmark has been designated for the purpose of attaining the environmental or 
social characteristics promoted by the financial product.   

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 

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

  

 ENVIRONMENTAL AND/OR SOCIAL CHARACTERISTICS 
 

 

All actual data within this periodic report are calculated on the closing date of the accounting year. 
 
 

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

 
The financial product promotes environmental and social characteristics by assessing underlying 
investments against Environmental, Social, and Governance (ESG) criteria using the ESG internal 
proprietary methodology of the investment manager.  
 
This financial product, managed by Harris Associates L.P. (Harris), has an ESG integration approach at each 
step of the investment process and aims to reduce its environmental footprint, as measured by greenhouse 
gas emissions, compared to the benchmark (MSCI USA Value index is used for performance comparison 
only). The environmental and/or social characteristics (“E/S Characteristics”) promoted notably include: 
low carbon intensity and avoidance of significant controversies. - The financial product promotes climate 
change mitigation by investing in carbon-efficient companies (based on scope 1 & 2 emissions). - The 
financial product also avoids companies involved in activities with significant negative social or 
environmental impacts, and those associated with significant controversies.  
 

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

It made sustainable investment 
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 0.0% 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 

 

Legal Entity Identifier: 213800ZTKUZ3XF282778 Product name : Harris US Equity Value 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 down a 
list of socially 
sustainable economic 
activities.  Sustainable 
investments with an 
environmental 
objective might be 
aligned with the 
Taxonomy or not.  
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The financial product acts in accordance with BNP Paribas Asset Management’s ambition to have a 
sustainability approach for its investments. The financial product complies with the exclusion criteria 
applied with regard to issuers that are in violation of international norms and convention, or operate in 
sensitive sectors as defined by the BNP Paribas Asset Management RBC Policy. The financial product 
promotes better environmental and social outcomes through the exercise of voting rights according to the 
BNP Paribas Asset Management Stewardship policy, where applicable. The financial product also complies 
with the BNP Paribas Group’s sensitive countries framework, which includes restrictive measures on 
countries and/or activities considered as being particularly exposed to money laundering and terrorism 
financing related risks. 
 
No reference benchmark has been designated for the purpose of attaining the environmental or social 
characteristics promoted by the financial product. 
 

HHow did the sustainability indicators perform? 

The following sustainability indicators are used to measure the attainment of the environmental 
and social characteristics promoted by the financial product: 

� The percentage of the financial product’s portfolio compliant with the BNP Paribas Asset 
Management Responsible Business Conduct (RBC) Policy exclusion lists. Those notably 
exclude companies involved in controversies due to poor practices related to human and 
labor rights, environment, and corruption, and/or those operating in sensitive sectors 
(tobacco, coal, controversial weapons, asbestos,…), as these are deemed to be in violation of 
international norms, or to cause unacceptable harm to society and/or the environment. More 
information on the RBC Policy (eg. criteria relating to sectoral exclusions) can be found at: 
Sustainability documents - BNPP AM Corporate English (bnpparibas-am.com): 1100% 

� The percentage of the financial product’s portfolio covered by an extra-financial analysis 
based on Harris Associates ESG integration framework: 1100% 

�     The average portfolio carbon footprint of the financial product and the one of its benchmark, 
based on the investment manager’s internal exclusion and rating methodology. The 
investment manager will exclude companies with higher carbon footprint (based on scope 1 
& 2 emissions): 44.75 vs 62.33 tCO2e/million USD iinvested. 

� …and compared to previous periods ? 

Not applicable for the first periodic report 

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

The financial product does not have a minimum proportion of 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?  

The financial product does not intend to make any sustainable investment.. 

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. 

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

Principal adverse 
impacts are the most 
significant negative 
impacts of investment 
decisions on 
sustainability factors 
relating to 
environmental, social 
and employee 
matters, respect for 
human rights, anti�
corruption and anti�
bribery matters. 
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How did this financial product consider principal adverse impacts on 
sustainability factors ? 

The product considers some principal adverse impacts on sustainability factors. The investment 
manager appliles the RBC policy establishing a common framework across investments and economic 
activities that help identify industries and behaviours presenting a high risk of adverse impacts in 
violation of international norms. As part of the RBC Policy, sector policies provide a tailored approach 
to identify and prioritize principal adverse impacts based on the nature of the economic activity, and in 
many cases, the geography in which these economic activities take place.  

This financial product, managed by Harris Associates, aims to reduce its environmental footprint (based 
on scope 1 & 2 emissions) comparted to its benchmark. The financial product implements exclusions: i. 
the 20% most carbon-intensive companies in the initial universe; ii. companies on the RBC exclusion 
lists; and iii. companies involved in very severe controversies, as defined by MSCI. Therefore, the ESG 
Integration framework includes a series of commitments, which are material to consideration of 
principal adverse sustainability impacts, and guides the internal ESG integration process.  

In addition, the average portfolio carbon footprint of the financial product is better than the one of its 
benchmark, based on Harris’s internal scoring methodology. The investment manager will favour 
companies with higher carbon footprint (based on scope 1 & 2 emissions).  

As such, the investment manager applies an internal extra-financial analysis on a minimum of 90% of 
the assets of the financial product. The outcome of this assessment may impact the valuation models 
as well as the portfolio construction depending on the severity and materiality of adverse impacts 
identified.  

Thus, the Investment Manager considers principal adverse sustainability impacts throughout the 
investment process. Furthermore, BNPP Paribas Asset Management’s Stewardship team regularly 
identifies adverse impacts through ongoing research, collaboration with other longterm investors, and 
dialogue with NGOs and other experts.  

Actions to address or mitigate principal adverse sustainability impacts depend on the severity and 
materiality of these impacts. These actions are guided by the financial product ESG integration criteria 
implemented by Harris Associates, and BNP Paribas Asset Management RBC, Engagement and Voting 
Policies which include the following provisions: 

� Exclusion of issuers that are in violation of international norms and conventions and issuers that 
are involved in activities presenting an unacceptable risk to society and/or the environment; 

� BNP Paribas Asset Management engagement with issuers with the aim of encouraging them to 
improve their ESG practices ; 
 

� BNPP, through its proxy voting program, promotes good governance and advnaces environmental 
and social issuesn case of equity holdings, BNP Paribas Asset Management voting at Annual 

The EU Taxonomy sets out a 'do not significant harm' principle by which Taxonomy-
aligned investments should not significantly harm EU Taxonomy objectives and is 
accompanied by specific Union criteria. 
 
The “do no significant harm” principle applies only to those investments underlying 
the financial product that take into account the EU criteria for environmentally 
sustainable economic activities. The investments underlying the remaining portion 
of this financial product do not take into account the EU criteria for 
environmentally sustainable economic activities. 
 
Any other sustainable investments must also not significantly harm any 
environmental or social objectives. 
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General Meetings of companies the portfolio is invested in to promote good governance and 
advance environmental and social issues; 

� Ensuring all securities included in the portfolio have supportive ESG research. 

Based on the above approach, and depending on the underlying assets, the financial product considers 
and addresses or mitigates the following principal adverse sustainability impacts:  

Corporate mandatory indicators: 

10. Violations of UN Global Compact principles and Organisation for Economic Cooperation and 
Development (OECD) Guidelines for Multinational Enterprises 
14. Exposure to controversial weapons (anti-personnel mines, cluster munitions, chemical weapons and 
biological weapons).  

 

What were the top investments of this financial product?  

 

Source of data: BNP Paribas Asset Management, as at 30.12.2022 
The largest investments are based on official accounting data and are based on the transaction date. 
* Any percentage differences with the financial statement portfolios result from a rounding difference. 
** Any difference with the portfolio statements above are coming from the use of different data’s sources. 

    

Largest investments Sector % Assets* Country** 

ALPHABET INC CLASS A A Communication Services 7.82% United States 
CBRE GROUP INC CLASS A A Real Estate 5.95% United States 
ORACLE CORP Information Technology 5.18% United States 

WILLIS TOWERS WATSON PLC Financials 4.77% United Kingdom 
AMAZON COM INC Consumer Discretionary 4.68% United States 
INTERCONTINENTAL EXCHANGE INC Financials 4.44% United States 
HCA HEALTHCARE INC Health Care 4.42% United States 

SALESFORCE INC Information Technology 4.24% United States 
CHARLES SCHWAB CORP Financials 4.09% United States 
CAPITAL ONE FINANCIAL CORP Financials 4.02% United States 
KKR AND CO INC Financials 3.98% United States 
CHARTER COMMUNICATIONS INC A Communication Services 3.70% United States 
ACV AUCTIONS INC CLASS A Industrials 3.70% United States 
BANK OF AMERICA CORP Financials 3.53% United States 
MOODYS CORP Financials 3.46% United States 

The list includes the 
investments 
constituting the 
greatest proportion 
of investments of the 
financial product 
during the reference 
period which is: 
30.12.2022 
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What was the proportion of sustainability-related investments?  

WWhat was the asset allocation ? 

95% of investments of the financial product were aligned with the E/S characteristics promoted but did not 
qualify as sustainable investments, and the remaining investments (5%) were neither aligned with the 
environmental or social characteristics, nor qualified as sustainable investments. 

 

In which economic sectors were the investments made ?   

 

 

 

 

 

 

 

 

Source of data: BNP Paribas Asset Management, as at 30.12.2022 
The largest investments are based on official accounting data and are based on the transaction date. 
 

 

To what extent were the sustainable investments with an environmental 
objective aligned with the EU Taxonomy?  
 
The financial product did not commit to having a minimum proportion of sustainable investments 
with an environmental objective in economic activities that are considered environmentally 
sustainable within the meaning of the EU Taxonomy, and it did not do so. 
 
 

Sectors % Asset 

Financials 34.38% 
Communication Services 14.38% 
Consumer Discretionary 13.62% 
Information Technology 12.78% 
Industrials 11.26% 
Real Estate 5.95% 
Health Care 4.42% 
Cash 3.22% 

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

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

 

Investments

#1 Aligned with E/S characteristics
95.0%

#2 Other

Asset allocation 
describes the share 
of investments in 
specific assets.  
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DDid the financial product invest in fossil gas and/or nuclear energy related 
activities complying with the EU Taxonomy  1?  

 Yes: 

                         In fossil gas                         In nuclear energy  
 

No:  

 

At the date of closure of the accounting year and preparation of the annual report, the data are not available 
and the management company does not have the information relating to the previous year. 
 

 

 

 

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

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

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

** Real taxonomy aligned 

*** Real taxonomy aligned. At the date of this periodic information document, the management company 
does not have all the necessary data to determine the alignment of investments with the taxonomy 
excluding sovereign bonds. The percentage of alignment of investments with the taxonomy including 
sovereign bonds being by construction a real minimum proportion, this same figure is used accordingly. 

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

Taxonomy-aligned 
activities are 
expressed as a share 
of: : 
-  tturnover 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. 

0,0%

0% 50% 100%

OpEx

CapEx

Turnover

**

1. Taxonomy-alignment of investments 
including sovereign bonds*

Taxonomy aligned investments

Other investments

0,0%

0% 50% 100%

OpEx

CapEx

Turnover

***

2. Taxonomy-alignment of investments 
excluding sovereign bonds*

Taxonomy aligned investments

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

The share of investments in transitional and enabling activities within the meaning of the 
Regulations Taxonomy is 0% for transitional activities and 0% for enabling activities. 

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

 Not applicable for the first periodic report.. 

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

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 Investments are mainly used for liquidity, efficient portfolio management, and/or hedging 
purposes. Notably:  

- Securities that Harris believes can be held by the portfolio in order to achieve its investment 
objective but are not deemed to promote E/S Characteristics;  
- Cash and cash-equivalents held as liquidity, risk management purposes, or collateral management 
purposes.  

These investments, if any, are made in compliance with the investment manager internal processes, 
including the ESG processes defined for the financial product, the risk management policy and the 
RBC policy as minimum environmental or social safeguards. The risk management policy comprises 
procedures as are necessary to enable the management company to assess for each financial 
product it manages the exposure of that product to market, liquidity, sustainability and counterparty 
risks. 

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

� The financial product complies with the BNP Paribas RBC Policy by excluding companies 
involved in controversies due to poor practices related to human and labor rights, 
environment, and corruption, as well as companies operating in sensitive sectors (tobacco, 
coal, controversial weapons, asbestos,…), as these companies are deemed to be in violation 
of international norms, or to cause unacceptable harm to society and/or the environment;  

More information on the RBC Policy, and in particular criteria relating to sectoral exclusions, 
can be found on the website of the investment manager: Sustainability documents - BNPP 
AM Corporate English (bnpparibas-am.com). 

� The financial product has at least 90% of its assets covered by an ESG analysis based on 
Harris own methodology; 

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

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

Transitional activities 
are activities for 
which low-carbon 
alternatives are not 
yet available and 
among others have 
greenhouse gas 
emission levels 
corresponding to the 
best performance.  
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� The financial product targets a lower relative carbon intensity than its benchmark, the MSCI 
USA Value index, based on Harris’ exclusion of the higher carbon intensive companies in the 
initial universe and monitoring of the Direct and Indirect emissions (scope 1 and 2 emissions) 
of the investable companies. Carbon intensity metric (tCO2e/million USD revenue through 
MSCI ESG Research), is provided for the entire investible universe (constituents of the MSCI 
USA IMI Index). These issuers are ranked by carbon intensity, and the top 20% is used to 
create an exclusion list. 

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

No reference benchmark has been designated for the purpose of attaining the environmental or 
social characteristics promoted by the financial product.  

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

Not applicable 

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

Not applicable 

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

Not applicable 

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

Not applicable 

 

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

  

 ENVIRONMENTAL AND/OR SOCIAL CHARACTERISTICS 
 

 

All actual data within this periodic report are calculated on the closing date of the accounting year. 
 
 

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

 
The financial product promotes environmental and social characteristics by assessing underlying 
investments against Environmental, Social, and Governance (ESG) criteria using the ESG internal 
proprietary methodology of the investment manager, and by investing in issuers that demonstrate good 
environmental, social and governance practices.  
 
This financial product, managed by HSBC Global Asset Management (France) (HSBC), has a binding ESG 
integration approach at each step of the investment process and improves its ESG profile compared to its 
benchmark (MSCI EMU Value index is used for performance comparison only).  
 
The financial product includes the identification and analysis of a company’s environmental and social 
factors, including but not limited to physical risks of climate change and human capital management, that 
may have a material impact on a security issuer’s financial performance and valuation. This identification 
and analysis is an integral part of the investment decision making process. In addition, HSBC also considers 

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

It made sustainable investment 
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 44.5% 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 

 

Legal Entity Identifier: 213800U91NS2H3SK4P47 Product name : HSBC Euro Equity Value 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 down a 
list of socially 
sustainable economic 
activities.  Sustainable 
investments with an 
environmental 
objective might be 
aligned with the 
Taxonomy or not.  
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corporate governance practices that protect minority investor interests and promote long term sustainable 
value creation: 
  
The exclusion criteria are applied with regard to issuers that are in violation of international norms and 
convention, or operate in sensitive sectors as defined by HSBC Responsible Investment (RI) Policy and BNP 
Paribas Asset Management Responsible Business Conduct (RBC) Policy.  
 
Furthermore, the financial product promotes better environmental and social outcomes through the 
exercise of voting rights according to the BNP Paribas Asset Management Stewardship policy, where 
applicable. The investment manager also applies the BNP Paribas Group’s sensitive countries framework, 
which includes restrictive measures on certain countries and/or activities that are considered as being 
particularly exposed to money laundering and terrorism financing related risks.  
 
No reference benchmark has been designated for the purpose of attaining the environmental or social 
characteristics promoted by the financial product.  
 
More information on the general responsible investing framework of the investment manager, HSBC Global 
Asset Management (France), or specific exclusions applied in its investment process can be found at the 
website www.assetmanagement.hsbc.co.uk/en/intermediary/about-us/. 
 

HHow did the sustainability indicators perform? 

The sustainability indicators used to assess, measure and monitor the ESG characteristics of the 
Financial product are as follows, and as of 30 December 2022: 

� The percentage of the financial product’s portfolio compliant with the BNP Paribas Asset 
Management Responsible Business Conduct (RBC) Policy exclusion lists. More information can be 
found at: Sustainability documents - BNPP AM Corporate English (bnpparibasam.com): 1100% 

� The percentage of the financial product’s portfolio compliant with the HSBC RI exclusion lists: 
100% 

� The percentage of the financial product’s portfolio covered by ESG analysis based on HSBC ESG 
internal proprietary methodology: 1100% 

� The average portfolio ESG score of the financial product and the one of its benchmark, based on 
HSBC’s internal scoring methodology: 

Scores HSBC* ESG E S G Coverage 

Product 6.2 7.6 5.9 5.9 100% 
Reference benchmark 
for comparison 6.1 7.5 5.5 5.7 1100% 
 
* HSBC Asset Management proprietary score   
 

Qualitative comments: 

The financial product has a binding ESG integration approach at each step of the investment process and 
improves its ESG profile compared to its reference benchmark for comparison. As such, HSBC Asset 
Management (HSBC) applies an internal extra-financial analysis on a minimum of 90% of the assets of the 
financial product. In addition, the average portfolio ESG score of the financial product is better than the one 
of its reference benchmark for comparison, based on the investment manager’s internal scoring methodology. 

The financial product’s ESG score is above the score of its reference benchmark for comparison.Noteworthily, 
the three pilars contribute positively in relative terms. Indeed the financial product aims at promoting 
Environmental, Social and Governance issues in a balanced manner. 

The financial product’s holdings in the materials and automobile sector diplay the lowest scores, indeed those 
sectors are currently transitioning to tackle the climate change challenge. Moreover their complex structures, 
often related to their global geographic footprint and market consolidation, penalize their governance and 
social scores.  

On the contrary the holdings in healthcare and professional services display better scores as their direct 
exposure to energy transition is lower. Scores in the utilities and energy sector are good as well, as companies 
have invested in renewable energy and / or have commited to with clear milestones.  

Sustainability 
indicators measure 
how the 
environmental or 
social characteristics 
promoted by the 
financial product are 
attained.  
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In parallel, market behemoths tend to have sound governance and social policies. 

The Principal Adverse Impacts which are considered by the financial product are: 

• Violation of UNGC and OECD principles The financial product does not invest in equities of companies that 
are considered non-compliant with the United Nations Global Compact (UNGC) Principles. The financial 
product conducts enhanced due diligence on companies that are considered to be non-compliant with the UN 
Global Compact Principles, or are considered to be high risk as determined by the HSBC’s proprietary ESG 
ratings. 

• Share of investment involved in controversial weapons: The financial product does not invest in companies 
involved in the production of controversial weapons or their key components. Controversial weapons include 
but are not limited to anti-personnel mines, depleted uranium weapons and white phosphorous when used 
for military purposes. This exclusion is in addition to HSBC's banned weapons policy which is available at: 
www.assetmanagement.hsbc.com/about-us/responsible-investing/policies 

• Green house gas intensity of investee companies - Scope 1 & Scope 2 

CCarbon Intensity  CCarbon Intensity (Scope 1+2)  

PProduct  197.05 
RReference benchmark 
ffor comparison 203.40 

 

The financial product’s carbon intensity is globally in line with the carbon intensity of its reference benchmark 
for comparison. 

Against the backdrop of HSBC Asset management’s “Net Zero” program, the financial product implements our 
coal policy. The financial product does not invest in companies with more than 10% revenue generated from 
thermal coal extraction and do not have a clearly defined, credible plan to reduce exposure to below 10%. 
Similarly, the financial product does not invest in companies with more than 10% revenue generated from 
coal-fired power generation and do not have a clearly defined, credible plan to reduce exposure to below 10%. 

Policies and Disclosures - Institutional Investor (hsbc.co.uk) => Coal policy 

Holdings in the materials, energy and utilities sectors display the highest carbon intensities due to the very 
nature of their activities. These companies trade at cheap multiples and some fit to our value investment 
style. Moreover our holdings in energy and utilities companies tend to have good esg scores, and participate 
to the energy transition journey. Besides, our holdings in utilties are contributing to sustainable investment. 

On the contrary holdings in insurance, banks, media and IT services display a low carbon intensity, again due 
to the very nature of their activities. 

• Board gender diversity (through % of women on the board) 

 Percentage of Women on the Board Coverage 

Product 41.1% 100% 
Reference benchmark 
for comparison 39.8% 100% 

 

The financial product’s board gender diversity indicator is globally in line with board gender diversity of its 
reference benchmark for comparison. Gender parity hasn’t been achieved in the market yet. 

