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Swiss Life Funds (LUX) (the “Company” or the “SICAV”) is an open-end investment company and was founded on April 8, 
1999 for an unlimited period on the initiative of Swiss Life Ltd., with its registered office in Zurich. 
The Company is registered in Luxembourg as an Undertaking for Collective Investment in Transferable Securities (UCITS, 
or OPCVM Organisme de Placement Collectif en Valeurs Mobilières). The Company is listed on the official list of collective 
investment undertakings, in accordance with the law of December 17, 2010 relating to undertakings for collective investment, 
as amended (the “Law of 2010”) and the law of August 10, 1915, as amended, relating to commercial companies. In 
particular, Part I of the Law of 2010 is applicable. 
The Company’s Articles were published for the first time on May 14, 1999 in the Mémorial after being lodged with the 
Registrar of the District Court of, and in, Luxembourg, where they may be consulted and where copies may be obtained 
against payment of the Registrar's fee. The Articles were amended for the last time on July 6, 2015 by a deed of Maître 
Hellinckx published in the Mémorial on July 27, 2015. 
The Company is entered in the Luxembourg Register of Companies under number B 69.186. 
The Company is organised in the form of an umbrella fund. The Articles provide that the Company may offer separate 
Classes of Shares each representing interests in a Sub-Fund comprised of a distinct portfolio of investments. Additional Sub-
Funds may, with the prior approval of the Regulatory Authority, be created by the Directors. 
As at August 31, 2023, 28 Sub-Funds are available to investors: 

• Swiss Life Funds (LUX) Bond Emerging Markets Corporates
• Swiss Life Funds (LUX) Bond Emerging Markets Short Term
• Swiss Life Funds (LUX) Bond ESG Emerging Markets Sovereigns
• Swiss Life Funds (LUX) Bond Euro Corporates
• Swiss Life Funds (LUX) Bond ESG Euro High Yield
• Swiss Life Funds (LUX) Bond ESG Global Corporates
• Swiss Life Funds (LUX) Bond ESG Global Corporates Short Term
• Swiss Life Funds (LUX) Bond Global High Yield
• Swiss Life Funds (LUX) Bond Inflation Protection
• Swiss Life Funds (LUX) Bond High Yield Opportunity 2026
• Swiss Life Funds (LUX) Equity ESG Euro Zone
• Swiss Life Funds (LUX) Equity ESG Global
• Swiss Life Funds (LUX) Equity Climate Impact
• Swiss Life Funds (LUX) Equity Environment & Biodiversity Impact
• Swiss Life Funds (LUX) Equity Green Buildings & Infrastructure Impact
• Swiss Life Funds (LUX) Equity ESG Global High Dividend
• Swiss Life Funds (LUX) Equity ESG Global Minimum Volatility
• Swiss Life Funds (LUX) Equity ESG Global Protect
• Swiss Life Funds (LUX) Equity ESG USA
• Swiss Life Funds (LUX) Equity Europe High Dividend
• Swiss Life Funds (LUX) Income Equity ESG Euro Zone
• Swiss Life Funds (LUX) Multi Asset Balanced
• Swiss Life Funds (LUX) Multi Asset ESG Balanced
• Swiss Life Funds (LUX) Multi Asset ESG Growth
• Swiss Life Funds (LUX) Multi Asset ESG Moderate
• Swiss Life Funds (LUX) Multi Asset Growth
• Swiss Life Funds (LUX) Multi Asset Moderate
• Swiss Life Funds (LUX) Portfolio Global Growth (CHF).
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In all Classes, Shares can be either: 
• distribution shares, which basically entitle investors to an annual dividend and which reduce their Net Asset Value 

by an amount corresponding to the distribution made (“Distribution Shares”), 
• capitalisation shares, which do not entitle investors to a dividend and whose Net Asset Value is not changed on the 

dividend payment date, the percentage of the total Net Asset Value attributable to the capitalisation shares being 
increased accordingly (“Capitalisation Shares”). 

The Directors may decide on the issuance of further Classes of Shares. The issue of further Classes of Shares must be 
notified to the Regulatory Authority. 
Each Class may have a specific sales and redemption charge structure, a specific management or advisory fee structure, 
different distribution, shareholders servicing or other fees or different types of targeted investors. 
Class R Shares (“R-Shares”) are open to any investor. 
Class I Shares (“I-Shares”) are restricted to institutional investor within the meaning of Article 174 of the Law of 2010. 
Class Q Shares (“Q-Shares”) are restricted to institutional investor within the meaning of Article 174 of the Law of 2010. 
Class S Shares (“S-Shares”) are restricted to Sub-Funds of the Company. 
Class AM Shares (“AM-Shares”) are restricted to institutional investors within the meaning of Article 174 of the Law of 2010 
that have concluded an asset management agreement or other financial services contract in return for payment with Swiss 
Life Asset Management AG or other entity belonging to Swiss Life group. 
Class M Shares (“M-Shares”) are restricted to Swiss Life Asset Management AG, Swiss Life Germany or other entity 
belonging to Swiss Life group acting on behalf of their unit-linked product clients.  
Class SL Shares (“SL-Shares”) are restricted to Swiss Life France, Swiss Life Germany and Swiss Life Switzerland or any 
other entity belonging to Swiss Life Group acting on behalf of their proprietary insurance portfolio. 
Class F Shares (“F-Shares”) are opened to any investor but only offered through certain financial intermediaries, distribution 
partners or alike who are investing on the behalf of their customers and are charging the latter advisory, or alike, fees. 
Class SF Shares (“SF-Shares”) are restricted to Swiss Life France acting on behalf of their unit-linked product clients. 
Class G Shares (“G-Shares”) are restricted to investors that invest directly or indirectly in a fund savings plan of Swiss Life 
Switzerland, according to pillar 3a and 3b of the Swiss private pension system or to Swiss Life France, Swiss Life Germany and 
Swiss Life Switzerland or any other entity belonging to Swiss Life Group acting on behalf of their proprietary insurance portfolio.



Information to the Shareholders

5

Swiss Life Funds (LUX)
AUGUST 31, 2023

All general meetings of the Shareholders are held at the registered office of the Company in Luxembourg or at any other 
place as may be specified in the notice of the meeting. Notice of any general meeting of Shareholders shall be mailed to 
each registered Shareholder at their addresses listed in the share register at least eight days prior to the meeting and shall 
be published to the extent required by Luxembourg law in the Mémorial and in any Luxembourg and other newspaper(s) 
that the Directors may determine. 
The annual general meeting of shareholders will take place on the second Thursday of the month of December at 11.00 
a.m. at the registered office of the Company or at any other place in the Grand Duchy of Luxembourg as may be specified 
in the notice of the meeting, and, if such day is not a Business Day, on the immediately following Business Day. 
The notice will be published in accordance with Luxembourg law and shall specify the venue and time of the meeting and 
the business to be transacted at the meeting. 
The financial year of the Company is twelve months, ending on August 31 in each year. The annual report containing the 
audited financial statements of the Company as well as the unaudited semi-annual report of the Company and the Sub-
Funds for each financial year will be available to Shareholders within four months and two months respectively, of the end 
of the relevant year to which they relate. 
A proxy may attend on behalf of any Shareholder. The requirements for quorum and majorities at all general meetings are 
set out in the Articles. 
Each Share gives the holder one vote in relation to any matters relating to the Company which are submitted to Shareholders 
for a vote by poll. All Shares of each Class have equal voting rights. 
The list of changes in the portfolio is available at the registered office of the Company and foreign representatives. 
The Total Expense Ratio (TER) for the year ended August 31, 2023 are detailed below. 
The TER was calculated in accordance Asset Management Association Switzerland (AMAS) “Guidelines on the calculation 
and disclosure of the TER” and expresses the sum of all costs and commissions charged on an ongoing basis to the net 
assets (operating expenses) taken retrospectively as a percentage of the net assets. 
lf a Sub-Fund invests at least 10% of its net assets as a fund of fund in target funds, a composite TER of the fund of funds 
is to be calculated as follows. The prorated TER of the individual target funds including a performance related remuneration, 
weighted according to the share they represent in the overall assets of the fund of funds as of the closing date and the TER 
of the fund of funds minus the retroceded commissions received from the target funds during the reporting year.  

Sub-Funds Class of shares Currency TER Performance 
 fees

Swiss Life Funds (LUX) Bond Emerging Markets Corporates AM-Shares - CHF hedged Capitalisation CHF 0.24% -
AM-Shares - EUR hedged Capitalisation EUR 0.24% -

F-Shares - Capitalisation USD 0.98% -
I-Shares - Capitalisation USD 0.78% -

I-Shares - CHF hedged Capitalisation CHF 0.79% -
I-Shares - EUR hedged Capitalisation EUR 0.79% -

I-Shares - EUR hedged Distribution EUR 0.78% -
R-Shares - CHF hedged Capitalisation CHF 1.42% -
R-Shares - EUR hedged Capitalisation EUR 1.43% -

Swiss Life Funds (LUX) Bond Emerging Markets Short Term AM-Shares - CHF hedged Capitalisation CHF 0.25% -
F-Shares - Capitalisation USD 0.74% -
I-Shares - Capitalisation USD 0.55% -

I-Shares - CHF hedged Capitalisation CHF 0.55% -
I-Shares - EUR hedged Capitalisation EUR 0.55% -

Swiss Life Funds (LUX) Bond ESG Emerging Markets Sovereigns AM-Shares - Capitalisation USD 0.37% -
AM-Shares - CHF hedged Capitalisation CHF 0.37% -

G-Shares CHF hedged - Capitalisation CHF 0.19% -
I-Shares - Capitalisation USD 0.91% -

I-Shares - CHF hedged Capitalisation CHF 0.92% -
I-Shares - EUR hedged Capitalisation EUR 0.92% -



Sub-Funds Class of shares Currency TER Performance 
 fees

Swiss Life Funds (LUX) Bond Euro Corporates AM-Shares - Capitalisation       EUR 0.31% -
I-Shares - CHF hedged Capitalisation CHF 0.57% -

Q-Shares - Capitalisation EUR 0.55% -
R-Shares - Capitalisation EUR 1.09% -

R-Shares CHF hedged - Capitalisation CHF 1.11% -

Swiss Life Funds (LUX) Bond ESG Euro High Yield AM-Shares - Capitalisation EUR 0.26% -
AM-Shares CHF hedged - Capitalisation CHF 0.28% -

I-Shares - Capitalisation EUR 0.71% -
I-Shares - Distribution EUR 0.71% -

R-Shares - Capitalisation EUR 0.70% -
S-Shares - Capitalisation EUR 0.11% -

Swiss Life Funds (LUX) Bond ESG Global Corporates AM-Shares - Capitalisation EUR 0.25% -
G-Shares CHF hedged - Capitalisation CHF 0.15% -

I-Shares - Distribution EUR 0.49% -
I-Shares - Capitalisation EUR 0.49% -

I-Shares USD hedged - Capitalisation USD 0.50% -
R-Shares - Capitalisation EUR 1.03% -

R-Shares CHF hedged - Capitalisation CHF 1.03% -
S-Shares - Capitalisation EUR 0.10% -

Swiss Life Funds (LUX) Bond ESG Global Corporates Short Term AM-Shares - Capitalisation EUR 0.36% -
I-Shares CHF hedged - Capitalisation CHF 0.52% -

I-Shares - Capitalisation EUR 0.47% -
I-Shares - Distribution EUR 0.46% -

R-Shares - Distribution EUR 0.70% -

Swiss Life Funds (LUX) Bond Global High Yield AM-Shares - Capitalisation EUR 0.25% -
AM-Shares CHF hedged - Capitalisation CHF 0.25% -

F-Shares - Capitalisation EUR 0.89% -
I-Shares - Capitalisation EUR 0.71% -

I-Shares CHF hedged - Capitalisation CHF 0.70% -
R-Shares - Capitalisation EUR 1.34% -

R-Shares CHF hedged - Capitalisation CHF 1.34% -
S-Shares - Capitalisation EUR 0.10% -

Swiss Life Funds (LUX) Bond Inflation Protection I-Shares - Capitalisation EUR 0.90% -
R-Shares - Capitalisation EUR 1.41% -

Swiss Life Funds (LUX) Bond High Yield Opportunity 2026 F-Shares - Capitalisation EUR 0.85% -
I-Shares - Capitalisation EUR 0.60% -

I-Shares - Distribution EUR 0.60% -
I-Shares CHF hedged - Capitalisation CHF 0.63% -

R-Shares - Capitalisation EUR 1.15% -
R-Shares - Distribution EUR 1.15% -

Swiss Life Funds (LUX) Equity ESG Euro Zone AM-Shares - Capitalisation EUR 0.24% -
F-Shares - Capitalisation EUR 0.98% -
I-Shares - Capitalisation EUR 0.70% -

R-Shares - Capitalisation EUR 1.63% -
S-Shares - Capitalisation EUR 0.09% -
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Sub-Funds Class of shares Currency TER Performance 
 fees

Swiss Life Funds (LUX) Equity ESG Global AM-Shares EUR - Capitalisation EUR 0.25% -
F-Shares CHF - Capitalisation CHF 0.99% -
G-Shares CHF - Capitalisation CHF 0.15% -

I-Shares - Capitalisation USD 0.70% -
I-Shares EUR - Capitalisation EUR 0.70% -

S-Shares EUR - Capitalisation EUR 0.10% -

Swiss Life Funds (LUX) Equity Climate Impact AM-Shares - Capitalisation EUR 0.29% -
F-Shares - Capitalisation EUR 0.93% -

G-Shares CHF - Capitalisation CHF 0.18% -
I-Shares - Capitalisation EUR 0.74% -

R-Shares - Capitalisation EUR 1.68% -

Swiss Life Funds (LUX) Equity Environment & Biodiversity Impact AM-Shares - Capitalisation EUR 0.27% -
F-Shares - Capitalisation EUR 0.91% -

G-Shares CHF - Capitalisation CHF 0.17% -
I-Shares - Capitalisation EUR 0.72% -

R-Shares - Capitalisation EUR 1.66% -

Swiss Life Funds (LUX) Equity Green Buildings & Infrastructure Impact AM-Shares - Capitalisation EUR 0.28% -
F-Shares - Capitalisation EUR 0.92% -

G-Shares CHF - Capitalisation CHF 0.18% -
I-Shares - Capitalisation EUR 0.73% -

R-Shares - Capitalisation EUR 1.68% -

Swiss Life Funds (LUX) Equity ESG Global High Dividend AM-Shares - Capitalisation EUR 0.25% -
I-Shares - Capitalisation EUR 0.69% -

I-Shares - Distribution EUR 0.70% -
R-Shares - Capitalisation EUR 1.64% -

R-Shares CHF - Distribution CHF 1.64% -
S-Shares - Capitalisation EUR 0.10% -

Swiss Life Funds (LUX) Equity ESG Global Minimum Volatility AM-Shares EUR - Capitalisation EUR 0.25% -
I-Shares - Capitalisation USD 0.70% -

I-Shares EUR - Capitalisation EUR 0.70% -
I-Shares EUR - Distribution EUR 0.70% -

R-Shares EUR - Distribution EUR 1.64% -
S-Shares EUR - Capitalisation EUR 0.10% -

Swiss Life Funds (LUX) Equity ESG Global Protect  I-Shares - Capitalisation EUR 0.68% -
S-Shares - Capitalisation EUR 0.08% -

Swiss Life Funds (LUX) Equity ESG USA AM-Shares EUR - Capitalisation EUR 0.23% -
F-Shares - Capitalisation USD 0.97% -
I-Shares - Capitalisation USD 0.68% -

I-Shares EUR - Capitalisation EUR 0.68% -
R-Shares - Capitalisation USD 1.63% -

SL-Shares EUR - Distribution EUR 0.38% -
S-Shares - Capitalisation USD 0.08% -

Swiss Life Funds (LUX) Equity Europe High Dividend I-Shares - Distribution EUR 0.76% -
R-Shares - Distribution EUR 1.70% -

Information to the Shareholders (continued)
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Sub-Funds Class of shares Currency TER Performance 
 fees

Swiss Life Funds (LUX) Fixed Income Alpha Select (1) AM-Shares - Capitalisation EUR 0.55% -
AM-Shares CHF hedged - Capitalisation CHF 0.53% -

I-Shares - Capitalisation EUR 0.89% -
S-Shares - Capitalisation EUR 0.39% -

Swiss Life Funds (LUX) Income Equity ESG Euro Zone AM-Shares - Capitalisation EUR 0.26% -
S-Shares - Capitalisation EUR 0.11% -

Swiss Life Funds (LUX) Multi Asset Balanced M-Shares - Capitalisation EUR 0.81% -
R-Shares - Capitalisation EUR 1.92% -

SF-Shares - Capitalisation        EUR 2.87% -

Swiss Life Funds (LUX) Multi Asset ESG Balanced M-Shares - Capitalisation EUR 0.64% -
R-Shares - Capitalisation EUR 1.78% -

Swiss Life Funds (LUX) Multi Asset ESG Growth M-Shares - Capitalisation EUR 0.70% -
R-Shares - Capitalisation EUR 2.04% -

Swiss Life Funds (LUX) Multi Asset ESG Moderate M-Shares - Capitalisation EUR 0.60% -
R-Shares - Capitalisation EUR 1.54% -

Swiss Life Funds (LUX) Multi Asset Growth M-Shares - Capitalisation EUR 0.91% -
R-Shares - Capitalisation EUR 2.22% -

SF-Shares - Capitalisation EUR 3.17% -

Swiss Life Funds (LUX) Multi Asset Moderate F-Shares - Capitalisation EUR 1.05% -
I-Shares - Capitalisation EUR 0.83% -

M-Shares - Capitalisation EUR 0.73% -
R-Shares - Capitalisation EUR 1.65% -

SF-Shares - Capitalisation EUR 2.59% -

Swiss Life Funds (LUX) Portfolio Global Growth (CHF) F-Shares - Capitalisation CHF 1.37% -
R-Shares - Capitalisation CHF 2.07% -

AUGUST 31, 2023

(1) For more details, please refer the Note 1 of this report.
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Fixed Income Market Overview 
Fixed income markets experienced one of their worst performances in history in 2022. Both rates and spreads surged 
significantly, with spreads reaching a peak in October 2022. This spike was driven by lingering high inflation, which anticipated 
further monetary tightening, paired with fears of an imminent recession. These factors weighed heavily on bond investors' 
sentiments. However, the economic downturn many had feared did not fully materialize and inflation did decline noticeably for 
most of the year. This scenario led to a significant reduction in both spreads and rates in the early part of the year. Yet, the 
market's confidence was shaken by the collapse of several US banks and a prominent Swiss institution. Fortunately, swift 
interventions by the Federal Reserve and the Swiss National Bank prevented a more widespread contagion. As the year 
progressed, while credit risk premiums (spreads) trended downwards, rates began to climb. Rising commodity prices, coupled 
with consistent strong economic growth and tight labor markets, suggested that central banks might find it challenging to rein 
in inflation to target levels using their current policy approaches. 
 
Equity Market Overview 
The last 12 months showed a recovery of global equity markets. While major indices increased by two-digit percentage figures, 
this originated mainly from a handful of mega-cap tech stocks. We believe that this happened for three reasons. First, the AI 
boom of large language models led to great investor excitement towards chipmakers enabling this new technology like Nvidia. 
Well-established tech firms showed a great stock performance if they engaged in partnerships with AI firms, like for example 
Microsoft and OpenAI. But even without, tech firms are in the pole position when it comes to AI due to their tech knowledge 
base. Second, the failure of some regional banks in the US urged investors to flee to stocks being regarded as relatively safe. 
And third, some investors may have evaluated mega-cap tech stocks to be closer to their fair value after their prices had 
experienced dramatic losses in the previous year.  
 
Swiss Life Funds (LUX) Bond Emerging Markets Corporates  
Credit spread moved higher over the period and spiked up a couple of times: first due to the concerns over the continued and 
strict covid lock down in China and the problems in the Chinese property sector and then in the spring of 2023, due to the 
problems with the regional banks in the US and lack of confidence in Credit Suisse. The FED continued with hiking rate, as 
the inflationary pressure persists. The wider credit spread and higher rates was more than offset by the high carry, hence this 
translated into positive absolute performance over the year of 1.11% for the institutional share.  
It has been a year where China kept being in the headlines. First for its troubled property sector and continued covid strictions. 
These strictions were drop in a couple of weeks before Christmas, which turned into a strong rally for a couple of months and 
since the spring more sideways move as the outlook for the Chinese economic resurfaced.  
Despite the mainly negative headlines out of China, the Fund's positions in Asia contributed the most to the positive return, 
followed by Latam positions and less from CEEMEA. Credit spread have behaved really well despite dominating negative 
headlines toward the EM space, due to limited supply and still strong balance sheets of the companies.  
 
Swiss Life Funds (LUX) Bond Emerging Markets Short Term  
The fund achieved a positive absolute return of 3.29% for the institutional share over the year. The year was characterized by 
volatility in the US treasuries market due to uncertainties surrounding the conclusion of the Fed hiking cycle. The adverse 
effects of the revaluation of higher US treasuries yields were counterbalanced by the positive yield from short-term corporate 
bonds in emerging markets. Additionally, the shorter end of the Emerging Market credit segment benefited from a contraction 
in credit spreads, contributing positively to the fund's performance. 
China attracted significant attention throughout the year, as its economic reopening boosted risk sentiment in both Q4-22 and 
Q1-23. Nevertheless, the initially positive sentiment waned as growth momentum displayed signs of weakening, with ongoing 
domestic challenges in its property sector becoming evident in Q3-23. 
The crisis in US regional banking in March predominantly impacted EM High Yield credit. The pessimistic sentiment surrounding 
this event led to a risk-off environment. However, the spillover effects on EM credit remained relatively limited. 
Despite the challenging macroeconomic backdrop and uncertainties concerning monetary policy and the global growth outlook, 
Emerging Market credit demonstrated good resilience. Notably, the Investment Grade segment played a significant role in this 
resilience and contributed to the fund's positive absolute return. 
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Swiss Life Funds (LUX) Bond ESG Emerging Markets Sovereigns   
The fund had a positive absolute performance of 2.85% for the institutional share throughout the year. Sovereign credit exhibited 
significant volatility in returns. Negative returns were pronounced in September and October 2022 due to a dual impact of 
rising US treasury yields and a risk-off environment, fueled by both China's situation and Emerging credit grappling with issues 
of debt sustainability. 
This situation gradually ameliorated with the reopening of the Chinese economy, triggering a resurgence in risk assets such 
as EM Sovereign credit. This turnaround resulted in positive returns towards the close of Q4-22 and the start of Q1-23. The 
crisis in the US banking sector added more instability, particularly in High Yield Sovereign during February and March. 
Sovereigns facing stress and distress also attracted attention throughout the year, as certain nations engaged in debt 
restructuring negotiations and sought assistance through IMF programs, which benefitted this category in Q2-23. 
Furthermore, Eastern European nations witnessed substantial tightening of spreads, leading to a notable enhancement in their 
external positions, bottoming out from the energy crisis linked to the Russia-Ukraine conflict. 
The overall positive absolute return primarily stemmed from favorable carry positions and spread tightening particularly in Latin 
America and Eastern Europe, although the upward repricing of US treasury yields did somewhat detract from the performance. 
 
Swiss Life Funds (LUX) Bond Euro Corporates   
The second half of 2022 was marked by a series of significant events that initially shook corporate credit markets. Anticipation 
of an energy crisis in Europe, coupled with expectations of a sharp economic contraction, led to a surge in corporate credit 
spreads. These concerns were exacerbated by rising interest rates and monetary tightening. However, these pessimistic 
forecasts were not fully realized. A relatively mild winter alleviated the feared energy crisis in Europe, while the reopening of 
China's economy post-COVID lockdowns, along with a more resilient U.S. economy, staved off the expected recession. As a 
result, credit spreads tightened significantly from their previous highs. The stability was briefly disrupted in March 2023 when 
the unexpected default of several U.S. banks and a large Swiss institution rattled the bond markets. However, swift interventions 
and the launch of emergency programs by the respective central banks prevented a widespread crisis. This led to a "risk-on" 
environment with declining spreads and largely range-bound to slightly higher interest rates. Summarizing the annual trends, 
credit spreads contracted by 54 basis points (bps) over the course of the year, while the yield on 10-year German government 
bond yields increased by close to 100 bps. 
 
Swiss Life Funds (LUX) Bond ESG Euro High Yield  
While September 2022 was a particularly difficult month following the hawkish speeches by central bankers at Jackson Hole, 
the following months saw an upturn on the markets and particularly on the HY market, as investors benefited from the attractive 
returns offered by the asset class. Over the period between September 2022 and September 2023, the HY Euro accordingly 
posted a positive performance of 6.78%. The rally was driven by a stabilisation and even a decline in inflation, allowing the 
market to anticipate a pause in the rate hike cycle. Moreover, the weaker-than-expected decline in economic indicators enabled 
the risk of a possible recession to be put back to 2024. Risk assets thus performed quite resiliently in this market environment. 
Worries around the banking system in the US (following the collapse of several regional banks) and Europe (following the 
acquisition of Credit Suisse by UBS) led to volatility at the end of the first quarter of 2023. These concerns were quickly dispelled 
thanks to government intervention, thereby avoiding any systemic risk. The majority of company earnings disclosures surprised 
positively compared with expectations, thus enabling the HY market to anticipate a moderate rise in default rates in the coming 
months. 
The Swiss Life Funds (LUX) - Bond ESG Euro High Yield fund posted a performance of 5.30% for the institutional share 
benefiting from the market rebound. Investments mainly concentrated in the BB and B segments explain a large part of the fund’s 
performance. The fund’s relatively short duration helped to cushion the negative impact of rising government yields. Finally, credit 
selection contributed positively to the absolute performance of the fund. 
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Swiss Life Funds (LUX) Bond ESG Global Corporates   
The Global Corporate Bond market had a mixed 2nd half 2022 with credit spreads widening substantially until early October 
as fears on a potential shortage of gas and electricity supplies in Europe impacted markets. As the winter approached fears 
abated as the relative mild temperatures led to less demand with gas and electricity prices falling substantially. The more 
positive market tone continued also in Q1 as inflation pressures started to ease. In March the banking sector took center stage 
as several US regional banks defaulted as clients were panicking and withdrawing large cash amounts on reports about large 
mark-to-market losses on securities holdings due to the strong rate increases by the FED. In Switzerland Credit Suisse had to 
be rescued as massive outflows pushed the bank close to default. Finally, the bank got taken over by UBS, while CS AT1 bond 
holders got wiped out. Interestingly a financial crisis could be averted as the FED put a special lending program in place in order 
to provide sufficient cash to banks with outflows. The credit market further recovered into the summer as inflation eased further 
and central banks hinted on being close to the end of the hiking cycle. Credit spreads decreased over the period by 27 bps on 
an aggregate level, but returns were slightly negative as the strong increase in government yields was the most important 
driver for performance. 
 
Swiss Life Funds (LUX) Bond ESG Global Corporates Short Term  
The second half of 2022 was marked by a series of significant events that initially shook corporate credit markets. Anticipation 
of an energy crisis in Europe, coupled with expectations of a sharp economic contraction, led to a surge in corporate credit 
spreads. These concerns were exacerbated by rising interest rates and monetary tightening. However, these pessimistic 
forecasts were not fully realized. A relatively mild winter alleviated the feared energy crisis in Europe, while the reopening of 
China's economy post-COVID lockdowns, along with a more resilient U.S. economy, staved off the expected recession. As a 
result, credit spreads tightened significantly from their previous highs. The stability was briefly disrupted in March 2023 when 
the unexpected default of several U.S. banks and a large Swiss institution rattled the bond markets. However, swift interventions 
and the launch of emergency programs by the respective central banks prevented a widespread crisis. This led to a "risk-on" 
environment with declining spreads and largely range-bound to slightly higher interest rates. Summarizing the annual trends, 
credit spreads at the front end contracted by about 30 basis points (bps) over the course of the year, while the yield on 2-year 
government bonds increased by about 140 bps for US Treasuries, and even more for German Bunds. 
 
Swiss Life Funds (LUX) Bond Global High Yield  
While September 2022 was a particularly difficult month following the hawkish speeches by central bankers at Jackson Hole, 
the following months saw an upturn on the markets and particularly on the HY market, as investors benefited from the attractive 
returns offered by the asset class. Over the period between September 2022 and September 2023, the HY Euro accordingly 
posted a positive performance of 6.78% and the HY US 7.65% (in local currency terms). The rally was driven by a stabilisation 
and even a decline in inflation, allowing the market to anticipate a pause in the rate hike cycle. Moreover, the weaker-than-
expected decline in economic indicators enabled the risk of a possible recession to be put back to 2024. Risk assets thus 
performed quite resiliently in this market environment. Worries around the banking system in the US (following the collapse of 
several regional banks) and Europe (following the acquisition of Credit Suisse by UBS) led to volatility at the end of the first 
quarter of 2023. These concerns were quickly dispelled thanks to government intervention, thereby avoiding any systemic risk. 
The majority of company earnings disclosures surprised positively compared with expectations, thus enabling the HY market 
to anticipate a moderate rise in default rates in the coming months. 
The Swiss Life Funds (LUX) - Bond Global High Yield fund posted a performance of 4.60% for the institutional share benefiting 
from the market rebound. The overweight HY Euro and underweight HY US positioning (hedged against the exchange rate risk) 
made a positive contribution. Investments mainly concentrated in the BB and B segments explain a large part of the fund’s 
performance. Finally, the fund’s relatively short duration helped to cushion the negative impact of rising government yields. 
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Swiss Life Funds (LUX) Bond Inflation Protection  
Over the period under review, the Bond Inflation Protection fund posted a positive performance, which is explained chiefly by 
a strong inflation carry that more than offset the negative contribution of the fund’s exposure to breakeven inflation rates, which 
fell on average. 
This period was marked by the US regional bank crisis in early March. This led to a significant increase in aversion on financial 
markets, which caused breakeven inflation rates to drop sharply. The subsequent easing of the crisis allowed breakeven 
inflation rates to resume their upward trend, but on average they were not able to return to the level at the beginning of the period, 
amid a continuation of the monetary policy tightening cycle, which weighed on investors’ inflation expectations, despite the 
stronger-than-expected resilience of the US economy.  
Globally, the Swiss Life Funds (LUX) - Bond Inflation Protection fund is up +2.09% for the institutional share over the period 
under review. 
 
Swiss Life Funds (LUX) Bond High Yield Opportunity 2026  
While September 2022 was a particularly difficult month following the hawkish speeches by central bankers at Jackson Hole, 
the following months saw an upturn on the markets and particularly on the HY market, as investors benefited from the attractive 
returns offered by the asset class. Over the period between September 2022 and September 2023, the HY Euro accordingly 
posted a positive performance of 6.78% and the HY US 7.65% (in local currency terms). The rally was driven by a stabilisation 
and even a decline in inflation, allowing the market to anticipate a pause in the rate hike cycle. Moreover, the weaker-than-
expected decline in economic indicators enabled the risk of a possible recession to be put back to 2024. Risk assets thus 
performed quite resiliently in this market environment. Worries around the banking system in the US (following the collapse of 
several regional banks) and Europe (following the acquisition of Credit Suisse by UBS) led to volatility at the end of the first 
quarter of 2023. These concerns were quickly dispelled thanks to government intervention, thereby avoiding any systemic risk. 
The majority of company earnings disclosures surprised positively compared with expectations, thus enabling the HY market 
to anticipate a moderate rise in default rates in the coming months. 
The Swiss Life Funds (LUX) - Bond High Yield Opportunity 2026 fund posted a performance of 7.70% for the institutional share 
benefiting from the market rebound. The overweight HY Euro and underweight HY US positioning (hedged against the exchange 
rate risk) made a positive contribution. Investments mainly concentrated in the B segments explain a large part of the fund’s 
performance. Furthermore, credit selection contributed positively to the absolute performance of the fund. Finally, the fund’s 
relatively short duration helped to cushion the negative impact of rising government yields. 
 
Swiss Life Funds (LUX) Equity ESG Euro Zone  
In 2023, fund’s net total return is +17.49% for the retail share and +18.59% % for the investor share. Sectors such as financial 
(+37%), information Technology (+29%) or Industrial (+25%) explain most of the positive performance. Only one sector was 
negative:  Real estate which lose 4% directly impacted by higher interest rate due to the European Central Bank policy in 
fighting inflation. Regarding risk premium, all were positives and Ranking starting from best, we have: Value, Sentiment, 
Momentum, Quality and Low Beta. 
 
Swiss Life Funds (LUX) Equity ESG Global   
In the first half of the previous financial year, Global stocks had a side movement, but in the second half they showed a strong 
performance. This was mainly driven by a handful of US mega-cap tech stocks. The concentration in just a few growth stocks 
means that every strategy that was underweighting these stocks had a difficult time. From a sector perspective, Information 
Technology gained most, followed by Industrials, Communication Services, Materials. Energy, Consumer Discretionary, 
Financials and Healthcare were in the middle, followed by Consumer Staples. Energy. Utilities and Real Estate were the only 
sectors with negative performance. The fund gained about 13%  for the institutional share during the financial year. 
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Swiss Life Funds (LUX) Equity Climate Impact  
The aim of the fund is to select companies that derive revenue share from products & services with positive impact on climate 
change. The companies are chosen to support the achievement of two Sustainable Development Goals (“SDG”) defined by 
the United Nations, in particular: “Affordable and Clean Energy” & «Climate Action». In the first half of the previous financial 
year, Global stocks had a sideway movement, but in the second half they showed a strong performance. This was mainly 
driven by a handful of US mega-cap tech stocks which generally play no role in climate impact investing. Important climate 
related sectors such as solar stocks or alternative energy providers corrected sharply after a strong bull market. This led to a 
negative performance for the fund of around 21.5% for the institutional share. 
 