Noteworthily, this indicator is very heterogeneous across sectors. The materials, cap goods and automobile 
sectors are lagging. Consumer services and media, on the contray display, better diversity rates. 

Through our stewardship plan and voting policy, HSBC Asset management promotes inclusion and diversity. 
Board gender diversity is part of this commitment. More specifically, we set stretching targets for board 
diversity in our key markets. In Continental Europe, we expect large and mega cap boards to have 40% gender 
diverse board, 35% for mid cap and 30% for small and micro cap. 

Policies and Disclosures - Institutional Investor (hsbc.co.uk) => Voting Policy and Stewardship Plan 

� …and compared to previous periods ? 

Not applicable for the first periodic report 
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WWhat were the objectives of the sustainable investments that the financial 
product partially made and how did the sustainable investment contribute to 
such objectives?  

The financial product did not have a minimum proportion of 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?  

The financial product did not intend to make any sustainable investment.. 

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 ? 

The product considers some principal adverse impacts on sustainability factors. The investment 
manager applies HSBC RI Policy that sets out its ambitions and approach to responsible investment, 
commitment to the UNPRI across its business, and describes how the requirements of the EU SFDR are 
met. In addition, its RI Implementation Procedures set out the approach to identify and address principal 
adverse sustainability impacts and consider ESG sustainability risks in its investments. Besides, the 
investment manager applies the BNP Paribas Asset Management RBC policy establishing a common 
framework across investments and economic activities that help identify industries and behaviours 
presenting a high risk of adverse impacts in violation of international norms. As part of the RBC Policy, 
sector policies provide a tailored approach to identify and prioritize principal adverse impacts based on 
the nature of the economic activity, and in many cases, the geography of these economic activities.  

This financial product, managed by HSBC, has a binding and significant ESG integration approach at 
each step of the investment process and improves its ESG profile compared to its benchmark. The ESG 
integration approach results in screening out securities with the lowest ESG rating based on BNP 

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. 

Principal adverse 
impacts are the most 
significant negative 
impacts of investment 
decisions on 
sustainability factors 
relating to 
environmental, social 
and employee 
matters, respect for 
human rights, anti�
corruption and anti�
bribery matters. 
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Paribas Asset Management and HSBC ESG rating methodologies. Besides, the investment manager 
undertakes due diligence where significant ESG risks are identified according to its ESG research 
proprietary platform. As such, the investment manager applies an internal extra-financial analysis on 
a minimum of 90% of the assets of the financial product. This results on a comprehensive ESG 
assessment, peer ranking, overall ESG risk assessment and supporting research document for each of 
the companies in the investment universe. The outcome may influence the valuation models as well as 
the portfolio construction depending on the severity and materiality of adverse impacts identified. 
Therefore, the ESG Integration framework includes a series of commitments, which are material to 
consideration of principal adverse sustainability impacts, and guides the internal ESG integration 
process.  

In addition, the average portfolio ESG score of the financial product is better than the one of its 
benchmark, based on the investment manager’s internal scoring methodology.  

Thus, the financial product considers principal adverse sustainability impacts throughout the 
investment process. Besides, the Stewardship teams regularly identifies adverse impacts through 
ongoing research, collaboration and dialogue with other long-term investors, other experts and NGOs.  

Actions to address or mitigate principal adverse sustainability impacts depend on their severity and 
materiality. These actions are guided by the RI and RBC Policies, the financial product ESG integration 
criteria, and Engagement and Voting Policy which include the following provisions: 

� Exclusion of issuers that are in violation of international norms or conventions and issuers involved 
in activities presenting an unacceptable risk to society and/or the environment; 

� Engagement with issuers with the aim of encouraging them to improve their ESG practices and, 
thus, mitigate potential adverse impacts; 

� In case of equity holdings, voting at Annual General Meetings of companies the financial product 
is invested in to promote good governance and advance environmental and social issues. 

Based on the above approach, and depending on the underlying assets, the financial product considers 
and addresses or mitigates the following principal adverse sustainability impacts:  

Corporate mandatory indicators: 

10. Violations of UN Global Compact principles and Organisation for Economic Cooperation and 
Development (OECD) Guidelines for Multinational Enterprises 
14. Exposure to controversial weapons (anti-personnel mines, cluster munitions, chemical weapons and 
biological weapons). 
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What were the top investments of this financial product?  

 

Source of data: BNP Paribas Asset Management, as at 30.12.2022 
The largest investments are based on official accounting data and are based on the transaction date. 
* Any percentage differences with the financial statement portfolios result from a rounding difference. 
** Any difference with the portfolio statements above are coming from the use of different data’s sources. 

   

What was the proportion of sustainability-related investments?  

WWhat was the asset allocation ? 

93.6% of the investments of the product were aligned with the E&S characteristics being promoted and the 
remaining investments were neither aligned with the environmental or the social characteristics, nor 
qualified as sustainable investments. While it does not have as its objective a sustainable investment, the 
product had a proportion of 44.5 % of sustainable investments (only sustainable investments with an 
environmental objective not aligned with the EU taxonomy) and the remaining investments were aligned 
with the environmental or social characteristics that do not qualify as sustainable investments. 

 

  

Largest investments Sector % Assets* Country** 

TOTALENERGIES Energy 4.88% France 

ALLIANZ Financials 4.13% Germany 
IBERDROLA SA Utilities 3.52% Spain 
AXA SA Financials 3.26% France 
SANOFI SA Health Care 3.01% France 
ING GROEP NV Financials 2.71% Netherlands 
ENGIE SA Utilities 2.65% France 
CRH PLC Materials 2.62% Republic of Ireland 
KONINKLIJKE AHOLD DELHAIZE NV Consumer Staples 2.62% Netherlands 
OMV AG Energy 2.55% Austria 

MERCK Health Care 2.49% Germany 
METSO OUTOTEC CORP Industrials 2.45% Finland 
GALP ENERGIA SGPS SA Energy 2.35% Portugal 
HEINEKEN NV Consumer Staples 2.35% Netherlands 
SOCIETE GENERALE SA Financials 2.30% France 

The list includes the 
investments 
constituting the 
greatest proportion 
of investments of the 
financial product 
during the reference 
period which is: 
30.12.2022 

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

 

 

 

 

 

 

 
 
 
 
 
 
 
 
 
 
 

 
Source of data: BNP Paribas Asset Management, as at 30.12.2022 
The largest investments are based on official accounting data and are based on the transaction date. 
 
 

To what extent were the sustainable investments with an environmental 
objective aligned with the EU Taxonomy?  
 
The financial product did not commit to having a minimum proportion of sustainable investments 
with an environmental objective in economic activities that are considered environmentally 
sustainable within the meaning of the EU Taxonomy, and it did not do so. 
 
 

Sectors % Asset 

Financials 20.38% 
Industrials 19.22% 
Energy 10.82% 
Health Care 8.45% 
Consumer Staples 7.90% 
Utilities 7.36% 
Communication Services 6.89% 
Materials 6.50% 
Consumer Discretionary 5.45% 
Cash 3.54% 
Information Technology 2.00% 
Real Estate 1.56% 
Other -0.06% 

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

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

The category #1 Aligned with E/S characteristics covers: 
 

The sub-category #1A Sustainable covers sustainable investments with environmental or social objectives. 
 

The sub-category #1B Other E/S characteristics covers covers investments aligned with the environmental 
or  

Investments

#1 Aligned with E/S 
characteristics:

93.6%

#1A Sustainable
44.5%*

#1B Other E/S 
characteristics

#2 Other

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

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

The category #1 Aligned with E/S characteristics covers: 
 

The sub-category #1A Sustainable covers sustainable investments with environmental or social objectives. 
 

The sub-category #1B Other E/S characteristics covers covers investments aligned with the environmental 
or social characteristics that do not qualify as sustainable investments. 

Investments

#1 Aligned with E/S 
characteristics:      

93.6%

#1A Sustainable
44.5%

Other environmental
44.5%

#1B Other E/S 
characteristics

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

 Yes: 

                         In fossil gas                         In nuclear energy  
 

No:  

 At the date of closure of the accounting year and preparation of the annual report, the data are not 
available, and the management company does not have the information relating to the previous year. 
 

 

 

 

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

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

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

** Real taxonomy aligned 

*** Real taxonomy aligned. At the date of this periodic information document, the management company 
does not have all the necessary data to determine the alignment of investments with the taxonomy 
excluding sovereign bonds. The percentage of alignment of investments with the taxonomy including 
sovereign bonds being by construction a real minimum proportion, this same figure is used accordingly. 

Taxonomy-aligned 
activities are 
expressed as a share 
of: : 
-  tturnover 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. 

0,0%

0% 50% 100%

OpEx

CapEx

Turnover

**

1. Taxonomy-alignment of investments 
including sovereign bonds*

Taxonomy aligned investments

Other investments

0,0%

0% 50% 100%

OpEx

CapEx

Turnover

***

2. Taxonomy-alignment of investments 
excluding sovereign bonds*

Taxonomy aligned investments

Other investments

To comply with 
the EU 
Taxonomy, the 
criteria for ffossil 
gas include 
limitations on 
emissions and 
switching to 
fully renewable 
power or low-
carbon fuels by 
the end of 2035. 
For nnuclear 
energy, the 
criteria include 
comprehensive 
safety and 
waste 
management 
rules.  
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WWhat was the share of investments made in transitional and enabling 
activities? 

The share of investments in transitional and enabling activities within the meaning of the Regulations 
Taxonomy is 0% for transitional activities and 0% for enabling activities. 

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

 Not applicable for the first periodic report. 

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

The share of sustainable investments with an environmental objective not aligned with the EU 
taxonomy was 444.5%. 
 
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 remaining proportion of the investments is used for liquidity, efficient portfolio management, 
and/or hedging purposes. Notably:  

- Securities that Harris believes can be held by the portfolio in order to achieve its investment 
objective but are not deemed to promote E/S Characteristics;  

- Cash and cash-equivalents held as liquidity, risk management purposes, or collateral 
management purposes.  

These investments, if any, are made in compliance with the investment manager internal processes, 
including the risk management policy and the RBC policy as minimum environmental or social 
safeguards. The risk management policy comprises procedures as are necessary to enable the 
management company to assess for each financial product it manages the exposure of that product 
to market, liquidity, sustainability and counterparty risks. 

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

� The financial product complies with the BNP Paribas RBC Policy by excluding companies 
involved in controversies due to poor practices related to human and labor rights, 
environment, and corruption, as well as companies operating in sensitive sectors (tobacco, 
coal, controversial weapons, asbestos,…), as these companies are deemed to be in violation 
of international norms, or to cause unacceptable harm to society and/or the environment;  

More information on the RBC Policy, and in particular criteria relating to sectoral exclusions, 
can be found on the website of the investment manager: Sustainability documents - BNPP 
AM Corporate English (bnpparibas-am.com). 

� The financial product should comply with the HSBC exclusion lists as defined by HSBC 
Responsible Investment (RI) Policy; 

� The financial product targets a lower relative carbon intensity than its benchmark, the MSCI 
USA Growth, based on Direct and Indirect emissions (scope 1 and 2 emissions), based on AB’s 
metric (tons CO2e / $M Sales) calculated through MSCI ESG CarbonMetrics. 

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

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

Transitional activities 
are activities for 
which low-carbon 
alternatives are not 
yet available and 
among others have 
greenhouse gas 
emission levels 
corresponding to the 
best performance.  
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� The financial product should have at least 90% of its assets covered by the ESG analysis based 
on the investment manager’s proprietary methodology. 

� The financial product should have an average portfolio ESG score above the benchmark, 
based on the investment manager’s internal scoring methodology.  

More information on the general responsible investing framework of the investment 
manager, HSBC Global Asset Management (France), or specific exclusions applied in its 
investment process can be found at the website 
www.assetmanagement.hsbc.co.uk/en/intermediary/about-us/ 

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

No reference benchmark has been designated for the purpose of attaining the environmental or 
social characteristics promoted by the financial product.  

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

Not applicable 

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

Not applicable 

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

Not applicable 

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

Not applicable 

 

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



     

1 

 

 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 

  

 ENVIRONMENTAL AND/OR SOCIAL CHARACTERISTICS 
 

 

All actual data within this periodic report are calculated on the closing date of the accounting year.   
 
 
 

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

The financial product promotes environmental and social characteristics by assessing underlying 
investments against Environmental, Social, and Governance (ESG) criteria using the ESG internal 
proprietary methodology of the investment manager, and by investing in issuers that demonstrate good 
environmental, social and governance practices.  

The financial product, managed by Janus Henderson, has a binding and significant ESG integration 
approach at each step of the investment process and improves its ESG profile compared to its universe 
of reference for ESG comparison (MSCI Europe EMI if the market capitalisation is higher than EUR 1 
billion). The investment manager has a two-stage exclusion process: the first stage is based on revenue 
exclusions with the second stage based on ESG rating exclusions.  

The investment manager applies a series of exclusion criteria with regard to issuers that are in violation 
of international norms and convention, or operate in sensitive sectors as defined by its Firmwide 
Exclusions Policy, (which includes controversial weapons) but other ESG restrictions applicable to the 
financial product also through the ESG integration approach. More information on the general ESG 

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

It made sustainable investment 
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 

 

Legal Entity Identifier: 213800MFR1OSXWPONL81 Product name : Janus Henderson Europe Equity  Sustainable 
investment means an 
investment in an 
economic activity 
that contributes to 
an environmental or 
social objective, 
provided that the 
investment does not 
significantly harm 
any environmental or 
social objective and 
that the investee 
companies follow 
good governance 
practices.  

The EU Taxonomy is 
a classification 
system laid down in 
Regulation (EU) 
2020/852, 
establishing a list of 
environmentally 
sustainable economic 
activities. 

That Regulation does 
not include a list of 
socially sustainable 
economic activities.  
Sustainable 
investments with an 
environmental 
objective might be 
aligned with the 
Taxonomy or not.  
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investment framework or specific exclusions applied in the investment process can be found at the 
website: www.janushenderson.com/en-lu/advisor/about-us/esg-environmental-social-governance. 

In addition, the financial product acts in accordance with BNP Paribas Asset Management’s ambition to 
have a sustainability approach for its investments. The investment manager applies the exclusion 
criteria applied with regard to issuers that are in violation of international norms and convention, or 
operate in sensitive sectors as defined by the BNP Paribas Asset Management Responsible Business 
Conduct (RBC) Policy. The financial product promotes better environmental and social outcomes 
through the exercise of voting rights according to the BNP Paribas Asset Management Stewardship 
policy, where applicable. The financial product also complies with the BNP Paribas Group’s sensitive 
countries framework, which includes restrictive measures on countries and/or activities considered as 
being particularly exposed to money laundering and terrorism financing related risks.  

No reference benchmark has been designated for the purpose of attaining the environmental or social 
characteristics promoted by the financial product. 

HHow did the sustainability indicators perform? 

The sustainability indicators used to assess, measure and monitor the ESG characteristics of the 
financial product are as follows, and as of 30 December 2022 : 

� The percentage of the financial product’s portfolio compliant with the BNP Paribas Asset 
Management Responsible Business Conduct (RBC) Policy exclusion lists. Those notably exclude 
companies involved in controversies due to poor practices related to human and labor rights, 
environment, and corruption, and/or those operating in sensitive sectors (tobacco, coal, 
controversial weapons, asbestos,…), as these are deemed to be in violation of international 
norms, or to cause unacceptable harm to society and/or the environment. More information 
on the RBC Policy (eg. criteria relating to sectoral exclusions) can be found at: Sustainability 
documents - BNPP AM Corporate English (bnpparibas-am.com): 1100%; 

� The percentage of the financial product’s portfolio compliant with Janus Henderson’s sectors 
and activities policies and with the UN Global Compact Principles applicable to the product: 
100% (97.9% of securities, the remainder in cash) ; 

� The ESG scores of the issuers of the universe of investments based on the investment 
manager’s ESG rating methodology :   

(Source: MSCI, 1=Bad, 10=Good) ESG Global Score 

Product 7.95 

Reference benchmark for comparison 7.88 

 

� The percentage of the financial product’s universe of reference reduction based on the 
investment manager’s scoring methodology and restriction process : TThe worst 20% of the 
financial product’s universe of reference was excluded based on the investment manager’s 
scoring methodology and restriction process (using the MSCI Industry Adjusted Score) ; 

� The percentage of the financial product’s portfolio covered by ESG analysis based on the 
investment manager’s methodology : AAt least 90% of the financial product’s portfolio was 
covered by ESG analysis based on the investment manager’s methodology. 

…and compared to previous periods ? 

Not applicable for the first periodic report.  

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

The financial product did not have a minimum proportion of sustainable investment. 

 

Sustainability 
indicators measure 
how the 
environmental or 
social characteristics 
promoted by the 
financial product are 
attained.  
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HHow did the sustainable investments that the financial product partially  
made not cause significant harm to any environmental or social sustainable 
investment objective?  

The financial product did not have a minimum proportion of sustainable investment.  

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 ? 

The product considers some principal adverse impacts on sustainability factors.  

The investment manager applies its own exclusion criteria and the BNP Paribas RBC policy establishing 
a common framework across investments and economic activities that help identify industries and 
behaviours presenting a high risk of adverse impacts in violation of international norms. As part of the 
RBC Policy, sector policies provide a tailored approach to identify and prioritize principal adverse 
impacts based on the nature of the economic activity, and in many cases, the geography in which these 
economic activities take place. 

Therefore, the ESG Integration framework includes a series of commitments, which are material to 
consideration of principal adverse sustainability impacts, and guides the internal ESG integration 
process. Furthermore, the Stewardship teams regularly identifies adverse impacts through ongoing 
research, collaboration with other long-term investors, and dialogue with NGOs and other experts.  

Actions to address or mitigate principal adverse sustainability impacts depend on the severity and 
materiality of these impacts. These actions are guided by the RBC Policy, the financial product ESG 
integration criteria, and Engagement and Voting policies which include the following provisions: 

The EU Taxonomy sets out a 'do not significant harm' principle by which Taxonomy-
aligned investments should not significantly harm EU Taxonomy objectives and is 
accompanied by specific Union criteria. 
 
The “do no significant harm” principle applies only to those investments underlying 
the financial product that take into account the EU criteria for environmentally 
sustainable economic activities. The investments underlying the remaining portion 
of this financial product do not take into account the EU criteria for 
environmentally sustainable economic activities. 
 
Any other sustainable investments must also not significantly harm any 
environmental or social objectives. 
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� Exclusion of issuers that are in violation of international norms and conventions and issuers 
that are involved in activities presenting an unacceptable risk to society and/or the 
environment; 

� Engagement with issuers with the aim of encouraging them to improve their ESG practices 
and, thus, mitigate potential adverse impacts; 

� In case of equity holdings, voting at Annual General Meetings of companies the portfolio is 
invested in to promote good governance and advance environmental and social issues; 

� Ensuring all securities included in the portfolio have supportive ESG research. 

Based on the above approach, and depending on the underlying assets, the financial product considers 
and addresses or mitigates the following principal adverse sustainability impacts: 

Corporate mandatory indicators:  
10. Violations of UN Global Compact principles and Organisation for Economic Cooperation and 
Development (OECD) Guidelines for Multinational Enterprises  
14. Exposure to controversial weapons (anti-personnel mines, cluster munitions, chemical weapons and 
biological weapons) 

 

What were the top investments of this financial product?  

 

Source of data: BNP Paribas Asset Management, as at 30.12.2022 
The largest investments are based on official accounting data and are based on the transaction date. 
* Any percentage differences with the financial statement portfolios result from a rounding difference.  
** Any difference with the portfolio statements above are coming from the use of different data’s sources. 
 

What was the proportion of sustainability-related investments?  

WWhat was the asset allocation ? 

97.9% of the investments of the product were aligned with the E&S characteristics being promoted, 
investments aligned with the environmental or social characteristics that do not qualify as sustainable 
investments. The remaining investments (2.1%) were neither aligned with the environmental or social 
characteristics, nor qualified as sustainable investments.  