Swiss Life Funds (LUX) Equity Environment & Biodiversity Impact  
As of August 31, 2023, the fund posted a positive net total return of +5.76% for the institutional share denominated in euro and 
+3.88% for the share denominated in CHF. 
During this challenging period with war in Europe, US-China tension regarding Taiwan and, on the financial side, World Central 
banks’ fight to curb inflation. 
Sector wise, Material, the second largest portfolio ‘sector allocation, was down 5.6% on average due to companies such as 
West Fraser (-20%), Svenska cellulosa (-16%) or Nutrien (-19%) all directly impacted by the higher interest rate. In the contrary, 
industrial, the first largest sector position was positive (+13%) thanks to companies such as Evoqua water (+32%), United 
rental (+29%) or Aecon (+23%). Among other sectors to notify, Consumer discretionary contributed to the good performance 
while consumer staples weighted on it. 
 
Swiss Life Funds (LUX) Equity Green Buildings & Infrastructure Impact  
The fund delivered a total return performance of 9.05% for the institutional share in EUR as of August 31, 2023. The rebound 
in Information technology stocks such as Nvidia and OpenText have been beneficial for the fund with most of the contribution 
on the period. This sector represents the main part of the allocation. In a lesser extend Consumer discretionary and Industrials 
have contributed positively as well.  
 
Swiss Life Funds (LUX) Equity ESG Global High Dividend  
Swiss Life Funds (LUX) - Equity ESG Global High Dividend delivered a total return performance of 1.66% for the institutional 
share in Euro and -3.90% in CHF as of August 31, 2023. The fund has been penalized versus global markets by the large 
proportion of high dividend stocks that performed less than other companies. High dividend stocks are related to Value themes 
that has underperformed style such as growth.  Unfortunately, the CHF share class have suffered from the exchange rate with 
the Euro. 
 
Swiss Life Funds (LUX) Equity ESG Global Minimum Volatility  
Swiss Life Funds (LUX) - Equity ESG Global Minimum Volatility delivered a total return performance of 4.49% for the institutional 
share in USD as of August 31, 2023. The fund is managed with a minimum variance strategy with no region deviation. The fund 
was penalized by the stock selection and especially with consumer staples stocks and Communication services. 
 
Swiss Life Funds (LUX) Equity ESG Global Protect  
Global stock markets concluded a turbulent year with Q4 2022 witnessing gains.  Asian shares were lifted by China's decision 
to ease its zero-Covid policy,  and European equities also made substantial progress.  Towards the end of Q4, there was a slight 
uptick in government bond yields,  resulting in a drop in prices.  This was due to some disappointment in the market regarding 
major central banks reaffirming their plans to tighten monetary policy,  despite signs of inflation reaching its peak.  Moving into 
Q1 2023, global equities continued to rise, as concerns about a recession in developed markets lessened. This positive trend 
persisted even though the collapse of Silicon Valley Bank led to significant volatility in bank shares. Growth stocks outperformed 
value stocks during this quarter. Tech stocks made some of the strongest gains. The fund (in EUR) benefited from the positive 
market environment and posted a solid gain. However, the rate of increase was lower compared to its investment universe due 
to the option overlay, which proved to be a drag in this bullish market environment. 
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Swiss Life Funds (LUX) Equity ESG USA  
In the first half of the previous financial year, US stocks had a side movement, but in the second half they showed a strong 
performance. This was mainly driven by a handful of mega-cap tech stocks. The concentration in just a few growth stocks 
means that every strategy that was underweighting these stocks had a difficult time. From a sector perspective, Information 
Technology gained most, followed by Communication Services, Industrials, Energy. Materials, Consumer Discretionary, 
Financials and Healthcare were in the middle, followed by Consumer Staples. Real Estate and Utilities were the only sectors 
with negative performance. The fund gained about 9% for the institutional share during the financial year. 
 
Swiss Life Funds (LUX) Equity Europe High Dividend  
The fund uses a systematic, factor-based investment process to invest in equities of listed European companies with a high 
dividend yield. The fund has, by nature, a high exposure towards value, but also puts an extra emphasis on quality. After a sharp 
decline of more than 7% in the beginning of the previous financial year, the fund quickly regained its loses and continued to 
gain throughout the year. The fund delivered a positive performance of about 10% for the institutional share during the entire 
financial year which is a couple of percentage points below the overall stock market in Europe. This is to be expected due to 
its defensive style. 
 
Swiss Life Funds (LUX) Fixed Income Alpha Select  
Spread products had a difficult September and October as with weaker equity markets credit spreads widened substantially. 
In the 2nd half of October credit markets started to stabilize as rates volatility moderated with long-term government yields falling. 
A key driver for this stronger backdrop was due to the improving investor sentiment. The Federal Reserve hinted that they 
would start moderating their pace of rate hikes as the inflation picture improved as energy prices continued the move lower. 
For the period, the fund reported a negative return as the rates sell-off impacted the performance and the derivatives based 
hedging strategies could only partially offset the heavy losses stemming from the credit spread widening in the high yield and 
emerging market exposure in the fund. By the end of October 2022 the fund was liquidated. 
 
Swiss Life Funds (LUX) - Income Equity ESG Euro Zone  
As at August 31, 2023, the annual gross performance of Swiss Life Funds (LUX) Income Equity ESG Eurozone was 1.91% for 
the institutional share. The fund held up well against the strong equity and bond market movements in the Eurozone over the 
period. It benefited from falling equity volatility despite a peak in March 2023 that was triggered by the US banking crisis, 
notably the collapse of SVB. Security allocation and selection proved beneficial in the financial sector but contributed negatively 
to the fund’s performance in the communication services sector. 
 
Swiss Life Funds (LUX) Multi Asset Balanced  
The annual performance of Swiss Life Funds (LUX) Multi Asset Balanced as at August 31, 2023, was 1.20% for the private client 
portion. The M portion posted a performance of 2.33%. The SF portion posted a performance of 0.24%.  
The end of 2022 was marked by a sharp recovery in equities, especially in Europe, while interest rates continued to rise. For 
example, the US 10-year rate rose by 60 basis points, while the German 10-year rate rose by more than 100 basis points. 
Against this backdrop, the fund experienced limited growth as it had a high exposure to these assets. 
The equity markets thereafter continued to rebound, with performances close to historical levels. These remarkable 
performances were seen not only in Europe, but also in the United States and Japan. As regards interest rates, the trajectory 
has been more complex, with an initial downturn at the same time as the recovery in risk assets, followed by a subsequent 
upturn. The US banking crisis, particularly marked by the collapse of SVB, led to a sharp drop in interest rates. However, they 
ended the period slightly lower in Germany and higher in the United States. Corporate debt, on the other hand, performed better 
and benefited from high spreads at the start of the year and strong fundamentals on the part of issuers. 
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Swiss Life Funds (LUX) Multi Asset ESG Balanced  
The annual performance of Swiss Life Funds (LUX) Multi Asset ESG Balanced as at August 31, 2023 was 4.58% for the private 
client portion. The M portion posted a performance of 5.78%. 
The end of 2022 was marked by a sharp recovery in equities, especially in Europe, while interest rates continued to rise. For 
example, the US 10-year rate rose by 60 basis points, while the German 10-year rate rose by more than 100 basis points. 
Against this backdrop, the fund experienced limited growth as it had a high exposure to these assets. 
The equity markets thereafter continued to rebound, with performances close to historical levels. These remarkable 
performances were seen not only in Europe, but also in the United States and Japan. As regards interest rates, the trajectory 
has been more complex, with an initial downturn at the same time as the recovery in risk assets, followed by a subsequent 
upturn. The US banking crisis, particularly marked by the collapse of SVB, led to a sharp drop in interest rates. However, they 
ended the period slightly lower in Germany and higher in the United States. Corporate debt, on the other hand, performed better 
and benefited from high spreads at the start of the year and strong fundamentals on the part of issuers. 
 
Swiss Life Funds (LUX) Multi Asset ESG Growth  
The annual performance of Swiss Life Funds (LUX) - Multi Asset ESG Growth as at August 31, 2023 was 7.69% for the private 
client portion. The M portion posted a performance of 9.13%. 
The end of 2022 was marked by a sharp recovery in equities, especially in Europe, while interest rates continued to rise. For 
example, the US 10-year rate rose by 60 basis points, while the German 10-year rate rose by more than 100 basis points. 
Against this backdrop, the fund experienced limited growth as it had a high exposure to these assets. 
The equity markets thereafter continued to rebound, with performances close to historical levels. These remarkable 
performances were seen not only in Europe, but also in the United States and Japan. As regards interest rates, the trajectory 
has been more complex, with an initial downturn at the same time as the recovery in risk assets, followed by a subsequent 
upturn. The US banking crisis, particularly marked by the collapse of SVB, led to a sharp drop in interest rates. However, they 
ended the period slightly lower in Germany and higher in the United States. Corporate debt, on the other hand, performed better 
and benefited from high spreads at the start of the year and strong fundamentals on the part of issuers. 
 
Swiss Life Funds (LUX) Multi Asset ESG Moderate  
The annual performance of Swiss Life Funds (LUX) Multi Asset ESG Moderate as at August 31, 2023 was 1.37% for the private 
client portion. The M portion posted a performance of 2.32%.  
The end of 2022 was marked by a sharp recovery in equities, especially in Europe, while interest rates continued to rise. For 
example, the US 10-year rate rose by 60 basis points, while the German 10-year rate rose by more than 100 basis points. 
Against this backdrop, the fund experienced limited growth as it had a high exposure to these assets. 
The equity markets thereafter continued to rebound, with performances close to historical levels. These remarkable 
performances were seen not only in Europe, but also in the United States and Japan. As regards interest rates, the trajectory 
has been more complex, with an initial downturn at the same time as the recovery in risk assets, followed by a subsequent 
upturn. The US banking crisis, particularly marked by the collapse of SVB, led to a sharp drop in interest rates. However, they 
ended the period slightly lower in Germany and higher in the United States. Corporate debt, on the other hand, performed better 
and benefited from high spreads at the start of the year and strong fundamentals on the part of issuers. 
 
Swiss Life Funds (LUX) Multi Asset Growth  
The annual performance of Swiss Life Funds (LUX) Multi Asset Growth as at August 31, 2023 was 3.24% for the private client 
portion. The M portion posted a performance of 4.60%. The SF portion posted a performance of 2.26%. 
The end of 2022 was marked by a sharp recovery in equities, especially in Europe, while interest rates continued to rise. For 
example, the US 10-year rate rose by 60 basis points, while the German 10-year rate rose by more than 100 basis points. 
Against this backdrop, the fund experienced limited growth as it had a high exposure to these assets. 
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The equity markets thereafter continued to rebound, with performances close to historical levels. These remarkable 
performances were seen not only in Europe, but also in the United States and Japan. As regards interest rates, the trajectory 
has been more complex, with an initial downturn at the same time as the recovery in risk assets, followed by a subsequent 
upturn. The US banking crisis, particularly marked by the collapse of SVB, led to a sharp drop in interest rates. However, they 
ended the period slightly lower in Germany and higher in the United States. Corporate debt, on the other hand, performed better 
and benefited from high spreads at the start of the year and strong fundamentals on the part of issuers. 
 
Swiss Life Funds (LUX) Multi Asset Moderate  
The annual performance of Swiss Life Funds (LUX) Multi Asset Moderate as at August 31, 2023, was -1.01% for the private 
client portion. The institutional investor portion posted a performance of -0.19%, the M portion posted a performance of -0.09% 
and the F portion posted a performance of -0.42%. Finally, the SF portion posted a performance of -1.93%. 
The end of 2022 was marked by a sharp recovery in equities, especially in Europe, while interest rates continued to rise. For 
example, the US 10-year rate rose by 60 basis points, while the German 10-year rate rose by more than 100 basis points. 
Against this backdrop, the fund experienced limited growth as it had a high exposure to these assets. 
The equity markets thereafter continued to rebound, with performances close to historical levels. These remarkable 
performances were seen not only in Europe, but also in the United States and Japan. As regards interest rates, the trajectory 
has been more complex, with an initial downturn at the same time as the recovery in risk assets, followed by a subsequent 
upturn. The US banking crisis, particularly marked by the collapse of SVB, led to a sharp drop in interest rates. However, they 
ended the period slightly lower in Germany and higher in the United States. Corporate debt, on the other hand, performed better 
and benefited from high spreads at the start of the year and strong fundamentals on the part of issuers. 
 
Swiss Life Funds (LUX) Portfolio Global Growth (CHF) 
The Swiss Life Funds (LUX) Portfolio Global Growth (CHF) earned -0.41% (R class) and + 0.30% (F class) in CHF over the 
reporting period. 
The fund was mainly invested in equities throughout the reporting period. Bonds and liquid alternative investments were also 
included.   
During the reporting period, global equity markets recovered significantly from their correction last year and performed positively. 
On the other hand, global government bonds lost significantly in value, as in the previous reporting year. This was due to the 
ongoing restrictive monetary policy of central banks in connection with the fight against high inflation. CHF bonds and high-yield 
bonds, which closed the year under review with positive returns, were an exception. The depreciation of the USD against the 
CHF weighed on the fund's performance. Liquid alternative investments made a positive contribution to the overall result in the 
reporting period.  
 
 
 
 
 
Luxembourg, December 6, 2023 The Board of Directors

Report of the Board of Directors (continued)

Note: The information stated in this report is historical and not representative of future performance.



17

Swiss Life Funds (LUX)
AUGUST 31, 2023



18

Swiss Life Funds (LUX)
AUGUST 31, 2023



19

Swiss Life Funds (LUX)
AUGUST 31, 2023

 December 8, 2023



The accompanying notes form an integral part of these financial statements. 20

Swiss Life Funds 
(LUX) Bond ESG 

Emerging Markets 
Sovereigns

Swiss Life Funds 
(LUX) Bond  

Emerging Markets 
Short Term

Swiss Life Funds  
(LUX) Bond Emerging 

Markets Corporates

USDUSDUSDNotes

ASSETS
61 133 446218 732 311589 802 637Securities portfolio at cost 
(9 988 497)(9 451 597)(61 047 947)Net unrealised profit/ (loss) 

Securities portfolio at market value 51 144 949209 280 714528 754 6902.3 

1 323 0566 363 89711 381 08510Cash at bank 
1 648-94 816Receivable for Fund shares issued 

---2.8Receivable for securities sold 
---Receivable on swaps 
---Dividends receivable, net 

611 0142 287 7406 119 108Interest receivable on bonds 
---7Options bought at market value  

21 75427 605113 0228Unrealised appreciation on forward foreign exchange contracts 
---6Unrealised appreciation on financial futures contracts  

2 150--Other assets 

53 104 571217 959 956546 462 721 

LIABILITIES
---10Bank Overdraft 
--17 750Payable for Fund shares redeemed 

418 720--2.8Payable for securities purchased 
52 49656 630290 0823Management fees payable 
10 90939 50398 0094Depositary fees payable 

1 1913 65513 8175Taxe d’abonnement payable 
18 54136 63276 0774Administration fees payable 

3438714 9034Registrar Agent fees payable  
25 30830 56631 143Professional fees payable 

3 2503 8019 394Interest and bank charges payable 
---Interest payable on swaps 
---7Options written at market value 
---11Swaps at market value 

102 7501 980 0055 127 0648Unrealised depreciation on forward foreign exchange contracts 
14 258--6Unrealised depreciation on financial futures contracts 

647 7662 151 6635 668 239 

52 456 805215 808 293540 794 482TOTAL NET ASSETS

Statement of Net Assets
(expressed in the Sub-Fund’s currency) 

AUGUST 31, 2023
Swiss Life Funds (LUX)
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Swiss Life Funds 
(LUX) Bond ESG 

Global Corporates 

Swiss Life Funds 
(LUX) Bond ESG  
Euro High Yield

Swiss Life Funds 
(LUX) Bond Euro 

Corporates

EUREUREURNotes

ASSETS
452 469 177172 461 672100 010 450Securities portfolio at cost 
(16 129 318)(10 753 509)(4 412 872)Net unrealised profit/ (loss) 

Securities portfolio at market value 436 339 859161 708 16395 597 578

5 074 9273 521 1138 227 250Cash at bank 
83 216--Receivable for Fund shares issued 

7 563 6361 648 6671 462 784Receivable for securities sold 
--152 586Receivable on swaps 
---Dividends receivable, net 

4 764 7041 988 9671 160 918Interest receivable on bonds 
---Options bought at market value  

931 7112 179105Unrealised appreciation on forward foreign exchange contracts 
441 117-88 210Unrealised appreciation on financial futures contracts  

---Other assets 

455 199 170168 869 089106 689 431 

LIABILITIES
---Bank Overdraft 

13 756--Payable for Fund shares redeemed 
9 139 867900 0004 187 963Payable for securities purchased 

191 58045 48751 407Management fees payable 
71 32330 01617 844Depositary fees payable 
10 5272 8032 575Taxe d’abonnement payable 
73 52128 34722 690Administration fees payable 

3 726932 761Registrar Agent fees payable  
28 36623 21127 894Professional fees payable 
10 3474 4687 511Interest and bank charges payable 

106 74486 18130 417Interest payable on swaps 
---Options written at market value 

754 156340 260194 581Swaps at market value 
2 660 598190 31837 602Unrealised depreciation on forward foreign exchange contracts 

132 450--Unrealised depreciation on financial futures contracts 

13 196 9611 651 1844 583 245 

442 002 209167 217 905102 106 186TOTAL NET ASSETS

AUGUST 31, 2023
Swiss Life Funds (LUX)

Statement of Net Assets (continued)
(expressed in the Sub-Fund’s currency) 
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Swiss Life Funds 
(LUX) Bond Inflation 

Protection

Swiss Life Funds 
(LUX) Bond Global 

High Yield

Swiss Life Funds 
(LUX) Bond ESG 

Global Corporates 
Short Term

EUREUREURNotes

ASSETS
21 229 984302 995 93757 173 648Securities portfolio at cost 
(1 570 520)(26 256 604)(920 603)Net unrealised profit/ (loss) 

Securities portfolio at market value 19 659 464276 739 33356 253 045 

1 429 8116 826 610648 561Cash at bank 
--118 000Receivable for Fund shares issued 
-806 508-Receivable for securities sold 
---Receivable on swaps 
---Dividends receivable, net 

23 5213 887 554474 981Interest receivable on bonds 
---Options bought at market value  

1 140109 29911 524Unrealised appreciation on forward foreign exchange contracts 
129 040-34 630Unrealised appreciation on financial futures contracts  

---Other assets 

21 242 976288 369 30457 540 741 

LIABILITIES
--9 864Bank Overdraft 
---Payable for Fund shares redeemed 
-1 600 000921 246Payable for securities purchased 

21 70379 05925 073Management fees payable 
8 27443 06810 166Depositary fees payable 

7865 3041 213Taxe d’abonnement payable 
17 16154 99715 902Administration fees payable 

2 3222 308357Registrar Agent fees payable  
98 58828 49727 891Professional fees payable 

2 9804 1413 366Interest and bank charges payable 
-116 597-Interest payable on swaps 
---Options written at market value 
-460 352-Swaps at market value 

280 4582 887 366173 019Unrealised depreciation on forward foreign exchange contracts 
62 430--Unrealised depreciation on financial futures contracts 

494 7025 281 6891 188 097 

20 748 274283 087 61556 352 644TOTAL NET ASSETS

AUGUST 31, 2023
Swiss Life Funds (LUX)

Statement of Net Assets (continued)
(expressed in the Sub-Fund’s currency) 
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Swiss Life Funds 
(LUX) Equity ESG 

Global

Swiss Life Funds 
(LUX) Equity ESG 

Euro Zone

Swiss Life Funds 
(LUX) Bond High 

Yield Opportunity 
2026

USDEUREURNotes

ASSETS
328 867 194311 144 565329 405 793Securities portfolio at cost 

31 191 97121 864 341(4 358 954)Net unrealised profit/ (loss) 
Securities portfolio at market value 360 059 165333 008 906325 046 839 

3 254 6821 387 5338 663 075Cash at bank 
197 834220 1271 354 096Receivable for Fund shares issued 

14 337 645-838 750Receivable for securities sold 
---Receivable on swaps 

470 343423 859-Dividends receivable, net 
--4 832 715Interest receivable on bonds 
---Options bought at market value  
--13 428Unrealised appreciation on forward foreign exchange contracts 

63 067--Unrealised appreciation on financial futures contracts  
---Other assets 

378 382 736335 040 425340 748 903 

LIABILITIES
--3 140 950Bank Overdraft 

3 445--Payable for Fund shares redeemed 
8 777 193-6 626 897Payable for securities purchased 

163 086349 284419 239Management fees payable 
74 89359 38449 355Depositary fees payable 

8 81012 79718 094Taxe d’abonnement payable 
69 69348 44644 035Administration fees payable 

2 9672 6616 899Registrar Agent fees payable  
30 54528 15724 752Professional fees payable 
31 97814 9664 004Interest and bank charges payable 

---Interest payable on swaps 
---Options written at market value 
---Swaps at market value 

12 903-1 246 851Unrealised depreciation on forward foreign exchange contracts 
---Unrealised depreciation on financial futures contracts 

9 175 513515 69511 581 076 

369 207 223334 524 730329 167 827TOTAL NET ASSETS

AUGUST 31, 2023
Swiss Life Funds (LUX)

Statement of Net Assets (continued)
(expressed in the Sub-Fund’s currency) 
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Swiss Life Funds 
(LUX) Equity Green 

Buildings & 
Infrastructure  

Impact

Swiss Life Funds 
(LUX) Equity 

Environment & 
Biodiversity  

Impact

Swiss Life Funds 
(LUX) Equity Climate 

Impact

EUREUREURNotes

ASSETS
86 226 104151 389 01079 756 035Securities portfolio at cost 
5 287 2559 870 153(13 061 219)Net unrealised profit/ (loss) 

Securities portfolio at market value 91 513 359161 259 16366 694 816

5 528 9878 440 0923 234 384Cash at bank 
-1 044-Receivable for Fund shares issued 

245643 567-Receivable for securities sold 
---Receivable on swaps 

199 196156 73347 191Dividends receivable, net 
---Interest receivable on bonds 
---Options bought at market value  
---Unrealised appreciation on forward foreign exchange contracts 
---Unrealised appreciation on financial futures contracts  

24 70424 04626 473Other assets 

97 266 491170 524 64570 002 864 

LIABILITIES
34 17528 815-Bank Overdraft 
15 15412 6401 577Payable for Fund shares redeemed 

-320 520-Payable for securities purchased 
32 93251 71814 060Management fees payable 
19 28124 28916 256Depositary fees payable 

2 2523 7711 323Taxe d’abonnement payable 
20 61626 59318 235Administration fees payable 

831950657Registrar Agent fees payable  
18 56318 56318 563Professional fees payable 

1 8052 0084 004Interest and bank charges payable 
---Interest payable on swaps 
---Options written at market value 
---Swaps at market value 
---Unrealised depreciation on forward foreign exchange contracts 
--35 290Unrealised depreciation on financial futures contracts 

145 609489 867109 965 

97 120 882170 034 77869 892 899TOTAL NET ASSETS

AUGUST 31, 2023
Swiss Life Funds (LUX)

Statement of Net Assets (continued)
(expressed in the Sub-Fund’s currency) 
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Swiss Life Funds 
(LUX) Equity ESG 

Global Protect

Swiss Life Funds 
(LUX) Equity ESG 

Global Minimum 
Volatility

Swiss Life Funds 
(LUX) Equity ESG 

Global High Dividend

EURUSDEURNotes

ASSETS
387 578 599192 618 917262 629 430Securities portfolio at cost 

96 139 8349 280 4257 231 575Net unrealised profit/ (loss) 
Securities portfolio at market value 483 718 433201 899 342269 861 005 

18 671 3122 216 0545 936 987Cash at bank 
---Receivable for Fund shares issued 
---Receivable for securities sold 
---Receivable on swaps 

720 513272 296905 450Dividends receivable, net 
---Interest receivable on bonds 

6 559 891--Options bought at market value  
9 584 873--Unrealised appreciation on forward foreign exchange contracts 

256 392--Unrealised appreciation on financial futures contracts  
---Other assets 

519 511 414204 387 692276 703 442 

LIABILITIES
26 4974 329154 515Bank Overdraft 

--41 339Payable for Fund shares redeemed 
---Payable for securities purchased 

264 33645 006243 010Management fees payable 
91 30836 33750 342Depositary fees payable 

8 5933 4379 510Taxe d’abonnement payable 
83 05935 43144 298Administration fees payable 

6266103 298Registrar Agent fees payable  
60 92030 64728 233Professional fees payable 
18 1435 25810 602Interest and bank charges payable 

---Interest payable on swaps 
1 751 110--Options written at market value 

---Swaps at market value 
1 416 416--Unrealised depreciation on forward foreign exchange contracts 

211 750--Unrealised depreciation on financial futures contracts 

3 932 758161 055585 147 

515 578 656204 226 637276 118 295TOTAL NET ASSETS

AUGUST 31, 2023
Swiss Life Funds (LUX)

Statement of Net Assets (continued)
(expressed in the Sub-Fund’s currency) 
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Swiss Life Funds 
(LUX) Income Equity 

ESG Euro Zone

Swiss Life Funds 
(LUX) Equity Europe 

High Dividend

Swiss Life Funds 
(LUX) Equity ESG 

USA

EUREURUSDNotes

ASSETS
64 375 89278 802 641523 373 086Securities portfolio at cost 
7 043 2904 136 15669 634 863Net unrealised profit/ (loss) 

Securities portfolio at market value 71 419 18282 938 797593 007 949 

6 575 1133 737 43517 912 681Cash at bank 
---Receivable for Fund shares issued 
--123 853 128Receivable for securities sold 
---Receivable on swaps 

454 294322 478523 493Dividends receivable, net 
---Interest receivable on bonds 
---Options bought at market value  
---Unrealised appreciation on forward foreign exchange contracts 

367 870-231 255Unrealised appreciation on financial futures contracts  
---Other assets 

78 816 45986 998 710735 528 506 

LIABILITIES
---Bank Overdraft 
---Payable for Fund shares redeemed 
--127 445 704Payable for securities purchased 

9 355198 266277 603Management fees payable 
33 72614 641107 262Depositary fees payable 
1 3059 41710 276Taxe d’abonnement payable 

28 75618 20983 776Administration fees payable 
3314161 601Registrar Agent fees payable  

70 30614 08030 818Professional fees payable 
4 7316 2296 343Interest and bank charges payable 

---Interest payable on swaps 
398 322--Options written at market value 

---Swaps at market value 
--7 007Unrealised depreciation on forward foreign exchange contracts 
-41 100-Unrealised depreciation on financial futures contracts 

546 832302 358127 970 390 

78 269 62786 696 352607 558 116TOTAL NET ASSETS

AUGUST 31, 2023
Swiss Life Funds (LUX)

Statement of Net Assets (continued)
(expressed in the Sub-Fund’s currency) 
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Swiss Life Funds 
(LUX) Multi Asset 

ESG Growth

Swiss Life Funds 
(LUX) Multi Asset 

ESG Balanced

Swiss Life Funds 
(LUX) Multi Asset 

Balanced

EUREUREURNotes

ASSETS
40 799 66141 534 401729 531 771Securities portfolio at cost 
1 802 139(224 362)79 315 290Net unrealised profit/ (loss) 

Securities portfolio at market value 42 601 80041 310 039808 847 061 

2 930 9163 679 01884 468 521Cash at bank 
--68 436Receivable for Fund shares issued 
---Receivable for securities sold 
---Receivable on swaps 

55 09142 556-Dividends receivable, net 
47 03094 537-Interest receivable on bonds 

---Options bought at market value  
34 24437 908-Unrealised appreciation on forward foreign exchange contracts 

--1 583 735Unrealised appreciation on financial futures contracts  
---Other assets 

45 669 08145 164 058894 967 753 

LIABILITIES
310 8381 650-Bank Overdraft 

--353 277Payable for Fund shares redeemed 
---Payable for securities purchased 

106 69490 4332 108 269Management fees payable 
9 4679 472154 536Depositary fees payable 
3 0443 01528 095Taxe d’abonnement payable 

18 56918 568115 518Administration fees payable 
2331149 021Registrar Agent fees payable  

18 60218 59728 445Professional fees payable 
21 04119 7632 838Interest and bank charges payable 

---Interest payable on swaps 
---Options written at market value 
---Swaps at market value 

378 362469 9492 232 176Unrealised depreciation on forward foreign exchange contracts 
--1 601 414Unrealised depreciation on financial futures contracts 

866 850631 5616 633 589 

44 802 23144 532 497888 334 164TOTAL NET ASSETS

AUGUST 31, 2023
Swiss Life Funds (LUX)

Statement of Net Assets (continued)
(expressed in the Sub-Fund’s currency) 
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Swiss Life Funds 
(LUX) Multi Asset 

Moderate

Swiss Life Funds 
(LUX) Multi Asset 

Growth

Swiss Life Funds 
(LUX) Multi Asset 

ESG Moderate

EUREUREURNotes

ASSETS
1 385 190 971321 605 70841 940 769Securities portfolio at cost 

117 887 17435 975 975(2 252 019)Net unrealised profit/ (loss) 
Securities portfolio at market value 1 503 078 145357 581 68339 688 750 

48 027 43126 009 8294 620 704Cash at bank 
21 17540 506-Receivable for Fund shares issued 

---Receivable for securities sold 
---Receivable on swaps 
--26 956Dividends receivable, net 
--143 694Interest receivable on bonds 
---Options bought at market value  
--41 914Unrealised appreciation on forward foreign exchange contracts 

3 584 328391 420-Unrealised appreciation on financial futures contracts  
---Other assets 

1 554 711 079384 023 43844 522 018 

LIABILITIES
--1 912Bank Overdraft 

477 84945 914-Payable for Fund shares redeemed 
---Payable for securities purchased 

3 130 788908 72924 352Management fees payable 
289 30464 5289 438Depositary fees payable 
66 2686 852802Taxe d’abonnement payable 

201 26154 95718 539Administration fees payable 
11 5258 64285Registrar Agent fees payable  
28 84628 52718 601Professional fees payable 

2 7902 44720 121Interest and bank charges payable 
---Interest payable on swaps 
---Options written at market value 
---Swaps at market value 

2 513 2111 354 648554 288Unrealised depreciation on forward foreign exchange contracts 
4 875 951302 918-Unrealised depreciation on financial futures contracts 

11 597 7932 778 162648 138 

1 543 113 286381 245 27643 873 880TOTAL NET ASSETS

AUGUST 31, 2023
Swiss Life Funds (LUX)

Statement of Net Assets (continued)
(expressed in the Sub-Fund’s currency) 
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Combined

Swiss Life Funds 
(LUX) Portfolio Global 

Growth (CHF)

EURCHFNotes

ASSETS
7 215 252 87931 663 954Securities portfolio at cost 

342 818 6448 546 362Net unrealised profit/ (loss) 
Securities portfolio at market value 7 558 071 52340 210 316 

299 125 9322 274 993Cash at bank 
2 177 754-Receivable for Fund shares issued 

140 287 608-Receivable for securities sold 
152 586-Receivable on swaps 

4 520 880-Dividends receivable, net 
25 728 7021 326Interest receivable on bonds 
6 559 891-Options bought at market value  

10 930 35711 906Unrealised appreciation on forward foreign exchange contracts 
7 153 7745 613Unrealised appreciation on financial futures contracts  

77 204-Other assets 

8 054 786 21142 504 154 

LIABILITIES
3 713 705480Bank Overdraft 

981 034-Payable for Fund shares redeemed 
149 592 613-Payable for securities purchased 

9 286 902101 433Management fees payable 
1 423 5479 078Depositary fees payable 

238 2691 894Taxe d’abonnement payable 
1 284 30016 344Administration fees payable 

69 8701 541Registrar Agent fees payable  
850 78326 489Professional fees payable 
224 7891 131Interest and bank charges payable 
339 939-Interest payable on swaps 

2 149 432-Options written at market value 
1 749 349-Swaps at market value 

23 056 445-Unrealised depreciation on forward foreign exchange contracts 
7 333 46854 667Unrealised depreciation on financial futures contracts 

202 294 445213 057 

7 852 491 76642 291 097TOTAL NET ASSETS

AUGUST 31, 2023
Swiss Life Funds (LUX)

Statement of Net Assets (continued)
(expressed in the Sub-Fund’s currency) 
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Swiss Life Funds 
(LUX) Bond ESG 

Emerging Markets 
Sovereigns

Swiss Life Funds 
(LUX) Bond  

Emerging Markets 
Short Term

Swiss Life Funds 
(LUX) Bond Emerging 

Markets Corporates

USDUSDUSDNotes
51 358 433214 972 808558 320 286Net assets at the beginning of the year 

INCOME 
---2.9Dividends, net 

2 484 3907 846 67720 811 847Interest on Bonds, net 
60 942393 774593 103Bank interest 