 

Largest investments Sector % Assets*    Country** 

NOVO NORDISK CLASS B B Health Care 4,67% Denmark 
SHELL PLC Energy 4,56% United Kingdom 
UPM-KYMMENE Materials 3,82% Finland 

SAFRAN SA Industrials 3,69% France 

LVMH Consumer Discretionary 3,24% France 

BP PLC Energy 2,97% United Kingdom 

NESTLE SA N Consumer Staples 2,74% Switzerland 

ASTRAZENECA PLC Health Care 2,55% United Kingdom 

CRH PLC Materials 2,50% Republic of Ireland 

TOTALENERGIES Energy 2,39% France 

EURONEXT NV Financials 2,34% Netherlands 

COMPAGNIE DE SAINT GOBAIN SA Industrials 2,25% France 

LINDE PLC Materials 2,20% United Kingdom 

MERCEDES-BENZ GROUP N AG N Consumer Discretionary 2,19% Germany 

ASR NEDERLAND NV Financials 2,19% Netherlands 

Asset allocation 
describes the share 
of investments in 
specific assets  

The list includes the 
investments 
constituting the 
greatest proportion 
of investments of the 
financial product 
during the reference 
period which is: 
30.12.2022 
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In which economic sectors were the investments made ?   

 

 

 

 

 
 
 
 
 
 
 

Source of data: BNP Paribas Asset Management, as at 30.12.2022 
The largest investments are based on official accounting data and are based on the transaction date. 
 

To what extent were the sustainable investments with an environmental 
objective aligned with the EU Taxonomy?  
 
The financial product did not commit to having a minimum proportion of sustainable investments 
with an environmental objective in economic activities that are considered environmentally 
sustainable within the meaning of the EU Taxonomy, and it did not do so. 
 
 
 
 
 
 
 
 

Sectors % Asset 

Financials 16,03% 
Health Care 14,17% 
Materials 13,92% 
Industrials 12,28% 

Energy 11,37% 

Consumer Discretionary 10,33% 
Consumer Staples 9,98% 
Information Technology 7,39% 

Cash 2,04% 
Communication Services 1,47% 
Utilities 1,02% 

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

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

Investments

#1 Aligned with E/S characteristics:
97.9%

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

 Yes: 

       In fossil gas In nuclear energy  
 

   No:  

At the date of closure of the accounting year and preparation of the annual report, the data are not 
available and the management company does not have the information relating to the previous year. 
 

 

 

 

 

 

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

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

 
 

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

** Real taxonomy aligned 

*** Real taxonomy aligned. At the date of this periodic information document, the management company 
does not have all the necessary data to determine the alignment of investments with the taxonomy 
excluding sovereign bonds. The percentage of alignment of investments with the taxonomy including 
sovereign bonds being by construction a real minimum proportion, this same figure is used accordingly. 

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

Taxonomy-aligned 
activities are 
expressed as a share 
of: 
- turnover reflecting 

the share of 
revenue from green 
activities of 
investee 
companies. 

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

- operational 
expenditure (OpEx) 
reflecting green 
operational 
activities of 
investee 
companies. 
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WWhat was the share of investments made in transitional and enabling 
activities? 

The share of investments in transitional and enabling activities within the meaning of the Regulations 
Taxonomy is 0% for transitional activities and 0% for enabling activities.   

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

 Not applicable for the first periodic report.  

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

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 remaining proportion of the investments is used for liquidity, efficient portfolio management 
and/or hedging purposes. Other assets may include cash or cash equivalents in addition to 
instruments held for the purposes of efficient portfolio management e.g. temporary holdings of index 
derivatives. These investments, if any, are made in compliance with the internal processes, including 
the risk management policy and the RBC policy as minimum environmental or social safeguards. 
The risk management policy comprises procedures as are necessary to enable the management 
company to assess for each financial product it manages the exposure of that product to market, 
liquidity, sustainability and counterparty risks. 

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

� The financial product complies with the BNP Paribas RBC Policy by excluding companies 
involved in controversies due to poor practices related to human and labor rights, 
environment, and corruption, as well as companies operating in sensitive sectors 
(tobacco, coal, controversial weapons, asbestos,…), as these companies are deemed to 
be in violation of international norms, or to cause unacceptable harm to society and/or 
the environment. More information on the RBC Policy, and in particular criteria relating 
to sectoral exclusions, can be found on the website of the investment manager: 
Sustainability documents - BNPP AM Corporate English (bnpparibas-am.com); 

� The financial product not make any direct investments in issuers which are deemed to 
have failed to comply with the UN Global Compact Principles (which cover matters 
including human rights, labour, corruption, and environmental pollution) and in issuers 
which derive more than 10% of their revenue from oil sands extraction, arctic oil and 
gas, thermal coal extraction and power generation, palm oil, or tobacco; 

� The financial product’s investment universe (MSCI Europe) shall be reduced by a 
minimum of 20% due to the implementation of the investment manager’s own 
methodology. In this order, Janus Henderson will exclude 20% of the issuers with the 
lowest MSCI ESG Industry Adjusted Score; 

� The financial product shall have at least 90% of its assets covered by a ESG analysis 
based on the investment manager’s ESG internal proprietary methodology; 

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

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

Transitional activities 
are activities for 
which low-carbon 
alternatives are not 
yet available and 
among others have 
greenhouse gas 
emission levels 
corresponding to the 
best performance.  
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HHow did this financial product perform compared to the reference 
benchmark? 

No reference benchmark has been designated for the purpose of attaining the environmental or 
social characteristics promoted by the financial product.   

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

Not applicable 

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

Not applicable 

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

Not applicable 

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

Not applicable 

 

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

  

 ENVIRONMENTAL AND/OR SOCIAL CHARACTERISTICS 
 

 

All actual data within this periodic report are calculated on the closing date of the accounting year. 
 
 

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

 
The financial product promotes environmental and social characteristics by assessing underlying 
investments against Environmental, Social, and Governance (ESG) criteria using the internal proprietary 
ESG methodology and investment framework of the investment manager.  
 
This framework includes a binding and significant ESG integration approach at each step of the investment 
process of the financial product managed by JP Morgan Asset Management (UK) Limited (JPMAM) and 
improves its ESG profile compared to its universe of reference for ESG comparison, composed of global 
emerging market companies.  
 
An exclusion criteria is applied with regard to issuers that are in violation of international norms and 
convention, or operate in sensitive sectors as defined by the JPMAM’s exclusionary framework and BNP 
Paribas Asset Management’s Responsible Business Conduct (RBC). In addition, the financial product 
excludes the worst offenders, and promotes the better performers based on a proprietary ESG focused 

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

It made sustainable investment 
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 69.2% 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 

 

Legal Entity Identifier: 213800JRNJ28OZU5VT03 Product name : JP Morgan Global Equity Emerging Sustainable 
investment means an 
investment in an 
economic activity 
that contributes to 
an environmental or 
social objective, 
provided that the 
investment does not 
significantly harm 
any environmental or 
social objective and 
that the investee 
companies follow 
good governance 
practices.  

The EU Taxonomy is 
a classification 
system laid down in 
Regulation (EU) 
2020/852, 
establishing a list of 
environmentally 
sustainable economic 
activities. 

That Regulation does 
not include a list of 
socially sustainable 
economic activities.  
Sustainable 
investments with an 
environmental 
objective might be 
aligned with the 
Taxonomy or not.  
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assessment which aims to identify investments in issuers that demonstrate good environmental, social and 
governance practices.  
 
This financial product, managed by JP Morgan Asset Management (UK) Limited, is considered to be within 
JPMorgan Asset Management’s “Best-in-Class” classification. Under this governance, the investment 
manager has a binding and significant ESG integration approach at each step of the investment process 
and improves its ESG profile compared to its universe of reference for ESG comparison, composed of global 
emerging market companies.  
 
Furthermore, the financial product promotes better environmental and social outcomes through the 
exercise of voting rights according to the BNP Paribas Asset Management Stewardship policy, where 
applicable. The investment manager also applies the BNP Paribas Group’s sensitive countries framework, 
which includes restrictive measures on certain countries and/or activities that are considered as being 
particularly exposed to money laundering and terrorism financing related risks.  
 
This financial product, managed by JP Morgan Asset Management (UK) Limited, is considered to be within 
JPMorgan Asset Management’s “Best-in-Class” classification.  
 
More information on the general ESG investment framework of the investment manager or specific 
exclusions applied in its investment process can be found at the website 
http://www.am.jpmorgan.com/ch/en/asset-management/per/products/jpm-emerging-markets-
sustainable-equity-i-acc-eur-lu2051469620#/esg-information. 
 
No reference benchmark has been designated for the purpose of attaining the environmental or social 
characteristics promoted by the financial product. 
 

HHow did the sustainability indicators perform? 

The following sustainability indicators are used to measure the attainment of the environmental 
and social characteristics promoted by the financial product: 

� The percentage of the financial product’s portfolio compliant with the BNP Paribas Asset 
Management Responsible Business Conduct (RBC) Policy exclusion lists. Those notably 
exclude companies involved in controversies due to poor practices related to human and 
labor rights, environment, and corruption, and/or those operating in sensitive sectors 
(tobacco, coal, controversial weapons, asbestos,…), as these are deemed to be in violation 
of international norms, or to cause unacceptable harm to society and/or the environment. 
More information on the RBC Policy (eg. criteria relating to sectoral exclusions) can be found 
at: Sustainability documents - BNPP AM Corporate English (bnpparibas-am.com): 1100% 

� The percentage of the financial product’s portfolio compliant with the JPMAM exclusionary 
framework (based on norms, standards and sectors exclusions and JPMAM proprietary ESG 
focused Checklist): 1100% 

� The percentage of the financial product’s investment universe reduction through the 
investment manager’s exclusionary framework defined for the financial product: 220% of the 
1,200+ stocks researched by JPMAM in emerging markets were removed from the 
investment universe.  In addition, 6.59% of the index were excluded from the universe based 
on JPMAM’s norms and values based exclusionary framework.1 

� The percentage of the financial product’s portfolio covered by an ESG analysis based on the 
investment manager’s internal methodology: AAt least 90% of the financial product’s 
portfolio were covered by ESG analysis based on JPMAM ESG internal proprietary 
methodology (excluding cash and futures instruments); 

� The average portfolio ESG score of the financial product and the one of its universe of 
reference, based on the investment manager’s internal ESG scoring methodology: TThe 
average portfolio ESG score of the financial product was better than the one of its reference 
benchmark for comparison, based on JPMAM’s internal scoring methodology. They were 

 
1 Please note that the total weight of index stocks removed was 14.29% with 1.88% overlap with the norms and 
value based exclusions. So the total exclusions based on index weight was 19.0% (of wich 6.59% norms and 
values). 

Sustainability 
indicators measure 
how the 
environmental or 
social characteristics 
promoted by the 
financial product are 
attained.  
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rrespectively of 7/10 and 5.5/10 (provided on a 0-10 scale, with 0 being the lowest and 10 
being the highest possible portfolio score). 

Qualitative comments: 

The financial product set out to promote a broad range of environmental, social and governance 
characteristics through its investment inclusion criteria, specifically with a minimum asset allocation of 67% 
of investments having environmental and / or social characteristics. This commitment was met throughout 
the reference period (1 January 2022 - 31 December 2022). At the end of the reference period, the financial 
product held 98.27% of investments with environmental and / or social characteristics.  

These investments were determined by the application of an inclusion and exclusion criteria which applied 
at both an asset and product level. The inclusion criteria is underpinned by an ESG score assigned to all 
investments within the strategy to identify those that may be considered to have environmental and / or 
social characteristics and those that meet the thresholds for being considered as sustainable investment. 

The ESG score takes into account the following indicators: effective management of toxic emissions, waste, 
good environmental record and social characteristics such as effective sustainability disclosures, positive 
scores on labour relations and management of safety issues. Through its exclusion criteria (which applied 
both full and partial exclusions); the financial product promoted certain norms and values including 
supporting the protection of internationally proclaimed human rights. The financial product fully excluded 
companies that are involved in the manufacture of controversial weapons and applied maximum revenue or 
production thresholds to others such as those that are involved in thermal coal and tobacco. 

In relation to the consideration of Good Governance, all investments (excluding cash and derivatives) were 
screened to exclude known violators of good governance practices. In addition, for those investments 
considered to have environmental and/or social characteristics or qualifying Sustainable Investments, 
additional considerations applied. For these investments, the financial product incorporated a peer group 
comparison and screened out companies that did not score in the top 80% relative to peers based on good 
governance indicators. 

The financial product had no specific allocation targets in favour of either environmental or social 
characteristics. The extent to which the promoted environmental and social characteristics were met may be 
understood by considering the actual % of assets allocated to the relevant companies for the Reference Period 
exhibiting such characteristics. 

In summary: the financial product met its pre-contractual committed minimums related to environmental 
and / or social characteristics throughout the reference period. The financial product applied screens with 
the aim of excluding all potential investments prohibited under its exclusion policy throughout this period. 
The extent to which the norms and values promoted by the financial product were met is based on whether 
the financial product held any companies during the Reference Period that would have been prohibited under 
the exclusion policy. The Investment Manager has no indication that such companies were held. The 
Investment Manager informs that the continuity of the percentage values and information disclosed cannot 
be guaranteed in the future and is subject to the constantly evolving legal and regulatory landscape. The 
duration of the reference period can be less than 12 months if the fund was launched, closed or changed its 
Article 8/9 status during this time. 

A combination of JPMAM’s proprietary ESG scoring methodology: consisting of its proprietary ESG score, and 
/ or third-party data was used as part of the inclusion criteria to measure the attainment of the environmental 
and / or social characteristics that the financial product promotes. 

The methodology was based on a company’s management of relevant environmental or social issues such as 
its toxic emissions, waste management, labour relations and safety issues, diversity / independence of the 
board of directors and data privacy. To be included in the 67% of assets considered to be promoting 
environmental and / or social characteristics, a company must score in the top 80% relative to its peers on 
either its environmental score or social score and meet the good governance conditions outlined above. 

At the end of the reference period, the financial product held 98.27% of investments with environmental and 
/ or social characteristics and 69.20% of sustainable investments. 

In respect of the applied norms and values-based exclusions, the Investment Manager utilised data to 
measure a company’s participation in the relevant activities. Screening on that data resulted in full exclusions 
on certain potential investments and partial exclusions based on maximum percentage thresholds on revenue 
or production as envisaged through the exclusions policy. Throughout the reference period, and at no point, 
were the exclusion rules breached. A subset of the “Adverse Sustainability Indicators” as set out in the EU 
SFDR Regulatory Technical Standards was also incorporated in the screening. 

The financial product had no specific allocation targets in favour of either environmental or social 
characteristics and therefore the performance of the indicators in respect of specific environmental or social 
characteristics is not set out here. 
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� ……and compared to previous periods ? 

Not applicable for the first periodic report 

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

The financial product does not have a minimum proportion of 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?  

The financial product does not intend to make any sustainable investment.. 

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 ? 

The product considers some principal adverse impacts on sustainability factors. The investment 
manager appliles its “Best-in-Class” approach and BNP Paribas Asset Management the RBC policy 
establishing a common framework across investments and economic activities that help identify 
industries and behaviours presenting a high risk of adverse impacts in violation of international norms. 
Therefore, the financial product’s sector policies provide a tailored approach to identify and prioritize 
principal adverse impacts based on the nature of the economic activity, and in many cases, the 
geography of these economic activities.  

This financial product, managed by JP Morgan Asset Management, has a binding and significant ESG 
integration approach at each step of the investment process and improves its ESG profile compared to 
its universe. Based on its exclusion framework, internal extrafinancial analysis relying on its proprietary 

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. 
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scoring methodology, the investment managers selects issuers demonstrating superior social and 
environmental responsibility, while implementing robust corporate governance practices within their 
sector of activity.  

As such, the investment manager applies an internal extra-financial analysis on a minimum of 90% of 
the assets of the financial product. The outcome of this assessment may impact the valuation models 
as well as the portfolio construction depending on the severity and materiality of adverse impacts 
identified. At least 20% of the investment universe is de facto eliminated. In addition, the average 
portfolio ESG characteristics of the financial product isbetter than the one of its universe of reference, 
based on the investment manager’s internal scoring methodology.  

Therefore, the Investment Manager considers principal adverse sustainability impacts throughout the 
investment process: includes a series of commitments, which are material to consideration of principal 
adverse sustainability impacts, and guides the internal ESG integration process.  

Furthermore, the investment manager applies its applies its policy on corporate engagement and 
stewardship teams regularly identifies adverse impacts through ongoing research, collaboration with 
other long-term investors, and dialogue with NGOs and other experts.  

Actions to address or mitigate principal adverse sustainability impacts depend on the severity and 
materiality of these impacts. These actions are guided by the RBC Policy, the financial product ESG 
integration criteria, and Engagement and Voting Policy which include the following provisions: 

� Exclusion of issuers that are in violation of international norms and conventions and issuers that 
are involved in activities presenting an unacceptable risk to society and/or the environment; 

� Engagement with issuers with the aim of encouraging them to improve their ESG practices and, 
thus, mitigate potential adverse impacts; 

� In case of equity holdings, voting at Annual General Meetings of companies the portfolio is invested 
in to promote good governance and advance environmental and social issues; 

� Ensuring all securities included in the portfolio have supportive ESG research.  

Based on the above approach, and depending on the composition of the financial product’s portfolio (i.e. 
the type of issuer), the financial product considers and addresses or mitigates the following principal 
adverse sustainability impacts:  

Corporate mandatory indicators:  
4. Exposure to companies active in the fossil fuel sector  
10. Violations of UN Global Compact principles and Organisation for Economic Cooperation and 
Development (OECD) Guidelines for Multinational Enterprises  
14. Exposure to controversial weapons (anti-personnel mines, cluster munitions, chemical weapons and 
biological weapons)  

Sovereign mandatory indicators  
16. Investee countries subject to social violations  
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What were the top investments of this financial product?  

 
 
Source of data: BNP Paribas Asset Management, as at 30.12.2022 
The largest investments are based on official accounting data and are based on the transaction date. 
* Any percentage differences with the financial statement portfolios result from a rounding difference.      
** Any difference with the portfolio statements above are coming from the use of different data’s sources. 
 

What was the proportion of sustainability-related investments?  

WWhat was the asset allocation ? 

98.3% of the investments of the product were aligned with the E&S characteristics being promoted and the 
remaining investments were neither aligned with the environmental or social characteristics, nor qualified 
as sustainable investments.  

While it does not have as its objective a sustainable investment, the product had a proportion of 669.2 % of 
sustainable investments (of wich 46.7% aligned with other environmental sustainable investments and 
22.5% socially sustainable investments) and the remaining investments were aligned with the 
environmental or social characteristics that did not qualify as sustainable investments. 

 

 

 

 

 

 

 

 

 

 

Largest investments Sector % Assets* Country** 

TAIWAN SEMICONDUCTOR MANUFACTURING CO LTD 
ADR 

Information Technology 7.45% Taiwan 

HDFC BANK LTD ADR Financials 5.84% India 

TENCENT HOLDINGS LTD Communication 4.63% China 
DELTA ELECTRONICS INC Information Technology 2.94% Taiwan 
INFOSYS ADR REPRESENTING ONE LTD ADR Information Technology 2.88% India 
ADVANTECH LTD Information Technology 2.76% Taiwan 
HAIER SMART HOME CLASS H LTD H H Consumer Discretionary 2.57% China 
BANK CENTRAL ASIA Financials 2.36% Indonesia 
AIA GROUP LTD Financials 2.31% Hong Kong 
CHONGQING BREWERY LTD A A Consumer Staples 2.29% China 
YUM CHINA HOLDINGS INC Consumer Discretionary 2.15% China 
NETEASE INC Communication 2.12% China 
WALMART DE MEXICO V Consumer Staples 2.07% Mexico 
MERCADOLIBRE INC Consumer Discretionary 2.03% Uruguay 
JERONIMO MARTINS SA Consumer Staples 1.94% Portugal 

The list includes  the 
investments 
constituting the 
greatest proportion 
of investments of the 
financial product 
during the reference 
period which is: 
30.12.2022 

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

 

 

 

 

 

 

 

 

 
 

 
Source of data: BNP Paribas Asset Management, as at 30.12.2022 
The largest investments are based on official accounting data and are based on the transaction date. 
 
 

To what extent were the sustainable investments with an environmental 
objective aligned with the EU Taxonomy?  
 
The financial product did not commit to having a minimum proportion of sustainable investments 
with an environmental objective in economic activities that are considered environmentally 
sustainable within the meaning of the EU Taxonomy, and it did not do so. 
 
 
  

Sectors % Asset 

Information Technology 25.25% 
Consumer Staples 18.19% 
Financials 17.05% 
Consumer Discretionary 14.42% 
Cash 10.01% 
Communication Services 8.30% 
Industrials 2.85% 
Health Care 2.22% 
Materials 1.68% 
Other 0.05% 

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

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

The category #1 Aligned with E/S characteristics covers: 
 

- The sub-category #1A Sustainable covers environmentally and socially sustainable investments.  
 

- The sub-category #1B Other E/S characteristics covers investments aligned with the environmental or 
social characteristics that do not qualify as sustainable investments. 

Investments

#1 Aligned with E/S 
characteristics

98.3%

#1A Sustainable
69.2%

Other environmental
46.7%

Social
22.5%#1B Other E/S 

characteristics

#2 Other
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  Did the financial product invest in fossil gas and/or nuclear energy related 
activities complying with the EU Taxonomy   2?  

 Yes: 

                         In fossil gas                         In nuclear energy  
 

No:  

 

At the date of closure of the accounting year and preparation of the annual report, the data are not available 
and the management company does not have the information relating to the previous year. 
 

 

  

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

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

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

** Real taxonomy aligned 

*** Real taxonomy aligned. At the date of this periodic information document, the management company 
does not have all the necessary data to determine the alignment of investments with the taxonomy 
excluding sovereign bonds. The percentage of alignment of investments with the taxonomy including 
sovereign bonds being by construction a real minimum proportion, this same figure is used accordingly. 

0,0%

0% 50% 100%

OpEx

CapEx

Turnover

**

1. Taxonomy-alignment of investments 
including sovereign bonds*

Taxonomy aligned investments

Other investments

0,0%

0% 50% 100%

OpEx

CapEx

Turnover

***

2. Taxonomy-alignment of investments 
excluding sovereign bonds*

Taxonomy aligned investments

Other investments

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

Taxonomy-aligned 
activities are 
expressed as a share 
of: 
- turnover reflecting 

the share of 
revenue from green 
activities of 
investee 
companies. 

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

- operational 
expenditure (OpEx) 
reflecting green 
operational 
activities of 
investee 
companies. 
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WWhat was the share of investments made in transitional and enabling 
activities? 

The share of investments in transitional and enabling activities within the meaning of the 
Regulations Taxonomy is 0% for transitional activities and 0% for enabling activities. 

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

 Not applicable for the first periodic report. 

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

The share of sustainable investments with an environmental objective that are not aligned with the 
European Taxonomy Regulation is 446.7%. 

What was the share of socially sustainable investments? 

Socially sustainable investments represent 222.5% of the financial product. 
 

What investments were included under ' other', what was their purpose 
and were there any minimum environmental or social safeguards? 
 
The remaining proportion of the investments is mainly used for liquidity, efficient portfolio 
management, and/or hedging purposes. These investments, if any, are made in compliance with the 
investment manager internal processes, including the risk management policy and the RBC policy 
as minimum environmental or social safeguards. The risk management policy comprises procedures 
as are necessary to enable the management company to assess for each financial product it 
manages the exposure of that product to market, liquidity, sustainability and counterparty risks. 

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

� The financial product complies with the BNP Paribas RBC Policy by excluding companies 
involved in controversies due to poor practices related to human and labor rights, 
environment, and corruption, as well as companies operating in sensitive sectors (tobacco, 
coal, controversial weapons, asbestos,…), as these companies are deemed to be in violation 
of international norms, or to cause unacceptable harm to society and/or the environment;  

More information on the RBC Policy, and in particular criteria relating to sectoral exclusions, 
can be found on the website of the investment manager: Sustainability documents - BNPP 
AM Corporate English (bnpparibas-am.com). 

� The financial product complies with the JPMAM exclusionary framework (based on norms, 
standards and sectors exclusions and JPMAM proprietary ESG focused Checklist); 

� The financial product’s investment universe is reduced by at least 20% through JPMAM 
exclusionary framework; 

� The financial product has at least 90% of its assets covered by ESG analysis based on JPMAM 
methodology; 

 

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

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

Transitional activities 
are activities for 
which low-carbon 
alternatives are not 
yet available and 
among others have 
greenhouse gas 
emission levels 
corresponding to the 
best performance.  
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� The financial product targets to keep an average portfolio ESG score above the universe of 
investment, based on JPMAM internal scoring methodology. This element includes a 
threshold of 67% of the value of assets with good E/S and Governance characteristics. 
JPMAM’s ESG scoring methodology is based on a company’s management of relevant 
environmental or social issues such as its toxic emissions, waste management, labour 
relations and safety issues. In order to be included in the 67% of assets promoting 
environmental and/or social characteristics, a company must score in the top 80% relative to 
its peers on either its environmental score or social score and follow good governance 
practices. 

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

No reference benchmark has been designated for the purpose of attaining the environmental or 
social characteristics promoted by the financial product.  

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

Not applicable 

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

Not applicable 

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

Not applicable 

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

Not applicable 

 

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

  

 ENVIRONMENTAL AND/OR SOCIAL CHARACTERISTICS 
 

 

All actual data within this periodic report are calculated on the closing date of the accounting year. 

As communicated on BNP Paribas Asset Management Luxembourg's website, in the context of the 
clarifications given at European level for the implementation of the regulatory technical standards as from 
the 1st January 2023, the classification of the financial product has been reviewed  from article 9 to article 
8. Consequently, the periodic disclosure has been established accordingly.�  
 
 

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

The financial product promotes environmental and social characteristics by assessing underlying 
investments against Environmental, Social, and Governance (ESG) criteria using the ESG internal 
proprietary methodology of the investment manager, and by investing in issuers that demonstrate good 
environmental, social and governance practices.  

The financial product, managed by Robeco Institutional Asset Management B.V. (Robeco), follows a 
bestin-class approach that selects issuers demonstrating superior social and environmental 
responsibility, while implementing robust corporate governance practices within their sector of activity, 
and applies certain minimum exclusion criteria.  

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

It made sustainable investment 
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 76.6% 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 

 

Legal Entity Identifier: 213800AF5EYSI5BPHO47 Product name : Robeco Global Credit Income  Sustainable 
investment means an 
investment in an 
economic activity 
that contributes to 
an environmental or 
social objective, 
provided that the 
investment does not 
significantly harm 
any environmental or 
social objective and 
that the investee 
companies follow 
good governance 
practices.  

The EU Taxonomy is 
a classification 
system laid down in 
Regulation (EU) 
2020/852, 
establishing a list of 
environmentally 
sustainable economic 
activities. 

That Regulation does 
not include a list of 
socially sustainable 
economic activities.  
Sustainable 
investments with an 
environmental 
objective might be 
aligned with the 
Taxonomy or not.  
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Robeco’s approach lead to the promotion of the following environmental and/or social characteristics:  

- Promotion of investment in a portfolio that contributes to the Sustainable Development Goals 
(SDGs). 

- Promotion of certain minimum environmental and social safeguards through appliying exclusion 
criteria with regards to products and business practices that Robeco believes are detrimental to 
society and incompatible with sustainable investment strategies. 

- Adherence to and conducting business activities in accordance with the United Nations Universal 
Declaration of Human Rights, the International Labor Organization’s (ILO) labor standards, the 
United Nations Guiding Principles for Business and Human Rights (UNGPs), the United Nations 
Global Compact (UNGC) and the OECD Guidelines for Multinational Enterprises, by scrutinizing 
companies that violate these principles.  

The exclusion criteria are applied with regard to issuers that are in violation of international norms and 
convention, or operate in sensitive sectors as defined by the Robeco’s Responsible Investment Exclusion 
(RIE) Policy applicable to the financial product, as well as the BNP Paribas Asset Management 
Responsible Business Conduct (RBC) Policy.  

Furthermore, the financial product promotes better environmental and social outcomes through the 
exercise of voting rights according to the BNP Paribas Asset Management Stewardship policy, where 
applicable. The investment manager also applies the BNP Paribas Group’s sensitive countries 
framework, which includes restrictive measures on certain countries and/or activities that are 
considered as being particularly exposed to money laundering and terrorism financing related risks.  

No reference benchmark has been designated for the purpose of attaining the environmental or social 
characteristics promoted by the financial product.  

More information on the general ESG investment framework of the investment manager or specific 
exclusions applied in its investment process can be found at the website www.robeco.com/si 

HHow did the sustainability indicators perform? 

The following sustainability indicators are used to measure the attainment of the environmental and 
social characteristics promoted by the financial product: 

� The percentage of the financial product’s portfolio compliant with the BNP Paribas Asset 
Management Responsible Business Conduct (RBC) Policy exclusion lists. Those notably exclude 
companies involved in controversies due to poor practices related to human and labor rights, 
environment, and corruption, and/or those operating in sensitive sectors (tobacco, coal, 
controversial weapons, asbestos,…), as these are deemed to be in violation of international 
norms, or to cause unacceptable harm to society and/or the environment. More information 
on the RBC Policy can be found at: Sustainability documents - BNPP AM Corporate English 
(bnpparibas-am.com): 1100% ; 

� The percentage of investments in securities that are on Robeco's Exclusion list as result of the 
application of Robeco's Exclusion policy as well as the number of companies that are in 
violation of the ILO standards, UNGPs, UNGC or OECD Guidelines for Multinational Enterprises. 
More information can be found at: https://www.robeco.com/docm/docu-exclusion-policy.pdf 
and https://www.robeco.com/docm/docu-exclusion-list.pdf: 1100%. Over the year, the portfolio 
contained on average 0.45% investments that are on the Exclusion list as result of the 
application of the applicable exclusion policy. All these investments were sold during the grace 
period. The portfolio had no companies in violation of the ILO standards, UNGPs, UNGC or 
OECD Guidelines for Multinational Enterprises and hence are a part of the Enhanced 
Engagement program ; 

� The percentage of the financial product’s portfolio that hold a positive or neutral Sustainable 
Development Goals (SDG) score based on Robeco’s SDG Framework: 991.66% ; 

� The percentage of the financial product’s portfolio covered by an extra-financial analysis 
based on Robeco’s proprietary methodology: 995%; 

  

Sustainability 
indicators measure 
how the 
environmental or 
social characteristics 
promoted by the 
financial product are 
attained.  
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� The percentage of the financial product’s investment universe reduction due to the 
implementation of the Robeco ESG integration approach (Sustainable investing - ESG 
integration (robeco.com)) as well as the exclusions as per the BNP Paribas Asset Management 
RBC Policy: 330.68%; 

� The percentage of the financial product’s portfolio invested in “sustainable investments” as 
defined in Article 2 (17) of the SFDR regulation: 776.6%. 

…and compared to previous periods ? 

Not applicable for the first periodic report.  

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

The objectives of the sustainable investments made by the financial product are to finance companies 
that contribute to environmental and/or social objectives through their products and services, as well 
as their sustainable practices. The sustainable investments aim to contribute to the UN Sustainable 
Development Goals, that have both social and environmental objectives. Robeco uses its proprietary 
SDG Framework and related SDG scores to determine which issuers constitute a sustainable investment 
as referred to in art 2(17) SFDR. Positive SDG scores (+1, +2, +3) are regarded as sustainable 
investments.  

Companies identified as a sustainable investment should not significantly harm any other 
environmental or social objectives (the Do No Significant Harm “DNSH” principle) and should follow 
good governance practices. The investment manager uses its methodology to assess all companies 
against these requirements. More information on the internal methodology can be found on the website 
of the investment manager: www.robeco.com/si 

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

Sustainable investments that the product partially intends to make should not significantly harm 
any environmental or social objective (DNSH Principle). In this respect, the sustainable 
investments do no significant harm to any environmental or social sustainable investment 
objective by considering a principal adverse impact and aligning with the OECD Guidelines for 
Multinational Enterprises and the UN Guiding Principles on Business and Human Rights. In 
addition, sustainable investments score positively on Robeco’s SDG Framework. 

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

The investment manager ensures that throughout its investment process, the financial product 
takes into account principal adverse impact indicators that are relevant to its investment strategy 
to select the sustainable investments that the financial product partially intends to make by 
systematically implementing the BNP Paribas Asset Management Responsible Business Conduct 
(RBC) Policy and Proxy Voting (applying the requirements of the RBC Policy to the voting exercise). 
Besides, Robeco’s SDG Framework assesses the contribution of companies to the Sustainable 
Development Goals (SDGs). Many PAI indicators are either directly or indirectly included in the 
SDG Framework to determine whether a company has significant impacts on the SDGs related to 
the PAI indicators. A detailed description of the incorporation of PAI is available on Robeco’s 
website: www.robeco.com/docm/docu-robeco-principal-adverse-impact-statement.pdf. 

More information on the general ESG investment framework of the investment manager or specific 
exclusions applied in its investment process can be found at the website: www.robeco.com/si 

 

 

Principal adverse 
impacts are the most 
significant negative 
impacts of investment 
decisions on 
sustainability factors 
relating to 
environmental, social 
and employee 
matters, respect for 
human rights, anti�
corruption and anti�
bribery matters. 
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Were sustainable investments aligned with the OECD Guidelines for 
Multinational Enterprises and the UN Guiding Principles on Business and 
Human Rights? Details::  

The sustainable investments are aligned with the OECD Guidelines for Multinational Enterprises 
and the UN Guiding Principles on Business and Human Rights via both Robeco’s Exclusion Policy 
and Robeco’s SDG Framework. Robeco’s Exclusion Policy includes an explanation of how Robeco 
acts in accordance with the International Labor Organization (ILO) standards, United Nations 
Guiding Principles (UNGPs), United Nations Global Compact (UNGC) Principles and the 
Organization for Economic Co-operation and Development (OECD) Guidelines for Multinational 
Enterprises and is guided by these international treaties to assess the behavior of companies. 
Robeco continuously screens its investments for breaches of these principles. In case of a breach, 
the company will be excluded or engaged with, and is not considered a sustainable investment. 
Robeco’s SDG Framework screens for breaches on these principles in the final step of the 
framework. In this step, Robeco checks whether the company concerned has been involved in any 
controversies. Involvement in any controversy will result in a negative SDG score for the company, 
meaning it is not a sustainable investment. The current exclusion criteria may be updated from 
time to time and can be consulted on the website: www.robeco.com/si 

 

 

 

 

 

 

 

 

 

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

The product considers some principal adverse impacts on sustainability factors 

PAIs are considered throughout the investment process. The investment manager applies a screening 
and best-in-class approach.  

The investment manager applies the Robeco’s Sustainable Investing and the BNP Paribas Asset 
Management RBC policies establishing a common framework across investments and economic 
activities that help identify industries and behaviours presenting a high risk of adverse impacts in 
violation of international norms. Robeco excludes severe United Nations Global Compact Violators, 
controversial weapons or companies that derive more than a certain percentage of their revenues from 
weapons, companies that derive more than a certain percentage of their revenue from thermal coal 
extraction and utility companies that generate more than a certain percentage of their revenues from 
coal, companies involved in the production of tobacco, and companies involved in the distribution of 
tobacco in excess of a certain percentage of their revenues. The current exclusion criteria may be 
updated from time to time and can be consulted on the website www.robeco.com/si. As part of the RBC 
Policy, sector policies provide a tailored approach to identify and prioritize principal adverse impacts 

The EU Taxonomy sets out a 'do not significant harm' principle by which Taxonomy-
aligned investments should not significantly harm EU Taxonomy objectives and is 
accompanied by specific Union criteria. 
 
The “do no significant harm” principle applies only to those investments underlying 
the financial product that take into account the EU criteria for environmentally 
sustainable economic activities. The investments underlying the remaining portion 
of this financial product do not take into account the EU criteria for 
environmentally sustainable economic activities. 
 
Any other sustainable investments must also not significantly harm any 
environmental or social objectives. 
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based on the nature of the economic activity, and in many cases, the geography in which these economic 
activities take place.  

As such, at least 20% of the universe of reference ((global high yield, global investment grade and global 
emerging credits) for ESG comparison is de facto eliminated based on low rated securities and/or sector 
exclusions. In addition, an internal extra-financial analysis on a minimum of 90% of the assets of the 
financial product and the average portfolio ESG rating of the financial product is better than the one of 
its benchmark, based on Robeco’s methodology. Besides, the Stewardship teams regularly identify 
adverse impacts through research, collaboration with other long-term investors, and dialogue with 
NGOs and other experts.  

The investment manager considers PAIs on sustainability factors as referred to in Annex I of the SFDR 
Delegated Act: 

- Pre-investment, Robeco’s SDG Framework assesses companies’ positive and negative 
contributions to the Sustainable Development Goals (SDGs). Robeco’s SDG Framework directly 
and/or indirectly screens companies on many of the topics considered by the PAI indicators.  

- Post-investment, the principal adverse impacts on sustainability factors are taken into account 
via Robeco’s entity engagement program: (1) all indicators related to Climate and other 
environment-related indicators (PAI 1-9, Table 1); (2) violations of the UN Global Compact 
Principles and Organisation for Economic Cooperation and Development (OECD) Guidelines for 
Multinational Enterprises (PAI 10, Table 1). On an ongoing basis, the investment universe is 
scanned for controversial behavior in relation to the aforementioned principles and guidelines; 
(3) in addition, based on a yearly review of Robeco’s performance on all mandatory and 
selected voluntary indicators, holdings of the Mandate that cause adverse impact might be 
selected for engagement. 

Actions to address or mitigate principal adverse sustainability impacts depend on the severity and 
materiality of these impacts. These actions are guided by the Robeco Sustainable Investment and the 
RBC policies, the financial product ESG integration, as well as its Engagement and Voting Policy.  

Based on the above approach, and depending on the underlying assets, the financial product considers 
and addresses or mitigates the following principal adverse sustainability impacts:  

Corporate mandatory indicators:  
1. GreenHouse Gas (GHG) Emissions  
2. Carbon footprint  
3. GHG intensity of investee companies  
4. Exposure to companies active in the fossil fuel sector  
5. Share of non-renewable energy consumption and production  
6. Energy consumption intensity per high impact climate sector  
7. Activities negatively affecting biodiversity sensitive areas  
8. Emissions to water  
9. Hazardous waste ratio  
10. Violations of UN Global Compact principles and Organisation for Economic Cooperation and 
Development (OECD) Guidelines for Multinational Enterprises  
12. Unadjusted gender pay gap  
14. Exposure to controversial weapons (anti-personnel mines, cluster munitions, chemical weapons and 
biological weapons)  
 
Sovereign mandatory indicators  
15. GHG Intensity  
16. Investee countries subject to social violations 
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What were the top investments of this financial product?  

 

Source of data: BNP Paribas Asset Management, as at 30.12.2022 
The largest investments are based on official accounting data and are based on the transaction date. 
* Any percentage differences with the financial statement portfolios result from a rounding difference.  
** Any difference with the portfolio statements above are coming from the use of different data’s sources. 
 

What was the proportion of sustainability-related investments?  

WWhat was the asset allocation ? 

95% of the investments of the product are aligned with the E&S characteristics being promoted and the 
remaining investments were neither aligned with the environmental nor with the social characteristics.  

The product had a proportion of 776.6 % of sustainable investments, of which 12.5% with an environmental 
objective not aligned with the EU Taxonomy and 64.1% of of socially sustainable investments.  

The product had a proportion of 18.4% of Other E/S characteristics covering investments aligned with the 
environmental or social characteristics that do not qualify as sustainable investments. 

 

 

 

 

Largest investments Sector % Assets*    Country** 

UNITED STATES TREASURY 0.00 PCT 19-JAN-2023 Government 2.05% United States 
UNITED STATES TREASURY 0.88 PCT 30-JUN-2026 Government 1.75% United States 
UNITED STATES TREASURY 0.00 PCT 02-MAR-2023 Government 1.52% United States 
WILLOW NO.2 FOR ZURICH I 4.25 PCT 01-OCT-2045 Financials 1.25% Republic of Ireland 
CREDIT AGRICOLE ASSURANCES SA 4.75 PCT 27-SEP-
2048 

Financials 
1.11% 

France 

CEMEX SAB DE CV 7.38 PCT 05-JUN-2027 Materials 1.09% Mexico 
FMG RESOURCES (AUGUST 2006) PTY LTD 4.50 PCT 15-
SEP-2027 

Materials 
1.09% 

Australia 

ROTHESAY LIFE LTD 8.00 PCT 30-OCT-2025 Financials 1.08% United Kingdom 

INTRCONT HOTELS 2.13 PCT 24-AUG-2026 
Consumer 

Discretionary 1.05% 
United Kingdom 

EUROPEAN FINANCIAL STABILITY FACILITY 0.13 PCT 18-
MAR-2030 

Government 
1.03% 

Luxembourg 

EUROPEAN INVESTMENT BANK 0.25 PCT 14-SEP-2029 Government 1.03% Luxembourg 
HCA INC 5.38 PCT 01-FEB-2025 Health Care 1.02% United States 
BANCO BILBAO VIZCAYA ARGENTARIA SA 3.10 PCT 15-
JUL-2031 

Financials 
1.02% 

Spain 

AMERICAN TOWER CORPORATION 1.50 PCT 31-JAN-
2028 

Real Estate 
1.01% 

United States 

AUTOSTRADE PER LITALIA SPA 2.00 PCT 04-DEC-2028 Industrials 0.98% Italy 

Asset allocation 
describes the share 
of investments in 
specific assets  

The list includes  
theinvestments 
constituting the 
greatest proportion 
of investments of the 
financial product 
during the reference 
period which is: 
30.12.2022 
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In which economic sectors were the investments made ?   