---Income on Reverse Repos 
2 46028 11086 7139Income on securities lending 
2 2912 126-Other income 

2 550 0838 270 68721 491 663

EXPENSES
302 494344 0851 791 7413Management fees 

15 99659 461143 1294Depositary fees 
5 25322 67370 6145Taxe d’abonnement 

42 53490 234185 1494Administration fees 
1 0151 7677 5854Registrar Agent fees  

40 72040 69847 269Professional fees 
136276971Interest and bank charges 

---Interest on swaps 
3 7255 2328 800Transaction costs 

278151 375Other expenses 
412 151564 4412 256 633

2 137 9327 706 24619 235 030Net investment income/ (loss)

Net realised gains/ (losses) on
(3 767 238)(4 624 313)(25 133 626)- securities sold 

10 283(196 505)(381 166)2.5- currencies  
575 70313 011 29230 018 598- forward foreign exchange contracts 

---- options 
131 125-773 264- financial futures contracts 

---- swaps 
(3 050 127)8 190 4745 277 070

(912 195)15 896 72024 512 100Net realised result for the year

Change in net unrealised profit/ (loss) on
3 180 8734 725 86812 971 957- securities  

46 501433 184160 240- forward foreign exchange contracts 
---- options 

(27 695)-(180 860)- financial futures contracts 
---- swaps 

3 199 6795 159 05212 951 337
2 287 48421 055 77237 463 437Result of operations

Movements in capital
366 43218 635 43838 440 463Subscriptions 

(1 555 544)(38 855 725)(93 364 538)Redemptions 
(1 189 112)(20 220 287)(54 924 075)

--(65 166)Dividend paid 
---Exchange differences on the net assets at August 31, 2022 

52 456 805215 808 293540 794 482Net assets at the end of the year

Swiss Life Funds (LUX)
AUGUST 31, 2023

Statement of Operations and Changes in Net Assets 
(expressed in the Sub-Fund’s currency) 
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Swiss Life Funds 
(LUX) Bond ESG 

Global Corporates 

Swiss Life Funds 
(LUX) Bond ESG  
Euro High Yield

Swiss Life Funds 
(LUX) Bond Euro 

Corporates

EUREUREURNotes
271 705 875159 601 24755 191 884Net assets at the beginning of the year 

INCOME 
---Dividends, net 

12 208 2376 373 2951 827 474Interest on Bonds, net 
327 064137 75153 263Bank interest 

589-290Income on Reverse Repos 
24 280-9 173Income on securities lending 
3 477-259Other income 

12 563 6476 511 0461 890 459

EXPENSES
1 093 392273 268314 000Management fees 

98 31343 97424 401Depositary fees 
70 44716 23114 074Taxe d’abonnement 

139 36872 59256 113Administration fees 
5 7437634 656Registrar Agent fees  

45 05837 79237 853Professional fees 
32 7314 31836 160Interest and bank charges 

260 601108 611114 444Interest on swaps 
4 9256 98712 138Transaction costs 

-16088Other expenses 
1 750 578564 696613 927

10 813 0695 946 3501 276 532Net investment income/ (loss)

Net realised gains/ (losses) on
(7 507 021)(2 227 857)(1 928 087)- securities sold 

268 083(14 345)21 029- currencies  
7 421 489300 23893 749- forward foreign exchange contracts 

---- options 
(3 937 718)-376 383- financial futures contracts 

(284 470)317 561(43 026)- swaps 
(4 039 637)(1 624 403)(1 479 952)

6 773 4324 321 947(203 420)Net realised result for the year

Change in net unrealised profit/ (loss) on
(11 036 548)5 096 4901 503 288- securities  

1 134 638(125 468)2 904- forward foreign exchange contracts 
---- options 

177 148-61 210- financial futures contracts 
(957 593)66 332(194 581)- swaps 

(10 682 355)5 037 3541 372 821
(3 908 923)9 359 3011 169 401Result of operations

Movements in capital
264 070 5057 053 83752 498 543Subscriptions 
(89 688 982)(7 673 810)(6 753 642)Redemptions 
174 381 523(619 973)45 744 901

(176 266)(1 122 670)-Dividend paid 
---Exchange differences on the net assets at August 31, 2022 

442 002 209167 217 905102 106 186Net assets at the end of the year

AUGUST 31, 2023
Swiss Life Funds (LUX)

Statement of Operations and Changes in Net Assets (continued)
(expressed in the Sub-Fund’s currency) 
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Swiss Life Funds 
(LUX) Bond Inflation 

Protection

Swiss Life Funds 
(LUX) Bond Global 

High Yield

Swiss Life Funds 
(LUX) Bond ESG 

Global Corporates 
Short Term

EUREUREURNotes
33 286 110218 894 69452 061 499Net assets at the beginning of the year 

INCOME 
902 034-Dividends, net 

257 74111 452 3141 221 535Interest on Bonds, net 
49 762380 37930 065Bank interest 

---Income on Reverse Repos 
5 2161 532386Income on securities lending 

15 79186176Other income 
328 60011 837 1201 252 062

EXPENSES
154 769411 861141 789Management fees 

12 45562 16215 926Depositary fees 
5 33827 1107 005Taxe d’abonnement 

46 41399 12243 211Administration fees 
4 5144 311972Registrar Agent fees  

47 71542 00541 994Professional fees 
3 351135 372469Interest and bank charges 

-146 944-Interest on swaps 
-1593 005Transaction costs 
---Other expenses 

274 555929 046254 371
54 04510 908 074997 691Net investment income/ (loss)

Net realised gains/ (losses) on
(1 399 555)(4 967 553)117 654- securities sold 

(15 218)(817 922)(29 141)- currencies  
194 5506 928 3431 938 338- forward foreign exchange contracts 

---- options 
2 149 662-(299 380)- financial futures contracts 

-474 063-- swaps 
929 4391 616 9311 727 471
983 48412 525 0052 725 162Net realised result for the year

Change in net unrealised profit/ (loss) on
(830 365)298 063(2 107 343)- securities  

288 098(828 480)(493 543)- forward foreign exchange contracts 
---- options 

35 038-37 102- financial futures contracts 
-217 302-- swaps 

(507 229)(313 115)(2 563 784)
476 25512 211 890161 378Result of operations

Movements in capital
11 365 26863 399 0357 658 545Subscriptions 

(24 379 359)(11 418 004)(2 646 386)Redemptions 
(13 014 091)51 981 0315 012 159

--(882 392)Dividend paid 
---Exchange differences on the net assets at August 31, 2022 

20 748 274283 087 61556 352 644Net assets at the end of the year

AUGUST 31, 2023
Swiss Life Funds (LUX)

Statement of Operations and Changes in Net Assets (continued)
(expressed in the Sub-Fund’s currency) 
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Swiss Life Funds 
(LUX) Equity ESG 

Global

Swiss Life Funds 
(LUX) Equity ESG 

Euro Zone

Swiss Life Funds 
(LUX) Bond High 

Yield Opportunity 
2026

USDEUREURNotes
431 428 873274 440 756165 723 135Net assets at the beginning of the year 

INCOME 
8 013 2079 534 0403 671Dividends, net 

--12 893 020Interest on Bonds, net 
345 80675 915279 826Bank interest 

---Income on Reverse Repos 
76 856119 211-Income on securities lending 
27 9717 4129 235Other income 

8 463 8409 736 57813 185 752

EXPENSES
1 080 7541 910 3011 790 984Management fees 

117 49782 88567 807Depositary fees 
56 73273 16578 408Taxe d’abonnement 

144 648109 56787 853Administration fees 
5 5484 09515 234Registrar Agent fees  

42 53439 62438 950Professional fees 
5 4251 56466 493Interest and bank charges 

---Interest on swaps 
719 6511 397 477-Transaction costs 

2 110--Other expenses 
2 174 8993 618 6782 145 729
6 288 9416 117 90011 040 023Net investment income/ (loss)

Net realised gains/ (losses) on
(5 205 432)9 755 076(341 828)- securities sold 

11 5453 185(42 714)- currencies  
445 1142391 958 044- forward foreign exchange contracts 

---- options 
1 528 762188 160-- financial futures contracts 

---- swaps 
(3 220 011)9 946 6601 573 502

3 068 93016 064 56012 613 525Net realised result for the year

Change in net unrealised profit/ (loss) on
46 286 07635 571 8197 754 789- securities  

(8 903)-(983 892)- forward foreign exchange contracts 
---- options 

397 869(1 320)-- financial futures contracts 
---- swaps 

46 675 04235 570 4996 770 897
49 743 97251 635 05919 384 422Result of operations

Movements in capital
49 261 87742 497 202155 672 258Subscriptions 

(161 227 499)(34 048 287)(6 290 307)Redemptions 
(111 965 622)8 448 915149 381 951

--(5 321 681)Dividend paid 
---Exchange differences on the net assets at August 31, 2022 

369 207 223334 524 730329 167 827Net assets at the end of the year

AUGUST 31, 2023
Swiss Life Funds (LUX)

Statement of Operations and Changes in Net Assets (continued)
(expressed in the Sub-Fund’s currency) 
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Swiss Life Funds 
(LUX) Equity Green 

Buildings & 
Infrastructure  

Impact

Swiss Life Funds 
(LUX) Equity 

Environment & 
Biodiversity  

Impact

Swiss Life Funds 
(LUX) Equity Climate 

Impact

EUREUREURNotes
105 939 236109 153 995117 270 072Net assets at the beginning of the year 

INCOME 
1 794 5032 324 0181 164 082Dividends, net 

---Interest on Bonds, net 
98 80256 14527 318Bank interest 

---Income on Reverse Repos 
25 2709 08231 265Income on securities lending 
1 0902 78127 055Other income 

1 919 6652 392 0261 249 720

EXPENSES
186 164279 01992 823Management fees 

29 86835 22426 886Depositary fees 
14 36618 4929 881Taxe d’abonnement 
47 85552 96944 697Administration fees 

2 4363 2401 950Registrar Agent fees  
35 79535 79535 795Professional fees 

2 6076551 436Interest and bank charges 
---Interest on swaps 

96 091121 19332 241Transaction costs 
317-24 427Other expenses 

415 499546 587270 136
1 504 1661 845 439979 584Net investment income/ (loss)

Net realised gains/ (losses) on
962 280(346 429)(2 272 464)- securities sold 
27 431(132 330)414 729- currencies  

(177 204)(186 656)(530 003)- forward foreign exchange contracts 
---- options 
--192 932- financial futures contracts 
---- swaps 

812 507(665 415)(2 194 806)
2 316 6731 180 024(1 215 222)Net realised result for the year

Change in net unrealised profit/ (loss) on
7 451 3089 004 978(22 288 000)- securities  

---- forward foreign exchange contracts 
---- options 
--(121 219)- financial futures contracts 
---- swaps 

7 451 3089 004 978(22 409 219)
9 767 98110 185 002(23 624 441)Result of operations

Movements in capital
8 239 18253 425 0081 797 809Subscriptions 

(26 825 517)(2 729 227)(25 550 541)Redemptions 
(18 586 335)50 695 781(23 752 732)

---Dividend paid 
---Exchange differences on the net assets at August 31, 2022 

97 120 882170 034 77869 892 899Net assets at the end of the year

AUGUST 31, 2023
Swiss Life Funds (LUX)

Statement of Operations and Changes in Net Assets (continued)
(expressed in the Sub-Fund’s currency) 
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Swiss Life Funds 
(LUX) Equity ESG 

Global Protect

Swiss Life Funds 
(LUX) Equity ESG 

Global Minimum 
Volatility

Swiss Life Funds 
(LUX) Equity ESG 

Global High Dividend

EURUSDEURNotes
487 235 967188 532 081276 655 918Net assets at the beginning of the year 

INCOME 
8 642 3263 973 8968 824 911Dividends, net 

---Interest on Bonds, net 
556 06794 453117 068Bank interest 

---Income on Reverse Repos 
54 47745 33471 882Income on securities lending 

98551 527Other income 
9 252 9684 113 7389 015 388

EXPENSES
1 496 166259 0991 512 070Management fees 

130 88342 37074 566Depositary fees 
49 81619 73756 945Taxe d’abonnement 

167 00175 264103 549Administration fees 
1 5541 4985 398Registrar Agent fees  

52 21541 20640 273Professional fees 
13 8801 01018 791Interest and bank charges 

---Interest on swaps 
101 909124 336478 841Transaction costs 

930521493Other expenses 
2 014 354565 0412 290 926
7 238 6143 548 6976 724 462Net investment income/ (loss)

Net realised gains/ (losses) on
19 691 650(1 991 230)14 411 271- securities sold 
(1 544 403)118 734(118 540)- currencies  

(11 261 366)(37 908)112 715- forward foreign exchange contracts 
(12 584 175)--- options 

(53 361)(15 664)779 306- financial futures contracts 
---- swaps 

(5 751 655)(1 926 068)15 184 752
1 486 9591 622 62921 909 214Net realised result for the year

Change in net unrealised profit/ (loss) on
15 902 4817 926 056(17 770 735)- securities  
29 244 709--- forward foreign exchange contracts 
(6 234 011)--- options 

924 486-(269 629)- financial futures contracts 
---- swaps 

39 837 6657 926 056(18 040 364)
41 324 6249 548 6853 868 850Result of operations

Movements in capital
170 967 95717 953 95945 422 716Subscriptions 

(183 949 892)(11 359 656)(47 631 471)Redemptions 
(12 981 935)6 594 303(2 208 755)

-(448 432)(2 197 718)Dividend paid 
---Exchange differences on the net assets at August 31, 2022 

515 578 656204 226 637276 118 295Net assets at the end of the year

AUGUST 31, 2023
Swiss Life Funds (LUX)

Statement of Operations and Changes in Net Assets (continued)
(expressed in the Sub-Fund’s currency) 
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AUGUST 31, 2023
Swiss Life Funds (LUX)

Statement of Operations and Changes in Net Assets (continued)
(expressed in the Sub-Fund’s currency) 

Swiss Life Funds 
(LUX) Fixed Income 

Alpha Select (1)

Swiss Life Funds 
(LUX) Equity Europe 

High Dividend

Swiss Life Funds 
(LUX) Equity ESG 

USA

EUREURUSDNotes
95 062 8329 705 938549 572 511Net assets at the beginning of the year 

INCOME 
-3 566 2116 640 2032.9Dividends, net 

335 903--Interest on Bonds, net 
71 30647 241659 315Bank interest 

---Income on Reverse Repos 
1 221-929Income on securities lending 
1 522555-Other income 

409 9523 614 0077 299 610

EXPENSES
12 201965 3901 382 4393Management fees 

5 66419 909155 8454Depositary fees 
81237 48459 3305Taxe d’abonnement 

13 60330 091187 6014Administration fees 
1 0981 4082 8194Registrar Agent fees  

13 84626 06043 346Professional fees 
3 4621 151835Interest and bank charges 
7 419--Interest on swaps 

-272 212273 207Transaction costs 
26 568*--Other expenses 
84 6731 353 7052 105 422

325 2792 260 3025 194 188Net investment income/ (loss)

Net realised gains/ (losses) on
(13 004 090)2 313 286(9 769 209)- securities sold 

(495 814)136 974189 0082.5- currencies  
(3 981 957)(173 502)145 169- forward foreign exchange contracts 

164 903--- options 
2 252 358441 6701 472 940- financial futures contracts 
(925 742)--- swaps 

(15 990 342)2 718 428(7 962 092)
(15 665 063)4 978 730(2 767 904)Net realised result for the year

Change in net unrealised profit/ (loss) on
8 627 6544 211 56459 388 535- securities  
2 715 219(66)(32 137)- forward foreign exchange contracts 
(156 501)--- options 
(12 844)(37 980)479 580- financial futures contracts 
748 582--- swaps 

11 922 1104 173 51859 835 978
(3 742 953)9 152 24857 068 074Result of operations

Movements in capital
2 029 59377 853 32797 668 587Subscriptions 

(93 349 472)(9 666 393)(95 775 271)Redemptions 
(91 319 879)68 186 9341 893 316

-(348 768)(975 785)Dividend paid 
---Exchange differences on the net assets at August 31, 2022 
-86 696 352607 558 116Net assets at the end of the year

(1) For more details, please refer the Note 1 of this report. 
*The caption “Other expenses” includes mainly a liquidation budget of EUR 26,500 . 
The accompanying notes form an integral part of these financial statements. 
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AUGUST 31, 2023
Swiss Life Funds (LUX)

Statement of Operations and Changes in Net Assets (continued)
(expressed in the Sub-Fund’s currency) 

Swiss Life Funds 
(LUX) Multi Asset 

ESG Balanced

Swiss Life Funds 
(LUX) Multi Asset 

Balanced

Swiss Life Funds 
(LUX) Income Equity 

ESG Euro Zone

EUREUREURNotes
40 600 497789 290 607218 445 847Net assets at the beginning of the year 

INCOME 
653 185-6 263 8352.9Dividends, net 
238 178--Interest on Bonds, net 
45 2821 294 516174 889Bank interest 

---Income on Reverse Repos 
1 7995 575104 8909Income on securities lending 

2748 245-Other income 
938 4711 348 3366 543 614

EXPENSES
512 04911 726 180105 6223Management fees 

13 754219 80445 2664Depositary fees 
17 277143 91019 2795Taxe d’abonnement 
33 681268 28574 0184Administration fees 

80516 2621 0114Registrar Agent fees  
35 67243 64868 681Professional fees 

3 53625 97111 277Interest and bank charges 
---Interest on swaps 

50 354-190 384Transaction costs 
36-3 945Other expenses 

667 16412 444 060519 483
271 307(11 095 724)6 024 131Net investment income/ (loss)

Net realised gains/ (losses) on
(400 726)5 161 78424 017 157- securities sold 
(86 914)(787 165)(11 429)2.5- currencies  

1 458 2707 011 634-- forward foreign exchange contracts 
--(4 759 459)- options 

580(20 157 722)(34 726 618)- financial futures contracts 
---- swaps 

971 210(8 771 469)(15 480 349)
1 242 517(19 867 193)(9 456 218)Net realised result for the year

Change in net unrealised profit/ (loss) on
850 69531 948 56213 919 908- securities  
(79 361)739 835-- forward foreign exchange contracts 

--(732 431)- options 
5001 972 252(1 197 670)- financial futures contracts 

---- swaps 
771 83434 660 64911 989 807

2 014 35114 793 4562 533 589Result of operations

Movements in capital
2 061 935199 843 30421 521 808Subscriptions 
(144 286)(115 593 203)(164 231 617)Redemptions 
1 917 64984 250 101(142 709 809)

---Dividend paid 
---Exchange differences on the net assets at August 31, 2022 

44 532 497888 334 16478 269 627Net assets at the end of the year
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Swiss Life Funds 
(LUX) Multi Asset 

Growth

Swiss Life Funds 
(LUX) Multi Asset 

ESG Moderate

Swiss Life Funds 
(LUX) Multi Asset 

ESG Growth

EUREUREURNotes
303 253 33140 422 90539 880 909Net assets at the beginning of the year 

INCOME 
-391 169893 257Dividends, net 
-360 138119 934Interest on Bonds, net 

421 92157 23432 549Bank interest 
---Income on Reverse Repos 

2 3781 4212 081Income on securities lending 
2 484310-Other income 

426 783810 2721 047 821

EXPENSES
4 854 651137 587596 741Management fees 

90 32213 56913 842Depositary fees 
31 6104 58217 224Taxe d’abonnement 

122 11133 63233 640Administration fees 
15 1216411 019Registrar Agent fees  
43 82136 45836 603Professional fees 
26 1831 80617 951Interest and bank charges 

---Interest on swaps 
34 80143 40959 488Transaction costs 

-103-Other expenses 
5 218 620271 787776 508

(4 791 837)538 485271 313Net investment income/ (loss)

Net realised gains/ (losses) on
3 485 538(224 615)(643 637)- securities sold 
(129 728)(72 919)(65 305)- currencies  
3 947 6291 349 9681 511 603- forward foreign exchange contracts 

---- options 
(3 087 057)870290- financial futures contracts 

---- swaps 
4 216 3821 053 304802 951
(575 455)1 591 7891 074 264Net realised result for the year

Change in net unrealised profit/ (loss) on
13 904 753(666 287)2 373 118- securities  

216 26753 022(198 974)- forward foreign exchange contracts 
---- options 

312 709750250- financial futures contracts 
---- swaps 

14 433 729(612 515)2 174 394
13 858 274979 2743 248 658Result of operations

Movements in capital
120 249 7502 492 6361 768 079Subscriptions 
(56 116 079)(20 935)(95 415)Redemptions 

64 133 6712 471 7011 672 664
---Dividend paid 
---Exchange differences on the net assets at August 31, 2022 

381 245 27643 873 88044 802 231Net assets at the end of the year

AUGUST 31, 2023
Swiss Life Funds (LUX)

Statement of Operations and Changes in Net Assets (continued)
(expressed in the Sub-Fund’s currency) 
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AUGUST 31, 2023
Swiss Life Funds (LUX)

Statement of Operations and Changes in Net Assets (continued)
(expressed in the Sub-Fund’s currency) 

* This amount is explained by the difference between the exchange rate applied as at August 31, 2022 and the one applied as at August 31, 2023 for the calculation of the Net Assets at 
the beginning of the year of the Sub-Funds, expressed in currencies other than EUR. 

Combined

Swiss Life Funds 
(LUX) Portfolio Global 

Growth (CHF)

Swiss Life Funds 
(LUX) Multi Asset 

Moderate

EURCHFEURNotes
7 601 908 89143 037 1241 711 055 871Net assets at the beginning of the year 

INCOME 
61 544 728311 488-2.9Dividends, net 
75 985 4083 646-Interest on Bonds, net 
7 913 95154 8861 543 809Bank interest 

879--Income on Reverse Repos 
708 01212 3163 2999Income on securities lending 
428 172924274 511Other income 

146 581 150383 2601 821 619

EXPENSES
53 137 483600 14419 189 6103Management fees 

2 061 72814 142427 2144Depositary fees 
1 320 21111 736378 6025Taxe d’abonnement 
2 888 11534 716504 1464Administration fees 

131 4952 90617 5924Registrar Agent fees  
1 154 41135 48446 082Professional fees 

465 3511 15947 005Interest and bank charges 
638 019--Interest on swaps 

3 951 312--Transaction costs 
61 028--Other expenses 

65 809 153700 28720 610 251
80 771 997(317 027)(18 788 632)Net investment income/ (loss)

Net realised gains/ (losses) on
18 812 264979 10719 659 467- securities sold 
(6 826 126)(99 026)(3 001 777)2.5- currencies  
67 444 6722 5828 840 472- forward foreign exchange contracts 

(17 178 731)--- options 
(119 501 836)76 431(67 286 407)- financial futures contracts 

(461 614)--- swaps 
(57 711 371)959 094(41 788 245)

23 060 626642 067(60 576 877)Net realised result for the year

Change in net unrealised profit/ (loss) on
266 261 601(599 317)39 262 703- securities  
33 851 0626 7221 607 353- forward foreign exchange contracts 
(7 122 943)--- options 

8 826 153(13 040)6 342 681- financial futures contracts 
(119 958)--- swaps 

301 695 915(605 635)47 212 737
324 756 54136 432(13 364 140)Result of operations

Movements in capital
1 713 683 9721 759 347195 117 362Subscriptions 

(1 631 664 301)(2 541 806)(349 695 807)Redemptions 
82 019 671(782 459)(154 578 445)

(11 421 753)--Dividend paid 
(144 771 584)--Exchange differences on the net assets at August 31, 2022*

7 852 491 76642 291 0971 543 113 286Net assets at the end of the year
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Swiss Life Funds (LUX) Bond Emerging Markets Corporates
31/08/2131/08/2231/08/23Currency

AM-Shares - CHF hedged Capitalisation
Number of shares 38 958.000 42 268.000 40 556.000
Net asset value per share CHF 9 310.32 9 529.74 10 908.86

AM-Shares - EUR hedged Capitalisation
Number of shares 876.000 952.000 810.000
Net asset value per share EUR 9 618.50 9 715.63 11 100.60

F-Shares - Capitalisation
Number of shares 5 035.000 5 000.000 30 000.000
Net asset value per share USD 106.50 105.55 119.85

I-Shares - Capitalisation
Number of shares 576.579 606.890 15 079.426
Net asset value per share USD 117.20 115.91 131.37

I-Shares - CHF hedged Capitalisation
Number of shares 398 696.258 409 970.214 426 883.214
Net asset value per share CHF 95.17 97.96 112.73

I-Shares - EUR hedged Capitalisation
Number of shares 357 680.529 377 275.529 425 993.786
Net asset value per share EUR 100.37 101.71 116.78

I-Shares - EUR hedged Distribution
Number of shares 19 600.000 69 600.000 69 600.000
Net asset value per share EUR 73.76 77.94 92.94

R-Shares - CHF hedged Capitalisation
Number of shares 145 193.407 302 325.407 189 296.407
Net asset value per share CHF 89.72 92.92 107.60

R-Shares - EUR hedged Capitalisation
Number of shares 216 071.294 224 637.411 194 494.354
Net asset value per share EUR 94.37 96.23 111.20

S-Shares - EUR hedged Capitalisation
Number of shares - - 2 225.000
Net asset value per share EUR - - 11 143.01

695 080 143558 320 286540 794 482USDTotal Net Assets

Swiss Life Funds (LUX)
AUGUST 31, 2023

Statistical information
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Swiss Life Funds (LUX) Bond Emerging Markets Short Term
31/08/2131/08/2231/08/23Currency

AM-Shares - CHF hedged Capitalisation
Number of shares 19 886.000 21 579.000 23 296.000
Net asset value per share CHF 9 513.37 9 547.59 10 105.73

F-Shares - Capitalisation
Number of shares 5 418.000 5 418.000 30 693.000
Net asset value per share USD 107.56 104.33 109.31

I-Shares - Capitalisation
Number of shares 1 700.000 13 524.671 14 104.000
Net asset value per share USD 108.95 105.48 110.31

I-Shares - CHF hedged Capitalisation
Number of shares 6 111.000 5 822.000 15 375.000
Net asset value per share CHF 96.10 96.76 102.73

I-Shares - EUR hedged Capitalisation
Number of shares 1 693.987 13 552.747 63 655.948
Net asset value per share EUR 96.77 95.87 101.64

271 271 017214 972 808215 808 293USDTotal Net Assets

Swiss Life Funds (LUX) Bond ESG Emerging Markets Sovereigns
31/08/2131/08/2231/08/23Currency

AM-Shares - Capitalisation
Number of shares 400.000 370.000 340.000
Net asset value per share USD 8 696.81 8 410.34 10 223.06

AM-Shares - CHF hedged Capitalisation
Number of shares 620.000 785.000 1 465.000
Net asset value per share CHF 7 982.54 8 044.64 9 956.51

G-Shares CHF hedged - Capitalisation
Number of shares 21 363.000 20 179.000 20 000.000
Net asset value per share CHF 80.92 81.41 100.54

I-Shares - Capitalisation
Number of shares 450 000.000 450 000.000 450 000.000
Net asset value per share USD 84.21 81.88 100.09

I-Shares - CHF hedged Capitalisation
Number of shares 20 000.000 20 000.000 20 000.000
Net asset value per share CHF 78.67 79.74 99.18

AUGUST 31, 2023
Swiss Life Funds (LUX)

Statistical information (continued)
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31/08/2131/08/2231/08/23Currency

Swiss Life Funds (LUX) Bond ESG Emerging Markets Sovereigns (continued)

I-Shares - EUR hedged Capitalisation
Number of shares 20 000.000 20 000.000 20 000.000
Net asset value per share EUR 80.23 80.09 99.41

71 145 13251 358 43352 456 805USDTotal Net Assets

Swiss Life Funds (LUX) Bond Euro Corporates
31/08/2131/08/2231/08/23Currency

AM-Shares - Capitalisation
Number of shares 6 195.614 300.000 -
Net asset value per share EUR 8 700.84 8 717.18 -

I-Shares - CHF hedged Capitalisation
Number of shares 13 194.000 6 350.000 -
Net asset value per share CHF 94.05 96.13 -

Q-Shares - Capitalisation
Number of shares 24 963.118 25 579.359 28 575.721
Net asset value per share EUR 1 373.90 1 379.71 1 599.25

R-Shares - Capitalisation
Number of shares 23 210.835 58 393.903 28 169.846
Net asset value per share EUR 130.36 131.62 153.32

R-Shares CHF hedged - Capitalisation
Number of shares 74 784.162 69 893.470 97 498.853
Net asset value per share CHF 122.82 126.05 147.07

63 279 32155 191 884102 106 186EURTotal Net Assets

Swiss Life Funds (LUX) Bond ESG Euro High Yield
31/08/2131/08/2231/08/23Currency

AM-Shares - Capitalisation
Number of shares 7 558.079 7 392.079 725.000
Net asset value per share EUR 9 909.49 9 369.89 10 784.06

AM-Shares CHF hedged - Capitalisation
Number of shares 140.000 10.000 -
Net asset value per share CHF 10 414.24 10 000.00 -

AUGUST 31, 2023
Swiss Life Funds (LUX)

Statistical information (continued)
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31/08/2131/08/2231/08/23Currency

Swiss Life Funds (LUX) Bond ESG Euro High Yield (continued)

I-Shares - Capitalisation
Number of shares 1 000.000 1 000.000 1 000.000
Net asset value per share EUR 97.83 92.92 107.42

I-Shares - Distribution
Number of shares 285 248.830 330 267.000 217 215.000
Net asset value per share EUR 88.23 87.16 102.27

R-Shares - Capitalisation
Number of shares 1.000 - -
Net asset value per share EUR 102.43 - -

S-Shares - Capitalisation
Number of shares 6 585.000 6 530.000 3 390.000
Net asset value per share EUR 9 952.22 9 396.19 10 797.91

66 746 254159 601 247167 217 905EURTotal Net Assets

Swiss Life Funds (LUX) Bond ESG Global Corporates 
31/08/2131/08/2231/08/23Currency

AM-Shares - Capitalisation
Number of shares 19 871.951 8 867.000 2 980.000
Net asset value per share EUR 9 609.66 9 770.11 11 303.50

G-Shares CHF hedged - Capitalisation
Number of shares 25 292.000 20 705.000 20 000.000
Net asset value per share CHF 83.14 85.81 99.46

I-Shares - Capitalisation
Number of shares 26 523.956 52 678.874 51 462.581
Net asset value per share EUR 89.76 91.49 106.11

I-Shares - Distribution
Number of shares 29 089.000 82 379.000 77 942.000
Net asset value per share EUR 86.35 90.10 106.70

I-Shares USD hedged - Capitalisation
Number of shares 50 000.000 50 000.000 50 000.000
Net asset value per share USD 109.16 108.48 124.21

R-Shares - Capitalisation
Number of shares 110 448.136 259 798.612 347 000.669
Net asset value per share EUR 134.10 137.41 160.22

AUGUST 31, 2023
Swiss Life Funds (LUX)

Statistical information (continued)
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31/08/2131/08/2231/08/23Currency

Swiss Life Funds (LUX) Bond ESG Global Corporates (continued)

R-Shares CHF hedged - Capitalisation
Number of shares 281 793.185 498 529.185 637 226.185
Net asset value per share CHF 110.87 115.49 135.05

S-Shares - Capitalisation
Number of shares 19 712.000 7 225.000 4 620.000
Net asset value per share EUR 9 715.94 9 863.33 11 394.20

242 384 169271 705 875442 002 209EURTotal Net Assets

Swiss Life Funds (LUX) Bond ESG Global Corporates Short Term
31/08/2131/08/2231/08/23Currency

AM-Shares - Capitalisation
Number of shares 288.000 225.000 10.000
Net asset value per share EUR 9 551.80 9 517.12 10 010.43

I-Shares - Capitalisation
Number of shares 78 810.058 55 830.312 61 469.153
Net asset value per share EUR 96.51 96.26 101.35

I-Shares - CHF hedged Capitalisation
Number of shares 22 500.000 - -
Net asset value per share CHF 100.33 - -

I-Shares - Distribution
Number of shares 488 800.000 490 300.000 672 870.000
Net asset value per share EUR 80.89 82.32 88.33

R-Shares - Distribution
Number of shares 50 428.000 50 426.000 50 462.000
Net asset value per share EUR 81.37 83.01 89.30

70 269 99652 061 49956 352 644EURTotal Net Assets

Swiss Life Funds (LUX) Bond Global High Yield
31/08/2131/08/2231/08/23Currency

AM-Shares - Capitalisation
Number of shares 1 575.000 1 845.000 2 735.000
Net asset value per share EUR 10 224.78 9 727.70 11 198.99

AUGUST 31, 2023
Swiss Life Funds (LUX)

Statistical information (continued)
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31/08/2131/08/2231/08/23Currency

Swiss Life Funds (LUX) Bond Global High Yield (continued)

AM-Shares CHF hedged - Capitalisation
Number of shares 16 425.000 11 060.000 11 760.000
Net asset value per share CHF 9 994.12 9 654.72 11 141.59

F-Shares - Capitalisation
Number of shares 30 000.000 30 000.000 30 000.000
Net asset value per share EUR 103.65 99.25 114.99

I-Shares - Capitalisation
Number of shares 69 140.981 50 363.248 37 981.500
Net asset value per share EUR 132.95 127.06 146.93