 

 

 

 

 
 
 
 
 
 
 
 
 

Source of data: BNP Paribas Asset Management, as at 30.12.2022 
The largest investments are based on official accounting data and are based on the transaction date. 
 

To what extent were the sustainable investments with an environmental 
objective aligned with the EU Taxonomy?  
 
The financial product did not commit to having a minimum proportion of sustainable investments 
with an environmental objective in economic activities that are considered environmentally 
sustainable within the meaning of the EU Taxonomy, and it did not do so.  
 
 

Sectors % Asset 

Financials 50.21% 
Materials 11.43% 
Other 7.37% 

Consumer Discretionary 6.71% 
Communication Services 5.79% 
Industrials 4.13% 

Cash 3.25% 
Information Technology 3.14% 
Utilities 2.81% 

Health Care 2.01% 
Real Estate 1.52% 
Consumer Staples 0.83% 

Forex contracts 0.76% 

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

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

The category #1 Aligned with E/S characteristics covers: 
 

- The sub-category #1A Sustainable covers environmentally and socially sustainable investments.  
 

- The sub-category #1B Other E/S characteristics covers investments aligned with the environmental or 
social characteristics that do not qualify as sustainable investments. 

Investments

#1 Aligned with E/S 
characteristics: 

95.0%

#1A Sustainable
76.6%

Other environmental
12.5%

Social
64.1%#1B Other E/S 

characteristics

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

 Yes: 

      In fossil gas In nuclear energy  
 

    No:  

At the date of closure of the accounting year and preparation of the annual report, the data are not 
available and the management company does not have the information relating to the previous year.   

 

 

 

 

 

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

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

   
 

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

** Real taxonomy aligned 

*** Real taxonomy aligned. At the date of this periodic information document, the management company 
does not have all the necessary data to determine the alignment of investments with the taxonomy 
excluding sovereign bonds. The percentage of alignment of investments with the taxonomy including 
sovereign bonds being by construction a real minimum proportion, this same figure is used accordingly. 

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

Taxonomy-aligned 
activities are 
expressed as a share 
of: 
- turnover reflecting 

the share of 
revenue from green 
activities of 
investee 
companies. 

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

- operational 
expenditure (OpEx) 
reflecting green 
operational 
activities of 
investee 
companies. 
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WWhat was the share of investments made in transitional and enabling 
activities? 

The share of investments in transitional and enabling activities within the meaning of the Regulations 
Taxonomy is 0% for transitional activities and 0% for enabling activities.   

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

 Not applicable for the first periodic report.  

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

The share of sustainable investments with an environmental objective that are not aligned with the 
European Taxonomy Regulation is 112.5%.  

This concerns investments with a positive score on one of more of the following SDG’s, without 
harming other SDG’s: SDG 12 (responsible consumption and prodcution), 13 (climate action), 14 
(life below water) or 15 (life on land). 

What was the share of socially sustainable investments? 

Socially sustainable investments represent 664.1% of the financial product. 
 
This concerns investments with a positive score on one of more of the following SDGs, without 
harming other SDGs: SDG 1 (No poverty), 2 (zero hunger), 3 (good health and well-being), 4 (qulity 
education), 5 (gender equality), 6 (clean water and sanitation), 7 (affordable and clean energy), 8 
(decent work and economic growth), 9 (industry, innovation and infrastructure), 10 (reduced 
inequalities), 11 (sustainable cities and communities), 16 (peace justice and strong institutions) or 
17 (partnerships for the goals). 

 

What investments were included under ' other', what was their purpose 
and were there any minimum environmental or social safeguards? 
 
The remaining proportion of the investments is mostly in cash and cash equivalents. Derivatives 
may be used for liquidity, efficient portfolio management and/or hedging purposes. These 
investments, if any, are made in compliance with the internal processes including the risk 
management policy and the RBC policy as minimum environmental or social safeguards. The risk 
management policy comprises procedures as are necessary to enable the management company 
to assess for each financial product it manages the exposure of that product to market, liquidity, 
sustainability and counterparty risks.   
 
 

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

� The financial product shall comply with the BNP Paribas Asset Management Responsible 
Business Conduct (RBC) Policy exclusion lists. Those notably exclude companies involved 
in controversies due to poor practices related to human and labor rights, environment, 
and corruption, and/or those operating in sensitive sectors (tobacco, coal, controversial 
weapons, asbestos,…), as these are deemed to be in violation of international norms, or 
to cause unacceptable harm to society and/or the environment. More information on the 
RBC Policy (eg. criteria relating to sectoral exclusions) can be found at: Sustainability 
documents - BNPP AM Corporate English (bnpparibas-am.com); 

 

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

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

Transitional activities 
are activities for 
which low-carbon 
alternatives are not 
yet available and 
among others have 
greenhouse gas 
emission levels 
corresponding to the 
best performance.  
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� The financial product shall comply with Robeco's Exclusion list as result of the 
application of Robeco's Exclusion policy, and scrutinize the number of companies that 
are in violation of the ILO standards, UNGPs, UNGC or OECD Guidelines for Multinational 
Enterprises and hence are a part of Robeco Enhanced Engagement program. The current 
exclusion criteria may be updated from time to time and can be consulted at: 
https://www.robeco.com/docm/docu-exclusion-policy.pdf and 
https://www.robeco.com/docm/docu-exclusion-list.pdf; 

� The financial product’s universe of reference shall be reduced by at least 20% based on 
Robeco’s methodology (low rated issuers and normative exclusions- more details 
available at Sustainable investing - ESG integration (robeco.com)) as well as the 
exclusions as per the BNP Paribas Asset Management RBC Policy; 

� The financial product shall have at least 90% of its assets covered by an extra-financial 
analysis based on Robeco’s proprietary SDG framework; 

� The financial product shall solely be invested in companies that hold a positive or neutral 
SDG score based on Robeco’s methodology; 

� The financial product shall invest at least 70% of its assets in “sustainable investments” 
as defined in Article 2 (17) of the SFDR regulation. Robeco uses its proprietary SDG 
Framework and related SDG scores to determine which issuers constitute a sustainable 
investment as referred to in art 2(17) SFDR. Positive SDG scores (+1, +2, +3) are regarded 
as sustainable investments. 

In addition, the management company has implemented a voting and engagement policy. 
Several examples of commitments are detailed in the vote and commitment section of the 
Sustainability Report. These documents are available at the following link: 
https://www.bnpparibas-am.com/en/documentation-sustainability/ 

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

No reference benchmark has been designated for the purpose of attaining the environmental or 
social characteristics promoted by the financial product.   

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

Not applicable 

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

Not applicable 

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

Not applicable 

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

Not applicable 

 

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



     

1 

 

 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 

  

 ENVIRONMENTAL AND/OR SOCIAL CHARACTERISTICS 
 

 

All actual data within this periodic report are calculated on the closing date of the accounting year.  
 
 
 

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

The financial product promotes environmental and social characteristics by assessing underlying 
investments against Environmental, Social, and Governance (ESG) criteria using the ESG internal 
proprietary methodology of the investment manager, and by investing in issuers that demonstrate good 
environmental, social and governance practices. 

The financial product, managed by Robeco Institutional Asset Management B.V.(Robeco), has a binding 
ESG integration approach at each step of the investment process and improves its ESG profile compared 
to its benchmark (MSCI Emerging Markets). The exclusion criteria are applied with regard to issuers 
that are in violation of international norms and convention, or operate in sensitive sectors as defined 
by the Robeco Responsible Investment Exclusion Policy applicable to the financial product, as well as 
the BNP Paribas Asset Management Responsible Business Conduct (RBC) Policy. 

Robeco’s approach lead to the promotion of the following environmental and/or social characteristics: 

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

It made sustainable investment 
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 74.5% 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 

 

Legal Entity Identifier: 213800PXW8CZSJRPDO21 Product name : Robeco Global Equity Emerging  Sustainable 
investment means an 
investment in an 
economic activity 
that contributes to 
an environmental or 
social objective, 
provided that the 
investment does not 
significantly harm 
any environmental or 
social objective and 
that the investee 
companies follow 
good governance 
practices.  

The EU Taxonomy is 
a classification 
system laid down in 
Regulation (EU) 
2020/852, 
establishing a list of 
environmentally 
sustainable economic 
activities. 

That Regulation does 
not include a list of 
socially sustainable 
economic activities.  
Sustainable 
investments with an 
environmental 
objective might be 
aligned with the 
Taxonomy or not.  
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- Promotion of certain minimum environmental and social safeguards through appliying 
exclusion criteria with regards to products and business practices that Robeco believes are 
detrimental to society and incompatible with sustainable investment strategies.  

- Adherence to and conducting business activities in accordance with the United Nations 
Universal Declaration of Human Rights, the International Labor Organization’s (ILO) labor 
standards, the United Nations Guiding Principles for Business and Human Rights (UNGPs), the 
United Nations Global Compact (UNGC) and the OECD Guidelines for Multinational 
Enterprises, by scrutinizing companies that violate these principles. 

- Limitation of investments in companies with an elevated sustainability risk based on ESG risk 
scores whereas all such investments require separate approval of a dedicated committee that 
oversees that all investments are substantiated and eligible based on a fundamental review 
on the sustainability risk..  

More information on the general ESG investment framework of the investment manager or specific 
exclusions applied in its investment process can be found at the website www.robeco.com/si  

Furthermore, the investment manager applies a series of exclusion criteria with regard to issuers that 
are in violation of international norms and convention, or operate in sensitive sectors as defined by the 
BNP Paribas Asset Management Responsible Business Conduct (RBC) Policy. The investment manager 
also applies the BNP Paribas Group’s sensitive countries framework, which includes restrictive 
measures on certain countries and/or activities that are considered as being particularly exposed to 
money laundering and terrorism financing related risks. Eventually, the financial product also promotes 
better environmental and social outcomes through the exercise of voting rights according to the BNP 
Paribas Asset Management Stewardship policy, where applicable. 

No reference benchmark has been designated for the purpose of attaining the environmental or social 
characteristics promoted by the financial product. 

HHow did the sustainability indicators perform? 

The following sustainability indicators are used to measure the attainment of the environmental and 
social characteristics promoted by the financial product: 

� The percentage of the financial product’s portfolio compliant with the BNP Paribas Asset 
Management Responsible Business Conduct (RBC) Policy exclusion lists. Those notably exclude 
companies involved in controversies due to poor practices related to human and labor rights, 
environment, and corruption, and/or those operating in sensitive sectors (tobacco, coal, 
controversial weapons, asbestos,…), as these are deemed to be in violation of international 
norms, or to cause unacceptable harm to society and/or the environment. More information 
on the RBC Policy can be found at: Sustainability documents - BNPP AM Corporate English 
(bnpparibas-am.com): 1100% of the financial product’s portfolio securities were compliant with 
the BNP Paribas Asset Management Responsible Business Conduct (RBC) Policy exclusion lists 
; 

� The percentage of investments in securities that are on Robeco's Exclusion list as result of the 
application of Robeco's Exclusion policy as well as the number of companies that are in 
violation of the ILO standards, UNGPs, UNGC or OECD Guidelines for Multinational Enterprises. 
More information can be found at:: https://www.robeco.com/docm/docu-exclusion-policy.pdf 
and https://www.robeco.com/docm/docu-exclusion-list.pdf : 1100%. Over the year, the portfolio 
contained on average 0.42% investments that were on the Exclusion list as result of the 
application of the applicable exclusion policy. All these investments were sold during the grace 
period. The portfolio had no companies in violation of the ILO standards, UNGPs, UNGC or 
OECD Guidelines for Multinational Enterprises and hence are a part of the Enhanced 
Engagement program ; 

� The percentage of holdings with an elevated sustainability risk profile according to Robeco’s 
methodology. Investments with an elevated sustainability risk are defined by Robeco as 
companies with an ESG Risk Rating of 40 and higher. Each investment with an ESG Risk rating 
of higher than 40 requires separate approval by a dedicated committee of SI specialists, 
compliance and risk management that oversees the bottom-up sustainability analysis: 11.02%  

� The percentage of the financial product’s portfolio covered by an extra-financial analysis 
based on the based on Robeco’s ESG integration framework: 997.8%  

Sustainability 
indicators measure 
how the 
environmental or 
social characteristics 
promoted by the 
financial product are 
attained.  
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� The percentage of the financial product’s and benchmark’s ESG rating based on Robeco’s ESG 
rating methodology Sustainable investing - ESG integration (robeco.com): TThe financial 
product’s portfolio had an ESG rating better than the one of its benchmark (+3.5%), according 
to Robeco’s rating methodology ; 

� The percentage of the financial product’s portfolio invested in “sustainable investments” as 
defined in Article 2 (17) of the SFDR regulation. Robeco uses its proprietary SDG Framework 
and related SDG scores to determine which issuers constitute a sustainable investment. 
Positive SDG scores (+1, +2, +3) are regarded as sustainable investments : 774.5%. 

…and compared to previous periods ? 

Not applicable for the first periodic report.  

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

The objectives of the sustainable investments made by the financial product are to finance companies 
that contribute to environmental and/or social objectives through their products and services, as well 
as their sustainable practices. 

The sustainable investments aim to contribute to the UN Sustainable Development Goals, that have 
both social and environmental objectives. Robeco uses its proprietary SDG Framework and related SDG 
scores to determine which issuers constitute a sustainable investment as referred to in art 2(17) SFDR. 
Positive SDG scores (+1, +2, +3) are regarded as sustainable investments. 

Companies identified as a sustainable investment should not significantly harm any other 
environmental or social objectives (the Do No Significant Harm “DNSH” principle) and should follow 
good governance practices. The investment manager uses its methodology to assess all companies 
against these requirements. 

More information on the internal methodology can be found on the website of the investment manager: 
http://www.robeco.com/si 

 

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

Sustainable investments that the product partially intends to make should not significantly harm 
any environmental or social objective (DNSH Principle). The sustainable investments do no 
significant harm to any environmental or social sustainable investment objective by considering 
a principal adverse impact and aligning with the OECD Guidelines for Multinational Enterprises 
and the UN Guiding Principles on Business and Human Rights. In addition, sustainable 
investments score positively on Robeco’s SDG Framework, and therefore do not cause significant 
harm.  

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

The investment manager ensures that throughout its investment process. Robeco sets out 
its approach to identifying and prioritizing principal adverse impact, and how principal 
adverse impacts are considered as part of Robeco’s investment due diligence process and 
procedures, in its Robeco’s Principal Adverse Impact Statement. For sustainable 
investments, the PAI indicators have been taken into account by ensuring that the 
investments do no significant harm to any environmental or social objective. For this 
purpose, many PAI indicators are either directly or indirectly included in Robeco’s SDG 
Framework to determine whether a company has significant impacts on the SDGs related 
to the PAI indicators. A description of the incorporation of PAI is available on Robeco’s 
website: www.robeco.com/docm/docu-robeco-principal-adverse-impact-statement.pdf.  

Principal adverse 
impacts are the most 
significant negative 
impacts of investment 
decisions on 
sustainability factors 
relating to 
environmental, social 
and employee 
matters, respect for 
human rights, anti�
corruption and anti�
bribery matters. 
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Besides, the financial product takes into account principal adverse impact indicators that 
are relevant to its investment strategy by systematically implementing the BNP Paribas 
Asset Management Responsible Business Conduct (RBC) Policy and Proxy Voting (applying 
the requirements of the RBC Policy to the voting exercise).  

More information on the general ESG investment framework of the investment manager 
or specific exclusions applied in its investment process can be found at the website: 
www.robeco.com/si  

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

The sustainable investments are aligned with the OECD Guidelines for Multinational 
Enterprises and the UN Guiding Principles on Business and Human Rights via both Robeco’s 
Exclusion Policy and Robeco’s SDG Framework.  

Robeco’s Exclusion Policy includes an explanation of how Robeco acts in accordance with 
the International Labor Organization (ILO) standards, United Nations Guiding Principles 
(UNGPs), United Nations Global Compact (UNGC) Principles and the Organization for 
Economic Co-operation and Development (OECD) Guidelines for Multinational Enterprises 
and is guided by these international treaties to assess the behavior of companies. Robeco 
continuously screens its investments for breaches of these principles. In such case, the 
company will be excluded or engaged with, and is not considered a sustainable investment.  

Robeco’s SDG Framework screens for breaches on these principles in the final step of the 
framework. In this step, Robeco checks whether the company concerned has been involved 
in any controversies. Involvement in any controversy will result in a negative SDG score 
for the company, meaning it is not a sustainable investment. 

 

 

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

The product considers some principal adverse impacts on sustainability factors. 

The investment manager applies the Robeco’s Sustainable Investing and the BNP Paribas Asset 
Management RBC policies establishing a common framework across investments and economic 
activities that help identify industries and behaviours presenting a high risk of adverse impacts in 
violation of international norms. Robeco excludes severe United Nations Global Compact Violators, 
controversial weapons or companies that derive more than a certain percentage of their revenues from 
weapons, companies that derive more than a certain percentage of their revenue from thermal coal 

The EU Taxonomy sets out a 'do not significant harm' principle by which Taxonomy-
aligned investments should not significantly harm EU Taxonomy objectives and is 
accompanied by specific Union criteria. 
 
The “do no significant harm” principle applies only to those investments underlying 
the financial product that take into account the EU criteria for environmentally 
sustainable economic activities. The investments underlying the remaining portion 
of this financial product do not take into account the EU criteria for 
environmentally sustainable economic activities. 
 
Any other sustainable investments must also not significantly harm any 
environmental or social objectives. 
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extraction and utility companies that generate more than a certain percentage of their revenues from 
coal, companies involved in the production of tobacco, and companies involved in the distribution of  

tobacco in excess of a certain percentage of their revenues. The current exclusion criteria may be 
updated from time to time and can be consulted on the website www.robeco.com/si. As part of the RBC 
Policy, sector policies provide a tailored approach to identify and prioritize principal adverse impacts 
based on the nature of the economic activity, and in many cases, the geography in which these economic 
activities take place.  

Therefore, the ESG Integration framework includes a series of commitments, which are material to 
consideration of principal adverse sustainability impacts, and guides the internal ESG integration 
process. 

As such, the investment manager applies an internal extra-financial analysis on a minimum of 90% of 
the assets of the financial product. In addition, the average portfolio ESG rating of the financial product 
is better than the one of its benchmark, based on the investment manager’s internal rating 
methodology. Thus, principal adverse sustainability impacts are considered throughout the investment 
process. Besides, the Stewardship team regularly identifies adverse impacts through research, 
collaboration with other long-term investors, and dialogue with NGOs and other experts.  

Actions to address or mitigate principal adverse sustainability impacts depend on the severity and 
materiality of these impacts. These actions are guided by the Robeco Sustainable Investment and the 
RBC Policies, the financial product ESG integration, as well as its Engagement and Voting Policy. The 
investment manager considers principal adverse impacts on sustainability factors as referred to in 
Annex I of the SFDR Delegated Act: 

- Pre-investment, principal adverse impacts on sustainability factors are considered through 
the applied normative and activity-based exclusions and the ESG integration process as part 
of the investment due diligence policies and procedures. 

- Post-investment, principal adverse impacts on sustainability factors are taken into account 
via Robeco’s entity engagement program. 

Based on the above approach, and depending on the underlying assets, the financial product considers 
and addresses or mitigates the following principal adverse sustainability impacts as referred to in Annex 
I of the SFDR Delegated Act: 

Corporate mandatory indicators: 
1. GreenHouse Gas (GHG) Emissions 
2. Carbon footprint 
3. GHG intensity of investee companies 
4. Exposure to companies active in the fossil fuel sector 
5. Share of non-renewable energy consumption and production 
6. Energy consumption intensity per high impact climate sector  
7. Activities negatively affecting biodiversity sensitive areas  
8. Emissions to water  
9. Hazardous waste ratio  
10. Violations of UN Global Compact principles and Organisation for Economic Cooperation and 
Development (OECD) Guidelines for Multinational Enterprises  
11. Lack of processes and compliance mechanisms to monitor compliance with UN Global Compact 
principles and OECD Guidelines for Multinational Enterprises  
12. Unadjusted gender pay gap  
13. Board gender diversity  
14. Exposure to controversial weapons (anti-personnel mines, cluster munitions, chemical weapons and 
biological weapons)  
 
Sovereign mandatory indicators  
16. Investee countries subject to social violations  
More information is available via Robeco’s Principal Adverse Impact Statement, published on Robeco’s 
website. 
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What were the top investments of this financial product?  