I-Shares CHF hedged - Capitalisation
Number of shares 80 199.923 86 392.441 93 504.769
Net asset value per share CHF 126.91 123.16 142.47

R-Shares - Capitalisation
Number of shares 42 026.653 46 528.309 53 678.142
Net asset value per share EUR 123.79 119.06 138.57

R-Shares CHF hedged - Capitalisation
Number of shares 3 902.433 3 242.433 130 315.433
Net asset value per share CHF 117.77 114.99 134.06

S-Shares - Capitalisation
Number of shares 4 730.000 4 895.000 7 775.000
Net asset value per share EUR 14 194.31 13 484.01 15 500.09

317 254 394218 894 694283 087 615EURTotal Net Assets

Swiss Life Funds (LUX) Bond Inflation Protection
31/08/2131/08/2231/08/23Currency

I-Shares - Capitalisation
Number of shares 154 907.000 301 254.379 411 222.000
Net asset value per share EUR 91.32 89.45 83.38

R-Shares - Capitalisation
Number of shares 77 555.526 75 643.587 24 654.896
Net asset value per share EUR 85.13 83.80 78.50

36 224 65533 286 11020 748 274EURTotal Net Assets
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Swiss Life Funds (LUX) Bond High Yield Opportunity 2026
31/08/2131/08/2231/08/23Currency

F-Shares - Capitalisation
Number of shares 30 294.711 953.631 45.118
Net asset value per share EUR 101.01 94.02 112.43

I-Shares - Capitalisation
Number of shares 326 899.851 225 495.181 22 742.000
Net asset value per share EUR 101.35 94.11 112.33

I-Shares - Distribution
Number of shares 984 860.168 978 675.379 200 000.000
Net asset value per share EUR 90.53 89.25 111.84

I-Shares CHF hedged - Capitalisation
Number of shares 173 669.000 176 115.000 177 307.000
Net asset value per share CHF 98.05 92.45 110.44

R-Shares - Capitalisation
Number of shares 1 829 146.315 432 482.639 18 630.091
Net asset value per share EUR 98.86 92.30 110.78

R-Shares - Distribution
Number of shares 58 297.714 6 221.251 1 611.251
Net asset value per share EUR 89.68 88.93 111.71

45 280 753165 723 135329 167 827EURTotal Net Assets

Swiss Life Funds (LUX) Equity ESG Euro Zone
31/08/2131/08/2231/08/23Currency

AM-Shares - Capitalisation
Number of shares 3 484.000 4 181.000 2 355.000
Net asset value per share EUR 12 249.33 10 282.38 12 263.01

F-Shares - Capitalisation
Number of shares 5 000.000 5 000.000 30 000.000
Net asset value per share EUR 136.17 115.15 138.32

I-Shares - Capitalisation
Number of shares 425 614.661 230 884.743 115 841.772
Net asset value per share EUR 146.83 123.81 148.33

R-Shares - Capitalisation
Number of shares 551 735.680 565 790.033 574 619.001
Net asset value per share EUR 195.09 166.05 200.81
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31/08/2131/08/2231/08/23Currency

Swiss Life Funds (LUX) Equity ESG Euro Zone (continued)

S-Shares - Capitalisation
Number of shares 7 290.000 7 785.000 3 380.000
Net asset value per share EUR 16 602.90 13 916.01 16 571.69

221 611 556274 440 756334 524 730EURTotal Net Assets

Swiss Life Funds (LUX) Equity ESG Global
31/08/2131/08/2231/08/23Currency

AM-Shares EUR - Capitalisation
Number of shares 8 767.862 9 178.000 4 620.000
Net asset value per share EUR 15 630.45 14 940.44 15 514.50

F-Shares CHF - Capitalisation
Number of shares 314 492.000 282 595.000 160 665.000
Net asset value per share CHF 115.45 113.82 131.20

G-Shares CHF - Capitalisation
Number of shares 11 009.000 6 523.000 20 000.000
Net asset value per share CHF 92.73 90.65 103.62

I-Shares - Capitalisation
Number of shares 2 737.300 2 737.300 36 737.300
Net asset value per share USD 191.57 170.41 208.72

I-Shares EUR - Capitalisation
Number of shares 316 463.445 515 476.606 494 881.521
Net asset value per share EUR 191.29 183.67 191.59

S-Shares EUR - Capitalisation
Number of shares 5 152.000 8 550.000 2 090.000
Net asset value per share EUR 20 024.40 19 111.72 19 816.37

278 363 363431 428 873369 207 223USDTotal Net Assets

Swiss Life Funds (LUX) Equity Climate Impact
31/08/2131/08/2231/08/23Currency

AM-Shares - Capitalisation
Number of shares 675.000 576.000 -
Net asset value per share EUR 7 925.44 10 052.17 -

AUGUST 31, 2023
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31/08/2131/08/2231/08/23Currency

Swiss Life Funds (LUX) Equity Climate Impact (continued)

F-Shares - Capitalisation
Number of shares 15 796.000 13 806.000 -
Net asset value per share EUR 78.31 99.96 -

G-Shares CHF - Capitalisation
Number of shares 802 373.000 1 122 809.000 250 000.000
Net asset value per share CHF 72.04 93.44 99.86

I-Shares - Capitalisation
Number of shares 23 509.000 20 010.000 50 000.000
Net asset value per share EUR 79.62 101.44 98.98

R-Shares - Capitalisation
Number of shares 14 748.782 11 750.379 -
Net asset value per share EUR 77.21 99.30 -

28 034 838117 270 07269 892 899EURTotal Net Assets

Swiss Life Funds (LUX) Equity Environment & Biodiversity Impact
31/08/2131/08/2231/08/23Currency

AM-Shares - Capitalisation
Number of shares 586.000 571.000 -
Net asset value per share EUR 10 537.18 9 918.63 -

F-Shares - Capitalisation
Number of shares 10 277.919 10 068.000 -
Net asset value per share EUR 104.11 98.63 -

G-Shares CHF - Capitalisation
Number of shares 1 413 164.000 886 917.000 250 000.000
Net asset value per share CHF 99.69 95.97 103.12

I-Shares - Capitalisation
Number of shares 25 805.000 21 154.000 50 000.000
Net asset value per share EUR 110.18 104.18 102.21

R-Shares - Capitalisation
Number of shares 126 483.042 138 426.664 -
Net asset value per share EUR 102.66 97.98 -

28 950 648109 153 995170 034 778EURTotal Net Assets

AUGUST 31, 2023
Swiss Life Funds (LUX)

Statistical information (continued)



49

Swiss Life Funds (LUX) Equity Green Buildings & Infrastructure Impact
31/08/2131/08/2231/08/23Currency

AM-Shares - Capitalisation
Number of shares 600.000 587.000 -
Net asset value per share EUR 9 933.45 9 069.18 -

F-Shares - Capitalisation
Number of shares 10 138.000 10 018.000 -
Net asset value per share EUR 98.15 90.19 -

G-Shares CHF - Capitalisation
Number of shares 836 789.000 1 118 176.000 250 000.000
Net asset value per share CHF 91.06 85.03 102.91

I-Shares - Capitalisation
Number of shares 21 626.000 20 005.000 50 000.000
Net asset value per share EUR 100.66 92.31 102.00

R-Shares - Capitalisation
Number of shares 87 860.820 11 021.993 -
Net asset value per share EUR 96.76 89.59 -

28 891 217105 939 23697 120 882EURTotal Net Assets

Swiss Life Funds (LUX) Equity ESG Global High Dividend
31/08/2131/08/2231/08/23Currency

AM-Shares - Capitalisation
Number of shares 1 890.000 2 070.000 2 260.000
Net asset value per share EUR 14 305.58 14 010.22 12 826.25

I-Shares - Capitalisation
Number of shares 44 659.287 47 247.688 35 152.737
Net asset value per share EUR 216.68 213.15 196.02

I-Shares - Distribution
Number of shares 330 000.000 330 000.000 500 526.000
Net asset value per share EUR 122.25 123.11 115.73

R-Shares - Capitalisation
Number of shares 141 786.645 129 856.556 113 916.384
Net asset value per share EUR 206.67 205.24 190.53

R-Shares CHF - Distribution
Number of shares 597 021.280 685 565.759 535 747.759
Net asset value per share CHF 71.15 74.05 77.44
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31/08/2131/08/2231/08/23Currency

Swiss Life Funds (LUX) Equity ESG Global High Dividend (continued)

S-Shares - Capitalisation
Number of shares 5 695.000 5 505.000 5 455.000
Net asset value per share EUR 22 027.31 21 540.25 19 690.40

261 290 793276 655 918276 118 295EURTotal Net Assets

Swiss Life Funds (LUX) Equity ESG Global Minimum Volatility
31/08/2131/08/2231/08/23Currency

AM-Shares EUR - Capitalisation
Number of shares 3 305.000 3 062.000 2 000.000
Net asset value per share EUR 14 350.58 14 757.10 13 791.05

I-Shares - Capitalisation
Number of shares 3 000.000 3 000.000 43 005.600
Net asset value per share USD 150.51 144.04 158.71

I-Shares EUR - Capitalisation
Number of shares 5 000.000 5 000.000 50 000.000
Net asset value per share EUR 109.43 113.04 106.13

I-Shares EUR - Distribution
Number of shares 200 000.000 200 000.000 200 000.000
Net asset value per share EUR 130.73 137.14 130.81

R-Shares EUR - Distribution
Number of shares 5 184.667 5 187.714 25 264.510
Net asset value per share EUR 122.63 129.87 125.04

S-Shares EUR - Capitalisation
Number of shares 7 430.000 7 250.000 5 320.000
Net asset value per share EUR 15 207.60 15 614.95 14 570.87

171 766 412188 532 081204 226 637USDTotal Net Assets

Swiss Life Funds (LUX) Equity ESG Global Protect
31/08/2131/08/2231/08/23Currency

I-Shares - Capitalisation
Number of shares 1 746 069.000 1 807 858.000 1 549 011.000
Net asset value per share EUR 148.29 137.08 150.05
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31/08/2131/08/2231/08/23Currency

Swiss Life Funds (LUX) Equity ESG Global Protect (continued)

S-Shares - Capitalisation
Number of shares 16 535.000 16 785.000 15 405.000
Net asset value per share EUR 15 522.02 14 263.29 15 518.59

471 485 547487 235 967515 578 656EURTotal Net Assets

Swiss Life Funds (LUX) Equity ESG USA
31/08/2131/08/2231/08/23Currency

AM-Shares EUR - Capitalisation
Number of shares 4 365.000 5 850.000 5 300.000
Net asset value per share EUR 17 804.58 17 463.51 16 787.69

F-Shares - Capitalisation
Number of shares 3 110.000 3 110.000 30 110.000
Net asset value per share USD 150.10 137.41 156.11

I-Shares - Capitalisation
Number of shares 624 834.498 421 633.498 270 148.009
Net asset value per share USD 330.54 301.73 342.04

I-Shares EUR - Capitalisation
Number of shares 5 000.000 5 000.000 50 000.000
Net asset value per share EUR 147.89 145.71 140.70

R-Shares - Capitalisation
Number of shares 10 342.362 5 587.140 15 550.992
Net asset value per share USD 222.01 204.58 234.08

SL-Shares EUR - Distribution
Number of shares 5 200.000 5 200.000 5 200.000
Net asset value per share EUR 15 173.82 15 088.91 14 659.27

S-Shares - Capitalisation
Number of shares 6 445.000 7 445.000 4 590.000
Net asset value per share USD 35 294.04 32 024.71 36 085.97

469 694 845549 572 511607 558 116USDTotal Net Assets
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Swiss Life Funds (LUX) Equity Europe High Dividend
31/08/2131/08/2231/08/23Currency

I-Shares - Distribution
Number of shares 128 548.000 95 000.000 -
Net asset value per share EUR 110.53 101.11 -

R-Shares - Distribution
Number of shares 663 311.000 1 000.000 -
Net asset value per share EUR 109.28 100.96 -

-9 705 93886 696 352EURTotal Net Assets

Swiss Life Funds (LUX) Fixed Income Alpha Select (1)

31/08/2131/08/2231/10/22Currency

AM-Shares - Capitalisation
Number of shares 2 610.000 2 381.000 1 415.000
Net asset value per share EUR 8 637.21 8 968.30 10 119.43

AM-Shares CHF hedged - Capitalisation
Number of shares 2 510.000 2 510.000 2 410.000
Net asset value per share CHF 8 618.02 8 957.36 10 132.37

I-Shares - Capitalisation
Number of shares 6 000.000 6 000.000 40 000.000
Net asset value per share EUR 85.34 88.66 100.39

S-Shares - Capitalisation
Number of shares 5 580.000 5 580.000 6 355.000
Net asset value per share EUR 8 678.26 9 008.65 10 149.67

105 417 81195 062 83293 349 472EURTotal Net Assets

Swiss Life Funds (LUX) Income Equity ESG Euro Zone
31/08/2131/08/2231/08/23Currency

AM-Shares - Capitalisation
Number of shares 2 202.000 7 714.000 4 610.034
Net asset value per share EUR 9 533.18 9 368.50 9 547.22

SL-Shares - Distribution
Number of shares - - 1 000.000
Net asset value per share EUR - - 9 506.91
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31/08/2131/08/2231/08/23Currency

Swiss Life Funds (LUX) Income Equity ESG Euro Zone (continued)

S-Shares - Capitalisation
Number of shares 5 975.000 15 540.000 15 545.000
Net asset value per share EUR 9 586.20 9 406.52 9 571.57

202 309 911218 445 84778 269 627EURTotal Net Assets

Swiss Life Funds (LUX) Multi Asset Balanced
31/08/2131/08/2231/08/23Currency

M-Shares - Capitalisation
Number of shares 644 720.000 494 381.000 448 070.000
Net asset value per share EUR 110.67 107.54 118.09

R-Shares - Capitalisation
Number of shares 5 013 260.366 4 711 464.327 3 942 691.286
Net asset value per share EUR 154.16 151.48 168.22

SF-Shares - Capitalisation
Number of shares 465 907.466 238 373.730 10 212.541
Net asset value per share EUR 94.79 94.03 105.41

717 237 585789 290 607888 334 164EURTotal Net Assets

Swiss Life Funds (LUX) Multi Asset ESG Balanced
31/08/2131/08/2231/08/23Currency

M-Shares - Capitalisation
Number of shares 110 998.000 92 806.000 92 000.000
Net asset value per share EUR 94.06 88.92 101.15

R-Shares - Capitalisation
Number of shares 371 221.000 368 342.000 367 000.000
Net asset value per share EUR 91.84 87.82 101.04

46 387 62340 600 49744 532 497EURTotal Net Assets

Swiss Life Funds (LUX) Multi Asset ESG Growth
31/08/2131/08/2231/08/23Currency

M-Shares - Capitalisation
Number of shares 108 148.000 92 863.000 92 000.000
Net asset value per share EUR 95.63 87.63 101.70
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31/08/2131/08/2231/08/23Currency

Swiss Life Funds (LUX) Multi Asset ESG Growth (continued)

R-Shares - Capitalisation
Number of shares 370 583.000 367 602.000 367 000.000
Net asset value per share EUR 92.99 86.35 101.57

46 632 13939 880 90944 802 231EURTotal Net Assets

Swiss Life Funds (LUX) Multi Asset ESG Moderate
31/08/2131/08/2231/08/23Currency

M-Shares - Capitalisation
Number of shares 477 604.000 449 479.000 92 000.000
Net asset value per share EUR 89.65 87.62 100.55

R-Shares - Capitalisation
Number of shares 12 000.000 12 000.000 367 000.000
Net asset value per share EUR 87.91 86.72 100.46

46 120 55940 422 90543 873 880EURTotal Net Assets

Swiss Life Funds (LUX) Multi Asset Growth
31/08/2131/08/2231/08/23Currency

M-Shares - Capitalisation
Number of shares 794 478.000 577 050.000 453 630.000
Net asset value per share EUR 118.39 112.33 122.46

R-Shares - Capitalisation
Number of shares 1 645 433.454 1 446 489.814 1 193 630.110
Net asset value per share EUR 166.97 160.52 177.31

SF-Shares - Capitalisation
Number of shares 125 795.499 64 979.742 3 242.498
Net asset value per share EUR 98.99 96.07 107.13

267 546 220303 253 331381 245 276EURTotal Net Assets

Swiss Life Funds (LUX) Multi Asset Moderate
31/08/2131/08/2231/08/23Currency

F-Shares - Capitalisation
Number of shares 5 000.000 5 000.000 30 615.075
Net asset value per share EUR 102.86 102.92 114.22
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31/08/2131/08/2231/08/23Currency

Swiss Life Funds (LUX) Multi Asset Moderate (continued)

I-Shares - Capitalisation
Number of shares 5 670.000 6 440.000 26 805.000
Net asset value per share EUR 107.61 107.44 118.99

M-Shares - Capitalisation
Number of shares 225 476.000 183 133.000 169 480.000
Net asset value per share EUR 101.35 101.09 111.83

R-Shares - Capitalisation
Number of shares 10 403 149.572 11 512 505.001 11 883 435.258
Net asset value per share EUR 145.83 146.81 163.92

SF-Shares - Capitalisation
Number of shares 22 166.332 13 405.430 2 495.794
Net asset value per share EUR 90.26 91.72 103.37

1 973 779 3741 711 055 8711 543 113 286EURTotal Net Assets

Swiss Life Funds (LUX) Portfolio Global Growth (CHF)
31/08/2131/08/2231/08/23Currency

F-Shares - Capitalisation
Number of shares 62 599.000 54 292.000 -
Net asset value per share CHF 90.28 89.65 -

R-Shares - Capitalisation
Number of shares 276 493.419 288 057.364 338 665.265
Net asset value per share CHF 132.51 132.51 152.34

51 591 25643 037 12442 291 097CHFTotal Net Assets
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Performance

Swiss Life Funds (LUX) Bond Emerging Markets Corporates
Accounting year Calendar year

Currency

AM-Shares - CHF hedged Capitalisation
Performance CHF

31/12/20

AM-Shares - EUR hedged Capitalisation
Performance EUR

I-Shares - Capitalisation
Performance USD

I-Shares - CHF hedged Capitalisation
Performance CHF

I-Shares - EUR hedged Distribution
Performance EUR

I-Shares - EUR hedged Capitalisation
Performance EUR

R-Shares - CHF hedged Capitalisation
Performance CHF

R-Shares - EUR hedged Capitalisation
Performance EUR

S-Shares - EUR hedged Capitalisation
Performance EUR

F-Shares - Capitalisation
Performance USD

31/08/2131/08/22

-

31/12/2131/08/23 31/12/22

(2.3%) 

(1.0%) 

0.9% 

1.1% 

(2.8%) 

(1.3%) 

(3.4%) 

(5.4%) 

(1.9%) 

- 

(13.6%) 

(13.4%) 

(11.9%) 

(14.1%) 

(17.2%) 

(13.7%) 

(14.6%) 

(14.2%) 

-

(12.1%) 

1.5%

1.8%

1.9%

2.1%

1.0%

1.2%

0.3%

(2.3%)

0.6%

2.0%

(12.6%)

(12.5%)

(11.9%)

(11.8%)

(13.1%)

(12.9%)

(13.6%)

(16.1%)

(13.5%)

5.5%

5.8%

6.9%

5.0%

1.5%

5.2%

4.3%

4.5%

6.0%

6.6%

(1.5%)

(1.3%)

(1.0%)

(2.0%)

(5.4%)

(1.8%)

(2.6%)

(2.4%)

(1.1%)

(1.2%)

Swiss Life Funds (LUX) Bond Emerging Markets Short Term
Accounting year Calendar year

31/08/21Currency

AM-Shares - CHF hedged Capitalisation
Performance CHF

31/12/20 

I-Shares - EUR hedged Capitalisation
Performance EUR

I-Shares - Capitalisation
Performance USD

F-Shares - Capitalisation
Performance USD

31/08/22 31/12/21

I-Shares - CHF hedged Capitalisation
Performance CHF

31/08/23 31/12/22

(0.4%) 

3.3% 

3.1% 

0.9% 

(0.7%) 

(5.7%) 

(3.9%) 

(5.6%) 

(3.7%) 

(6.1%) 

0.0% 

0.8% 

0.6% 

(0.0%) 

(0.3%) 

(5.5%)

(4.4%)

(4.6%)

(5.7%)

(5.8%)

2.6%

3.8%

2.6%

4.0%

2.3%

(1.2%)

(0.7%)

(1.3%)

(0.5%)

(1.5%)

Historical performance is no indicator of current or future performance. 
The performance data does not take account of any commissions and costs charged when subscribing and redeeming shares. 
The performance data was not audited.
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Performance (continued)

Swiss Life Funds (LUX) Bond Euro Corporates
Calendar yearAccounting year

310/8/21Currency

R-Shares CHF hedged - Capitalisation
Performance CHF

Q-Shares - Capitalisation
Performance EUR

31/12/20  

R-Shares - Capitalisation
Performance EUR

31/08/22

Swiss Life Funds (LUX) Bond ESG Emerging Markets Sovereigns
Calendar yearAccounting year

31/08/21Currency

AM-Shares - CHF hedged Capitalisation
Performance CHF

31/12/20 

Performance EUR

I-Shares - CHF hedged Capitalisation
Performance CHF

I-Shares - Capitalisation
Performance USD

I-Shares - EUR hedged Capitalisation

31/08/22 31/12/21

31/12/21  

AM-Shares - Capitalisation
Performance USD

G-Shares CHF hedged - Capitalisation
Performance CHF

31/08/23

31/08/23

31/12/22

31/12/22

(0.4%) 

(1.0%) 

(2.6%) 

(0.8%) 

(1.3%) 

2.8% 

0.2% 

3.4% 

(0.6%) 

AM-Shares - Capitalisation
Performance EUR (0.2%) 

(17.9%) 

(15.9%) 

(18.3%) 

(17.9%) 

(14.9%) 

(15.2%) 

(15.6%) 

(15.5%) 

(17.7%) 

(14.6%) 

I-Shares - CHF hedged Capitalisation
Performance CHF (2.2%) (7.3%)

(0.4%)

(0.8%)

0.1%

(0.6%)

2.2%

0.5%

(19.2%)

(19.6%)

(18.2%)

(19.4%)

(17.7%)

(19.0%)

(0.0%)

0.1%

(0.0%)

(0.0%)

-

-

(2.8%)

(2.3%)

(3.3%)

(3.1%)

0.2%

(1.7%)

2.7% 

2.2% 

1.9% 

-

-

(13.7%)

(14.2%)

(14.3%)

(12.8%)

(3.9%)

2.1%

1.6%

1.3%

-

-

(1.6%)

(2.1%)

(2.3%)

(0.8%)

-

Historical performance is no indicator of current or future performance. 
The performance data does not take account of any commissions and costs charged when subscribing and redeeming shares. 
The performance data was not audited.
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Performance (continued)

Swiss Life Funds (LUX) Bond ESG Euro High Yield
Accounting year Calendar year

31/08/21Currency

S-Shares - Capitalisation
Performance EUR

AM-Shares - Capitalisation
Performance EUR

31/12/20  

I-Shares - Capitalisation
Performance EUR

31/08/22 31/12/21

I-Shares - Distribution
Performance EUR

31/08/23 31/12/22

5.8% 

5.3% 

5.9% 

1.2% 

(12.4%) 

(12.6%) 

(12.9%) 

(16.3%) 

Swiss Life Funds (LUX) Bond ESG Global Corporates
Accounting year Calendar year

31/08/22Currency

R-Shares - Capitalisation
Performance EUR

AM-Shares - Capitalisation
Performance EUR

I-Shares - Distribution
Performance EUR

R-Shares CHF hedged - Capitalisation
Performance CHF

S-Shares - Capitalisation

I-Shares USD hedged - Capitalisation
Performance USD

I-Shares - Capitalisation
Performance EUR

31/08/21 31/12/21 31/12/20 

G-Shares CHF hedged - Capitalisation
Performance CHF

Performance EUR

31/08/23 31/12/22

(1.6%) 

(1.9%) 

(4.2%) 

0.6% 

(2.4%) 

(4.0%) 

(3.1%) 

(1.5%) 

(14.8%) 

(14.1%) 

(16.3%) 

(15.3%) 

(12.6%) 

(14.3%) 

(14.5%) 

(14.0%) 

AM-Shares CHF hedged - Capitalisation
Performance CHF 4.1% 0.1%

7.8% 

7.4% 

8.0%

2.3% 

-

(13.1%)

(13.5%)

(13.0%)

(14.8%)

-

4.0%

3.9%

4.0%

-

-

3.4%

3.2%

2.8%

0.4%

-

6.9%

7.8%

4.9%

6.6%

9.2%

7.5%

-

7.9%

(2.7%)

(2.0%)

(4.2%)

(3.0%)

(1.4%)

(2.2%)

(1.7%)

(1.8%)

1.4%

1.1%

(1.3%)

2.0%

0.6%

0.2%

(0.5%)

1.5%

(13.6%)

(13.8%)

(15.6%)

(12.7%)

(14.2%)

(14.5%)

(13.7%)

(13.4%)

Historical performance is no indicator of current or future performance. 
The performance data does not take account of any commissions and costs charged when subscribing and redeeming shares. 
The performance data was not audited.
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Performance (continued)

Historical performance is no indicator of current or future performance. 
The performance data does not take account of any commissions and costs charged when subscribing and redeeming shares. 
The performance data was not audited.

Swiss Life Funds (LUX) Bond ESG Global Corporates Short Term
Accounting year Calendar year

31/08/21Currency

Performance EUR

31/12/20 

R-Shares - Distribution
Performance EUR

I-Shares - Capitalisation
Performance EUR

31/08/22 31/12/21

AM-Shares - Capitalisation
Performance EUR

31/08/23 31/12/22

(1.7%) 

0.3% 

(2.0%) 

0.4% 

(7.1%) 

(7.3%)  

(5.2%) 

(5.1%) 

Swiss Life Funds (LUX) Bond Global High Yield
Accounting year Calendar year

Currency

I-Shares - Capitalisation

AM-Shares - Capitalisation
Performance EUR

31/12/20

AM-Shares CHF hedged - Capitalisation
Performance CHF

I-Shares CHF hedged - Capitalisation
Performance CHF

R-Shares - Capitalisation
Performance EUR

R-Shares CHF hedged - Capitalisation
Performance CHF

S-Shares - Capitalisation
Performance EUR

F-Shares - Capitalisation
Performance EUR

31/08/21

Performance EUR

31/08/22 31/12/2131/08/23 31/12/22

5.1% 

4.4% 

3.5% 

4.6% 

4.0% 

3.0% 

2.4% 

5.3% 

(13.6%) 

(14.0%) 

(14.2%) 

(14.5%) 

(14.8%) 

(13.4%) 

(14.1%) 

(13.9%) 

(0.6%)

(0.9%)

1.7%

-

(2.7%)

(3.0%)

(0.9%)

(0.7%)

(1.9%) 

0.3% 

(2.2%) 

0.1% 

(6.8%)

(5.0%)

(7.0%)

(4.9%)

2.0%

1.8%

1.3%

0.9%

0.7%

2.2%

1.4%

1.6%

4.7%

4.5%

4.0%

3.5%

3.3%

4.8%

4.0%

4.2%

10.8% 

10.1% 

10.5% 

10.3%

9.6% 

10.1%

9.4% 

11.0% 

(13.1%)

(13.7%)

(13.3%)

(13.5%)

(14.1%)

(13.6%)

(14.2%)

(13.0%)

I-Shares - Distribution

I-Shares CHF hedged - Capitalisation
Performance CHF 0.3% - ----
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Performance (continued)

Historical performance is no indicator of current or future performance. 
The performance data does not take account of any commissions and costs charged when subscribing and redeeming shares. 
The performance data was not audited.

Swiss Life Funds (LUX) Bond Inflation Protection
Accounting year Calendar year

Currency

R-Shares - Capitalisation
Performance EUR

31/12/20

(1.8%)

I-Shares - Capitalisation
Performance EUR (1.3%)

31/08/21

6.3%

6.8% 

31/08/22

7.3% 

6.8% 

31/12/21

6.7%

7.2%

31/08/23 31/12/22

2.1% 

1.6% 3.7% 

4.2% 

Swiss Life Funds (LUX) Bond High Yield Opportunity 2026
Accounting year Calendar year

R-Shares - Distribution
Performance EUR

I-Shares - Capitalisation
Performance EUR

R-Shares - Capitalisation
Performance EUR

F-Shares - Capitalisation
Performance EUR

I-Shares CHF hedged - Capitalisation
Performance CHF

I-Shares - Distribution
Performance EUR

Currency 31/12/2031/08/2131/08/22 31/12/2131/08/23 31/12/22

7.4% 

7.7% 

6.1% 

1.4% 

7.1% 

0.8% (21.2%) 

(15.8%) 

(16.3%) 

(16.0%) 

(16.1%) 

(20.7%) 

Swiss Life Funds (LUX) Equity ESG Euro Zone
Accounting year Calendar year

31/08/21Currency

S-Shares - Capitalisation
Performance EUR

I-Shares - Capitalisation
Performance EUR

31/12/20

R-Shares - Capitalisation
Performance EUR

AM-Shares - Capitalisation
Performance EUR

F-Shares - Capitalisation
Performance EUR

31/08/22 31/12/2131/08/23 31/12/22

19.1% 

18.3% 

18.6% 

17.5% 

19.3% (14.1%) 

(14.7%) 

(15.4%) 

(14.3%) 

(14.9%) 

7.7%

7.9%

6.9%

8.1%

6.4%

7.5%

(1.3%)

3.8%

3.2%

3.6%

3.4%

(1.2%)

10.9% 

10.9% 

10.4% 

10.4% 

9.8% 

10.2% 

(16.4%)

(16.2%)

(16.3%)

(20.2%) 

(16.7%) 

(20.4%)

(2.4%)

(3.0%)

(3.9%)

(2.6%)

(3.3%)

28.5%

27.8%

26.6%

28.3%

27.4%

32.2% 

31.3% 

31.7% 

30.4% 

32.4% 

(16.2%)

(16.8%)

(16.5%)

(17.3%)

(16.0%)
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Performance (continued)

Swiss Life Funds (LUX) Equity ESG Global
Accounting year Calendar year

S-Shares EUR - Capitalisation
Performance EUR

I-Shares - Capitalisation
Performance USD

I-Shares EUR - Capitalisation
Performance EUR

AM-Shares EUR - Capitalisation
Performance EUR

F-Shares CHF - Capitalisation
Performance CHF

Swiss Life Funds (LUX) Equity Climate Impact
Accounting year Calendar year

I-Shares - Capitalisation
Performance EUR (1.0%) -

R-Shares - Capitalisation
Performance EUR - -

2.5%

(0.7%)

Currency 31/12/2031/08/2131/08/22 31/12/21

Currency 31/12/2031/08/2131/08/22 31/12/21

G-Shares CHF - Capitalisation
Performance CHF

31/08/23

31/08/23

31/12/22

31/12/22

4.6% 

1.4% 

12.4% 

4.1% 

4.8% 

(21.5%) 

(22.2%) 

2.3% 

AM-Shares - Capitalisation
Performance EUR - -0.5%(21.2%) 

F-Shares - Capitalisation
Performance EUR - -(0.0%)(21.7%) 

G-Shares CHF - Capitalisation
Performance CHF (0.1%) -(6.4%)(22.9%) 

(14.6%) 

(19.8%) 

(15.1%) 

(14.7%)

(19.4%) 

(14.3%) 

(15.1%) 

(18.7%) 

(13.9%) 

(14.4%) 

(17.9%) 

2.9%

11.7%

2.3%

2.7%

1.6%

-

34.7%

24.1%

33.9%

34.5%

28.2%

5.6%

33.6% 

33.2% 

31.3% 

33.0% 

33.9% 

3.6% 

(3.7%)

(13.2%)

(18.4%)

(4.1%)

(3.6%)

(12.5%)

1.2%

(0.3%)

0.0%

(0.1%)

(2.0%)

Historical performance is no indicator of current or future performance. 
The performance data does not take account of any commissions and costs charged when subscribing and redeeming shares. 
The performance data was not audited.
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Performance (continued)

Swiss Life Funds (LUX) Equity Environment & Biodiversity Impact
Accounting year Calendar year

R-Shares - Capitalisation
Performance EUR - -(2.0%) 7.0%

Currency 31/12/2031/08/2131/08/22 31/12/2131/08/23 31/12/22

4.8% 

I-Shares - Capitalisation
Performance EUR 2.2% -1.9% 13.0%5.8% 

AM-Shares - Capitalisation
Performance EUR - -(0.8%) 7.3%6.2% 

F-Shares - Capitalisation
Performance EUR - -(1.4%) 7.1%5.6% 

G-Shares CHF - Capitalisation
Performance CHF 3.1% -(6.9%) 9.4%3.9% 

Swiss Life Funds (LUX) Equity Green Buildings & Infrastructure Impact
Accounting year Calendar year

R-Shares - Capitalisation
Performance EUR - -(10.4%) 3.5%

Currency 31/12/2031/08/2131/08/22 31/12/2131/08/23 31/12/22

8.0% 

I-Shares - Capitalisation
Performance EUR 2.0% -(9.5%) 6.0%9.1% 

AM-Shares - Capitalisation
Performance EUR - -(9.3%) 3.9%9.5% 

F-Shares - Capitalisation
Performance EUR - -(9.8%) 3.7%8.8% 

G-Shares CHF - Capitalisation
Performance CHF 2.9% -(17.4%) 2.7%7.1% 

(12.7%)