Source of data: BNP Paribas Asset Management, as at 30.12.2022 
The largest investments are based on official accounting data and are based on the transaction date. 
* Any percentage differences with the financial statement portfolios result from a rounding difference.  
** Any difference with the portfolio statements above are coming from the use of different data’s sources. 
 

What was the proportion of sustainability-related investments?  

WWhat was the asset allocation ? 

97.8% of the investments of the product were aligned with the E&S characteristics being promoted and the 
remaining investments were neither aligned with the environmental nor with the social characteristics.  

The product had a proportion of 774.5% of sustainable investments, of which 7.7% with an environmental 
objective not aligned with the EU Taxonomy and 66.8% of socially sustainable investments.  

The product had a proportion of 23.3% of investments classified as Other E/S characteristics covering 
investments aligned with the environmental or social characteristics that do not qualify as sustainable 
investments. 

 

 

Largest investments Sector % Assets*    Country** 

TAIWAN SEMICONDUCTOR MANUFACTURING 
CO LTD Information Technology 7.31% Taiwan 

ICICI BANK ADR REP  LTD ADR Financials 6.89% India 
INFOSYS ADR REPRESENTING ONE LTD ADR Information Technology 5.67% India 
SAMSUNG ELECTRONICS LTD Information Technology 5.53% Republic of Korea 
ALIBABA GROUP HOLDING LTD Consumer Discretionary 4.17% China 
NASPERS LIMITED N LTD N Consumer Discretionary 3.14% South Africa 
BANK RAKYAT INDONESIA (PERSERO) Financials 2.63% Indonesia 
PING AN INSURANCE GROUP CO OF CHINA LTD H Financials 2.08% China 

TELKOM INDONESIA 
Communication 

Services 2.01% Indonesia 

ENN ENERGY HOLDINGS LTD Utilities 1.76% China 
CHINA MERCHANTS BANK LTD H H Financials 1.76% China 
VIPSHOP HOLDINGS LTD ADR Consumer Discretionary 1.72% China 
HAIER SMART HOME LTD A A Consumer Discretionary 1.55% China 
SK HYNIX INC Information Technology 1.50% Republic of Korea 
GRUPO AEROPORTUARIO DEL SURESTE SAB DE 
CV ADR 

Industrials 1.47% Mexico 

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: 
30.12.2022 
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IIn which economic sectors were the investments made ?   

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

Source of data: BNP Paribas Asset Management, as at 30.12.2022 
The largest investments are based on official accounting data and are based on the transaction date. 
 

To what extent were the sustainable investments with an environmental 
objective aligned with the EU Taxonomy?  
 
The financial product did not commit to having a minimum proportion of sustainable investments 
with an environmental objective in economic activities that are considered environmentally 
sustainable within the meaning of the EU Taxonomy, and it did not do so. 
 
 
 

Sectors % Asset 

Financials 26.25% 
Information Technology 24.69% 
Consumer Discretionary 19.78% 
Industrials 5.22% 
Communication Services 5.22% 
Materials 5.03% 

Consumer Staples 3.61% 
Real Estate 3.50% 

Utilities 2.95% 

Cash 2.08% 
Health Care 1.66% 

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

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

The category #1 Aligned with E/S characteristics covers: 
 

- The sub-category #1A Sustainable covers environmentally and socially sustainable investments.  
 

- The sub-category #1B Other E/S characteristics covers investments aligned with the environmental or 
social characteristics that do not qualify as sustainable investments. 

Investments

#1 Aligned with E/S 
characteristics: 

97.8%

#1A Sustainable
74.5%

Other environmental
7.7%

Social
66.8%#1B Other E/S 

characteristics

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

 Yes: 

      In fossil gas In nuclear energy  
 

    No:  

At the date of closure of the accounting year and preparation of the annual report, the data are not 
available and the management company does not have the information relating to the previous year.  

 
 

 

 

 

 

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

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

  

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

** Real taxonomy aligned 

*** Real taxonomy aligned. At the date of this periodic information document, the management company 
does not have all the necessary data to determine the alignment of investments with the taxonomy 
excluding sovereign bonds. The percentage of alignment of investments with the taxonomy including 
sovereign bonds being by construction a real minimum proportion, this same figure is used accordingly. 

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

Taxonomy-aligned 
activities are 
expressed as a share 
of: 
- turnover reflecting 

the share of 
revenue from green 
activities of 
investee 
companies. 

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

- operational 
expenditure (OpEx) 
reflecting green 
operational 
activities of 
investee 
companies. 
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WWhat was the share of investments made in transitional and enabling 
activities? 

The share of investments in transitional and enabling activities within the meaning of the Regulations 
Taxonomy is 0% for transitional activities and 0% for enabling activities.  

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

 Not applicable for the first periodic report.  

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

The share of sustainable investments with an environmental objective that are not aligned with the 
European Taxonomy Regulation is 77.7%. 

This concerns investments with a positive score on one of more of the following SDG’s, without 
harming other SDG’s: SDG 12 (responsible consumption and prodcution), 13 (climate action), 14 
(life below water) or 15 (life on land). 

What was the share of socially sustainable investments? 

Socially sustainable investments represent 666.8% of the financial product. 

This concerns investments with a positive score on one of more of the following SDGs, without 
harming other SDGs: SDG 1 (No poverty), 2 (zero hunger), 3 (good health and well-being), 4 (qulity 
education), 5 (gender equality), 6 (clean water and sanitation), 7 (affordable and clean energy), 8 
(decent work and economic growth), 9 (industry, innovation and infrastructure), 10 (reduced 
inequalities), 11 (sustainable cities and communities), 16 (peace justice and strong insttutions) or 
17 (partnerships for the goals). 

What investments were included under ' other', what was their purpose 
and were there any minimum environmental or social safeguards? 
 
The remaining proportion of the investments, mostly in cash and cash equivalents, is used for 
liquidity, efficient portfolio management and/or hedging purposes. Derivatives may make use of 
derivatives for hedging purposes.  

These investments, if any, are made in compliance with the internal processes, including the risk 
management policy and the RBC policy as minimum environmental or social safeguards. The risk 
management policy comprises procedures as are necessary to enable the management company to 
assess for each financial product it manages the exposure of that product to market, liquidity, 
sustainability and counterparty risks. 

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

� The financial product shall comply with the BNP Paribas Asset Management Responsible 
Business Conduct (RBC) Policy exclusion lists. Those notably exclude companies involved 
in controversies due to poor practices related to human and labor rights, environment, 
and corruption, and/or those operating in sensitive sectors (tobacco, coal, controversial 
weapons, asbestos,…), as these are deemed to be in violation of international norms, or to 
cause unacceptable harm to society and/or the environment. More information on the RBC 
Policy (eg. criteria relating to sectoral exclusions) can be found at: Sustainability 
documents - BNPP AM Corporate English (bnpparibas-am.com); 

� The financial product shall comply with Robeco's Exclusion list as result of the application 
of Robeco's Exclusion policy, and scrutinize the number of companies that are in violation 

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

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

Transitional activities 
are activities for 
which low-carbon 
alternatives are not 
yet available and 
among others have 
greenhouse gas 
emission levels 
corresponding to the 
best performance.  
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of the ILO standards, UNGPs, UNGC or OECD Guidelines for Multinational Enterprises and 
hence are a part of Robeco Enhanced Engagement program. The current exclusion criteria 
may be updated from time to time and can be consulted at: 
https://www.robeco.com/docm/docu-exclusion-policy.pdf and 
https://www.robeco.com/docm/docu-exclusion-list.pdf; 

� The financial product has a maximum of 10% of holdings with an elevated sustainability 
risk profile, based on the market weight in the portfolio taking into account regional 
differences and benchmark. Investments with an elevated sustainability risk are defined 
by Robeco as companies with an ESG Risk Rating of 40 and higher. Each investment with 
an ESG Risk rating of higher than 40 requires separate approval by a dedicated committee 
of SI specialists, compliance and risk management that oversees the bottom-up 
sustainability analysis; 

� The financial product should have an ESG rating higher than the one of its benchmark 
based on Robeco’s ESG rating methodology Sustainable investing - ESG integration 
(robeco.com); 

� The financial product shall have at least 90% of its assets covered by an extra-financial 
analysis based on Robeco’s proprietary SDG framework; 

� The financial product must invest at least 50% of its assets in “sustainable investments” 
as defined in Article 2 (17) of the SFDR regulation. Robeco uses its proprietary SDG 
Framework and related SDG scores to determine which issuers constitute a sustainable 
investment as referred to in art 2(17) SFDR. Positive SDG scores (+1, +2, +3) are regarded 
as sustainable investments 

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

No reference benchmark has been designated for the purpose of attaining the environmental or 
social characteristics promoted by the financial product.   

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

Not applicable 

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

Not applicable 

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

Not applicable 

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

Not applicable 

 

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

  

 ENVIRONMENTAL AND/OR SOCIAL CHARACTERISTICS 

 
 

 

All actual data within this periodic report are calculated on the closing date of the accounting year. 

As communicated on BNP Paribas Asset Management Luxembourg's website, in the context of the 
clarifications given at European level for the implementation of the regulatory technical standards as from 
the 1st January 2023, the classification of the financial product has been reviewed  from article 9 to article 
8. Consequently, the periodic disclosure has been established accordingly.. 
 
 
To what extent were the environmental and/or social characteristics promoted 
by this financial product met?  
 
This financial product, managed by Sycomore Asset Management (Sycomore AM), has a binding and 
significant ESG integration approach at each step of the investment process.  

The financial product aims to Increase the value of its assets through investment growth, using a socially 
responsible multi-thematic process, taking into account the priorities identified by the United Nations 
Sustainable Development Goals (UN SDGs), and deploying indicators and targets designed to enable their 
achievement. The product focuses on themes such as energy transition, management of sustainable 
resources, health and protection, nutrition and well-being, digital and communication. Besides, the product 
aims to improve its ESG profile compared to its universe of reference for ESG comparison, being equities 
listed on European Union markets.  

Furthermore, the investment manager applies a series of exclusion criteria with regard to issuers that are 
in violation of international norms and convention, or operate in sensitive sectors as defined by the BNP 

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

It made sustainable investment 
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 70.0 % 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 did not 
make any sustainable investments 

 

Legal Entity Identifier: 213800FP152QZGZWLG73 Product name : Sycomore Euro Equity Growth Sustainable 
investment means an 
investment in an 
economic activity 
that contributes to 
an environmental or 
social objective, 
provided that the 
investment does not 
significantly harm 
any environmental or 
social objective and 
that the investee 
companies follow 
good governance 
practices.  

The EU Taxonomy is 
a classification 
system laid down in 
Regulation (EU) 
2020/852, 
establishing a list of 
environmentally 
sustainable economic 
activities. 

That Regulation does 
not include a list of 
socially sustainable 
economic activities.  
Sustainable 
investments with an 
environmental 
objective might be 
aligned with the 
Taxonomy or not.  
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Paribas Asset Management Responsible Business Conduct (RBC) Policy. The investment manager also 
applies the BNP Paribas Group’s sensitive countries framework, which includes restrictive measures on 
certain countries and/or activities that are considered as being particularly exposed to money laundering 
and terrorism financing related risks. Eventually, the financial product also promotes better environmental 
and social outcomes through the exercise of voting rights according to the BNP Paribas Asset Management 
Stewardship policy, where applicable.  
 
More information on the Sycomore proprietary analysis and rating frameworks can be found at the website 
https://en.sycomore-am.com/Our-responsible-approach  
 
No reference benchmark has been designated for the purpose of attaining the sustainable investment 
objective of the financial product 
 

HHow did the sustainability indicators perform? 

The sustainability indicators used to assess, measure and monitor the ESG characteristics of the financial 
product are as follows, as of 30 December 2022 : 

At Investee level: 

� The percentage of the financial product’s portfolio investee companies compliant with the BNP Paribas 
Asset Management Responsible Business Conduct (RBC) Policy exclusion lists : 1000% 

� The percentage of the financial product’s investee companies covered by ESG analysis based on 
Sycomore internal proprietary methodology : 1100% 

� The percentage of the financial product investee companies with a SPICE score higher or equal to 3/5 
and not affected by a level of 3/3 controversy : 1100% 

� The percentage of: the net assets of the financial product passing the Societal Contribution criteria 
defined by Sycomore AM : 1100% 

� On the human capital side, 111% of the net assets had an Happy@Work Environment rating higher than 
4.5 and 77% of the net assets have a Good Jobs Rating higher than 55; 

� The percentage of the net assets of the product passing the Net Environmental Contribution defined by 
Sycomore AM : 1100% 
 

At product level: 
� The percentage of the financial product’s portfolio compliant with the BNP Paribas Asset Management 

Responsible Business Conduct (RBC) Policy exclusion lists : 1100% 

� The financial product’s investment universe of reference was reduced by 223% due to the implementation 
of the Sycomore AM SRI approach; 

� The Net Environmental Contribution (NEC) of the product was of 88%, higher than the one of the 
benchmark; 

� The Societal contribution of products and services metric of the financial product was of 112%, higher 
than the one of the benchmark (MSCI EMU Growth); 

� The percentage of the financial product’s portfolio covered by ESG analysis based on Sycomore AM’s 
SPICE proprietary methodology described below above : 1100% 

Sustainability 
indicators measure 
how the 
environmental or 
social characteristics 
promoted by the 
financial product are 
attained.  
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……and compared to previous periods ? 

Not applicable for this first periodic report. 

 

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

The financial product intends to partially make sustainable investments with a social objective, 
based on at least one of the 2 following criteria, proprietary of Sycomore AM: 

(1) Societal criteria: investments with a Societal Contribution of products and services aboveor 
equal to +30%. 

(2) Human Capital criteria: two metrics are defined, both addressing SDG 8 (“Promote sustained, 
inclusive- and sustainable economic growth, full and productive employment and decent work 
for all”), as well as SDGs 3, 4, 5 and 10 for the latter: (2.1) Investments with a Good Jobs Rating 
above or equal to 55/100; (2.2) Investments with a Happy@Work Environment rating above or 
equal to 4.5/5. It is worth noting that companies associated with a Good Jobs Rating or a 
Happy@Work Environment rating above or equal to the selected thresholds therefore make a 
significant contribution to SDG 8. 

The financial product will partially make sustainable investments with an environmental 
objective, based on the following criterion: investments with a Net Environmental Contribution 
(NEC) above or equal to +10%. 

Overall, it is worth noting that the financial product commits to invest a minimum of 70% of its 
net assets in underlying assets qualifying for sustainable investments under the conditions set 
forth in this document regardless of whether their objective is environmental or social. 
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HHow did the sustainable investments that the financial product partially  
made not cause significant harm to any environmental or social sustainable 
investment objective?  

The investment manager ensures that the financial product takes into account principal adverse 
impact indicators relevant for the investment strategy in order to select the sustainable 
investments by systematically implementing the Sycomore AM SRI framework and the BNP 
Paribas Asset Management RBC Policy and Proxy Voting (applying the requirements of the RBC 
Policy to the voting exercise). 

Sycomore AM implements four layers based on its own framework to avoid occurrence of 
significant harm to any environmental or social sustainable investment objective, on an ex ante 
basis, prior to any investment-decision. Indeed, investments targeted by one or more of the 
criteria below will not be considered as a sustainable investment: 

 

1. As per the Investment Manager’s SRI exclusion policy: activities are restricted for 
their controversial social or environmental impacts, as defined and revised 
annually in Sycomore AM’s core policy (applicable to all Sycomore AM’s direct 
investments), and in the Socially Responsible Investment Policy (SRI) policy 
(applicable to all open-ended UCITs, mandates and dedicated funds managed 
according to an SRI strategy) such as violation violations of fundamental rights, 
controversial and nuclear weapons, conventional weapons and ammunitions, 
thermal coal, tobacco, pesticides, pornography, carbon-intensive energy 
generation, oil & gas. On top, the Investment Manager applies the BNPPAM 
exclusion lists 

2. Companies affected by a level 3/3 controversy: identified based on the Investment 
Manager’s analysis of controversies. The most severe controversy classification 
(-3 on Sycomore AM’s scale, which range from 0 to -3 such companies are 
considered in violation of one of the principles of the United Nations’ Global 
Compact. 

3. SPICE rating below 3/5: The SPICE methodology, through its 90 criteria, covers all 
environmental, social and governance issues targeted by the indicators for 
adverse impacts on sustainability factors listed within the draft Regulatory 
Technical Standards. A rating, below 3/5 indicates a low sustainability 
performance on one or more adverse impacts 

4. As per Sycomore AM’s Principle Adverse Impact (PAI) policy (available on 
Sycomore AM’s website): a policy applied to identify further potential significant 
harm across environmental and social matters targeted by the PAI indicators 
listed in Table 1 of Annex I is implemented. Companies meeting any exclusion 
criterion regarding GHG emissions, biodiversity, water, waste, gender equality, 
UN Global Compact principles/OECD Guidelines for Multinational Enterprises 
compliance, or controversial weapons, will be reported as “not sustainable” 

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

Adverse impacts on sustainability factors involve indicators at two levels: 

1. For sustainable investments only: the Sycomore AM PAI policy directly drawing from 
indicators of Table 1 of Annex I and any relevant indicators in Tables 2 and 3. 

2. For all investments of the financial product: the SPICE analysis framework, going 
through all issues targeted by all adverse sustainability indicators, with ability to use 
them to feed the analysis. 

PAI policy: each sustainability factor targeted by Table 1 of Annex I was associated with an 
exclusion criterion: 

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

o GHG emissions: 

� Indicators #1-2-3-5-6 (GHG emissions scope 1, 2, 3, and total emissions; 
Carbonfootprint; GHG intensity of investee companies ; Share of non-renewable 
energy consumption and production; Energy consumption intensity per high 
impact climate sector): for all sectors, GHG emissions are assessed adjusting for 
company size, relative to their sub-sector, and taking into account science-based 
decarbonisation levels required to keep global temperature increase below 2°C 
compared to preindustrial temperatures, as described in the Fifth Assessment 
Report of the Intergovernmental Panel on Climate Change (IPCC). As a 
consequence, Sycomore AM’s PAI approach to GHG emissions for all sectors relies 
on science-based target metrics: from the science-based target initiative (SBTi) 
on the one hand, and on the temperatures computed by the Science-Based 2°C 
Alignment (SB2A) initiative on the other hand. Companies associated with a 
temperature exceeding the threshold set in the PAI policy are deemed to 
significantly harm the climate change mitigation objective. 

� Indicator #4 (exposure to companies active in the fossil fuel sector): companies 
active in the fossil fuel sector are addressed by Sycomore AM’s exclusion policy 

o Biodiversity: 

� Indicator #7 (Activities negatively affecting biodiversity-sensitive areas), 
complemented by indicator #14 of Table 2 (Natural species and protected areas): 
these two indicators send a signal that activities in biodiversity-sensitive areas 
withoutappropriate mitigation measures might occur. Companies for which this 
is confirmed are deemed to significantly harm the objective of protection and 
restoration of biodiversity and ecosystems. The detailed process for confirming 
excluded companies is provided in the PAI policy. 

o Water: 

� Indicator #8 (Emissions to water): for companies reporting emissions exceeding 
the threshold set in the PAI policy, further investigation is made on the impact on 
stakeholders of past emissions, based on controversy reviews. A severe impact 
not yet fully addressed by the company is deemed to significantly harm the 
objective of 5sustainable use and protection of water and marine resources. 

o Waste: 

� Indicator #9 (Hazardous waste and radioactive waste ratio): for companies 
reporting quantities exceeding the threshold set in the PAI policy, further 
investigation is made on the impact on stakeholders of waste generated, based 
on controversy reviews. A severe impact not yet fully addressed by the company 
is deemed to significantly harm the objective of pollution prevention and control. 

o UN Global Compact principles/OECD Guidelines for Multinational Enterprises 
compliance: 

� Indicator #10 (Violations): The aforementioned controversy analysis framework 
implemented by Sycomore AM precisely aims at identifying violations of these 
international standards. The compliance with the BNP Paribas Asset 
Management RBC Policy exclusions lists complements Sycomore AM’s 
framework. 