(11.9%)

(11.5%)

(12.1%)

(15.6%)

(16.5%)

(15.7%)

(15.3%)

(15.8%)

(19.2%)

Historical performance is no indicator of current or future performance. 
The performance data does not take account of any commissions and costs charged when subscribing and redeeming shares. 
The performance data was not audited.
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Performance (continued)

Swiss Life Funds (LUX) Equity ESG Global High Dividend
Accounting year Calendar year

I-Shares - Capitalisation
Performance EUR

I-Shares - Distribution
Performance EUR

R-Shares - Capitalisation
Performance EUR

R-Shares CHF - Distribution
Performance CHF

AM-Shares - Capitalisation
Performance EUR

S-Shares - Capitalisation
Performance EUR

Currency 31/12/2031/08/2131/08/22 31/12/2131/08/23 31/12/22

Swiss Life Funds (LUX) Equity ESG Global Minimum Volatility
Accounting year Calendar year

31/08/21Currency

AM-Shares EUR - Capitalisation
Performance EUR

31/12/20

Performance USD

I-Shares EUR - Distribution
Performance EUR

Performance EUR

S-Shares EUR - Capitalisation
Performance EUR

I-Shares EUR - Capitalisation
Performance EUR

31/08/22

15.6% 

13.6%

15.0% 

12.6%

11.5%

15.7%

31/12/2131/08/23 31/12/22

2.1% 

1.7% 

(0.7%) 

0.7% 

(3.9%) 

2.3% 

(2.8%) 

4.5% 

(3.2%)

(4.7%)  

(5.6%) 

(2.6%) 

R-Shares EUR - Distribution

0.4% 

(1.9%) 

(0.6%) 

(7.5%) 

0.8% 

1.0% 

(3.8%) 

(9.5%) 

(5.7%) 

(6.5%) 

(3.6%) 

(4.2%) 

(7.0%)

(10.1%)

(7.9%)

(11.3%)

(6.6%)

(6.5%)

27.3%

24.5%

26.1%

18.4%

27.9%

28.1%

25.6% 

25.1% 

20.9% 

23.9% 

20.2% 

25.8% 

9.2% 

8.7% 

6.4% 

7.7%

(4.4%)

9.4% 

(8.8%)

(0.9%)

(11.2%)

(12.0%)

(8.7%)

(9.3%)

23.3%

13.7%

20.8%

19.6%

23.4%

22.7%

7.0% 

(9.2%)

6.5%

4.8%

3.9%

7.2%

I-Shares - Capitalisation

Historical performance is no indicator of current or future performance. 
The performance data does not take account of any commissions and costs charged when subscribing and redeeming shares. 
The performance data was not audited.
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Performance (continued)

Swiss Life Funds (LUX) Equity ESG Global Protect 
Accounting year Calendar year

31/08/21Currency

S-Shares - Capitalisation
Performance EUR

I-Shares - Capitalisation
Performance EUR

31/12/2031/08/22

19.4%

20.1%

31/12/21

10.9%

10.2%

Swiss Life Funds (LUX) Equity ESG USA
Accounting year Calendar year

31/08/21Currency

AM-Shares EUR - Capitalisation
Performance EUR

31/12/20

I-Shares - Capitalisation
Performance USD

R-Shares - Capitalisation
Performance USD

F-Shares - Capitalisation
Performance USD

SL-Shares EUR - Distribution

I-Shares EUR - Capitalisation
Performance EUR

Performance EUR

S-Shares - Capitalisation
Performance USD

31/08/22

32.8%

30.1%

30.5%

32.2%

29.3%

30.7%

31.3%

31/12/21

2.9%

11.9%

10.9%

11.6%

2.5%

1.3%

12.6%

31/08/23

31/08/23

31/12/22

31/12/22

8.2% 

8.8% 

2.0% 

9.2% 

9.5% 

1.5% 

8.5% 

0.6% 

10.2% 

(13.4%) 

(13.9%) 

(14.0%) 

(19.1%) 

(19.8%) 

(19.3%) 

(14.4%) 

(15.2%) 

(18.6%) 

Swiss Life Funds (LUX) Equity Europe High Dividend
Accounting year Calendar year

31/08/20Currency

R-Shares - Distribution
Performance EUR -

31/12/20

-

I-Shares - Distribution
Performance EUR - -

31/08/21

1.1%

1.0%

31/12/21

-

-

31/08/23 31/12/22

9.3% 

8.2% 2.2%

2.8%

18.8%

18.1%(8.6%)

(8.1%)

43.3%

32.2%

31.0%

31.8%

42.6%

41.8%

33.0%

4.0%

(12.0%)

(11.8%)

3.6%

(12.6%)

2.9%

(11.3%)

Historical performance is no indicator of current or future performance. 
The performance data does not take account of any commissions and costs charged when subscribing and redeeming shares. 
The performance data was not audited.
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Performance (continued)

Swiss Life Funds (LUX) Fixed Income Alpha Select (1)

Accounting year Calendar year

31/08/21Currency

S-Shares - Capitalisation
Performance EUR

AM-Shares - Capitalisation
Performance EUR

31/12/20

I-Shares - Capitalisation
Performance EUR

31/08/22

AM-Shares CHF hedged - Capitalisation
Performance CHF -

1.7%

1.3%

1.3%

1.9%

31/12/21

2.0%

1.9%

1.5%

2.0%

Swiss Life Funds (LUX) Income Equity ESG Euro Zone 

Accounting year Calendar year

31/08/21Currency

SL-Shares - Distribution
Performance EUR

AM-Shares - Capitalisation
Performance EUR

31/12/20

S-Shares - Capitalisation
Performance EUR

31/08/22

(1.5%)

(1.3%)

(1.7%)

31/12/21

(5.3%)

(5.0%)

(4.9%)

31/10/22

31/08/23

31/12/22

31/12/22

(3.7%) 

(3.8%) 

(3.7%) 

(3.7%) 

1.8% 

1.9% 

-

(13.5%) 

(13.6%) 

(13.8%) 

(13.8%) 

- 

(1.0%) 

(0.8%) 

Swiss Life Funds (LUX) Multi Asset Balanced 
Accounting year Calendar year

31/0821Currency

SF-Shares - Capitalisation
Performance EUR

31/12/20

M-Shares - Capitalisation
Performance EUR

31/08/22

13.2%

5.4%

31/12/21

-

1.8%

R-Shares - Capitalisation
Performance EUR 11.9% 0.7%

31/08/23 31/12/22

2.9% 

0.8%

1.8% 

(14.0%)

(12.2%)

(13.2%)

(1.5%)

(1.6%)

(2.0%)

(1.9%)

(11.4%)

(11.6%)

(11.7%)

(11.2%)

(0.5%)

(0.2%)

(0.1%)

(1.9%)

(1.7%)

-

6.8%

11.6%

10.4%

(8.9%)

(10.8%)

(10.0%)

(1) For more details, please refer the Note 1 of this report. 
Historical performance is no indicator of current or future performance. 
The performance data does not take account of any commissions and costs charged when subscribing and redeeming shares. 
The performance data was not audited.
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Performance (continued)

Swiss Life Funds (LUX) Multi Asset ESG Balanced
Accounting year Calendar year

31/08/21Currency

R-Shares - Capitalisation
Performance EUR 1.0%

31/12/20

-

M-Shares - Capitalisation
Performance EUR 1.2% -

31/08/22

(12.1%)

(13.7%)

31/12/21

1.7%

2.2%

31/08/23 31/12/22

5.8% 

4.6% (15.6%)

(14.6%)

Swiss Life Funds (LUX) Multi Asset ESG Growth
Accounting year Calendar year

31/08/21Currency

R-Shares - Capitalisation
Performance EUR 1.6%

31/12/20

-

M-Shares - Capitalisation
Performance EUR 1.7% -

31/08/22

(13.8%)

(15.0%)

31/12/21

3.2%

3.8%

Swiss Life Funds (LUX) Multi Asset ESG Moderate
Accounting year Calendar year

31/08/21Currency

R-Shares - Capitalisation
Performance EUR 0.5%

31/12/20

-

M-Shares - Capitalisation
Performance EUR 0.6% -

31/08/22

(12.9%)

(13.7%)

31/12/21

0.2%

0.6%

31/08/23

31/08/23

31/12/22

31/12/22

9.1% 

7.7% 

2.3% 

1.4% 

(17.7%)

(16.6%)

(16.0%)

(15.2%)

Historical performance is no indicator of current or future performance. 
The performance data does not take account of any commissions and costs charged when subscribing and redeeming shares. 
The performance data was not audited.
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Performance (continued)

Swiss Life Funds (LUX) Multi Asset Growth 
Accounting year Calendar year

31/08/21Currency

SF-Shares - Capitalisation
Performance EUR

31/12/20

M-Shares - Capitalisation
Performance EUR

31/08/22

18.6%

7.1%

31/12/21

-

0.9%

R-Shares - Capitalisation
Performance EUR 17.0% (0.5%)

31/08/23 31/12/22

5.1% 

3.0% 

4.0% 

(13.9%) 

(11.9%) 

(13.1%) 

Swiss Life Funds (LUX) Multi Asset Moderate 
Accounting year Calendar year

SF-Shares - Capitalisation
Performance EUR

I-Shares - Capitalisation
Performance EUR

M-Shares - Capitalisation
Performance EUR

F-Shares - Capitalisation
Performance EUR 7.2%

7.4%

7.6%

3.4% -

1.6%

1.7%

1.4%

Swiss Life Funds (LUX) Portfolio Global Growth (CHF)
Accounting year Calendar year

31/08/21Currency

R-Shares - Capitalisation 
Performance CHF 17.2% 

31/12/20

(2.0%)

31/08/22

(13.0%)

31/12/21

14.9%

31/08/21Currency 31/12/2031/12/2131/08/22

R-Shares - Capitalisation
Performance EUR 6.5% 0.7%

31/08/23

31/08/23

31/12/22

31/12/22

(0.1%)

0.2%

0.3%

(1.6%) 

0.0% 

(0.7%)

F-Shares - Capitalisation
Performance CHF - -(10.4%) 3.7%0.7% 

(14.4%) 

(13.0%) 

(12.9%) 

(13.1%) 

(16.8%)

(13.7%) 

(16.2%)

9.8%

17.3%

15.7%

(8.3%)

(10.3%)

(9.5%)

3.4%

5.7%

5.8%

5.5%

4.9%

(9.9%)

(9.7%)

(9.6%)

(11.3%)

(10.4%)

Historical performance is no indicator of current or future performance. 
The performance data does not take account of any commissions and costs charged when subscribing and redeeming shares. 
The performance data was not audited.



68The accompanying notes form an integral part of these financial statements.

Transferable securities and money market instruments admitted to an official exchange listing or dealt in on another regulated market

Bonds

0.12 663 030 995 810 USDAAC TECHNOLOGIES HOLDINGS INC 3.75% 02/06/20311 000 000
0.27 1 452 405 1 496 940 USDABU DHABI COMMERCIAL BANK PJSC 4.5% 14/09/20271 500 000
0.46 2 494 250 2 491 675 USDABU DHABI COMMERCIAL BANK PJSC 5.375% 18/07/20282 500 000
0.33 1 775 560 2 415 000 USDABU DHABI CRUDE OIL PIPELINE LLC - REGS - 4.6% 02/11/20472 000 000
0.46 2 489 760 2 874 900 USDABU DHABI PORTS CO PJSC 2.5% 06/05/20313 000 000
0.67 3 636 750 4 635 736 USDABY TRANSMISION SUR SA - REGS - 6.875% 30/04/20434 000 000
0.38 2 078 640 2 548 200 USDADANI ELECTRICITY MUMBAI LTD 3.867% 22/07/20313 000 000
0.48 2 573 374 3 073 674 USDAES PANAMA GENERATION HOLDINGS SRL - REGS - 4.375% 31/05/20303 000 000
0.36 1 932 640 1 924 800 USDAIA GROUP LTD - REGS - 3.2% 11/03/20252 000 000
0.10 537 966 598 236 USDAIA GROUP LTD - 144A - 3.375% 07/04/2030600 000
0.13 714 351 995 070 USDALFA DESARROLLO SPA - REGS - 4.55% 27/09/20511 000 000
0.22 1 204 840 1 916 400 USDALIBABA GROUP HOLDING LTD 3.15% 09/02/20512 000 000
0.26 1 390 530 1 629 690 USDALIBABA GROUP HOLDING LTD 3.4% 06/12/20271 500 000
0.29 1 557 376 1 745 648 USDALIBABA GROUP HOLDING LTD 3.6% 28/11/20241 600 000
0.33 1 788 360 2 107 000 USDALPEK SAB DE CV - REGS - 4.25% 18/09/20292 000 000
0.16 858 240 998 530 USDAMERICA MOVIL SAB DE CV 2.875% 07/05/20301 000 000
0.74 4 009 050 4 150 825 USDAMERICA MOVIL SAB DE CV 5.375% 04/04/20324 500 000
0.31 1 660 420 1 989 160 USDAMIPEACE LTD 2.25% 22/10/20302 000 000
0.32 1 720 420 1 995 760 USDANGLOGOLD ASHANTI HOLDINGS PLC 3.375% 01/11/20282 000 000
0.31 1 658 400 2 000 000 USDAXIATA SPV2 BHD 2.163% 19/08/20302 000 000
0.33 1 761 020 1 912 800 USDBAIDU INC 1.625% 23/02/20272 000 000
0.05 287 523 299 379 USDBAIDU INC 3.075% 07/04/2025300 000
0.63 3 398 437 3 313 890 EURBANCA COMERCIALA ROMANA SA FRN 19/05/20273 000 000
0.48 2 593 522 3 024 918 USDBANCO DE CHILE 2.99% 09/12/20313 100 000
0.40 2 141 072 2 300 390 USDBANCO DE CREDITO DEL PERU S.A. - REGS - FRN 01/07/20302 311 000
0.45 2 445 060 2 947 170 USDBANCO DE CREDITO E INVERSIONES SA 2.875% 14/10/20313 000 000
0.17 938 170 1 052 500 USDBANCO GENERAL SA - REGS - 4.125% 07/08/20271 000 000
0.17 925 300 1 000 000 USDBANCO INTERNACIONAL DEL PERU SAA INTERBANK - REGS - 3.25% 

04/10/2026
1 000 000

0.36 1 973 360 2 302 000 USDBANCO SANTANDER MEXICO SA INSTITUCION DE BANCA MULTIPLE 
GRUPO FINANCIERO SANTAND - REGS - 5.375% 17/04/2025

2 000 000

0.18 990 110 998 540 USDBANGKOK BANK PCL/HONG KONG - REGS - 4.05% 19/03/20241 000 000
0.52 2 791 000 3 498 250 USDBANGKOK BANK PCL/HONG KONG - REGS - 9.025% 15/03/20292 500 000
0.30 1 600 440 2 000 000 USDBANGKOK BANK PCL/HONG KONG FRN 23/09/20362 000 000
0.45 2 415 050 2 496 650 USDBANGKOK BANK PCL/HONG KONG 4.3% 15/06/20272 500 000
0.23 1 269 398 1 296 919 USDBANK GOSPODARSTWA KRAJOWEGO - REGS - 5.375% 22/05/20331 300 000
0.33 1 792 400 1 846 000 USDBANK LEUMI LE-ISRAEL BM FRN 29/01/20312 000 000
0.27 1 469 625 1 490 100 USDBANK LEUMI LE-ISRAEL BM 5.125% 27/07/20271 500 000
0.40 2 177 664 2 373 912 USDBANK MANDIRI PERSERO TBK PT 2% 19/04/20262 400 000
0.36 1 971 600 1 979 960 USDBANK MANDIRI PERSERO TBK PT 3.75% 11/04/20242 000 000
0.13 697 018 697 060 USDBANK MANDIRI PERSERO TBK PT 5.5% 04/04/2026700 000
0.36 1 964 720 1 996 580 USDBANK OF CHINA LTD/HONG KONG 0.875% 14/01/20242 000 000
0.54 2 938 890 2 994 060 USDBANK OF EAST ASIA LTD FRN 15/03/20273 000 000
0.28 1 496 385 1 493 655 USDBANK OF THE PHILIPPINE ISLANDS 4.25% 04/09/20231 500 000
0.26 1 422 345 1 495 875 USDBEIJING GAS SINGAPORE CAPITAL CORP 1.875% 18/01/20251 500 000
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Bonds (continued)

Transferable securities and money market instruments admitted to an official exchange listing or dealt in on another regulated market (continued)

0.31 1 693 680 2 026 400 USDBHARTI AIRTEL LTD - REGS - 3.25% 03/06/20312 000 000
0.28 1 532 791 1 701 974 USDBHARTI AIRTEL LTD - REGS - 4.375% 10/06/20251 570 000
0.53 2 859 375 3 107 568 USDBIMBO BAKERIES USA INC 4% 17/05/20513 750 000
0.53 2 860 560 3 192 750 USDBPRL INTERNATIONAL SINGAPORE PTE LTD 4.375% 18/01/20273 000 000
0.87 4 729 850 5 000 000 USDBRASKEM NETHERLANDS FINANCE BV - REGS - 7.25% 13/02/20335 000 000
0.17 914 250 1 015 460 USDBUSAN BANK CO LTD 3.625% 25/07/20261 000 000
0.67 3 617 440 3 989 800 USDCBQ FINANCE LTD 2% 12/05/20264 000 000
0.90 4 882 890 5 294 470 USDCBQ FINANCE LTD 2% 15/09/20255 300 000
0.33 1 800 420 1 846 900 USDCELULOSA ARAUCO Y CONSTITUCION SA - REGS - 4.25% 30/04/20292 000 000
0.23 1 239 930 1 836 000 USDCELULOSA ARAUCO Y CONSTITUCION SA - REGS - 5.5% 30/04/20491 500 000
0.35 1 878 180 2 249 000 USDCENCOSUD SA - REGS - 4.375% 17/07/20272 000 000
0.19 1 012 580 1 299 500 USDCENCOSUD SA - REGS - 6.625% 12/02/20451 000 000
0.30 1 646 300 1 942 380 USDCHINA CINDA 2020 I MANAGEMENT LTD 3.125% 18/03/20302 000 000
0.70 3 766 720 3 992 320 USDCHINA CONSTRUCTION BANK CORP FRN 24/06/20304 000 000
0.26 1 394 085 1 489 905 USDCHINA DEVELOPMENT BANK FINANCIAL LEASING CO LTD FRN 28/09/20301 500 000
0.08 432 415 583 095 USDCHINA OVERSEAS FINANCE CAYMAN V LTD 5.35% 15/11/2042500 000
0.18 996 710 1 188 000 USDCHINA OVERSEAS FINANCE CAYMAN VI LTD 5.95% 08/05/20241 000 000
0.10 556 704 581 866 USDCK HUTCHISON INTERNATIONAL 17 II LTD - REGS - 3.25% 29/09/2027600 000
0.44 2 361 800 2 522 480 USDCK HUTCHISON INTERNATIONAL 17 LTD - REGS - 3.5% 05/04/20272 500 000
0.24 1 306 125 1 491 690 USDCK HUTCHISON INTERNATIONAL 19 II LTD - REGS - 2.75% 06/09/20291 500 000
0.85 4 581 090 4 690 506 USDCK HUTCHISON INTERNATIONAL 23 LTD 4.75% 21/04/20284 700 000
0.15 821 670 986 120 USDCLP POWER HONG KONG FINANCING LTD 2.125% 30/06/20301 000 000
0.23 1 245 980 1 497 390 USDCOLBUN SA - REGS - 3.15% 19/01/20321 500 000
0.29 1 560 984 1 863 486 USDCOMETA ENERGIA SA DE CV - REGS - 6.375% 24/04/20352 000 000
0.34 1 841 266 2 249 000 USDCONSORCIO TRANSMANTARO SA - REGS - 4.7% 16/04/20342 000 000
0.23 1 238 538 1 392 230 USDCONTEMPORARY RUIDING DEVELOPMENT LTD 1.5% 09/09/20261 400 000
0.17 927 270 997 150 USDCONTEMPORARY RUIDING DEVELOPMENT LTD 1.875% 17/09/20251 000 000
0.15 833 450 991 730 USDCONTEMPORARY RUIDING DEVELOPMENT LTD 2.625% 17/09/20301 000 000
0.28 1 493 415 1 506 750 USDDBS GROUP HOLDINGS LTD - REGS - FRN 11/12/20281 500 000
0.28 1 514 528 1 440 000 USDDBS GROUP HOLDINGS LTD FRN PERPETUAL 1 600 000
0.51 2 744 400 2 992 140 USDDOHA FINANCE LTD 2.375% 31/03/20263 000 000
0.58 3 157 899 3 188 882 EURDP WORLD LTD/UNITED ARAB EMIRATES - REGS - 2.375% 25/09/20263 100 000
0.40 2 142 260 2 154 325 USDDP WORLD LTD/UNITED ARAB EMIRATES - REGS - 6.85% 02/07/20372 000 000
0.70 3 801 614 3 854 700 USDEMBOTELLADORA ANDINA SA - REGS - 5% 01/10/20233 816 000
0.32 1 742 342 1 775 970 USDEMBOTELLADORA ANDINA SA 3.95% 21/01/20502 300 000
0.26 1 398 525 1 500 000 USDEMIRATES SEMB CORP WATER & POWER CO PJSC - REGS - 4.45% 

01/08/2035
1 500 000

0.86 4 647 732 4 680 234 USDEMIRATES TELECOMMUNICATIONS GROUP CO PJSC 3.5% 18/06/20244 750 000
0.19 1 026 528 1 600 000 USDEMPRESA DE LOS FERROCARRILES DEL ESTADO - REGS - 3.83% 

14/09/2061
1 600 000

0.30 1 623 340 2 315 000 USDEMPRESA DE TRANSPORTE DE PASAJEROS METRO SA - REGS - 4.7% 
07/05/2050

2 000 000

0.31 1 677 940 1 795 280 USDEMPRESA NACIONAL DE TELECOMUNICACIONES SA - REGS - 3.05% 
14/09/2032

2 165 000
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Bonds (continued)

Transferable securities and money market instruments admitted to an official exchange listing or dealt in on another regulated market (continued)

0.16 854 760 902 243 USDEMPRESA NACIONAL DE TELECOMUNICACIONES SA - REGS - 4.75% 
01/08/2026

886 000

0.36 1 927 360 2 118 750 USDENGIE ENERGIA CHILE SA - REGS - 4.5% 29/01/20252 000 000
0.31 1 672 460 2 077 000 USDENGIE ENERGIA CHILE SA 3.4% 28/01/20302 000 000
0.51 2 741 400 3 000 000 USDEXPORT IMPORT BANK OF THAILAND 1.457% 15/10/20253 000 000
0.17 923 010 1 000 000 USDFAB SUKUK CO LTD 2.591% 02/03/20271 000 000
0.73 3 921 960 4 000 000 USDFAB SUKUK CO LTD 4.58% 17/01/20284 000 000
0.43 2 325 240 2 973 480 USDFALABELLA SA - REGS - 3.375% 15/01/20323 000 000
0.28 1 522 537 1 675 913 USDFALABELLA SA - REGS - 3.75% 30/10/20271 725 000
0.28 1 541 167 1 936 695 USDFEL ENERGY VI SARL - REGS - 5.75% 01/12/20402 000 000
0.14 741 185 791 503 USDFERMACA ENTERPRISES S DE RL DE CV - REGS - 6.375% 30/03/20381 000 000
0.18 998 436 1 153 500 USDFIBRIA OVERSEAS FINANCE LTD 5.5% 17/01/20271 000 000
0.17 942 500 1 000 000 USDFIRST ABU DHABI BANK PJSC FRN PERPETUAL 1 000 000
0.35 1 905 560 2 185 880 USDFLEX LTD 3.75% 01/02/20262 000 000
0.41 2 239 856 2 731 677 USDFLEX LTD 4.875% 12/05/20302 350 000
0.31 1 698 714 1 877 656 USDFUND OF NATIONAL WELFARE SAMRUK-KAZYNA JSC - REGS - 2% 

28/10/2026
1 900 000

0.39 2 084 949 2 434 553 USDGALAXY PIPELINE ASSETS BIDCO LTD - REGS - 2.16% 31/03/20342 800 000
0.32 1 738 660 2 117 210 USDGALAXY PIPELINE ASSETS BIDCO LTD - REGS - 2.625% 31/03/20362 200 000
0.69 3 733 148 4 659 013 USDGALAXY PIPELINE ASSETS BIDCO LTD - REGS - 2.94% 30/09/20405 000 000
0.25 1 356 620 2 117 220 USDGC TREASURY CENTER CO LTD - REGS - 4.3% 18/03/20512 000 000
0.44 2 377 230 2 967 300 USDGC TREASURY CENTER CO LTD 2.98% 18/03/20313 000 000
0.44 2 389 590 2 830 000 USDGENM CAPITAL LABUAN LTD - REGS - 3.882% 19/04/20313 000 000
0.50 2 702 003 2 990 334 USDGNL QUINTERO SA - REGS - 4.634% 31/07/20294 000 000
0.86 4 647 500 5 068 512 USDGOHL CAPITAL LTD 4.25% 24/01/20275 000 000
0.36 1 970 920 2 022 500 USDGOLD FIELDS OROGEN HOLDINGS BVI LTD - REGS - 6.125% 15/05/20292 000 000
0.18 981 940 977 500 USDGRUPO BIMBO SAB DE CV - REGS - 3.875% 27/06/20241 000 000
0.16 880 980 902 780 USDGRUPO BIMBO SAB DE CV - REGS - 4.875% 27/06/20441 000 000
0.25 1 372 845 1 613 277 USDGRUPO ENERGIA BOGOTA SA ESP - REGS - 4.875% 15/05/20301 500 000
0.17 923 760 1 000 946 USDGS CALTEX CORP 1.625% 27/07/20251 000 000
0.17 911 870 1 054 563 USDGUSAP III LP - REGS - 4.25% 21/01/20301 000 000
0.48 2 620 520 2 792 440 USDHANA BANK 3.25% 30/03/20272 800 000
1.31 7 017 010 7 000 000 USDHDFC BANK LTD/GIFT CITY 5.686% 02/03/20267 000 000
0.46 2 478 330 2 997 690 USDHKT CAPITAL NO 6 LTD 3% 18/01/20323 000 000
0.34 1 851 680 1 993 700 USDHORSE GALLOP FINANCE LTD 1.7% 28/07/20252 000 000
0.82 4 423 500 4 971 050 USDHPHT FINANCE 21 II LTD 1.5% 17/09/20265 000 000
0.33 1 800 940 2 125 000 USDHUTAMA KARYA PERSERO PT - REGS - 3.75% 11/05/20302 000 000
0.28 1 504 512 1 595 824 USDHYUNDAI CAPITAL SERVICES INC - REGS - 2.125% 24/04/20251 600 000
0.34 1 838 220 1 994 440 USDICBCIL FINANCE CO LTD 2.7% 27/01/20272 000 000
0.43 2 341 475 2 731 250 USDICICI BANK LTD/DUBAI - REGS - 3.8% 14/12/20272 500 000
0.14 773 320 871 040 USDICL GROUP LTD 4.5% 02/12/2024800 000
0.19 1 002 280 1 000 000 USDICL GROUP LTD 6.375% 31/05/20381 000 000
0.30 1 641 820 1 969 380 USDINDIAN RAILWAY FINANCE CORP LTD 2.8% 10/02/20312 000 000
0.38 2 061 450 2 603 125 USDINDOFOOD CBP SUKSES MAKMUR TBK PT 3.398% 09/06/20312 500 000
0.27 1 450 000 2 000 000 USDINDOFOOD CBP SUKSES MAKMUR TBK PT 4.805% 27/04/20522 000 000
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Bonds (continued)

Transferable securities and money market instruments admitted to an official exchange listing or dealt in on another regulated market (continued)

0.18 967 760 992 260 USDINDUSTRIAL & COMMERCIAL BANK OF CHINA MACAU LTD FRN 12/09/20291 000 000
0.21 1 159 350 1 633 500 USDINDUSTRIAS PENOLES SAB DE CV - REGS - 4.75% 06/08/20501 500 000
0.22 1 174 561 1 527 750 USDINTERCHILE SA - REGS - 4.5% 30/06/20561 500 000
0.46 2 474 220 2 430 000 USDINTERCONEXION ELECTRICA SA ESP - REGS - 3.825% 26/11/20333 000 000
0.46 2 494 464 2 698 656 USDINTERCORP FINANCIAL SERVICES INC - REGS - 4.125% 19/10/20272 800 000
0.82 4 412 520 4 497 075 USDISRAEL DISCOUNT BANK LTD 5.375% 26/01/20284 500 000
0.51 2 757 222 3 215 500 USDISRAEL ELECTRIC CORP LTD - REGS - 7.75% 15/12/20272 600 000
0.12 673 344 797 488 USDISRAEL ELECTRIC CORP LTD 3.75% 22/02/2032800 000
0.51 2 784 840 3 322 000 USDISRAEL ELECTRIC CORP LTD 4.25% 14/08/20283 000 000
0.18 979 600 1 041 660 USDKEB HANA BANK - REGS - 4.375% 30/09/20241 000 000
0.36 1 947 560 2 000 000 USDKHAZANAH CAPITAL LTD 4.876% 01/06/20332 000 000
0.22 1 211 850 1 497 630 USDKOOKMIN BANK 2.5% 04/11/20301 500 000
0.26 1 397 070 1 475 059 USDKOREA GAS CORP - REGS - 3.125% 20/07/20271 500 000
0.27 1 446 735 1 531 185 USDKOREA GAS CORP - REGS - 3.5% 21/07/20251 500 000
0.18 959 600 999 540 USDKOREA HYDRO & NUCLEAR POWER CO LTD - REGS - 3.25% 15/06/20251 000 000
0.50 2 688 450 2 981 640 USDKOREA HYDRO & NUCLEAR POWER CO LTD 1.25% 27/04/20263 000 000
0.66 3 595 080 3 980 400 USDKOREA RESOURCES CORP 1.75% 15/04/20264 000 000
0.15 827 406 844 317 USDKT CORP - REGS - 2.5% 18/07/2026900 000
0.38 2 078 375 2 567 250 USDLENOVO GROUP LTD - REGS - 3.421% 02/11/20302 500 000
0.37 1 977 940 2 000 000 USDLENOVO GROUP LTD 5.831% 27/01/20282 000 000
0.18 971 612 998 550 USDLG CHEM LTD - REGS - 3.25% 15/10/20241 000 000
0.29 1 582 179 1 888 073 USDLIMA METRO LINE 2 FINANCE LTD - REGS - 4.35% 05/04/20362 000 000
0.20 1 065 415 1 437 720 USDLLPL CAPITAL PTE LTD - REGS - 6.875% 04/02/20391 500 000
0.27 1 457 109 1 500 000 USDMAF SUKUK LTD 4.638% 14/05/20291 500 000
0.18 984 190 990 240 USDMAF SUKUK LTD 5% 01/06/20331 000 000
0.32 1 736 420 1 736 718 USDMAGYAR EXPORT-IMPORT BANK ZRT - REGS - 6.125% 04/12/20271 750 000
0.68 3 700 592 3 781 000 USDMASDAR ABU DHABI FUTURE ENERGY CO 4.875% 25/07/20333 800 000
0.78 4 191 720 4 000 000 USDMAURITIUS COMMERCIAL BANK LTD 7.95% 26/04/20284 000 000
0.32 1 706 808 2 400 000 USDMDGH GMTN RSC LTD 3.4% 07/06/20512 400 000
0.49 2 636 130 3 005 970 USDMEGLOBAL BV - REGS - 2.625% 28/04/20283 000 000
0.53 2 871 270 3 278 750 USDMEGLOBAL BV - REGS - 4.25% 03/11/20263 000 000
0.27 1 471 110 1 500 000 USDMEGLOBAL CANADA ULC - REGS - 5% 18/05/20251 500 000
0.14 755 415 750 000 USDMEGLOBAL CANADA ULC - REGS - 5.875% 18/05/2030750 000
0.76 4 134 600 4 159 060 USDMEXICO CITY AIRPORT TRUST - REGS - 5.5% 31/07/20475 000 000
0.18 979 870 997 860 USDMIRAE ASSET DAEWOO CO LTD 3.375% 07/05/20241 000 000
0.32 1 733 220 1 798 686 USDMISC CAPITAL TWO LABUAN LTD 3.625% 06/04/20251 800 000
0.52 2 801 430 2 991 480 USDMISC CAPITAL TWO LABUAN LTD 3.75% 06/04/20273 000 000
0.06 332 053 375 959 USDMUANG THAI LIFE ASSURANCE PCL FRN 27/01/2037376 000
0.41 2 231 526 2 185 524 USDMVM ENERGETIKA ZRT 7.5% 09/06/20282 200 000
0.74 3 999 555 4 651 954 USDNAKILAT INC - REGS - 6.067% 31/12/20334 500 000
0.33 1 779 100 1 825 000 USDNATIONAL CENTRAL COOLING CO PJSC 2.5% 21/10/20272 000 000
0.50 2 703 600 2 974 080 USDNAVER CORP 1.5% 29/03/20263 000 000
0.41 2 217 825 2 487 950 USDNBK SPC LTD - REGS - FRN 15/09/20272 500 000
0.26 1 380 375 1 500 000 USDNBK TIER 1 FINANCING 2 LTD - REGS - FRN PERPETUAL 1 500 000
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Bonds (continued)

Transferable securities and money market instruments admitted to an official exchange listing or dealt in on another regulated market (continued)

0.62 3 326 185 3 307 575 EURNOVA KREDITNA BANKA MARIBOR DD FRN 29/06/20263 000 000
0.61 3 323 145 3 546 915 USDONGC VIDESH VANKORNEFT PTE LTD 3.75% 27/07/20263 500 000
0.51 2 750 215 3 214 965 USDOOREDOO INTERNATIONAL FINANCE LTD - REGS - 2.625% 08/04/20313 250 000
0.26 1 428 780 1 450 650 USDOOREDOO INTERNATIONAL FINANCE LTD - REGS - 3.875% 31/01/20281 500 000
0.55 2 974 740 3 227 500 USDOOREDOO INTERNATIONAL FINANCE LTD - REGS - 5% 19/10/20253 000 000
1.13 6 036 660 6 000 000 USDOTP BANK NYRT FRN 25/05/20276 000 000
0.18 986 400 1 008 220 USDOVERSEA-CHINESE BANKING CORP LTD - REGS - 4.25% 19/06/20241 000 000
0.40 2 167 704 2 200 000 USDPERTAMINA GEOTHERMAL ENERGY PT - REGS - 5.15% 27/04/20282 200 000
0.23 1 255 530 1 500 000 USDPERUSAHAAN PENERBIT SBSN INDONESIA III 2.55% 09/06/20311 500 000
0.25 1 339 980 2 092 640 USDPETRONAS CAPITAL LTD - REGS - 3.404% 28/04/20612 000 000
0.06 322 256 334 000 USDPLDT INC 2.5% 23/01/2031400 000
0.31 1 666 740 1 988 000 USDPOWER FINANCE CORP LTD 3.35% 16/05/20312 000 000
0.33 1 788 380 1 994 000 USDPROSUS NV - REGS - 3.257% 19/01/20272 000 000
0.31 1 699 740 1 826 000 USDPROSUS NV - REGS - 3.832% 08/02/20513 000 000
0.22 1 180 660 1 370 000 USDPROSUS NV - REGS - 4.027% 03/08/20502 000 000
0.32 1 714 387 1 756 813 USDPROSUS NV - REGS - 4.85% 06/07/20271 825 000
0.25 1 340 320 1 415 000 USDPROSUS NV - REGS - 4.987% 19/01/20522 000 000
0.15 814 040 790 000 USDPROSUS NV 4.193% 19/01/20321 000 000
0.16 840 220 948 700 USDPTT PCL - REGS - 4.5% 25/10/20421 000 000
0.17 907 520 1 000 000 USDPTTEP TREASURY CENTER CO LTD - REGS - 2.587% 10/06/20271 000 000
0.08 453 598 705 200 USDPTTEP TREASURY CENTER CO LTD 3.903% 06/12/2059656 000
0.19 1 048 800 1 500 000 USDQATAR PETROLEUM - REGS - 3.3% 12/07/20511 500 000
0.17 903 490 995 010 USDQNB FINANCE LTD 1.375% 26/01/20261 000 000
0.34 1 834 880 2 030 000 USDQNB FINANCE LTD 2.75% 12/02/20272 000 000
0.30 1 638 060 1 995 160 USDRELIANCE INDUSTRIES LTD - REGS - 2.875% 12/01/20322 000 000
0.35 1 871 640 2 203 260 USDRELIANCE INDUSTRIES LTD - REGS - 3.667% 30/11/20272 000 000
0.49 2 649 504 3 594 922 USDRELIANCE INDUSTRIES LTD 3.625% 12/01/20523 900 000
0.26 1 413 600 1 499 640 USDRH INTERNATIONAL SINGAPORE CORP PTE LTD 4.5% 27/03/20281 500 000
0.25 1 342 783 1 470 258 USDRUWAIS POWER CO PJSC - REGS - 6% 31/08/20361 320 000
0.60 3 226 200 3 800 570 USDSA GLOBAL SUKUK LTD - REGS - 2.694% 17/06/20313 800 000
0.75 4 037 943 4 740 000 USDSABIC CAPITAL I BV 2.15% 14/09/20304 900 000
0.18 996 410 995 920 USDSABIC CAPITAL II BV - REGS - 4% 10/10/20231 000 000
0.12 627 070 988 340 USDSAUDI ARABIAN OIL CO - REGS - 3.5% 24/11/20701 000 000
0.24 1 274 910 1 582 378 USDSAUDI ARABIAN OIL CO - REGS - 4.25% 16/04/20391 500 000
0.20 1 090 694 1 100 000 USDSAUDI ELECTRICITY GLOBAL SUKUK CO  4.222% 27/01/20241 100 000
0.45 2 417 050 3 033 125 USDSAUDI ELECTRICITY GLOBAL SUKUK CO 3 - REGS - 5.5% 08/04/20442 500 000
0.26 1 415 595 1 453 025 USDSHINHAN BANK CO LTD - REGS - 3.875% 24/03/20261 500 000
0.33 1 802 300 1 993 000 USDSHINHAN CARD CO LTD 2.5% 27/01/20272 000 000
0.18 956 770 1 000 000 USDSHINHAN FINANCIAL GROUP CO LTD FRN 05/02/20301 000 000
0.17 907 000 999 210 USDSHINHAN FINANCIAL GROUP CO LTD 1.35% 10/01/20261 000 000
0.12 644 163 648 863 USDSIAM COMMERCIAL BANK PCL/CAYMAN ISLANDS 3.9% 11/02/2024650 000
0.35 1 898 760 1 964 000 USDSIGMA ALIMENTOS SA DE CV - REGS - 4.125% 02/05/20262 000 000
0.34 1 833 360 1 842 860 USDSINGTEL GROUP TREASURY PTE LTD 2.375% 03/10/20262 000 000
0.19 1 036 620 1 060 750 USDSINGTEL GROUP TREASURY PTE LTD 2.375% 28/08/20291 200 000
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Bonds (continued)

Transferable securities and money market instruments admitted to an official exchange listing or dealt in on another regulated market (continued)

0.36 1 939 200 2 271 000 USDSINOPEC GROUP OVERSEAS DEVELOPMENT 2018 LTD 4.25% 12/09/20282 000 000
0.14 772 660 989 880 USDSK HYNIX INC - REGS - 2.375% 19/01/20311 000 000
0.33 1 795 860 1 997 220 USDSK HYNIX INC 1.5% 19/01/20262 000 000
0.36 1 949 620 2 060 000 USDSOCIEDAD QUIMICA Y MINERA DE CHILE SA 4.375% 28/01/20252 000 000
0.27 1 478 595 1 742 813 USDST MARYS CEMENT INC CANADA - REGS - 5.75% 28/01/20271 500 000
0.32 1 750 739 2 163 125 USDSTAR ENERGY GEOTHERMAL DARAJAT II / STAR ENERGY GEOTHERMAL 

SALAK - REGS - 4.85% 14/10/2038
2 000 000

0.37 1 987 120 2 136 420 USDSTATE BANK OF INDIA/LONDON 4.375% 24/01/20242 000 000
0.58 3 138 592 3 190 336 USDSTATE BANK OF INDIA/LONDON 4.875% 05/05/20283 200 000
0.54 2 893 272 2 893 852 USDSUNNY OPTICAL TECHNOLOGY GROUP CO LTD 5.95% 17/07/20262 900 000
1.20 6 421 025 6 951 250 USDSURA ASSET MANAGEMENT SA - REGS - 4.875% 17/04/20246 520 000
0.23 1 247 826 1 455 625 USDSUZANO AUSTRIA GMBH - REGS - 5.75% 14/07/20261 250 000
0.15 786 440 986 270 USDSUZANO AUSTRIA GMBH 3.125% 15/01/20321 000 000
0.21 1 152 570 1 500 000 USDTELEFONICA MOVILES CHILE SA - REGS - 3.537% 18/11/20311 500 000
0.11 595 560 950 800 USDTEMASEK FINANCIAL I LTD 2.5% 06/10/20701 000 000
0.31 1 651 032 1 814 940 USDTENCENT HOLDINGS LTD - REGS - 1.81% 26/01/20261 800 000
0.09 501 225 500 000 USDTENCENT HOLDINGS LTD FRN 11/04/2024500 000
0.15 831 300 1 012 702 USDTENCENT HOLDINGS LTD 2.88% 22/04/20311 000 000
0.11 611 070 980 100 USDTENCENT HOLDINGS LTD 3.24% 03/06/20501 000 000
0.17 919 350 1 002 454 USDTENCENT HOLDINGS LTD 3.975% 11/04/20291 000 000
0.23 1 224 780 1 895 660 USDTHAIOIL TREASURY CENTER CO LTD - REGS - 3.5% 17/10/20492 000 000
0.17 945 590 1 128 230 USDTHAIOIL TREASURY CENTER CO LTD - REGS - 4.625% 20/11/20281 000 000
0.28 1 511 496 2 050 560 USDTHAIOIL TREASURY CENTER CO LTD - REGS - 5.375% 20/11/20481 800 000
0.35 1 867 640 1 930 575 USDTNB GLOBAL VENTURES CAPITAL BHD 3.244% 19/10/20262 000 000
0.25 1 328 400 1 500 000 USDTONGYANG LIFE INSURANCE CO LTD FRN PERPETUAL 1 500 000
0.45 2 451 450 2 556 000 USDTRUST FIBRA UNO - REGS - 5.25% 15/12/20242 500 000
0.61 3 308 640 3 982 440 USDTSMC ARIZONA CORP 2.5% 25/10/20314 000 000
0.66 3 583 797 4 913 486 USDTSMC ARIZONA CORP 3.125% 25/10/20414 700 000
0.09 504 168 690 606 USDTSMC ARIZONA CORP 3.25% 25/10/2051700 000
0.17 906 870 902 800 USDTSMC GLOBAL LTD - REGS - 0.75% 28/09/20251 000 000
1.00 5 397 240 5 972 100 USDTSMC GLOBAL LTD 1.25% 23/04/20266 000 000
0.61 3 280 280 3 954 800 USDTSMC GLOBAL LTD 2.25% 23/04/20314 000 000
0.27 1 462 680 1 499 265 USDTSMC GLOBAL LTD 4.375% 22/07/20271 500 000
0.09 486 235 495 620 USDTSMC GLOBAL LTD 4.625% 22/07/2032500 000
1.32 7 082 720 7 964 400 USDUNITED OVERSEAS BANK LTD - REGS - FRN 14/10/20318 000 000
0.18 985 700 996 570 USDUNITED OVERSEAS BANK LTD FRN 15/04/20291 000 000
0.17 915 010 1 006 900 USDVANKE REAL ESTATE HONG KONG CO LTD 4.2% 07/06/20241 000 000
0.21 1 130 376 1 328 556 USDVANKE REAL ESTATE HONG KONG CO LTD 5.35% 11/03/20241 200 000
0.76 4 129 470 4 167 500 USDVIVO ENERGY INVESTMENTS BV - REGS - 5.125% 24/09/20274 500 000
0.39 2 115 560 2 354 080 USDVOTORANTIM CIMENTOS INTERNATIONAL SA - REGS - 7.25% 05/04/20412 000 000

89.80485 650 295543 343 945Total Bonds

Supranationals, Governments and Local Public Authorities, Debt Instruments

0.46 2 513 970 2 978 160 USDAFRICA FINANCE CORP - REGS - 2.875% 28/04/20283 000 000
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74The accompanying notes form an integral part of these financial statements.

Supranationals, Governments and Local Public Authorities, Debt Instruments (continued)

Transferable securities and money market instruments admitted to an official exchange listing or dealt in on another regulated market (continued)

0.35 1 866 980 1 988 540 USDAFRICA FINANCE CORP 3.125% 16/06/20252 000 000
0.46 2 488 835 3 100 000 USDAFRICAN EXPORT-IMPORT BANK - REGS - 3.798% 17/05/20313 100 000
0.23 1 265 040 1 434 030 USDAFRICAN EXPORT-IMPORT BANK - REGS - 3.994% 21/09/20291 500 000
0.18 975 300 994 590 USDAFRICAN EXPORT-IMPORT BANK 4.125% 20/06/20241 000 000
0.18 997 310 1 047 500 USDAFRICAN EXPORT-IMPORT BANK 5.25% 11/10/20231 000 000
0.26 1 389 500 1 398 838 USDAIRPORT AUTHORITY - REGS - 4.875% 12/01/20261 400 000
0.20 1 096 315 1 091 838 USDAIRPORT AUTHORITY 4.875% 12/01/20331 100 000
0.30 1 631 400 2 185 000 USDBANQUE OUEST AFRICAINE DE DEVELOPPEMENT - REGS - 4.7% 

22/10/2031
2 000 000

0.50 2 696 250 3 310 000 USDBANQUE OUEST AFRICAINE DE DEVELOPPEMENT - REGS - 5% 27/07/20273 000 000
0.45 2 431 312 2 736 728 USDBLACK SEA TRADE & DEVELOPMENT BANK 3.5% 25/06/20242 600 000
0.62 3 359 601 3 479 665 USDISRAEL GOVERNMENT INTERNATIONAL BOND 4.5% 17/01/20333 500 000
0.31 1 674 296 1 690 395 USDPHILIPPINE GOVERNMENT INTERNATIONAL BOND 4.625% 17/07/20281 700 000
0.20 1 098 275 1 501 500 USDQATAR GOVERNMENT INTERNATIONAL BOND - REGS - 4.4% 16/04/20501 250 000
0.50 2 681 925 2 595 345 USDROMANIAN GOVERNMENT INTERNATIONAL BOND - REGS - 7.625% 

17/01/2053
2 500 000

0.92 4 971 485 4 969 141 USDUNITED STATES TREASURY NOTE/BOND 2.75% 15/11/20235 000 000
0.93 4 988 476 4 981 641 USDUNITED STATES TREASURY NOTE/BOND 2.875% 30/09/20235 000 000
0.92 4 978 125 4 975 781 USDUNITED STATES TREASURY NOTE/BOND 2.875% 31/10/20235 000 000

7.9743 104 39546 458 692Total Supranationals, Governments and Local Public Authorities, Debt Instruments

589 802 637 528 754 690 97.77
Total Transferable securities and money market instruments admitted to an official exchange listing or 
dealt in on another regulated market

589 802 637 528 754 690 97.77Total Investments
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23.84 Investment Banking and Brokerage Services  9.36 Cayman Islands 
19.90 Banks 6.84 Chile 

7.97 Governments 6.21 United Arab Emirates 
6.25 Oil, Gas and Coal 6.04 South Korea 
5.42 Software and Computer Services 5.24 British Virgin Islands 
5.35 Electricity 5.24 Singapore 
3.84 Industrial Transportation 5.17 Netherlands 
3.11 Telecommunications Service Providers  4.83 United States of America 
3.04 General Industrials 4.73 Hong Kong (China) 
2.85 Gas, Water and Multi-utilities 4.46 India 
2.65 Technology Hardware and Equipment 4.15 Mexico 
1.87 Food Producers 3.52 Israel 
1.80 Chemicals 3.22 Bermuda 
1.73 Personal Care, Drug and Grocery Stores  2.54 Malaysia 
1.10 Consumer Services  2.51 Indonesia 
1.03 Beverages 2.35 Thailand 
0.90 Telecommunications Equipment 1.85 Hungary 
0.82 Construction and Materials 1.58 Peru 
0.76 Life Insurance 1.40 Jersey 
0.71 Retailers  1.19 Curacao 
0.56 Industrial Materials 1.18 Isle of Man 
0.56 Real Estate Investment and Services 1.14 Qatar 
0.55 Alternative Energy 1.12 Romania 
0.54 Finance and Credit Services 1.11 Panama 
0.41 Electronic and Electrical Equipment 1.06 Egypt 
0.21 Industrial Metals and Mining 0.95 China 

97.77 0.95 United Kingdom 
  0.81 Nigeria 
  0.80 Togo 
  0.78 Mauritius 
  0.71 Colombia 
  0.69 Canada 
  0.68 Luxembourg 
  0.65 Philippines 
  0.62 Slovenia 
  0.45 Greece 
  0.38 Austria 
  0.35 Saudi Arabia 
  0.31 Kazakhstan 
  0.23 Poland 
  0.19 Dominican Republic 
  0.18 Macao (China) 
 97.77

Swiss Life Funds (LUX)
AUGUST 31, 2023

Economic and Geographical Classification of Investments

Swiss Life Funds (LUX) Bond Emerging Markets Corporates

Economic classification Geographical classification% %



76The accompanying notes form an integral part of these financial statements.

Transferable securities and money market instruments admitted to an official exchange listing or dealt in on another regulated market

Bonds

0.42 900 390 989 880 USDABQ FINANCE LTD 2% 06/07/20261 000 000
0.67 1 452 405 1 496 940 USDABU DHABI COMMERCIAL BANK PJSC 4.5% 14/09/20271 500 000
0.90 1 951 280 2 148 040 USDABU DHABI NATIONAL ENERGY CO PJSC - REGS - 4.375% 22/06/20262 000 000
0.22 475 530 412 490 USDADANI PORTS AND SEZ - REGS - 3.375% 24/07/2024500 000
0.45 966 270 999 500 USDAGRICULTURAL BANK OF CHINA LTD/LONDON 0.8% 18/05/20241 000 000
0.21 463 510 511 272 USDALIBABA GROUP HOLDING LTD 3.4% 06/12/2027500 000
0.45 973 360 1 091 030 USDALIBABA GROUP HOLDING LTD 3.6% 28/11/20241 000 000
0.23 488 825 498 465 USDBAIC FINANCE INVESTMENT CO LTD 2% 16/03/2024500 000
0.41 880 510 948 335 USDBAIDU INC 1.625% 23/02/20271 000 000
0.09 191 682 199 586 USDBAIDU INC 3.075% 07/04/2025200 000
0.52 1 132 812 1 116 832 EURBANCA COMERCIALA ROMANA SA FRN 19/05/20271 000 000
0.69 1 480 020 1 642 685 USDBANCO SANTANDER MEXICO SA INSTITUCION DE BANCA MULTIPLE 

GRUPO FINANCIERO SANTAND - REGS - 5.375% 17/04/2025
1 500 000

0.92 1 980 220 2 177 840 USDBANGKOK BANK PCL/HONG KONG - REGS - 4.05% 19/03/20242 000 000
0.45 966 020 998 660 USDBANGKOK BANK PCL/HONG KONG 4.3% 15/06/20271 000 000
0.91 1 959 500 2 040 000 USDBANK LEUMI LE-ISRAEL BM 5.125% 27/07/20272 000 000
0.25 544 416 593 478 USDBANK MANDIRI PERSERO TBK PT 2% 19/04/2026600 000
0.28 597 444 597 480 USDBANK MANDIRI PERSERO TBK PT 5.5% 04/04/2026600 000
1.05 2 270 307 2 510 105 USDBANK OF CHINA LTD - REGS - 5% 13/11/20242 300 000
0.46 982 360 998 290 USDBANK OF CHINA LTD/HONG KONG 0.875% 14/01/20241 000 000
1.14 2 467 350 2 680 000 USDBANK RAKYAT INDONESIA PERSERO TBK PT 3.95% 28/03/20242 500 000
0.92 1 990 700 2 203 980 USDBHARTI AIRTEL INTERNATIONAL NETHERLANDS BV - REGS - 5.35% 

20/05/2024
2 000 000

0.45 976 300 1 046 470 USDBHARTI AIRTEL LTD - REGS - 4.375% 10/06/20251 000 000
0.46 991 690 997 520 USDBOC AVIATION LTD 2.75% 02/12/20231 000 000
0.45 970 690 1 046 300 USDBOS FUNDING LTD 4% 18/09/20241 000 000
0.84 1 808 720 1 880 270 USDCBQ FINANCE LTD 2% 12/05/20262 000 000
0.45 980 700 1 032 500 USDCELULOSA ARAUCO Y CONSTITUCION SA 4.5% 01/08/20241 000 000
0.91 1 962 720 2 083 200 USDCENCOSUD SA - REGS - 5.15% 12/02/20252 000 000
0.89 1 923 840 1 995 920 USDCHALCO HONG KONG INVESTMENT CO LTD 1.55% 28/07/20242 000 000
0.72 1 549 720 1 517 500 USDCHILE ELECTRICITY PEC SPA - REGS - 0% 25/01/20282 000 000
0.46 985 100 998 990 USDCK HUTCHISON INTERNATIONAL 19 LTD 3.25% 11/04/20241 000 000
1.04 2 241 810 2 295 354 USDCK HUTCHISON INTERNATIONAL 23 LTD 4.75% 21/04/20282 300 000
0.44 952 550 998 150 USDCMB INTERNATIONAL LEASING MANAGEMENT LTD 1.25% 16/09/20241 000 000
0.25 530 802 596 670 USDCONTEMPORARY RUIDING DEVELOPMENT LTD 1.5% 09/09/2026600 000
0.86 1 854 040 2 040 000 USDCORP NACIONAL DEL COBRE DE CHILE - REGS - 3.625% 01/08/20272 000 000
0.45 966 380 1 060 000 USDECOPETROL SA 4.125% 16/01/20251 000 000
0.89 1 930 840 1 945 000 USDECOPETROL SA 5.375% 26/06/20262 000 000
1.41 3 048 510 2 999 790 USDECOPETROL SA 8.625% 19/01/20293 000 000
0.68 1 459 485 1 555 500 USDEL PUERTO DE LIVERPOOL SAB DE CV - REGS - 3.95% 02/10/20241 500 000
0.46 992 120 966 500 USDEMBRAER NETHERLANDS FINANCE BV 5.05% 15/06/20251 000 000
0.66 1 427 325 1 508 250 USDEMIRATES NBD BANK PJSC 2.625% 18/02/20251 500 000
0.89 1 929 480 2 072 000 USDEMPRESA NACIONAL DE TELECOMUNICACIONES SA - REGS - 4.75% 

01/08/2026
2 000 000

0.66 1 427 473 1 545 164 USDEXPORT-IMPORT BANK OF INDIA 3.875% 12/03/20241 443 000
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77The accompanying notes form an integral part of these financial statements.

Bonds (continued)

Transferable securities and money market instruments admitted to an official exchange listing or dealt in on another regulated market (continued)

0.89 1 920 400 1 998 940 USDEXPORT-IMPORT BANK OF KOREA 0.625% 29/06/20242 000 000
0.86 1 846 020 2 000 000 USDFAB SUKUK CO LTD 2.591% 02/03/20272 000 000
1.39 3 000 330 2 979 030 USDFIRST ABU DHABI BANK PJSC 5.125% 13/10/20273 000 000
0.37 804 654 889 416 USDFUND OF NATIONAL WELFARE SAMRUK-KAZYNA JSC - REGS - 2% 

28/10/2026
900 000

0.93 2 016 212 2 140 518 USDGALAXY PIPELINE ASSETS BIDCO LTD 1.75% 30/09/20273 000 000
0.86 1 859 000 1 860 000 USDGOHL CAPITAL LTD 4.25% 24/01/20272 000 000
1.09 2 347 934 2 355 608 USDGOLD FIELDS OROGEN HOLDINGS BVI LTD - REGS - 5.125% 15/05/20242 374 000
0.71 1 536 736 1 539 334 USDGRUPO BIMBO SAB DE CV - REGS - 3.875% 27/06/20241 565 000
0.52 1 123 080 1 196 760 USDHANA BANK 3.25% 30/03/20271 200 000
1.16 2 506 075 2 500 000 USDHDFC BANK LTD/GIFT CITY 5.686% 02/03/20262 500 000
1.02 2 211 750 2 485 525 USDHPHT FINANCE 21 II LTD 1.5% 17/09/20262 500 000
0.65 1 410 480 1 494 951 USDHYUNDAI CAPITAL SERVICES INC - REGS - 2.125% 24/04/20251 500 000
0.88 1 903 940 1 998 300 USDICBCIL FINANCE CO LTD 1.625% 02/11/20242 000 000
1.76 3 800 680 3 988 240 USDICBCIL FINANCE CO LTD 2.125% 27/01/20254 000 000
1.83 3 948 400 4 102 780 USDINDIAN RAILWAY FINANCE CORP LTD 3.73% 29/03/20244 000 000
0.68 1 470 840 1 499 025 USDISRAEL DISCOUNT BANK LTD 5.375% 26/01/20281 500 000
1.83 3 945 080 4 254 500 USDISRAEL ELECTRIC CORP LTD 5% 12/11/20244 000 000
0.73 1 573 696 1 600 000 USDKHAZANAH GLOBAL SUKUK BHD 4.687% 01/06/20281 600 000
0.18 387 688 398 764 USDKIA CORP - REGS - 1% 16/04/2024400 000
0.23 487 035 499 475 USDLEVC FINANCE LTD 1.375% 25/03/2024500 000
0.41 892 486 886 000 USDLG CHEM LTD 1.375% 07/07/20261 000 000
0.92 1 983 200 2 092 200 USDMAF GLOBAL SECURITIES LTD 4.75% 07/05/20242 000 000
0.69 1 488 360 1 486 809 USDMAGYAR EXPORT-IMPORT BANK ZRT - REGS - 6.125% 04/12/20271 500 000
0.45 965 290 1 018 000 USDMAR SUKUK LTD 3.025% 13/11/20241 000 000
0.97 2 095 860 2 000 000 USDMAURITIUS COMMERCIAL BANK LTD 7.95% 26/04/20282 000 000
0.53 1 148 508 1 142 240 USDMEGLOBAL BV - REGS - 4.25% 03/11/20261 200 000
0.91 1 961 480 2 228 500 USDMEGLOBAL CANADA ULC - REGS - 5% 18/05/20252 000 000
0.43 921 790 918 000 USDMEXICO CITY AIRPORT TRUST - REGS - 3.875% 30/04/20281 000 000
0.54 1 155 480 1 199 124 USDMISC CAPITAL TWO LABUAN LTD 3.625% 06/04/20251 200 000
0.71 1 521 495 1 490 130 USDMVM ENERGETIKA ZRT 7.5% 09/06/20281 500 000
0.62 1 334 325 1 416 500 USDNATIONAL CENTRAL COOLING CO PJSC 2.5% 21/10/20271 500 000
0.91 1 970 640 1 965 950 USDNBM US HOLDINGS INC - REGS - 7% 14/05/20262 000 000
0.41 882 986 868 169 EURNEMAK SAB DE CV - REGS - 2.25% 20/07/20281 000 000
0.89 1 914 780 1 996 980 USDNONGHYUP BANK 0.875% 28/07/20242 000 000
0.36 776 110 767 165 EURNOVA KREDITNA BANKA MARIBOR DD FRN 29/06/2026700 000
0.88 1 898 940 2 084 040 USDONGC VIDESH VANKORNEFT PTE LTD 3.75% 27/07/20262 000 000
1.87 4 024 440 4 000 000 USDOTP BANK NYRT FRN 25/05/20274 000 000
1.04 2 242 975 2 205 550 USDPAKUWON JATI TBK PT 4.875% 29/04/20282 500 000
0.46 985 320 1 000 000 USDPERTAMINA GEOTHERMAL ENERGY PT - REGS - 5.15% 27/04/20281 000 000
0.63 1 354 545 1 500 000 USDPERUSAHAAN PENERBIT SBSN INDONESIA III 1.5% 09/06/20261 500 000
0.45 980 780 1 054 490 USDPOWER FINANCE CORP LTD 3.75% 18/06/20241 000 000
1.04 2 235 475 2 219 690 USDPROSUS NV - REGS - 3.257% 19/01/20272 500 000
1.24 2 666 466 2 903 475 USDQIB SUKUK LTD 3.982% 26/03/20242 700 000
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Bonds (continued)

Transferable securities and money market instruments admitted to an official exchange listing or dealt in on another regulated market (continued)

0.85 1 836 780 1 847 500 USDQNB FINANCE LTD 1.625% 22/09/20252 000 000
1.37 2 953 290 3 131 440 USDQNB FINANCE LTD 3.5% 28/03/20243 000 000
0.70 1 509 229 1 618 135 USDRAS LAFFAN LIQUEFIED NATURAL GAS CO LTD III - REGS - 5.838% 

30/09/2027
2 000 000

0.63 1 354 800 1 498 410 USDREC LTD 2.75% 13/01/20271 500 000
1.30 2 807 460 2 868 500 USDRELIANCE INDUSTRIES LTD - REGS - 3.667% 30/11/20273 000 000
0.45 977 090 1 008 700 USDRELIANCE INDUSTRIES LTD - REGS - 4.125% 28/01/20251 000 000
0.92 1 992 820 2 156 600 USDSABIC CAPITAL II BV - REGS - 4% 10/10/20232 000 000
0.39 843 220 835 000 USDSAN MIGUEL INDUSTRIAS PET SA / NG PET R&P LATIN AMERICA SA - 

REGS - 3.5% 02/08/2028
1 000 000

1.12 2 422 250 2 780 515 USDSANDS CHINA LTD 5.625% 08/08/20252 500 000
0.81 1 750 100 2 000 000 USDSARANA MULTI INFRASTRUKTUR PERSERO PT 2.05% 11/05/20262 000 000
1.32 2 857 718 3 156 650 USDSAUDI ELECTRICITY GLOBAL SUKUK CO 3 - REGS - 4% 08/04/20442 900 000
0.96 2 076 879 2 100 000 USDSHANDONG HI-SPEED GROUP HONG KONG CO LTD 2.437% 19/11/20232 100 000
0.09 196 752 198 702 USDSHOUGANG GROUP CO LTD 4% 23/05/2024200 000
1.08 2 328 897 2 511 368 USDSIAM COMMERCIAL BANK PCL/CAYMAN ISLANDS 3.9% 11/02/20242 350 000
0.44 948 620 997 790 USDSINOCHEM OFFSHORE CAPITAL CO LTD 1% 23/09/20241 000 000
0.66 1 419 750 1 498 425 USDSINOCHEM OFFSHORE CAPITAL CO LTD 1.5% 24/11/20241 500 000
0.21 447 460 499 575 USDSINOCHEM OFFSHORE CAPITAL CO LTD 2.25% 24/11/2026500 000
0.45 980 350 998 060 USDSK HYNIX INC 1% 19/01/20241 000 000
0.21 448 965 482 935 USDSK HYNIX INC 1.5% 19/01/2026500 000
0.90 1 949 620 2 059 500 USDSOCIEDAD QUIMICA Y MINERA DE CHILE SA 4.375% 28/01/20252 000 000
0.92 1 987 120 2 159 920 USDSTATE BANK OF INDIA/LONDON 4.375% 24/01/20242 000 000
1.14 2 452 025 2 492 450 USDSTATE BANK OF INDIA/LONDON 4.875% 05/05/20282 500 000
0.51 1 097 448 1 097 668 USDSUNNY OPTICAL TECHNOLOGY GROUP CO LTD 5.95% 17/07/20261 100 000
0.46 984 820 1 087 500 USDSURA ASSET MANAGEMENT SA - REGS - 4.875% 17/04/20241 000 000
0.46 998 261 1 073 500 USDSUZANO AUSTRIA GMBH - REGS - 5.75% 14/07/20261 000 000
0.87 1 866 920 1 870 000 USDTELEFONICA CELULAR DEL PARAGUAY SA - REGS - 5.875% 15/04/20272 000 000
0.45 974 270 1 011 600 USDTENCENT HOLDINGS LTD - REGS - 3.8% 11/02/20251 000 000
0.46 1 002 450 1 000 000 USDTENCENT HOLDINGS LTD FRN 11/04/20241 000 000
0.68 1 470 870 1 577 500 USDTRUST FIBRA UNO - REGS - 5.25% 15/12/20241 500 000
0.58 1 255 111 1 247 337 USDUNITED OVERSEAS BANK LTD 3.059% 07/04/20251 300 000
0.65 1 412 970 1 662 900 USDVANKE REAL ESTATE HONG KONG CO LTD 5.35% 11/03/20241 500 000
0.43 917 660 927 500 USDVIVO ENERGY INVESTMENTS BV - REGS - 5.125% 24/09/20271 000 000

84.36182 048 942190 715 794Total Bonds

Supranationals, Governments and Local Public Authorities, Debt Instruments

0.90 1 950 600 2 160 000 USDAFRICAN EXPORT-IMPORT BANK 4.125% 20/06/20242 000 000
0.55 1 191 000 1 199 004 USDAIRPORT AUTHORITY - REGS - 4.875% 12/01/20261 200 000
1.23 2 665 092 2 968 735 USDBLACK SEA TRADE & DEVELOPMENT BANK 3.5% 25/06/20242 850 000
0.31 663 964 646 975 USDCORP ANDINA DE FOMENTO 1.25% 26/10/2024700 000
0.46 986 970 1 098 500 USDDOMINICAN REPUBLIC INTERNATIONAL BOND - REGS - 5.5% 27/01/20251 000 000
0.45 976 460 996 200 USDDOMINICAN REPUBLIC INTERNATIONAL BOND - REGS - 5.95% 25/01/20271 000 000
0.89 1 914 040 1 952 500 USDGUATEMALA GOVERNMENT BOND - REGS - 4.5% 03/05/20262 000 000
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Supranationals, Governments and Local Public Authorities, Debt Instruments (continued)

Transferable securities and money market instruments admitted to an official exchange listing or dealt in on another regulated market (continued)

1.37 2 953 230 2 959 500 USDMEXICO GOVERNMENT INTERNATIONAL BOND 4.125% 21/01/20263 000 000
0.45 974 360 977 500 USDOMAN GOVERNMENT INTERNATIONAL BOND - REGS - 4.75% 15/06/20261 000 000
0.32 688 492 710 829 USDOMAN GOVERNMENT INTERNATIONAL BOND - REGS - 4.875% 01/02/2025700 000
0.87 1 880 240 1 897 000 USDPANAMA GOVERNMENT INTERNATIONAL BOND 3.875% 17/03/20282 000 000
0.91 1 969 760 1 995 432 USDPHILIPPINE GOVERNMENT INTERNATIONAL BOND 4.625% 17/07/20282 000 000
1.36 2 938 410 2 951 250 USDROMANIAN GOVERNMENT INTERNATIONAL BOND - REGS - 5.25% 

25/11/2027
3 000 000

0.92 1 987 220 2 012 662 USDSERBIA INTERNATIONAL BOND 6.25% 26/05/20282 000 000
1.63 3 491 934 3 490 430 USDUNITED STATES TREASURY NOTE/BOND 2.875% 30/09/20233 500 000

12.6227 231 77228 016 517Total Supranationals, Governments and Local Public Authorities, Debt Instruments

218 732 311 209 280 714 96.98
Total Transferable securities and money market instruments admitted to an official exchange listing or 
dealt in on another regulated market

218 732 311 209 280 714 96.98Total Investments
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23.94 Banks 15.18 Cayman Islands 
21.87 Investment Banking and Brokerage Services  7.16 India 
12.62 Governments 7.07 Hong Kong (China) 

6.95 Oil, Gas and Coal 4.96 Mexico 
4.45 Chemicals 4.74 Chile 
4.43 Industrial Transportation 4.61 Indonesia 
2.68 Telecommunications Service Providers  4.30 Netherlands 
2.61 Real Estate Investment and Services 4.25 United Arab Emirates 
2.53 Electricity 4.21 South Korea 
2.45 Software and Computer Services 3.53 British Virgin Islands 
1.77 Personal Care, Drug and Grocery Stores  3.42 Israel 
1.71 Finance and Credit Services 3.26 Hungary 
1.43 Construction and Materials 2.76 Colombia 
1.17 Technology Hardware and Equipment 2.53 United States of America 
1.12 Travel and Leisure 2.06 United Kingdom 
0.90 Gas, Water and Multi-utilities 1.92 Singapore 
0.71 Electronic and Electrical Equipment 1.89 Romania 
0.71 Food Producers 1.59 China 
0.68 Retailers  1.26 Malaysia 
0.67 Consumer Services  1.23 Greece 
0.59 Automobiles and Parts 0.97 Mauritius 
0.45 Industrial Materials 0.93 Jersey 
0.45 Telecommunications Equipment 0.92 Serbia 
0.09 Industrial Metals and Mining 0.91 Canada 

96.98 0.91 Dominican Republic 
  0.91 Philippines 
  0.90 Egypt 
  0.89 Guatemala 
  0.87 Panama 
  0.87 Paraguay 
  0.86 Isle of Man 
  0.84 Bermuda 
  0.77 Oman 
  0.70 Qatar 
  0.46 Austria 
  0.46 Curacao 
  0.45 U.S. Virgin Islands 
  0.39 Peru 
  0.37 Kazakhstan 
  0.36 Slovenia 
  0.31 Venezuela 
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81The accompanying notes form an integral part of these financial statements.