� Indicator #11 (Lack of processes and compliance mechanism to monitor 
compliance): lack of processes and compliance mechanism to monitor 
compliance with these international standards is a signal that further due 
diligence is necessary to conclude on the likeliness of potential violations. More 
stringent requirements throughout the SPICE analysis, in particular related to 
Society (S), People (P) and Clients (C) stakeholders, defined in the PAI policy, are 
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then implemented. Any company failing the test will be deemed to significantly 
harm one or more social objectives. 

o Gender equality: 

� Indicator #12 (Unadjusted gender pay gap): Companies associated with an 
unadjusted gender pay gap exceeding the threshold set in the PAI policy are 
deemed to significantly harm the social objective of tackling inequality. 

� Indicator #13 (Board gender diversity): Companies associated with a share of 
women seating on the company’s Board below the threshold set in the PAI policy 
are deemed to significantly harm the social objective of tackling inequality. 

o Controversial weapons:  

� Indicator #14 (exposure to controversial weapons) is addressed by Sycomore 
AM’s exclusion policy. The compliance with the BNP Paribas Asset Management 
RBC Policy exclusions lists complements Sycomore AM’s framework 

Applicable to sovereigns and supranationals: 

o GHG intensity: 

� Indicator #15: GHG intensity is part of the analysis of sovereigns, described in 
Sycomore AM’s ESG integration policy, that allows to exclude low performers 
across a range of environmental, social and governance matters. 

o Investee countries subject to social violations: 

� Indicator #16: similarly, the analysis framework applicable to sovereigns 
addresses adherence to the Charter of the United Nations. In addition, a set of 
indicators allows to assess government practices in terms of sustainable 
development and governance, including in particular corruption, human rights 
and social inclusion 

SSPICE rating:  

The SPICE methodology, through its 90 criteria, covers all environmental, social and 
governance issues targeted by the indicators for adverse impacts on sustainability factors 
listed within the Regulatory Technical Standards.  

Out of the 46 adverse sustainable indicators applicable to investee companies – excluding 
one item dedicated to bond investments (14 principal adverse impact indicators listed in 
Table 1, as well as 32 additional adverse impact indicators listed in Table 2 and Table 3), 
42 indicators (23 environmental indicators and 19 social indicators) tackle adverse 
impacts reviewed during the SPICE analysis, and 4 indicators (1 environmental indicator 
and 3 social indicators) relate to adverse impacts targeted by Sycomore AM’s exclusion 
policy. 

More specifically, Sycomore AM’s fundamental analysis model SPICE, is an integrated 
model, allowing to get a holistic view of companies of the investment universe. It was built 
taking into account OECD guidelines for Multinational Enterprises. It fully integrates ESG 
factors to capture how companies are managing adverse impacts as well as key 
sustainable opportunities following a double materiality approach 

Examples of matching between adverse impacts and SPICE items include inter alia: 

Society & Suppliers (S): The S rating reflects the performance of the company with respect 
to its suppliers and civil society. Analysis relates to the societal contribution of products 
and services, corporate citizenship, and the outsourcing chain. Adverse sustainability 
indicators including lack of a supplier code of conduct, insufficient whistleblower 
protection, lack of a human rights policy, lack of due diligence, risks related 6to human 
beings trafficking, child labour or compulsory labour, cases of severe human rights issues, 
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and risks related to anti-corruption and anti-bribery policies, tackle adverse impacts 
addressed within the Society & Suppliers section. 

PPeople (P): The P rating focuses on a company’s employees and its management of human 
capital. The assessment of the People pillar covers the integration of people-related issues, 
employees’ fulfilment (Happy@Work environment), and measurement of employee 
engagement. Adverse sustainability indicators including unadjusted gender pay gap, board 
gender diversity, workplace accident prevention policies and health & safety indicators, 
employee’s grievance mechanisms, discrimination, and CEO pay ratios tackle adverse 
impacts addressed within the People section. 

Investors (I): The I rating focuses on the relation between companies and their 
shareholders. The rating is assigned based on an in-depth analysis of the company’s 
shareholder and legal structure and of the interactions and power balance between 
different players: management, shareholders and their representatives, directors. Analysis 
targets the business model and governance. Among adverse sustainability indicators, lack 
of diversity at board level and excessive CEO pay-ratio tackle adverse impacts addressed 
in that section. 

Clients (C): The C rating focuses on the company’s clients as stakeholders, analyzing 
theoffer made to clients as well as customer relationship. 

Environment (E): The E rating assesses how the company stands with regards to natural 
capital. It accounts for management of environmental issues as well as positive or negative 
externalities of the company’s business model.  

The operations environmental footprint subsection adresses adverse impacts targeted by 
adverse sustainability impact indicators including greenhouse gas emission indicators, 
energy consumption, air pollution indicators, water, waste and material emissions, as well 
as biodiversity indicators. Sustainability impact indicators including carbon reduction 
initiatives and fossil fuel activities tackles adverse impacts that are addressed by the 
Transition Risk subsection of that E section. 

SPICE Exclusion policy: Finally, Sycomore AM’s exclusion policy targets adverse 
sustainability impact indicators including controversial weapons, exposure to fossil fuel 
sector, chemical pesticide production, and more broadly was drafted to target companies 
in breach of the UN Global Compact principles and Organisation for Economic Cooperation 
and Development (OECD) Guidelines for Multinational Enterprises. 

Once the analysis – SPICE analysis including review of controversies, exclusion policy 
compliance, PAI policy compliance – is performed, it impacts investment decisions in the 
following ways: 

- It provides a safeguard against significant harm to any sustainable investment objective, 
by excluding companies not meeting minimum safeguard requirements; 

- It also impacts the financial investment case in two ways: 1. assumptions related to the 
company’s prospects (growth and profitability forecasts, liabilities, M&A, etc.) can be fed 
by certain SPICE outputs as relevant, and 2. some core assumptions of valuation models 
are systematically linked to SPICE outputs. 

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

The investment universe of the financial product is periodically screened with a view to identify 
issuers that are potentially in violation or at risk of violation of the UN Global Compact 
Principles, OECD Guidelines for Multinational Enterprises and UN Guiding Principles on Business 
& Human Rights, including the principles and rights set out in the eight fundamental conventions 
identified in the Declaration of the International Labour Organisation on Fundamental Principles 
and Rights at Work and the International Bill of Human Rights.  
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This assessment is conducted within the BNPP AM Sustainability Centre on the basis of internal 
analysis and information provided by external experts, and in consultation with BNP Paribas 
Group CSR Team. If an issuer is found to be in serious and repeated violations of any of the 
principles, it will be placed on an 'exclusion list' and will not be available for investment. Existing 
investments should be divested from the portfolio according to an internal procedure. If an 
issuer is at risk of violating any of the principles, it is placed on a 'watch list' monitored, as 
appropriate. 

The development of Sycomore AM’s analysis framework “SPICE” as well as the exclusion policy 
have been inspired by the OECD’s Guiding Principles for multinational companies, the United 
Nations’ Global Compact, the International Labour Organization’s international standards and 
the UN Guiding Principles on Business and Human Rights. To assess the fundamental value of a 
company, analysts systematically examine how a firm interacts with its stakeholders. This 
fundamental analysis is designed to understand strategic challenges, business models, 
management quality and degree of involvement, and the risks and opportunities faced by the 
company. Sycomore AM has also defined its Human Rights Policy in compliance with the UN 
Guiding Principles on Business and Human Rights. 

Despite the above-described due diligence set to detect potential breaches of the OECD 
Guidelines for Multinational Enterprises and the UN Guiding Principles on Business and Human 
Rights, actual compliance of the analyzed issuers can never be guaranteed. 

  

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

Yes, the product considers some principal adverse impacts on sustainability factors. In order for the 
investment manager to determine which PAI is considered and addressed or mitigated, ESG methodology 
and disclosures of the reference benchmark and/or the index provider are used.  

The overall policy framework in order to analyse how principle adverse impacts are considered for the 
financial product mainly relies on the following:  

1- Principal adverse impacts, as well as all other adverse impacts, are considered for any investment of 
the portfolio through SPICE analysis and outputs, complemented by Sycomore AM’s exclusion policy and 
BNP Paribas Asset Management RBC policy that establish a common framework across investments and 
economic activities that help identify industries and behaviours presenting a high risk of adverse impacts 
in violation of international norm. 

2- In addition, to qualify as a sustainable investment, any investment must comply with the Sycomore AM 
PAI policy specifically addressing principal adverse impacts. 

3- Stewardship teams regularly identifies adverse impacts through research, collaboration with other long-
term investors, and dialogue with NGOs and other experts. 

The EU Taxonomy sets out a 'do not significant harm' principle by which Taxonomy-
aligned investments should not significantly harm EU Taxonomy objectives and is 
accompanied by specific Union criteria. 
 
The “do no significant harm” principle applies only to those investments underlying 
the financial product that take into account the EU criteria for environmentally 
sustainable economic activities. The investments underlying the remaining portion 
of this financial product do not take into account the EU criteria for 
environmentally sustainable economic activities. 
 
Any other sustainable investments must also not significantly harm any 
environmental or social objectives. 
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In addition, information on how the principal adverse impacts on sustainability factors have been 
considered over the year will be available in the annual report of the financial product 

More detailed information on the manner in which principal adverse impacts on sustainability factors are 
considered can be found in the BNP PARIBAS ASSET MANAGEMENT SFDR disclosure statement: 
https://docfinder.bnpparibas-am.com/api/files/874ADAE2-3EE7-4AD4-B0ED-84FC06E090BF  

 

What were the top investments of this financial product?  

 

Source of data: BNP Paribas Asset Management, as at 30.12.2022 
The largest investments are based on official accounting data and are based on the transaction date. 
*Any percentage differences with the financial statement portfolios result from a rounding difference. 
** Any difference with the portfolio statements above are coming from the use of different data’s sources. 

 

 

What was the proportion of sustainability-related investments?  

WWhat was the asset allocation ? 

93% of the assets (excluding cash and non-rated derivatives) are aligned with the E/S characteristics 
promoted by the financial product. A low portion of the product might contain assets which do not promote 
environmental or social characteristics. Examples of such instruments are cash, cash equivalent or 
derivatives held for liquidity purposes. 

The proportion of sustainable investments of the financial product is 70.0%, of which 25% with an 
environmental objective in economic activities that do not qualify as environmentally sustainable under 
the EU Taxonomy and 45% with a social objective. 

Largest investments Sector % Assets*    Country** 

ASML HOLDING NV Information Technology 5.38% Netherlands 
LAIR LIQUIDE SA POUR LETUDE ET LEXPLO DES 
PROCEDES GEORGES CL 

Materials 3.91% France 

HERMES INTERNATIONAL Consumer Discretionary 3.58% France 
BNP PARIBAS SA Financials 3.55% France 
AXA SA Financials 3.45% France 
SCHNEIDER ELECTRIC Industrials 2.98% France 
IBERDROLA SA Utilities 2.78% Spain 
SANOFI SA Health Care 2.70% France 
MUENCHENER RUECKVERSICHERUNGS 
GESELLSCHAFT IN MUENCHEN AG N 

Financials 2.69% Germany 

LOREAL SA Consumer Staples 2.68% France 
CAPGEMINI Information Technology 2.17% France 
COMPAGNIE DE SAINT GOBAIN SA Industrials 2.14% France 
MERCK Health Care 2.08% Germany 
INTESA SANPAOLO Financials 2,03% Italy 
DEUTSCHE TELEKOM N AG N Communication Services 1,98% Germany 

The list includes  the 
investments 
constituting the 
greatest proportion 
of investments of the 
financial product 
during the reference 
period which is: 
30.12.2022 

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

 

 

 

 

 

 

 

 

 

 
Source of data: BNP Paribas Asset Management, as at 30.12.2022 
The largest investments are based on official accounting data and are based on the transaction date. 
 

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

The financial product did not commit to having a minimum proportion of sustainable investments with an 
environmental objective in economic activities that are considered environmentally sustainable within the  
meaning of the EU Taxonomy, and it did not do so.  
 
 

Sectors % Asset 

Financials 15.57% 
Information Technology 13.89% 

Industrials 12.42% 
Health Care 11.61% 

Utilities 10.00% 

Consumer Discretionary 9.15% 
Materials 8.44% 
Consumer Staples 8.41% 

Cash 7.45% 
Communication Services 1.98% 
Energy 1.08% 

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

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

The category #1 Aligned with E/S characteristics covers: 
 

- The sub-category #1A Sustainable covers environmentally and socially sustainable investments.  
 

- The sub-category #1B Other E/S characteristics covers investments aligned with the environmental or 
social characteristics that do not qualify as sustainable investments. 

Investments

#1 Aligned with E/S 
characteristics:

93.0%

#1A Sustainable
70.0%

Other environmental
25.0%

Social
45.0%

#1B Other E/S 
characteristics

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

 Yes 

                    In fossil gas In nuclear energy  
No 

 

At the date of closure of the accounting year and preparation of the annual report, the data are not 
available and the management company does not have the information relating to the previous year. 

 

 

 

 

 

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

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

   

 

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

** Real taxonomy aligned.  

*** Real taxonomy aligned. At the date of this periodic information document, the management company 
does not have all the necessary data to determine the alignment of investments with the taxonomy 
excluding sovereign bonds. The percentage of alignment of investments with the taxonomy including 
sovereign bonds being by construction a real minimum proportion, this same figure is used accordingly. 

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. 

-  

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

0,0%

0% 50% 100%

OpEx

CapEx

Turnover

***

2. Taxonomy-alignment of investments 
excluding sovereign bonds*

Taxonomy aligned investments

Other investments

0,0%

0% 50% 100%

OpEx

CapEx

Turnover

**

1. Taxonomy-alignment of investments 
including sovereign bonds*

Taxonomy aligned investments

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

The share of investments in transitional and enabling activities within the meaning of the Regulations 
Taxonomy is 0% for transitional activities and 0% for enabling activities. 

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

Not applicable for the first periodic report. 

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

The share of sustainable investments with an environmental objective that are not aligned with the 
European Taxonomy Regulation is 25.0%. 

What was the share of socially sustainable investments? 

 Socially sustainable investments represent 45.0% of the financial product. 

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

 
Investments included under “#2 Other” relate to derivatives used for hedging purpose, to cash 
held as ancillary liquidity or to cash equivalent such as sovereign bonds.  

Bonds, other international debt securities and short-term negociable securities from public issuers 
are selected through Sycomore AM rating of the issuing state strictly above 2.5 on a scale of 5 (5 
being the highest rate), the State being thus considered as sufficiently sustainable and inclusive. 

Such instruments may be used for the purposes of capital preservation and do not follow any 
minimum environmental or social safeguards 

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

� The financial product shall comply with the BNP Paribas AM Responsible Business Conduct 
(RBC) Policy exclusion lists. More information on the RBC Policy can be found at: Sustainability 
documents - BNPP AM Corporate English (bnpparibas-am.com);  

� The financial product’s universe of reference shall be reduced by at least 20% based on the 
Sycomore AM SRI Policy for their controversial social or environmental impacts and the 
compliance of the BNP Paribas AM RBC Policy; 

� The financial product shall have at least 90% of its assets covered by an extra-financial 
analysis based on the investment manager SPICE proprietary methodology;  

� The financial product’s should not be invested in issuers with a SPICE score of less than 3/5 
and affected by a level 3/3 controversy; 

� The financial product shall invest at least 70% of its assets in “sustainable investments” , 
either with an environmental objective, or a social objective, as defined in Article 2 (17) of 
the SFDR regulation, using the following binding criteria: (1) “Sustainable investments” are 
selected using several binding criteria, notably the Net Environmental Contribution (with a 
min +10%) and the Societal Contribution of products and services (with a min +10%); (2) The 
financial product aims at outperforming its benchmark on the Net Environmental 
Contribution as well as on the Societal Contribution of products and services. 

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.  

 are sustainable 
investments with an 
environmental 
objective that  ddo not 
take into account the 
criteria for 
environmentally 
sustainable economic 
activities under 
Regulation (EU) 
2020/852. 
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Criteria to qualify an investment as “sustainable investment” are indicated in the above 
question “What are the objectives of the sustainable investments that the financial product 
partially intends to make and does the sustainable investments contribute to such objectives 

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

Not applicable.  

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

Not applicable 

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

Not applicable 

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

Not applicable 

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

Not applicable 

 

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

  

ENVIRONMENTAL AND/OR SOCIAL CHARACTERISTICS 

 
 

 

 
 

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

The financial product promotes environmental and social characteristics by assessing underlying 
investments against Environmental, Social, and Governance (ESG) criteria using the ESG internal 
proprietary methodology of the investment manager, and by investing in issuers that demonstrate 
good environmental, social and governance practices.  
 
The financial product, managed by Vontobel Asset Management AG (Vontobel) has a binding and 
significant ESG integration approach at each step of the investment process and improves its ESG 
profile compared to its benchmark (MSCI Emerging Markets).  
 
The investment manager applies a series of exclusion criteria with regard to issuers that are in 
violation of international norms and convention, or operate in sensitive sectors as defined by the BNP 
Paribas Asset Management Responsible Business Conduct (RBC) Policy but also through its own ESG 
integration approach in the investment process.  
 
The financial product invests in issuers that the investment management team considers well-
prepared to handle financially material environmental and social challenges, by employing several 

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

It made sustainable investment 
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 0.00 % 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 did not 
make any sustainable investments 

 

Legal Entity Identifier: 213800T8CNJAVNFO7304 Product name : Vontobel Global Equity Emerging 
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 down a 
list of socially 
sustainable economic 
activities.  Sustainable 
investments with an 
environmental 
objective might be 
aligned with the 
Taxonomy or not.  
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safeguards and evaluating all investments against sustainability criteria with hard thresholds 
required to be met for inclusion. 

 

More information on the general ESG investment framework of the investment manager or specific 
exclusions applied in its investment process can be found at the website ESG investing | Vontobel 
Asset Management 
 
No reference benchmark has been designated for the purpose of attaining the environmental or social 
characteristics promoted by the financial product. 
 
Furthermore, the financial product promotes better environmental and social outcomes through the  
exercise of voting rights according to the BNP Paribas Asset Management Stewardship policy, where  
applicable. The investment manager also applies its own and BNP Paribas Group’s sensitive countries 
frameworks, which include restrictive measures on certain countries and/or activities that are 
considered as being particularly exposed to money laundering and terrorism financing related risks. 

 

HHow did the sustainability indicators perform? 

The following sustainability indicators are used to measure the attainment of the environmental  
and social characteristics promoted by the financial product: 

 
� The percentage of the financial product’s portfolio were compliant with the BNP Paribas 

Asset Management Responsible Business Conduct (RBC) Policy exclusion lists. Those notably 
exclude companies involved in controversies due to poor practices related to human and 
labor rights, environment, and corruption, and/or those operating in sensitive sectors 
(tobacco, coal, controversial weapons, asbestos,…), as these are deemed to be in violation of 
international norms, or to cause unacceptable harm to society and/or the environment. More 
information on the RBC Policy (eg. criteria relating to sectoral exclusions) can be found at 
Sustainability documents - BNPP AM Corporate English (bnpparibas-am.com): 1100% 

 
� The percentage of the financial product’s portfolio compliant with the investment manager’s 

exclusion policy. This policy includes exclusion of companies that have breached key 
international norms and standards, in UN Sanctioned Countries, in controversial sectors, or 
involved in very severe controversies (aka Critical ESG Events). It notably excludes the fossil 
fuel industry via the exclusion of GCS sector 10 (Energy), the manufacture of any weapons 
amongst other business activities: 1100% 
 

� The percentage of companies in the financial product that fail the detailed ESG assessment 
performed by the investment manager (based on the Minimum Standards Framework (MSF), 
the investment manager’s proprietary ESG evaluation framework:: 98% (See below for further 
details) 
 

� The percentage of the financial product’s reduction of its ESG universe of reference (the MSCI 
Emerging Markets) due to the implementation of Vontobel’s exclusionary framework: 447.28% 
(See below for further details) 

 
� The percentage of  the financial product’s portfolio was by ESG analysis based on 

Vontobel’sinternal proprietary methodology : 1100% 
 

Details: 

- The implementation of the sustainability selection criteria of Vontobel’s exclusionary 
framework, as described above, led to the exclusion of 47.28% of potential investments but 
from two different lists: a) 15.28% via the top-down exclusions applied to the starting universe 
and b) 32% via the sustainability screening applied in a bottom-up approach to the smaller 
sub-set of companies that passed the fundamental, financial assessment. 
 