Transferable securities and money market instruments admitted to an official exchange listing or dealt in on another regulated market

Bonds

0.85 443 890 612 125 USDABU DHABI CRUDE OIL PIPELINE LLC - REGS - 4.6% 02/11/2047500 000
0.37 195 292 199 526 USDBANK GOSPODARSTWA KRAJOWEGO - REGS - 5.375% 22/05/2033200 000
0.73 385 319 580 575 USDCORP NACIONAL DEL COBRE DE CHILE - REGS - 3.7% 30/01/2050550 000
0.44 230 868 270 000 USDDP WORLD CRESCENT LTD - REGS - 3.75% 30/01/2030250 000
0.39 205 440 285 000 USDDP WORLD CRESCENT LTD - REGS - 4.7% 30/09/2049250 000
0.40 209 733 210 696 USDECOPETROL SA 5.875% 28/05/2045300 000
1.24 650 993 653 620 USDECOPETROL SA 6.875% 29/04/2030700 000
1.55 811 160 793 496 USDECOPETROL SA 8.875% 13/01/2033800 000
0.34 177 270 291 900 USDEMPRESA DE LOS FERROCARRILES DEL ESTADO - REGS - 3.068% 

18/08/2050
300 000

0.49 256 632 400 000 USDEMPRESA DE LOS FERROCARRILES DEL ESTADO - REGS - 3.83% 
14/09/2061

400 000

0.81 425 430 639 750 USDEMPRESA DE TRANSPORTE DE PASAJEROS METRO SA - REGS - 5% 
25/01/2047

500 000

0.39 205 798 249 120 USDEMPRESA NACIONAL DEL PETROLEO - REGS - 3.45% 16/09/2031250 000
0.34 178 812 197 648 USDFUND OF NATIONAL WELFARE SAMRUK-KAZYNA JSC - REGS - 2% 

28/10/2026
200 000

0.86 450 235 559 025 USDHUTAMA KARYA PERSERO PT - REGS - 3.75% 11/05/2030500 000
0.93 486 980 495 535 USDINSTITUTO COSTARRICENSE DE ELECTRICIDAD 6.75% 07/10/2031500 000
0.56 292 134 300 000 USDKHAZANAH CAPITAL LTD 4.876% 01/06/2033300 000
0.75 393 424 400 000 USDKHAZANAH GLOBAL SUKUK BHD 4.687% 01/06/2028400 000
0.90 473 641 590 470 USDLIMA METRO LINE 2 FINANCE LTD - REGS - 4.35% 05/04/2036600 000
0.38 198 448 198 482 USDMAGYAR EXPORT-IMPORT BANK ZRT - REGS - 6.125% 04/12/2027200 000
0.93 486 920 497 500 USDMASDAR ABU DHABI FUTURE ENERGY CO 4.875% 25/07/2033500 000
0.51 266 739 324 690 USDMDGH GMTN RSC LTD - REGS - 2.875% 07/11/2029300 000
0.48 252 315 299 157 USDMDGH GMTN RSC LTD 2.5% 03/06/2031300 000
0.50 263 418 324 000 USDMDGH GMTN RSC LTD 2.875% 21/05/2030300 000
0.81 426 702 600 000 USDMDGH GMTN RSC LTD 3.4% 07/06/2051600 000
1.58 826 920 809 000 USDMEXICO CITY AIRPORT TRUST - REGS - 5.5% 31/07/20471 000 000
0.95 497 766 621 000 USDMEXICO CITY AIRPORT TRUST - REGS - 5.5% 31/10/2046600 000
0.84 441 108 569 198 EURMVM ENERGETIKA ZRT 0.875% 18/11/2027500 000
0.39 202 866 198 684 USDMVM ENERGETIKA ZRT 7.5% 09/06/2028200 000
1.87 986 580 1 000 000 USDOMAN SOVEREIGN SUKUK CO - REGS - 4.875% 15/06/20301 000 000
0.91 476 765 500 000 USDOQ SAOC - REGS - 5.125% 06/05/2028500 000
1.12 585 914 700 000 USDPERUSAHAAN PENERBIT SBSN INDONESIA III 2.55% 09/06/2031700 000
0.64 334 995 523 160 USDPETRONAS CAPITAL LTD - REGS - 3.404% 28/04/2061500 000
0.87 453 875 578 590 USDPETRONAS CAPITAL LTD - REGS - 3.5% 21/04/2030500 000
0.33 173 472 268 400 USDPETRONAS CAPITAL LTD - REGS - 4.55% 21/04/2050200 000
0.63 328 779 395 748 USDQATAR PETROLEUM - REGS - 2.25% 12/07/2031400 000
0.93 489 440 700 000 USDQATAR PETROLEUM - REGS - 3.3% 12/07/2051700 000
0.81 425 460 500 000 USDSHARJAH SUKUK PROGRAM LTD 3.2% 13/07/2031500 000
0.51 265 431 314 400 USDSHARJAH SUKUK PROGRAM LTD 3.234% 23/10/2029300 000
1.44 757 384 766 000 USDSHARJAH SUKUK PROGRAM LTD 4.226% 14/03/2028800 000

29.7715 614 34818 416 495Total Bonds
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82The accompanying notes form an integral part of these financial statements.

Transferable securities and money market instruments admitted to an official exchange listing or dealt in on another regulated market (continued)

Supranationals, Governments and Local Public Authorities, Debt Instruments

0.78 409 105 495 890 USDABU DHABI GOVERNMENT INTERNATIONAL BOND - REGS - 1.875% 
15/09/2031

500 000

0.54 282 306 336 600 USDABU DHABI GOVERNMENT INTERNATIONAL BOND - REGS - 3.125% 
11/10/2027

300 000

0.40 209 310 295 830 USDABU DHABI GOVERNMENT INTERNATIONAL BOND - REGS - 3.125% 
30/09/2049

300 000

0.83 435 805 498 320 USDABU DHABI GOVERNMENT INTERNATIONAL BOND 1.625% 02/06/2028500 000
0.75 392 040 438 400 USDBRAZILIAN GOVERNMENT INTERNATIONAL BOND 4.25% 07/01/2025400 000
0.70 366 834 529 375 USDBRAZILIAN GOVERNMENT INTERNATIONAL BOND 4.75% 14/01/2050500 000
0.48 250 422 252 390 USDBRAZILIAN GOVERNMENT INTERNATIONAL BOND 5.625% 21/02/2047300 000
1.53 802 289 997 230 USDCHILE GOVERNMENT INTERNATIONAL BOND 2.55% 27/07/20331 000 000
0.69 363 935 485 300 USDCHILE GOVERNMENT INTERNATIONAL BOND 3.1% 07/05/2041500 000
0.46 243 245 243 650 USDCOSTA RICA GOVERNMENT INTERNATIONAL BOND - REGS - 4.375% 

30/04/2025
250 000

0.66 345 891 341 837 USDCOSTA RICA GOVERNMENT INTERNATIONAL BOND - REGS - 7% 04/04/2044350 000
1.43 748 320 864 037 USDCROATIA GOVERNMENT INTERNATIONAL BOND - REGS - 6% 26/01/2024750 000
0.81 425 663 586 082 EURCROATIA GOVERNMENT INTERNATIONAL BOND 1.125% 04/03/2033500 000
0.48 254 337 326 625 USDDOMINICAN REPUBLIC INTERNATIONAL BOND - REGS - 4.875% 23/09/2032300 000
1.88 986 970 1 106 300 USDDOMINICAN REPUBLIC INTERNATIONAL BOND - REGS - 5.5% 27/01/20251 000 000
0.73 383 000 507 000 USDDOMINICAN REPUBLIC INTERNATIONAL BOND - REGS - 5.875% 30/01/2060500 000
2.08 1 086 969 1 470 040 USDDOMINICAN REPUBLIC INTERNATIONAL BOND - REGS - 6.4% 05/06/20491 300 000
0.65 341 187 562 279 USDECUADOR GOVERNMENT INTERNATIONAL BOND - REGS - FRN 31/07/2030700 000
0.70 366 220 547 900 USDECUADOR GOVERNMENT INTERNATIONAL BOND - REGS - FRN 31/07/20351 000 000
1.16 610 776 595 050 USDFINANCE DEPARTMENT GOVERNMENT OF SHARJAH - REGS - 6.5% 

23/11/2032
600 000

0.77 402 500 488 145 USDGUATEMALA GOVERNMENT BOND - REGS - 3.7% 07/10/2033500 000
0.75 392 030 487 290 USDGUATEMALA GOVERNMENT BOND - REGS - 4.65% 07/10/2041500 000
0.35 182 152 238 780 USDGUATEMALA GOVERNMENT BOND - REGS - 6.125% 01/06/2050200 000
1.46 767 982 884 345 USDHUNGARY GOVERNMENT INTERNATIONAL BOND - REGS - 2.125% 

22/09/2031
1 000 000

0.46 240 972 383 492 USDHUNGARY GOVERNMENT INTERNATIONAL BOND - REGS - 3.125% 
21/09/2051

400 000

0.77 405 280 406 720 USDHUNGARY GOVERNMENT INTERNATIONAL BOND - REGS - 6.75% 
25/09/2052

400 000

0.50 263 055 360 000 USDINDONESIA GOVERNMENT INTERNATIONAL BOND - REGS - 5.95% 
08/01/2046

250 000

1.00 526 074 650 250 USDINDONESIA GOVERNMENT INTERNATIONAL BOND 2.85% 14/02/2030600 000
0.49 257 880 303 250 USDJAMAICA GOVERNMENT INTERNATIONAL BOND 6.75% 28/04/2028250 000
0.32 169 810 196 083 USDJAMAICA GOVERNMENT INTERNATIONAL BOND 7.625% 09/07/2025250 000
0.86 453 472 569 000 USDJAMAICA GOVERNMENT INTERNATIONAL BOND 7.875% 28/07/2045400 000
0.95 497 285 504 000 USDJORDAN GOVERNMENT INTERNATIONAL BOND - REGS - 6.125% 

29/01/2026
500 000

0.55 286 899 342 750 USDKUWAIT INTERNATIONAL GOVERNMENT BOND - REGS - 3.5% 20/03/2027300 000
0.89 466 668 587 160 USDMEXICO GOVERNMENT INTERNATIONAL BOND 4.35% 15/01/2047600 000
0.99 521 148 598 500 USDMOROCCO GOVERNMENT INTERNATIONAL BOND - REGS - 2.375% 

15/12/2027
600 000

0.59 311 432 409 500 USDMOROCCO GOVERNMENT INTERNATIONAL BOND - REGS - 3% 15/12/2032400 000
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83The accompanying notes form an integral part of these financial statements.

Supranationals, Governments and Local Public Authorities, Debt Instruments (continued)

Transferable securities and money market instruments admitted to an official exchange listing or dealt in on another regulated market (continued)

0.25 130 146 207 480 USDMOROCCO GOVERNMENT INTERNATIONAL BOND - REGS - 4% 15/12/2050200 000
1.63 854 613 969 300 USDNAMIBIA INTERNATIONAL BONDS - REGS - 5.25% 29/10/2025900 000
0.93 487 180 508 310 USDOMAN GOVERNMENT INTERNATIONAL BOND - REGS - 4.75% 15/06/2026500 000
0.94 491 780 511 047 USDOMAN GOVERNMENT INTERNATIONAL BOND - REGS - 4.875% 01/02/2025500 000
0.38 200 898 206 000 USDOMAN GOVERNMENT INTERNATIONAL BOND - REGS - 6% 01/08/2029200 000
1.13 593 652 596 127 USDOMAN GOVERNMENT INTERNATIONAL BOND - REGS - 7% 25/01/2051600 000
1.04 544 895 576 700 USDOMAN GOVERNMENT INTERNATIONAL BOND - REGS - 7.375% 28/10/2032500 000
0.58 302 952 408 800 USDPANAMA GOVERNMENT INTERNATIONAL BOND 2.252% 29/09/2032400 000
0.33 173 771 220 500 USDPANAMA GOVERNMENT INTERNATIONAL BOND 3.16% 23/01/2030200 000
0.78 410 995 500 000 USDPANAMA GOVERNMENT INTERNATIONAL BOND 3.298% 19/01/2033500 000
0.68 356 945 496 875 USDPANAMA GOVERNMENT INTERNATIONAL BOND 4.5% 19/01/2063500 000
1.62 848 430 999 940 USDPARAGUAY GOVERNMENT INTERNATIONAL BOND - REGS - 3.849% 

28/06/2033
1 000 000

0.36 188 595 239 000 USDPARAGUAY GOVERNMENT INTERNATIONAL BOND - REGS - 4.95% 
28/04/2031

200 000

0.56 291 454 419 895 USDPARAGUAY GOVERNMENT INTERNATIONAL BOND - REGS - 6.1% 
11/08/2044

315 000

1.62 847 247 1 010 500 USDPERUVIAN GOVERNMENT INTERNATIONAL BOND 2.783% 23/01/20311 000 000
1.09 573 144 816 000 USDPERUVIAN GOVERNMENT INTERNATIONAL BOND 3.55% 10/03/2051800 000
1.50 784 630 977 275 USDPHILIPPINE GOVERNMENT INTERNATIONAL BOND 1.648% 10/06/20311 000 000
1.01 532 283 743 618 USDPHILIPPINE GOVERNMENT INTERNATIONAL BOND 3.2% 06/07/2046750 000
0.38 196 976 198 870 USDPHILIPPINE GOVERNMENT INTERNATIONAL BOND 4.625% 17/07/2028200 000
0.99 520 005 500 000 USDPHILIPPINE GOVERNMENT INTERNATIONAL BOND 5.609% 13/04/2033500 000
0.84 439 310 566 232 USDQATAR GOVERNMENT INTERNATIONAL BOND - REGS - 4.4% 16/04/2050500 000
0.89 466 050 688 250 USDQATAR GOVERNMENT INTERNATIONAL BOND - REGS - 4.817% 14/03/2049500 000
1.82 956 220 1 132 500 USDREPUBLIC OF POLAND GOVERNMENT INTERNATIONAL BOND 3.25% 

06/04/2026
1 000 000

1.11 581 794 595 476 USDREPUBLIC OF POLAND GOVERNMENT INTERNATIONAL BOND 4.875% 
04/10/2033

600 000

0.99 519 002 494 765 USDREPUBLIC OF POLAND GOVERNMENT INTERNATIONAL BOND 5.75% 
16/11/2032

500 000

0.94 494 495 572 750 USDREPUBLIC OF SOUTH AFRICA GOVERNMENT INTERNATIONAL BOND 
5.875% 16/09/2025

500 000

0.84 441 130 468 750 USDREPUBLIC OF SOUTH AFRICA GOVERNMENT INTERNATIONAL BOND 
5.875% 20/04/2032

500 000

0.87 454 225 566 875 USDREPUBLIC OF SOUTH AFRICA GOVERNMENT INTERNATIONAL BOND 
5.875% 22/06/2030

500 000

0.65 342 545 480 150 USDREPUBLIC OF SOUTH AFRICA GOVERNMENT INTERNATIONAL BOND 6.3% 
22/06/2048

450 000

1.05 548 724 596 346 USDROMANIAN GOVERNMENT INTERNATIONAL BOND - REGS - 3% 27/02/2027600 000
0.78 409 248 343 125 USDROMANIAN GOVERNMENT INTERNATIONAL BOND - REGS - 4% 14/02/2051600 000
0.49 257 156 458 432 EURROMANIAN GOVERNMENT INTERNATIONAL BOND - REGS - 4.625% 

03/04/2049
300 000

1.20 629 454 595 992 USDROMANIAN GOVERNMENT INTERNATIONAL BOND - REGS - 7.125% 
17/01/2033

600 000

0.55 289 146 488 260 EURSENEGAL GOVERNMENT INTERNATIONAL BOND - REGS - 5.375% 
08/06/2037

400 000
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84The accompanying notes form an integral part of these financial statements.

Supranationals, Governments and Local Public Authorities, Debt Instruments (continued)

Transferable securities and money market instruments admitted to an official exchange listing or dealt in on another regulated market (continued)

0.26 138 746 219 500 USDSENEGAL GOVERNMENT INTERNATIONAL BOND - REGS - 6.75% 
13/03/2048

200 000

1.30 682 989 924 657 EURSERBIA INTERNATIONAL BOND - REGS - 1% 23/09/2028800 000
0.38 198 722 199 254 USDSERBIA INTERNATIONAL BOND 6.25% 26/05/2028200 000
0.92 481 890 551 000 USDTRINIDAD & TOBAGO GOVERNMENT INTERNATIONAL BOND - REGS - 4.5% 

04/08/2026
500 000

1.87 982 226 983 150 USDURUGUAY GOVERNMENT INTERNATIONAL BOND 4.375% 23/01/20311 000 000
0.90 472 425 686 500 USDURUGUAY GOVERNMENT INTERNATIONAL BOND 4.975% 20/04/2055500 000
1.84 965 250 1 109 350 USDURUGUAY GOVERNMENT INTERNATIONAL BOND 5.1% 18/06/20501 000 000

67.7335 530 60142 716 951Total Supranationals, Governments and Local Public Authorities, Debt Instruments

61 133 446 51 144 949 97.50
Total Transferable securities and money market instruments admitted to an official exchange listing or 
dealt in on another regulated market

61 133 446 51 144 949 97.50Total Investments
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67.73 Governments 7.27 United Arab Emirates 
11.32 Investment Banking and Brokerage Services  7.21 Oman 
6.72 Oil, Gas and Coal 6.00 Dominican Republic 
5.00 Industrial Transportation 4.61 Uruguay 
1.23 Electronic and Electrical Equipment 4.50 Cayman Islands 
1.12 Finance and Credit Services 4.30 Hungary 
0.93 Electricity 4.29 Poland 
0.93 Gas, Water and Multi-utilities 4.16 Chile 
0.91 Chemicals 3.88 Philippines 
0.86 Consumer Services  3.52 Romania 
0.75 Banks 3.48 Indonesia 

97.50 3.41 Mexico 
  3.30 South Africa 
  3.29 Qatar 
  3.19 Colombia 
  3.14 Malaysia 
  2.71 Peru 
  2.53 Paraguay 
  2.37 Panama 
  2.24 Croatia 
  2.05 Costa Rica 
  1.92 Brazil 
  1.86 Guatemala 
  1.84 Morocco 
  1.68 Jamaica 
  1.68 Serbia 
  1.63 Namibia 
  1.35 Ecuador 
  0.95 Jordan 
  0.92 Trinidad and Tobago 
  0.82 Senegal 
  0.55 Kuwait 
  0.51 Netherlands 
  0.34 Kazakhstan 
 97.50
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86The accompanying notes form an integral part of these financial statements.

Transferable securities and money market instruments admitted to an official exchange listing or dealt in on another regulated market

Bonds

0.48 491 041 499 080 EURAAREAL BANK AG 4.5% 25/07/2025500 000
0.19 196 136 199 936 EURABB FINANCE BV 0.625% 31/03/2024200 000
0.19 197 390 199 240 EURABB FINANCE BV 3.25% 16/01/2027200 000
0.38 391 488 394 788 EURABB FINANCE BV 3.375% 16/01/2031400 000
0.93 948 390 944 660 EURABBVIE INC 2.625% 15/11/20281 000 000
0.17 177 752 199 590 EURABN AMRO BANK NV 0.6% 15/01/2027200 000
0.97 992 516 999 550 EURABN AMRO BANK NV 4.25% 21/02/20301 000 000
0.16 161 804 198 728 EURACEF HOLDING SCA 0.75% 14/06/2028200 000
0.29 297 595 299 532 EURACHMEA BV 3.625% 29/11/2025300 000
0.22 225 675 299 736 EURADECCO INTERNATIONAL FINANCIAL SERVICES BV 0.5% 21/09/2031300 000
0.77 790 216 799 208 EURADIDAS AG 3% 21/11/2025800 000
0.29 294 441 297 816 EURADIDAS AG 3.125% 21/11/2029300 000
0.19 194 298 201 346 EURAEGON BANK NV 0.625% 21/06/2024200 000
0.17 170 498 198 712 EURAKZO NOBEL NV 2% 28/03/2032200 000
0.26 263 679 312 408 EURALBEMARLE NEW HOLDING GMBH 1.625% 25/11/2028300 000
0.46 470 845 525 972 EURALLIANZ SE FRN 06/07/2047500 000
0.19 189 692 215 330 EURALLIANZ SE FRN 07/07/2045200 000
0.18 179 928 198 260 EURALSTOM SA 0.25% 14/10/2026200 000
0.42 425 925 498 345 EURAMERICAN HONDA FINANCE CORP 0.3% 07/07/2028500 000
0.36 368 512 413 168 EURAMPHENOL TECHNOLOGIES HOLDING GMBH 0.75% 04/05/2026400 000
0.26 260 484 312 202 EURANHEUSER-BUSCH INBEV SA/NV 1.65% 28/03/2031300 000
0.84 860 733 852 966 EURASAHI GROUP HOLDINGS LTD 0.155% 23/10/2024900 000
0.98 1 002 130 999 930 EURASTRAZENECA PLC 3.625% 03/03/20271 000 000
0.99 1 011 510 999 920 EURASTRAZENECA PLC 3.75% 03/03/20321 000 000
0.16 164 652 196 155 EURATLAS COPCO FINANCE DAC 0.125% 03/09/2029200 000
0.38 385 190 499 145 EURAUSGRID FINANCE PTY LTD 0.875% 07/10/2031500 000
0.30 309 487 301 128 EURAXA SA FRN 07/10/2041400 000
0.75 760 784 797 608 EURBANCO BILBAO VIZCAYA ARGENTARIA SA 1.75% 26/11/2025800 000
0.38 389 808 398 284 EURBANCO BILBAO VIZCAYA ARGENTARIA SA 3.375% 20/09/2027400 000
1.38 1 396 481 1 370 343 EURBANK OF AMERICA CORP FRN 07/02/20251 414 000
0.65 662 568 799 712 EURBANK OF NOVA SCOTIA 0.25% 01/11/2028800 000
0.74 759 672 799 456 EURBANQUE FEDERATIVE DU CREDIT MUTUEL SA 1% 23/05/2025800 000
0.69 703 381 695 779 EURBANQUE FEDERATIVE DU CREDIT MUTUEL SA 4.125% 13/03/2029700 000
0.19 198 784 199 578 EURBANQUE STELLANTIS FRANCE SA 3.875% 19/01/2026200 000
0.58 597 047 586 250 EURBAT INTERNATIONAL FINANCE PLC 2.25% 16/01/2030700 000
0.18 185 692 200 000 EURBECTON DICKINSON AND CO 0.034% 13/08/2025200 000
0.64 651 176 637 098 EURBNP PARIBAS SA FRN 11/07/2030800 000
0.09 95 165 99 963 EURBNP PARIBAS SA 1.5% 17/11/2025100 000
0.18 188 890 199 952 EURBOOKING HOLDINGS INC 0.1% 08/03/2025200 000
0.40 403 700 399 972 EURBOOKING HOLDINGS INC 4% 15/11/2026400 000
0.51 515 905 498 945 EURBOOKING HOLDINGS INC 4.5% 15/11/2031500 000
0.44 450 155 441 365 EURBOUYGUES SA 3.25% 30/06/2037500 000
0.41 416 816 396 832 EURBOUYGUES SA 4.625% 07/06/2032400 000
0.51 525 421 596 172 EURBPCE SA FRN 14/01/2028600 000
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87The accompanying notes form an integral part of these financial statements.

Bonds (continued)

Transferable securities and money market instruments admitted to an official exchange listing or dealt in on another regulated market (continued)

0.77 788 816 795 472 EURBPCE SA 4% 29/11/2032800 000
0.39 400 896 398 220 EURBRAMBLES FINANCE PLC 4.25% 22/03/2031400 000
0.37 380 680 406 880 EURCHUBB INA HOLDINGS INC 0.3% 15/12/2024400 000
0.97 988 620 1 000 000 EURCONTINENTAL AG 3.625% 30/11/20271 000 000
0.96 980 630 997 960 EURCREDIT AGRICOLE SA 3.375% 28/07/20271 000 000
0.99 1 009 080 993 750 EURCREDIT AGRICOLE SA 4.125% 07/03/20301 000 000
0.09 96 073 99 920 EURCREDIT AGRICOLE SA/LONDON 1.375% 13/03/2025100 000
0.17 174 916 198 208 EURCREDIT MUTUEL ARKEA SA FRN 11/06/2029200 000
0.39 401 728 396 748 EURCREDIT MUTUEL ARKEA SA 4.25% 01/12/2032400 000
0.56 574 308 598 596 EURDAIMLER TRUCK INTERNATIONAL FINANCE BV 1.25% 06/04/2025600 000
0.36 370 432 398 252 EURDAIMLER TRUCK INTERNATIONAL FINANCE BV 1.625% 06/04/2027400 000
0.29 298 971 299 667 EURDEUTSCHE BANK AG 4% 29/11/2027300 000
0.26 264 309 297 816 EURDEUTSCHE BOERSE AG FRN 23/06/2048300 000
0.51 519 844 714 340 EURDEUTSCHE TELEKOM INTERNATIONAL FINANCE BV 7.5% 24/01/2033400 000
0.62 633 744 626 776 EURDH EUROPE FINANCE II SARL 0.75% 18/09/2031800 000
0.26 268 587 299 871 EURDIAGEO CAPITAL BV 1.5% 08/06/2029300 000
0.39 394 756 398 940 EURDNB BANK ASA FRN 16/02/2027400 000
0.76 780 518 798 488 EURDNB BANK ASA FRN 21/09/2027800 000
0.27 278 250 319 410 EURDXC TECHNOLOGY CO 1.75% 15/01/2026300 000
0.09 95 074 106 165 EUREDP FINANCE BV 1.625% 26/01/2026100 000
0.10 97 104 99 919 EUREDP FINANCE BV 2% 22/04/2025100 000
0.61 622 692 628 464 EURELECTROLUX AB 2.5% 18/05/2030700 000
0.26 266 862 309 240 EURELIA SYSTEM OPERATOR SA/NV 1.5% 05/09/2028300 000
0.17 169 728 199 476 EUREMIRATES TELECOMMUNICATIONS GROUP CO PJSC 0.375% 17/05/2028200 000
0.22 224 979 295 176 EUREMIRATES TELECOMMUNICATIONS GROUP CO PJSC 0.875% 17/05/2033300 000
0.19 193 076 229 966 EUREMIRATES TELECOMMUNICATIONS GROUP CO PJSC 2.75% 18/06/2026200 000
0.26 270 381 299 106 EURENEL FINANCE INTERNATIONAL NV 0% 28/05/2026300 000
0.54 555 432 598 974 EURENEL FINANCE INTERNATIONAL NV 0.25% 17/11/2025600 000
0.09 88 258 99 257 EURENEL FINANCE INTERNATIONAL NV 0.375% 17/06/2027100 000
0.20 203 842 200 000 EURENEL SPA FRN PERPETUAL  (ISIN XS2576550086)200 000
0.24 246 927 298 515 EURERSTE&STEIERMAERKISCHE BANKA DD FRN 06/07/2028300 000
0.38 384 190 498 080 EURESSITY AB 0.25% 08/02/2031500 000
0.12 122 595 148 809 EURESSITY AB 0.5% 03/02/2030150 000
0.29 293 022 298 953 EURESSITY CAPITAL BV 3% 21/09/2026300 000
0.09 96 535 100 000 EUREUROGRID GMBH 3.279% 05/09/2031100 000
0.90 922 834 921 900 EURGENERAL MILLS INC 0.125% 15/11/20251 000 000
0.20 199 708 200 000 EURGENERAL MILLS INC 3.907% 13/04/2029200 000
0.47 477 050 499 660 EURGENERAL MOTORS FINANCIAL CO INC 1% 24/02/2025500 000
0.29 296 343 310 677 EURGENERAL MOTORS FINANCIAL CO INC 2.2% 01/04/2024300 000
0.58 588 112 624 618 EURGIVAUDAN FINANCE EUROPE BV 1.625% 22/04/2032700 000
0.26 266 316 328 875 EURGLAXOSMITHKLINE CAPITAL PLC 1.375% 12/09/2029300 000
0.78 792 256 794 960 EURGOLDMAN SACHS GROUP INC 3.375% 27/03/2025800 000
0.38 392 460 399 708 EURGSK CAPITAL BV 3% 28/11/2027400 000
0.28 288 261 298 581 EURGSK CAPITAL BV 3.125% 28/11/2032300 000
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Bonds (continued)

Transferable securities and money market instruments admitted to an official exchange listing or dealt in on another regulated market (continued)

0.56 568 367 614 582 EURHEATHROW FUNDING LTD 1.5% 12/10/2025600 000
0.87 888 530 891 300 EURHEINEKEN NV 1.5% 03/10/20291 000 000
0.26 265 794 300 000 EURHIGHLAND HOLDINGS SARL 0.318% 15/12/2026300 000
0.99 1 006 500 1 000 000 EURHSBC HOLDINGS PLC FRN 10/03/20281 000 000
0.27 274 338 300 000 EURHSBC HOLDINGS PLC FRN 13/11/2026300 000
0.96 983 360 998 600 EURIBERDROLA FINANZAS SA 3.125% 22/11/20281 000 000
0.38 392 560 398 096 EURIBERDROLA FINANZAS SA 3.375% 22/11/2032400 000
0.44 451 815 435 000 EURIBERDROLA INTERNATIONAL BV FRN PERPETUAL 500 000
0.19 190 886 199 324 EURILLINOIS TOOL WORKS INC 0.25% 05/12/2024200 000
0.39 397 272 398 212 EURIMPERIAL BRANDS FINANCE NETHERLANDS BV 5.25% 15/02/2031400 000
0.36 371 488 397 724 EURINFINEON TECHNOLOGIES AG 1.125% 24/06/2026400 000
1.00 1 015 630 999 000 EURING GROEP NV FRN 14/11/20271 000 000
0.25 255 237 298 428 EURING GROEP NV FRN 16/02/2031300 000
0.18 184 662 198 914 EURINVESTOR AB 2.75% 10/06/2032200 000
0.23 239 288 248 698 EURJOHNSON CONTROLS INTERNATIONAL PLC / TYCO FIRE & SECURITY 