- Sector Exclusions: 208 issuers were excluded from the investment universe based on sector 
exclusions. This represented 13.7% of the starting universe. 
 

- Norms based exclusions: 24 issuers were excluded from the investment universe based on 
norms based exclusions. This represented 1.58% of the starting universe. 
 

Sustainability 
indicators measure 
how the 
environmental or 
social characteristics 
promoted by the 
financial product are 
attained.  
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- BBreach of Global Norms fails (UNGC): The financial product, subject to certain criteria, excludes 
companies that are evaluated to have breached international norms and standards as codified 
in various standards including the UN Global Compact (UNGC). The Investment Manager uses 
the evaluation of two ESG rating agencies for this assessment and may, upon detailed review, 
disagree with a fail evaluation by the rating agency (subject to review by ESG audit committee 
of the Investment Manager and internal risk Management). Additionally, the exclusion is 
subject to engagement criteria that allows companies in scope to remediate the breach.  
 
During the reporting period two companies (see further details below) were downgraded to a 
UNGC fail assessment by one of the two ESG rating agencies (MSCI and Sustainalytics). These 
downgrades prompted detailed research and engagement with the companies and other 
relevant stakeholders including NGOs & think tanks, specialists from academia, other ESG 
research house, key customers of the companies and brokers who know the company’s 
operations best. The Investment Manager’s goal in the research was to examine the specific 
guidance of the UNGC criteria that was alleged to have been breached as against evidence 
supporting or rebutting that breach. Following this detailed research, in each case, the 
Investment Manager concluded that it did not concur with the ESG rating agency that had 
downgraded the company that the requirements to conclude a breach had been met (agreeing 
instead with the alternative ESG rating house).  One case is subject to on-going engagement 
plan and the other to on-going monitoring.  These cases are discussed in more detail in section 
below relating to principle adverse indicators.  This means that 4.3% of companies held at 
31.12.22 are found to have been involved in “Critical ESG Events”. 
 

- Minimum ESG rating: Over the reporting period, all new investee companies in the financial 
product attained at least the minimum required score (2.4 / 5) to be eligible for investment. 
During the period, the MSF score of one investee company (Alrosa PJSC, a Russian mining 
company) was downgraded to 2.0, below the minimum score threshold. The shares in this 
company are blocked from trading and so the Investment Manager was not able to sell its 
position in this company. All other companies in the Financial Product maintained a score of 
2.4 or greater. This means that at 31.12.2022 98% of companies in the fund meet the MSF 
criteria but by fund holding weight 100% of securities meet the MSF criteria as Alrosa has a 
0.0% weight in the fund. 
 

- ESG analysis coverage: All of the securities in the Financial Product had the sustainability 
selection criteria applied to it during the reporting period or on 99% of Net Asset Value, the 
remainder is in cash which is neutral from an ESG perspective. 
 

- Fail and F-Score: The ESG assessment process failed 9 companies on ESG grounds over the 
reporting period, representing 32% of the potentially eligible companies in the Investible 
Emerging Markets Universe that reached the stage of sustainability assessment.  There were 
no investments in companies with an F-Score or Fail score over the reporting period. 
 

- UN sanctioned countries: no companies in the fund are in UN sanctioned countries. 
 

� …and compared to previous periods ? 

Not applicable for the first periodic report 

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

The financial product did not have a minimum proportion of 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?  

The financial product did not intend to make any sustainable investment. 

 



     

4 

 

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.  

 

 

 

 

 

 

 

 

 

 

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

The product considers some principal adverse impacts on sustainability factors. 
 
The investment manager applies the Vontobel’s exclusion and the BNP Paribas RBC policies 
establishing a common framework across investments and economic activities that help identify 
industries and behaviours presenting a high risk of adverse impacts in violation of international 
norms. As part of the RBC Policy, sector policies provide a tailored approach to identify and prioritize 
principal adverse impacts based on the nature of the economic activity, and in many cases, the 
geography in which these economic activities take place. Vontobel’s policy applicable to the financial 
product notably includes the exclusion of the fossil fuel industry ia the exclusion of GCS sector 10 
(Energy), the manufacture of any weapons amongst other.  
 
Therefore, the ESG Integration framework includes a series of commitments, which are material to 
consideration of principal adverse sustainability impacts, and guides the internal ESG integration 
process. Furthermore, the Stewardship teams regularly identifies adverse impacts through ongoing 
research, collaboration with other long-term investors, and dialogue with NGOs and other experts.  
 
Actions to address or mitigate principal adverse sustainability impacts depend on the severity and 
materiality of these impacts. These actions are guided by the financial product’s ESG integration 
criteria and exclusion policies, as well as the investment manager’s engagement, strategy, as well as 
the BNP Paribas Engagement and Voting policies. Those include the following provisions: 
 

� Exclusion of issuers that are concurred upon to be in violation of international norms and 
conventions and issuers that are involved in activities presenting an unacceptable risk to society 
and/or the environment (subject to engagement where this has likelihood of achieving change) 

� Exclusion of issuers active in the fossil fuel sector;  
� Exclusion of issuers with exposure to weapons – conventional as well as controversial-including 

significant ownership thereof;  
� In case of equity holdings, voting at Annual General Meetings of companies the portfolio is 

invested in to promote good governance and advance environmental and social issues;  
� Ensuring all securities included in the portfolio have supportive ESG research.  
 

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. 

Principal adverse 
impacts are the most 
significant negative 
impacts of investment 
decisions on 
sustainability factors 
relating to 
environmental, social 
and employee 
matters, respect for 
human rights, anti�
corruption and anti�
bribery matters. 
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Based on the above approach, and depending on the composition of the financial product’s portfolio 
(i.e. the type of issuer), the financial product considers and addresses or mitigates the following 
principal adverse sustainability impacts:  
 
Corporate mandatory indicators: 
 4. Exposure to companies active in the fossil fuel sector  
10. Violations of UN Global Compact principles and Organisation for Economic Cooperation and 
Development (OECD) Guidelines for Multinational Enterprises 
14. Exposure to controversial weapons (anti-personnel mines, cluster munitions, chemical weapons 
and biological weapons) 
 
Sovereign mandatory indicators  
16. Investee countries subject to social violations 

The Investment Manager considers that Global norms are enshrined in a number of interrelated and 
complementary documents of which the paramount four are the: i) UN Global Compact (UNGC), ii) OECD 
Guidelines for Multinational Enterprises (OECD MNE Guidelines), iii) United Nations Guiding Principles 
on Business and Human Rights (UNGPs), and iv) ILO’s fundamental principles. It is common for ESG 
Raters to flag breaches of international norms in terms of breaches of the principles of the UNGC but 
these are closely related to those of the OECD guidelines and the UNGPs.   They share a common 
objective to achieve a more responsible and accountable business community and all cover the subject 
of the protection of human rights.  

Further to the description above of the Fund’s process in relation to breaches of international norms, 
the following two cases are alleged breaches and the Investment Manager’s response: 

- In the case of a large company in the Internet, Communication Technology sector, it was alleged 
by Sustainalytics to have breached UNGC principle 2 requiring companies to ensure that they do 
not facilitate human rights abuses. The ESG rater downgraded the company on the grounds of 
widened scope of censorship topics imposed by the Chinese government and enabled through the 
company’s social media platforms that in effect reach almost the entire Chinese population. The 
Investment Manager examined various international laws and norms to understand a company’s 
obligations in such situations.  The OECD guidelines are most instructive and advise that in 
countries where domestic laws and regulations conflict with internally recognized human rights, 
enterprises should seek ways to honour them to the fullest extent without violating domestic laws.  
The Investment Manager concluded that the company is not in breach of UNGC provided it goes 
no further than the minimum it must do under Chinese law with regard to censorship and data 
sharing. It also found that there was room for improvement in terms of its human rights policies 
and notably on its transparency with users in these regards.  The Investment Manager established 
an engagement strategy with the company and joined the collaborative engagement efforts 
conducted under the Investors Alliance for Human Rights. Its initial engagements with the 
company gave it optimism that the company was open to hearing best practice and willing to 
make improvements and therefore engagement holds meaningful prospect of eliciting positive 
change. The engagement is on-going. 

- In the case of company 2, an electronic component manufacturing company in China, it was 
alleged by MSCI that the company had breached UNGC Principle 4 (Businesses should uphold the 
elimination of all forms of forced and compulsory labour) by reason of its direct role in allegedly 
employing Uyghur ethnic minorities that may have been transferred from the state-sponsored 
‘Vocational Education and Training Centres’ (VETCs). There are a number of reports on the Uighur 
forced labour issue – most notably the UN OHCHR report of August 2022.  These reports raise 
serious concerns about the general treatment of Uighurs by the Chinese state and the risks of 
Uyghur forced labour within companies. The Investment Manager conducted detailed research 
involving many stakeholders and multiple company engagements, with a focus on the company’s 
recruitment practices.  In their research, the Investment Manager found no further evidence (nor 
allegation) of any of the eleven ILO indicators of forced labour in relation to the company factories 
or recruitment and nor any allegation of labour via VETCs (which are considered a high warning 
flag of forced labour). The Investment Manager's conclusion is similar to Sustainalytics in this 
regard – that there is insufficient evidence against the company. Following conversations with 
MSCI on the case, the Investment Manager is informed that they are reviewing their controversy 
assessment of the company. 
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The Investment Manager’s concern is both not to have forced labour in their investments but also 
that any UNGC downgrades are grounded in reasonable evidence and based on proper due 
diligence. They cannot eliminate the risk of forced labour via the state’s labour transfer scheme 
but nor do they find evidence indicating its presence. The Investment Manager’s recommendation 
is that the company is on a watchlist for on-going monitoring. 

The Investment Manager’s procedure for such cases is that the ESG analysts conduct detailed research, 
there is an escalation process whereby the case is evaluated by an internal ESG Audit committee and 
then the Investment Manager’s Risks Management committee and, if needed, the ESG Investment 
Forum of Vontobel.  This ensures that views impartial to the investment case are the arbiter of the 
evaluation and have the final say. 

 
 

What were the top investments of this financial product? 
 

Largest Investments  Sectors % Assets* Country** 
TAIWAN SEMICONDUCTOR 
MANUFACTURING CO LTD ADR Information Technology 6.70% Taiwan 

HDFC BANK LTD ADR Financials 5.53% India 

ALIBABA GROUP HOLDING LTD Consumer Discretionary 4.86% China 

TENCENT HOLDINGS LTD Communication Services 4.44% China 

DBS GROUP HOLDINGS LTD Financials 3.76% Singapore 

BB SEGURIDADE SA Financials 3.74% Brazil 

HAIER SMART HOME CLASS H 
LTD HH Consumer Discretionary 3.22% China 

ACCTON TECHNOLOGY CORP Information Technology 3.10% Taiwan 

BANK MANDIRI (PERSERO) Financials 3.03% Indonesia 

PINDUODUO ADR 
REPRESENTING INC ADR Consumer Discretionary 2.99% China 

OSTAL SAVINGS BANK OF CHINA 
CO H Financials 2.94% China 

MEDIATEK INC Information Technology 2.69% Taiwan 

SHENZHEN YUTO PACKAGING 
TECHNOLOGY CO LTD A Materials 2.63% China 

SAMSUNG ELECTRONICS LTD Information Technology 2.61% Republic of 
Korea 

NARI TECHNOLOGY LTD A A Industrials 2.55% China 
 
Source of data: BNP Paribas Asset Management, as at 30.12.2022 
The largest investments are based on official accounting data and are based on the transaction date. 
*Any percentage differences with the financial statement portfolios result from a rounding difference. 
** Any difference with the portfolio statements above are coming from the use of different data’s sources.  

 
 

 
 
 
 
 
 
 
 
 
 
 
 

 

The list includes the 
investments 
constituting the 
greatest proportion 
of investments of the 
financial product 
during the reference 
period which is: 
30.12.2022 
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What was the proportion of sustainability-related investments?  

WWhat was the asset allocation ? 

 
The financial product’s investments were 98.81% in listed company securities and 1.19% in cash. Of the 
listed equities all were aligned with the E/S characteristics being promoted (save for Alrosa which held 
0.0% weight in the fund) but did not qualify as sustainable investments. The remaining investments 
were neither aligned with the environmental or social characteristics, nor qualified as sustainable 
investments. 

 

 
 

In which economic sectors were the investments made ?   

Sectors % Assets 
Financials 27.88% 

Information Technology 24.08% 

Consumer Discretionary 16.61% 

Communication Services 9.85% 

Industrials 6.68% 

Real Estate 4.82% 

Materials 4.41% 

Consumer Staples 3.38% 

Cash 1.16% 

Health Care 1.14% 
 

Source of data: BNP Paribas Asset Management, as at 30.12.2022 
The largest investments are based on official accounting data and are based on the transaction date. 
 
 

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

The financial product did not commit to having a minimum proportion of sustainable investments with an 
environmental objective in economic activities that are considered environmentally sustainable within 
the meaning of the EU Taxonomy, and it did not do so. 
 
For information purposes only: 3.41% of investments were estimated to be taxonomy-aligned based on 
MSCI ESG’s data point EST_EU_TAXONOMY_MAX_REV as of December 31, 2022.  

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

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

 

Investments

#1 Aligned with E/S characteristics: 
98.8%

#2 Other

Asset allocation 
describes the share 
of investments in 
specific assets.   
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DDid the financial product invest in fossil gas and/or nuclear energy related 
activities complying with the EU Taxonomy  1?  

 Yes: 

      In fossil gas In nuclear energy  
 

   No:  

 

At the date of closure of the accounting year and preparation of the annual report, the data are not 
available and the management company does not have the information relating to the previous year. 

 

 

 

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

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

  

 

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

** Real taxonomy aligned 

*** Real taxonomy aligned. At the date of this periodic information document, the management company 
does not have all the necessary data to determine the alignment of investments with the taxonomy 
excluding sovereign bonds. The percentage of alignment of investments with the taxonomy including 
sovereign bonds being by construction a real minimum proportion, this same figure is used accordingly. 

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

Taxonomy-aligned 
activities are 
expressed as a share 
of: 
- turnover reflecting 

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

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

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

0,0%

0% 50% 100%

OpEx

CapEx

Turnover

***

2. Taxonomy-alignment of investments 
excluding sovereign bonds*

Taxonomy aligned investments

Other investments

0,0%

0% 50% 100%

OpEx

CapEx

Turnover

**

1. Taxonomy-alignment of investments 
including sovereign bonds*

Taxonomy aligned investments

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

The share of investments in transitional and enabling activities within the meaning of the Regulations 
Taxonomy is 0% for transitional activities and 0% for enabling activities.  

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

 Not applicable for the first periodic report.  

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

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 remaining proportion of the investments is used for liquidity, efficient portfolio management 
and/or hedging purposes. These investments, if any, are made in compliance with the investment 
manager’s and Management Company internal processes, including the risk management policy 
and the RBC policy as minimum environmental or social safeguards. The risk management policy 
comprises procedures as are necessary to enable the management company to assess for each 
financial product it manages the exposure of that product to market, liquidity, sustainability and 
counterparty risks. These instruments are not expected to detrimentally affect the delivery of the 
environmental and social characteristics. 

 

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

The financial product shall comply with the BNP Paribas Asset Management RBC Policy by 
excluding companies involved in controversies due to poor practices related to human and labor 
rights, environment, and corruption, as well as companies operating in sensitive sectors (tobacco, 
coal, controversial weapons, asbestos,…), as these companies are deemed to be in violation of 
international norms, or to cause unacceptable harm to society and/or the environment. The 
investment strategy guides investment decisions based on factors such as investment objectives 
and risk tolerance. More information on the RBC Policy, and in particular criteria relating to 
sectoral exclusions, can be found on the website of the investment manager : Sustainability 
documents - BNPP AM Corporate English (bnpparibas-am.com). 

� The financial product shall comply with the investment manager’s exclusion policy which may 
overlap with that of the Management Company. This policy notably requires the exclusion of the 
fossil fuel industry via the exclusion of GCS sector 10 (Energy), the manufacture of any weapons;  

� The financial product should not invest in companies that fail the detailed ESG assessment 
performed by the investment manager (based on the ESG score evaluated using the Minimum 
Standards Framework, the investment manager’s proprietary ESG evaluation framework);  

� The financial product’s investment universe (MSCI Emerging Markets) shall be reduced by a 
minimum of 20% due to the implementation of Vontobel’s exclusion criteria and ESG rating 
methodology;  

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

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

Transitional activities 
are activities for 
which low-carbon 
alternatives are not 
yet available and 
among others have 
greenhouse gas 
emission levels 
corresponding to the 
best performance.  
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� The financial product shall have at least 90% of its assets covered by a ESG analysis based on the 
ESG internal proprietary methodology 

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

No reference benchmark has been designated for the purpose of attaining the environmental or 
social characteristics promoted by the financial product.   

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

Not applicable 

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

Not applicable 

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

Not applicable 

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

Not applicable 

 

 

 

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



ADDITIONAL INFORMATION FOR INVESTORS IN THE FEDERAL REPUBLIC OF GERMANY 
 
The following sub-funds registered for distribution the Federal Republic of Germany invest at least 50% of their assets in equity 
securities:  

AB US EQUITY GROWTH 

ALLIANZ EUROPE EQUITY GROWTH 

AMUNDI EUROPE EQUITY VALUE 

BLACKROCK EURO EQUITY 

HARRIS US EQUITY VALUE 

HSBC EURO EQUITY VALUE 

JANUS HENDERSON EUROPE EQUITY  

JP MORGAN GLOBAL EQUITY EMERGING 

ROBECO GLOBAL EQUITY EMERGING 

SYCOMORE EURO EQUITY GROWTH 

VONTOBEL GLOBAL EQUITY EMERGING 

 
Facilities in the Federal Republic of Germany according to section 306a (1) of the Investment Code 
 
Subscriptions, repurchase and redemption orders can be addressed to BNP Paribas BNP Paribas, Luxembourg Branch, 60, Avenue 
JF Kennedy L-1855 Luxembourg.  
 
Payments relating to the units of the UCITS will be made by BNP Paribas BNP Paribas, Luxembourg Branch, 60, Avenue JF Kennedy 
L-1855 Luxembourg.  
 
Information on how orders can be made and how repurchase and redemption proceeds are paid can be obtained from BNP PARIBAS 
ASSET MANAGEMENT France Zweigniederlassung Deutschland, Europa-Allee 12, 60327 Frankfurt am Main. 
 
Information and access to procedures and arrangements referred to in Article 15 of Directive 2009/65/EC relating to investors’ exercise 
of their rights can be obtained from BNP PARIBAS ASSET MANAGEMENT France Zweigniederlassung Deutschland, 
Senckenberganlage 19, 60325 Frankfurt am Main.  
Information and documents required pursuant to Chapter IX of Directive 2009/65/EC available to investors can be obtained free of 
charge and in hard copy from BNP PARIBAS ASSET MANAGEMENT France Zweigniederlassung Deutschland, Senckenberganlage 
19, 60325 Frankfurt am Main.  
The prospectus, the key investor information documents, the articles of incorporation, the annual, semi-annual reports, the issue, sale, 
repurchase or redemption price of the shares is available free of charge, in hard copy form at BNP PARIBAS ASSET MANAGEMENT 
Luxembourg and on the website www.bnpparibas-am.com.  
 
No shares of EU UCITS will be issued as printed individual certificates. 
 

The issue, redemption and conversion prices of shares are published on www.bnpparibas-am.de and any other information to the 
shareholders will be published in Germany in the Federal Gazette (“www.bundesanzeiger.de”), on the website “www.wmdaten.de”, 
and on the website www.bnpparibas-am.com except for the publications concerning the payment of dividends, the exchange ratio and 
the convening notices to General Meeting which are available via the website.  
 
In addition, communications to investors in the Federal Republic of Germany will be made available by means of a durable medium 
(section 167 of the Investment Code) in the following cases:  
 

• suspension of the redemption of the shares,  
• termination of the management of the fund or its liquidation,  
• any amendments to the company rules which are inconstant with the previous investment principles, which affect material 

investor rights or which relate to remuneration and reimbursement of expenses that may be paid or made out of the asset 
pool,  

• merger of the fund with one or more other funds and  
• the change of the fund into a feeder fund or the modification of a master fund. 

http://www.bnpparibas-am.com/