FINANCE SCA 3% 15/09/2028
250 000

0.91 932 120 921 234 EURJPMORGAN CHASE & CO 1.5% 29/10/20261 000 000
0.49 504 390 595 962 EURKBC GROUP NV FRN 14/01/2029600 000
0.20 200 482 199 532 EURKBC GROUP NV FRN 23/11/2027200 000
0.55 563 952 597 648 EURKBC GROUP NV 3% 25/08/2030600 000
0.19 192 340 209 610 EURKELLOGG CO 1.25% 10/03/2025200 000
0.38 383 816 399 392 EURKERING SA 1.25% 05/05/2025400 000
0.44 454 145 497 650 EURKERING SA 1.875% 05/05/2030500 000
0.69 701 379 699 391 EURKERING SA 3.75% 05/09/2025700 000
0.88 899 262 893 646 EURKERING SA 3.875% 05/09/2035900 000
0.74 752 288 800 672 EURLSEG NETHERLANDS BV 0% 06/04/2025800 000
0.26 261 579 299 067 EURLSEG NETHERLANDS BV 0.25% 06/04/2028300 000
0.18 185 146 202 926 EURLUNAR FUNDING V FOR SWISSCOM AG 1.125% 12/10/2026200 000
0.97 993 800 995 130 EURLVMH MOET HENNESSY LOUIS VUITTON SE 3.25% 07/09/20291 000 000
0.98 997 920 1 000 000 EURLVMH MOET HENNESSY LOUIS VUITTON SE 3.5% 07/09/20331 000 000
0.30 305 097 299 781 EURMAGNA INTERNATIONAL INC 4.375% 17/03/2032300 000
1.00 1 012 130 993 840 EURMCDONALD’S CORP 4% 07/03/20301 000 000
0.50 507 345 494 990 EURMCDONALD’S CORP 4.25% 07/03/2035500 000
0.96 977 510 997 570 EURMERCEDES-BENZ FINANCE CANADA INC 3% 23/02/20271 000 000
0.47 477 605 487 000 EURMERCK KGAA FRN 25/06/2079500 000
0.20 205 720 199 722 EURMETSO OUTOTEC OYJ 4.875% 07/12/2027200 000
0.46 472 150 498 245 EURMITSUBISHI HC CAPITAL UK PLC 0.25% 03/02/2025500 000
0.58 593 232 600 000 EURMITSUBISHI UFJ FINANCIAL GROUP INC FRN 19/09/2025600 000
0.19 195 352 200 000 EURMITSUBISHI UFJ FINANCIAL GROUP INC 0.978% 09/06/2024200 000
0.57 577 020 598 230 EURMIZUHO FINANCIAL GROUP INC 0.118% 06/09/2024600 000
0.79 807 072 800 000 EURMIZUHO FINANCIAL GROUP INC 4.608% 28/08/2030800 000
0.95 974 280 974 250 EURMOLSON COORS BREWING CO 1.25% 15/07/20241 000 000
0.84 862 740 844 740 EURMONDELEZ INTERNATIONAL INC 0.25% 17/03/20281 000 000
0.59 606 396 600 000 EURMORGAN STANLEY FRN 02/03/2029600 000
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Bonds (continued)

Transferable securities and money market instruments admitted to an official exchange listing or dealt in on another regulated market (continued)

0.29 296 490 307 482 EURMORGAN STANLEY 1.75% 11/03/2024300 000
0.36 369 560 399 635 EURMOTABILITY OPERATIONS GROUP PLC 0.375% 03/01/2026400 000
0.09 89 108 99 610 EURNASDAQ INC 1.75% 28/03/2029100 000
0.28 281 439 302 151 EURNATIONAL AUSTRALIA BANK LTD 1.25% 18/05/2026300 000
0.16 167 209 199 488 EURNATIONAL GRID PLC 0.25% 01/09/2028200 000
0.78 796 200 794 760 EURNESTLE FINANCE INTERNATIONAL LTD 3.25% 15/01/2031800 000
0.77 787 912 793 184 EURNESTLE FINANCE INTERNATIONAL LTD 3.375% 15/11/2034800 000
0.90 922 810 914 500 EURNORDEA BANK ABP 2.5% 23/05/20291 000 000
0.25 259 674 298 230 EURNOVO NORDISK FINANCE NETHERLANDS BV 0.125% 04/06/2028300 000
0.19 190 886 199 692 EURNOVO NORDISK FINANCE NETHERLANDS BV 0.75% 31/03/2025200 000
0.25 254 429 300 000 EURNTT FINANCE CORP 0.399% 13/12/2028300 000
0.09 96 607 99 634 EURNYKREDIT REALKREDIT AS 0.125% 10/07/2024100 000
0.48 494 040 505 121 EURNYKREDIT REALKREDIT AS 0.875% 17/01/2024500 000
0.22 224 994 316 425 EUROMV AG 1% 03/07/2034300 000
0.29 300 261 299 094 EURORANGE SA 3.625% 16/11/2031300 000
0.37 374 176 398 248 EURORSTED AS 2.25% 14/06/2028400 000
0.28 285 065 299 931 EURORSTED AS 3.25% 13/09/2031300 000
0.39 395 312 398 844 EURPACCAR FINANCIAL EUROPE BV 3.25% 29/11/2025400 000
0.35 356 616 405 075 EURPERNOD RICARD SA 0.5% 24/10/2027400 000
0.30 303 432 295 581 EURPERNOD RICARD SA 3.75% 02/11/2032300 000
0.16 166 752 199 516 EURPOSTE ITALIANE SPA 0.5% 10/12/2028200 000
0.19 192 162 202 972 EURPOSTNL NV 1% 21/11/2024200 000
0.45 456 810 497 165 EURRECKITT BENCKISER TREASURY SERVICES NEDERLAND BV - REGS - 

0.375% 19/05/2026
500 000

0.26 262 119 299 003 EURRELX FINANCE BV 0.5% 10/03/2028300 000
0.49 499 470 594 462 EURREPSOL EUROPE FINANCE SARL 0.375% 06/07/2029600 000
0.28 289 779 300 239 EURROYAL BANK OF CANADA 0.125% 23/07/2024300 000
0.22 226 653 296 286 EURROYAL SCHIPHOL GROUP NV 0.75% 22/04/2033300 000
0.29 294 003 297 591 EURSCHNEIDER ELECTRIC SE 3.125% 13/10/2029300 000
0.10 99 050 99 941 EURSCHNEIDER ELECTRIC SE 3.25% 09/11/2027100 000
0.19 197 942 198 658 EURSCHNEIDER ELECTRIC SE 3.5% 09/11/2032200 000
1.31 1 322 720 1 357 172 EURSIEMENS FINANCIERINGSMAATSCHAPPIJ NV 3% 08/09/20331 400 000
0.29 299 068 299 088 EURSKANDINAVISKA ENSKILDA BANKEN AB 4% 09/11/2026300 000
0.10 101 953 100 000 EURSMITH & NEPHEW PLC 4.565% 11/10/2029100 000
0.24 242 204 299 553 EURSMURFIT KAPPA TREASURY ULC 0.5% 22/09/2029300 000
0.42 432 040 499 525 EURSOCIETE GENERALE SA 0.25% 08/07/2027500 000
0.59 601 854 599 796 EURSSE PLC 4% 05/09/2031600 000
0.49 497 135 499 640 EURSTORA ENSO OYJ 4% 01/06/2026500 000
1.16 1 170 096 1 194 948 EURSVENSK EXPORTKREDIT AB 2.75% 23/02/20281 200 000
0.17 178 178 199 610 EURSVENSKA HANDELSBANKEN AB 0.05% 03/09/2026200 000
0.78 795 568 797 792 EURSVENSKA HANDELSBANKEN AB 3.75% 05/05/2026800 000
0.29 299 538 295 578 EURSWEDBANK AB FRN 18/09/2028300 000
0.43 444 120 499 925 EURSWEDBANK AB 0.25% 02/11/2026500 000
0.73 747 416 798 464 EURSWEDBANK AB 2.1% 25/05/2027800 000
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Bonds (continued)

Transferable securities and money market instruments admitted to an official exchange listing or dealt in on another regulated market (continued)

0.39 396 864 399 912 EURSWEDBANK AB 3.75% 14/11/2025400 000
0.47 482 525 477 475 EURSWEDISH MATCH AB 0.875% 23/09/2024500 000
0.27 272 990 324 894 EURSYDNEY AIRPORT FINANCE CO PTY LTD 1.75% 26/04/2028300 000
0.28 285 015 334 131 EURTAKEDA PHARMACEUTICAL CO LTD - REGS - 2.25% 21/11/2026300 000
0.51 517 500 598 530 EURTELENOR ASA 0.25% 14/02/2028600 000
0.48 486 785 492 470 EURTELIA CO AB 3.5% 05/09/2033500 000
0.37 380 260 497 590 EURTENNET HOLDING BV 0.875% 16/06/2035500 000
0.37 379 819 397 900 EURTENNET HOLDING BV 1.625% 17/11/2026400 000
0.17 176 310 206 540 EURTHALES SA 1% 15/05/2028200 000
0.76 773 856 766 384 EURTHERMO FISHER SCIENTIFIC INC 0.75% 12/09/2024800 000
0.97 986 790 999 650 EURTHERMO FISHER SCIENTIFIC INC 3.2% 21/01/20261 000 000
0.76 777 304 797 096 EURTHERMO FISHER SCIENTIFIC INC 3.65% 21/11/2034800 000
0.69 708 088 799 448 EURTORONTO-DOMINION BANK 0.5% 18/01/2027800 000
0.51 521 628 600 000 EURTORONTO-DOMINION BANK 1.952% 08/04/2030600 000
0.54 553 158 600 000 EURTORONTO-DOMINION BANK 3.129% 03/08/2032600 000
0.47 475 605 470 500 EURTOTAL ENERGIES SE FRN PERPETUAL 500 000
0.24 249 075 309 198 EURTOTALENERGIES CAPITAL INTERNATIONAL SA 0.952% 18/05/2031300 000
0.27 272 877 302 100 EURTOYOTA MOTOR CREDIT CORP 0.25% 16/07/2026300 000
0.28 288 231 322 500 EURTRANSURBAN FINANCE CO PTY LTD 2% 28/08/2025300 000
0.49 500 180 499 660 EURUBS GROUP AG FRN 17/03/2028500 000
0.30 304 828 399 732 EURUBS GROUP AG 0.875% 03/11/2031400 000
0.29 296 043 301 506 EURUBS GROUP AG 1.5% 30/11/2024300 000
1.04 1 048 069 1 023 055 EURUNIBAIL-RODAMCO-WESTFIELD SE 1% 14/03/20251 100 000
0.24 247 245 297 222 EURUPM-KYMMENE OYJ 0.125% 19/11/2028300 000
0.37 379 960 373 450 EURVERIZON COMMUNICATIONS INC 0.75% 22/03/2032500 000
0.17 177 018 213 650 EURVERIZON COMMUNICATIONS INC 1.375% 02/11/2028200 000
0.49 500 945 498 120 EURVESTAS WIND SYSTEMS A/S 4.125% 15/06/2026500 000
0.29 298 938 299 112 EURVF CORP 4.125% 07/03/2026300 000
0.19 191 676 221 760 EURVODAFONE GROUP PLC 2.2% 25/08/2026200 000
0.18 187 450 199 670 EURVOLVO TREASURY AB 2% 19/08/2027200 000
0.38 383 530 375 610 EURVONOVIA FINANCE BV 1% 09/07/2030500 000
0.59 597 504 599 118 EURVONOVIA SE 4.75% 23/05/2027600 000
0.50 512 820 596 604 EURWESTPAC SECURITIES NZ LTD/LONDON 0.1% 13/07/2027600 000
0.27 274 455 300 000 EURZUERCHER KANTONALBANK FRN 13/04/2028300 000

92.1794 112 83398 528 855Total Bonds

Supranationals, Governments and Local Public Authorities, Debt Instruments

1.46 1 484 745 1 481 595 EURBUNDESSCHATZANWEISUNGEN 0% 15/12/20231 500 000

1.461 484 7451 481 595Total Supranationals, Governments and Local Public Authorities, Debt Instruments

100 010 450 95 597 578 93.63
Total Transferable securities and money market instruments admitted to an official exchange listing or 
dealt in on another regulated market

100 010 450 95 597 578 93.63Total Investments
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28.62 Banks 16.41 United States of America 
23.84 Investment Banking and Brokerage Services  15.69 France 

6.14 Personal Goods 15.39 Netherlands 
3.65 Pharmaceuticals and Biotechnology 7.29 Germany 
3.57 Beverages 6.93 United Kingdom 
2.77 Medical Equipment and Services 6.66 Sweden 
2.59 Telecommunications Service Providers  3.93 Canada 
2.57 Travel and Leisure 3.50 Japan 
2.13 Food Producers 3.08 Luxembourg 
1.69 Electricity 2.47 Spain 
1.46 Governments 1.83 Finland 
1.27 Automobiles and Parts 1.76 Belgium 
1.22 Finance and Credit Services 1.71 Denmark 
1.03 Real Estate Investment Trusts 1.66 Norway 
0.96 Real Estate Investment and Services 1.35 Switzerland 
0.95 Non-life Insurance 1.20 Australia 
0.85 Construction and Materials 0.81 Ireland 
0.81 Technology Hardware and Equipment 0.58 United Arab Emirates 
0.76 Electronic and Electrical Equipment 0.56 Jersey 
0.74 Industrial Transportation 0.36 Italy 
0.73 Aerospace and Defense 0.24 Croatia 
0.73 Industrial Materials 0.22 Austria 
0.69 Oil, Gas and Coal 93.63
0.61 Household Goods and Home Construction   
0.55 General Industrials   
0.50 Personal Care, Drug and Grocery Stores    
0.49 Alternative Energy   
0.47 Tobacco   
0.39 Industrial Engineering   
0.27 Software and Computer Services   
0.17 Chemicals   
0.16 Gas, Water and Multi-utilities   
0.16 Life Insurance   
0.09 Consumer Services    

93.63   

Swiss Life Funds (LUX)
AUGUST 31, 2023

Economic and Geographical Classification of Investments

Swiss Life Funds (LUX) Bond Euro Corporates

Economic classification Geographical classification% %
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Transferable securities and money market instruments admitted to an official exchange listing or dealt in on another regulated market

Bonds

0.70 1 173 656 1 199 704 EURABERTIS INFRAESTRUCTURAS FINANCE BV FRN PERPETUAL  (ISIN 
XS2256949749)

1 300 000

0.30 503 400 577 732 EURABERTIS INFRAESTRUCTURAS FINANCE BV FRN PERPETUAL  (ISIN 
XS2282606578)

600 000

0.32 538 450 580 472 EURACCOR SA 2.375% 29/11/2028600 000
0.06 101 329 98 587 EURADIENT GLOBAL HOLDINGS LTD - REGS - 3.5% 15/08/2024690 000
0.10 168 444 572 035 EURADLER GROUP SA 0% 14/01/2029600 000
0.25 419 468 1 251 655 EURAGPS BONDCO PLC 0% 27/04/20271 400 000
0.70 1 178 472 1 181 794 EURAIR FRANCE-KLM 3% 01/07/20241 200 000
0.31 512 500 498 485 EURAIR FRANCE-KLM 7.25% 31/05/2026500 000
0.24 407 000 400 000 EURALLWYN ENTERTAINMENT FINANCING UK PLC - REGS - 7.25% 30/04/2030400 000
0.33 554 076 581 125 EURALMIRALL SA 2.125% 30/09/2026600 000
0.19 312 000 705 043 EURALTICE FRANCE HOLDING SA - REGS - 4% 15/02/2028800 000
0.50 829 926 825 750 EURALTICE FRANCE SA/FRANCE - REGS - 2.5% 15/01/2025900 000
0.29 489 125 604 037 EURALTICE FRANCE SA/FRANCE - REGS - 4.125% 15/01/2029700 000
0.41 692 930 766 800 EURALTICE FRANCE SA/FRANCE - REGS - 4.25% 15/10/20291 000 000
0.17 281 992 272 938 USDARSENAL AIC PARENT LLC - 144A - 8% 01/10/2030300 000
0.10 172 114 198 266 EURATLANTIA SPA 1.875% 12/02/2028200 000
0.21 350 904 400 000 EURAT&S AUSTRIA TECHNOLOGIE & SYSTEMTECHNIK AG FRN PERPETUAL 400 000
0.41 689 111 729 550 EURAVANTOR FUNDING INC - REGS - 3.875% 15/07/2028750 000
0.60 995 584 1 000 000 EURAVIS BUDGET FINANCE PLC - REGS - 7.25% 31/07/20301 000 000
0.81 1 358 355 1 292 850 EURBALL CORP 1.5% 15/03/20271 500 000
0.44 736 800 745 200 EURBELDEN INC - REGS - 3.875% 15/03/2028800 000
0.84 1 400 415 1 457 445 EURBP CAPITAL MARKETS PLC FRN PERPETUAL 1 500 000
0.60 1 000 531 1 009 815 EURBRITISH TELECOMMUNICATIONS PLC FRN 18/08/20801 100 000
0.28 467 143 535 020 EURCAB SELAS - REGS - 3.375% 01/02/2028550 000
0.01 13 500 816 920 EURCASINO GUICHARD PERRACHON SA FRN 07/02/2025900 000
0.01 18 750 853 625 EURCASINO GUICHARD PERRACHON SA FRN 07/03/20241 500 000
0.43 713 170 670 000 EURCASTELLUM HELSINKI FINANCE HOLDING ABP 0.875% 17/09/20291 000 000
0.67 1 117 116 1 198 104 EURCASTELLUM HELSINKI FINANCE HOLDING ABP 2% 24/03/20251 200 000
0.98 1 637 080 1 823 455 EURCECONOMY AG 1.75% 24/06/20262 000 000
0.99 1 652 217 1 640 393 EURCELLNEX FINANCE CO SA 1.5% 08/06/20281 900 000
1.03 1 728 285 1 697 474 EURCELLNEX FINANCE CO SA 2% 15/02/20332 200 000
0.70 1 175 313 1 178 070 EURCHEMOURS CO 4% 15/05/20261 250 000
0.80 1 340 314 1 561 007 EURCHROME HOLDCO SASU - REGS - 5% 31/05/20291 700 000
0.27 456 945 504 400 EURCIDRON AIDA FINCO SARL - REGS - 5% 01/04/2028500 000
0.08 134 531 122 631 EURCIRSA FINANCE INTERNATIONAL SARL - REGS - 10.375% 30/11/2027125 000
0.28 460 480 500 000 EURCONTOURGLOBAL POWER HOLDINGS SA - REGS - 2.75% 01/01/2026500 000
0.26 437 338 446 780 EURCOTY INC - REGS - 3.875% 15/04/2026450 000
0.60 1 004 170 1 000 000 EURCROWN EUROPEAN HOLDINGS SA - REGS - 5% 15/05/20281 000 000
0.13 212 183 250 000 EURCTEC II GMBH - REGS - 5.25% 15/02/2030250 000
0.58 976 190 990 000 EURDARLING GLOBAL FINANCE BV - REGS - 3.625% 15/05/20261 000 000
1.03 1 723 420 1 866 500 EURDERICHEBOURG SA - REGS - 2.25% 15/07/20282 000 000
0.46 775 083 789 262 EURDEUTSCHE LUFTHANSA AG 2.875% 11/02/2025800 000
0.16 270 822 304 302 EURDEUTSCHE LUFTHANSA AG 3.5% 14/07/2029300 000
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Bonds (continued)

Transferable securities and money market instruments admitted to an official exchange listing or dealt in on another regulated market (continued)

0.88 1 467 000 1 568 940 EURDOMETIC GROUP AB 2% 29/09/20281 800 000
0.79 1 325 130 1 304 920 EURDUFRY ONE BV 2% 15/02/20271 500 000
1.93 3 219 909 3 234 000 EURDUFRY ONE BV 2.5% 15/10/20243 300 000
0.27 447 398 460 323 EURDUFRY ONE BV 3.375% 15/04/2028500 000
0.43 712 696 729 220 EUREDP - ENERGIAS DE PORTUGAL SA FRN 02/08/2081800 000
0.51 853 480 822 500 EUREDP - ENERGIAS DE PORTUGAL SA FRN 14/03/2082 (ISIN PTEDPXOM0021)1 000 000
0.14 233 832 298 347 EUREDP - ENERGIAS DE PORTUGAL SA FRN 14/03/2082 (ISIN PTEDPYOM0020)300 000
0.17 291 090 296 970 EURELECTRICITE DE FRANCE SA FRN PERPETUAL  (ISIN FR0011401751)300 000
1.16 1 937 500 1 915 000 EURELECTRICITE DE FRANCE SA FRN PERPETUAL  (ISIN FR0013367612)2 000 000
0.56 930 000 1 209 660 EURELECTRICITE DE FRANCE SA FRN PERPETUAL  (ISIN FR0013534336)1 200 000
0.36 593 655 681 200 EURELIOR GROUP SA 3.75% 15/07/2026750 000
0.59 986 250 985 741 EURELIS SA 4.125% 24/05/20271 000 000
1.22 2 038 420 2 034 385 EURENEL SPA FRN PERPETUAL  (ISIN XS2576550086)2 000 000
0.40 671 391 715 576 EURERAMET SA 5.875% 21/05/2025700 000
0.89 1 488 150 1 492 470 EUREUROFINS SCIENTIFIC SE FRN PERPETUAL 1 500 000
0.64 1 069 250 1 099 010 EURFAURECIA SE 2.75% 15/02/20271 175 000
0.72 1 209 063 1 070 778 EURFAURECIA SE 3.75% 15/06/20281 325 000
0.59 986 770 999 970 EURFORD MOTOR CREDIT CO LLC 4.867% 03/08/20271 000 000
0.67 1 126 453 1 100 000 EURFORD MOTOR CREDIT CO LLC 6.125% 15/05/20281 100 000
0.35 584 136 611 350 EURGETLINK SE 3.5% 30/10/2025600 000
0.52 871 864 922 180 EURGRAPHIC PACKAGING INTERNATIONAL LLC - REGS - 2.625% 01/02/20291 000 000
0.91 1 529 320 1 577 360 EURGRIFOLS SA - REGS - 2.25% 15/11/20271 700 000
0.56 939 288 910 165 GBPHEATHROW FINANCE PLC FRN 01/09/20291 000 000
0.07 119 283 298 515 EURHEIMSTADEN AB FRN PERPETUAL 300 000
0.16 260 320 496 985 EURHEIMSTADEN AB 4.375% 06/03/2027500 000
0.78 1 301 069 1 276 329 USDHUDBAY MINERALS INC - 144A - 4.5% 01/04/20261 500 000
0.41 685 044 696 143 EURHUHTAMAKI OYJ 4.25% 09/06/2027700 000
0.51 845 926 879 100 EURIBERDROLA FINANZAS SA FRN PERPETUAL 1 000 000
0.11 192 287 198 900 EURILIAD HOLDING SASU - REGS - 5.125% 15/10/2026200 000
0.23 376 543 397 950 EURILIAD HOLDING SASU - REGS - 5.625% 15/10/2028400 000
1.09 1 830 920 1 932 257 EURINFINEON TECHNOLOGIES AG FRN PERPETUAL 2 000 000
0.79 1 323 420 1 321 090 EURINFRASTRUTTURE WIRELESS ITALIANE SPA 1.625% 21/10/20281 500 000
0.21 355 463 400 000 EURINPOST SA - REGS - 2.25% 15/07/2027400 000
0.12 192 499 200 000 EURINTERNATIONAL CONSOLIDATED AIRLINES GROUP SA 2.75% 25/03/2025200 000
1.73 2 887 050 2 951 925 EURINTERNATIONAL GAME TECHNOLOGY PLC - REGS - 3.5% 15/06/20263 000 000
0.68 1 142 490 1 308 620 EURINTRUM AB - REGS - 3.5% 15/07/20261 500 000
0.19 313 500 363 825 EURINTRUM AB - REGS - 9.25% 15/03/2028375 000
0.21 352 052 387 500 EURIQERA GROUP SAS FRN 15/02/2027400 000
0.85 1 420 496 1 438 000 EURIQVIA INC - REGS - 2.25% 15/01/20281 600 000
0.49 822 250 1 248 755 EURKLEOPATRA HOLDINGS 2 SCA - REGS - 6.5% 01/09/20261 300 000
1.21 2 030 580 1 981 380 EURKONINKLIJKE KPN NV FRN PERPETUAL 2 000 000
0.11 181 626 204 240 EURKRONOS INTERNATIONAL INC - REGS - 3.75% 15/09/2025200 000
0.52 875 976 1 067 990 EURLA FINANCIERE ATALIAN SASU - REGS - 4% 15/05/20241 200 000
0.41 685 400 877 000 EURLA FINANCIERE ATALIAN SASU - REGS - 5.125% 15/05/20251 000 000
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Bonds (continued)

Transferable securities and money market instruments admitted to an official exchange listing or dealt in on another regulated market (continued)

0.67 1 126 593 1 278 192 EURLENZING AG FRN PERPETUAL 1 300 000
0.34 573 167 532 603 EURLHMC FINCO 2 SARL - REGS - 7.25% 02/10/2025585 462
0.26 427 311 447 900 EURLOXAM SAS - REGS - 4.5% 15/02/2027450 000
0.15 247 146 247 676 EURLOXAM SAS - REGS - 6% 15/04/2025500 000
0.59 990 100 1 000 000 EURLOXAM SAS 6.375% 15/05/20281 000 000
0.19 316 955 400 000 EURMAHLE GMBH 2.375% 14/05/2028400 000
0.14 234 908 250 000 EURMIDCO GB SASU - REGS - 7.75% 01/11/2027250 000
0.59 990 000 1 000 000 EURMOTION FINCO SARL - REGS - 7.375% 15/06/20301 000 000
0.19 309 600 300 000 EURNEXANS SA 5.5% 05/04/2028300 000
1.04 1 735 214 1 730 222 EURNH HOTEL GROUP SA - REGS - 4% 02/07/20261 800 000
0.18 297 018 298 200 EURNIDDA BONDCO GMBH - REGS - 5% 30/09/2025300 000
0.34 567 557 635 170 EURNOKIA OYJ 3.125% 15/05/2028600 000
0.18 308 035 350 000 EURNOMAD FOODS BONDCO PLC - REGS - 2.5% 24/06/2028350 000
0.39 648 825 640 500 EURNOVELIS SHEET INGOT GMBH - REGS - 3.375% 15/04/2029750 000
0.24 408 944 400 000 EUROI EUROPEAN GROUP BV - REGS - 6.25% 15/05/2028400 000
1.10 1 835 772 1 868 360 EURORANO SA 2.75% 08/03/20282 000 000
0.53 887 464 958 500 EURORGANON & CO / ORGANON FOREIGN DEBT CO-ISSUER BV - REGS - 

2.875% 30/04/2028
1 000 000

0.07 116 637 150 000 EURPCF GMBH - REGS - 4.75% 15/04/2026150 000
0.36 597 660 600 000 EURPEU FIN PLC - REGS - 7.25% 01/07/2028600 000
0.70 1 166 832 1 220 800 EURPLAYTECH PLC 4.25% 07/03/20261 200 000
0.69 1 158 750 1 239 697 EURPOSTE ITALIANE SPA FRN PERPETUAL 1 500 000
1.31 2 188 779 2 414 817 EURQUATRIM SAS - REGS - 5.875% 15/01/20242 771 000
0.22 373 736 751 400 EURRAKUTEN GROUP INC - REGS - FRN PERPETUAL 800 000
0.10 171 924 195 420 EURRCS & RDS SA 3.25% 05/02/2028200 000
0.32 541 692 600 000 EURRENAULT SA 2.5% 01/04/2028600 000
0.98 1 639 242 1 627 500 EURRENAULT SA 2.5% 02/06/20271 800 000
0.22 363 000 425 805 EURREPSOL INTERNATIONAL FINANCE BV FRN PERPETUAL  (ISIN 

XS2186001314)
400 000

1.05 1 754 568 1 913 275 EURREPSOL INTERNATIONAL FINANCE BV FRN PERPETUAL  (ISIN 
XS2320533131)

2 000 000

1.03 1 716 432 1 667 000 EURROLLS-ROYCE PLC 1.625% 09/05/20282 000 000
0.05 89 600 958 546 EURSAMHALLSBYGGNADSBOLAGET I NORDEN AB FRN PERPETUAL  (ISIN 

XS2010028186)
1 000 000

0.16 264 354 277 800 EURSAPPI PAPIER HOLDING GMBH - REGS - 3.625% 15/03/2028300 000
0.66 1 107 420 1 133 618 USDSBA COMMUNICATIONS CORP 3.875% 15/02/20271 300 000
0.33 553 250 595 000 EURSBB TREASURY OYJ 0.75% 14/12/20281 000 000
0.22 363 332 439 680 EURSCHAEFFLER AG 3.375% 12/10/2028400 000
1.24 2 076 960 2 158 794 EURSES SA FRN PERPETUAL 2 400 000
0.31 516 353 508 080 EURSILGAN HOLDINGS INC 2.25% 01/06/2028600 000
0.53 885 050 927 150 EURSOFTBANK GROUP CORP 2.875% 06/01/20271 000 000
0.10 165 576 168 000 EURSOFTBANK GROUP CORP 3.375% 06/07/2029200 000
0.88 1 474 208 1 536 700 EURSSE PLC FRN PERPETUAL 1 600 000
0.55 926 350 1 017 650 EURSYNTHOMER PLC - REGS - 3.875% 01/07/20251 000 000
0.32 531 615 666 875 EURTELECOM ITALIA FINANCE SA 7.75% 24/01/2033500 000
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Bonds (continued)

Transferable securities and money market instruments admitted to an official exchange listing or dealt in on another regulated market (continued)

1.59 2 660 500 2 636 706 EURTELECOM ITALIA SPA/MILANO 1.625% 18/01/20293 400 000
0.34 568 110 627 000 EURTELECOM ITALIA SPA/MILANO 2.875% 28/01/2026600 000
0.65 1 091 279 1 083 933 USDTELECOM ITALIA SPA/MILANO 5.303% 30/05/20241 200 000
1.15 1 916 701 1 904 500 EURTELECOM ITALIA SPA/MILANO 6.875% 15/02/20281 900 000
0.29 489 412 506 750 EURTELEFONICA EUROPE BV FRN PERPETUAL  (ISIN XS1933828433)500 000
0.57 960 146 935 050 EURTELEFONICA EUROPE BV FRN PERPETUAL  (ISIN XS2056371334)1 100 000
0.36 609 441 617 780 EURTELEFONICA EUROPE BV FRN PERPETUAL  (ISIN XS2109819859)700 000
0.94 1 580 000 1 780 160 EURTELEFONICA EUROPE BV FRN PERPETUAL  (ISIN XS2293060658)2 000 000
0.54 898 677 900 000 EURTELEFONICA EUROPE BV FRN PERPETUAL  (ISIN XS2646608401)900 000
0.57 961 090 988 340 EURTELIA CO AB FRN 21/12/20821 000 000
0.18 299 950 320 250 EURTEVA PHARMACEUTICAL FINANCE NETHERLANDS II BV 1.875% 31/03/2027350 000
0.16 274 110 300 000 EURTEVA PHARMACEUTICAL FINANCE NETHERLANDS II BV 3.75% 09/05/2027300 000
0.78 1 297 326 1 259 250 EURTEVA PHARMACEUTICAL FINANCE NETHERLANDS II BV 4.375% 09/05/20301 500 000
0.80 1 329 900 1 300 000 EURTEVA PHARMACEUTICAL FINANCE NETHERLANDS II BV 7.375% 15/09/20291 300 000
0.95 1 588 592 1 584 738 EURTHYSSENKRUPP AG 2.875% 22/02/20241 600 000
2.37 3 940 751 3 873 300 EURTRANSPORTES AEREOS PORTUGUESES SA - REGS - 5.625% 02/12/20244 000 000
0.56 939 249 941 543 USDUBER TECHNOLOGIES INC 7.5% 15/09/20271 000 000
0.48 799 880 912 450 EURUNIBAIL-RODAMCO SE FRN PERPETUAL 1 000 000
0.14 228 125 239 248 EURUNITED GROUP BV - REGS - 3.125% 15/02/2026250 000
0.13 215 413 249 942 EURUNITED GROUP BV - REGS - 4% 15/11/2027250 000
0.44 728 731 714 150 EURUPCB FINANCE VII LTD - REGS - 3.625% 15/06/2029828 000
0.74 1 235 550 1 281 817 EURVALEO 1% 03/08/20281 500 000
1.08 1 797 786 1 810 745 EURVALLOUREC SA - REGS - 8.5% 30/06/20261 800 000
0.20 328 860 395 508 EURVERALLIA SA 1.875% 10/11/2031400 000
0.77 1 281 296 1 529 489 EURVICTORIA PLC 3.625% 26/08/20261 600 000
0.30 498 641 605 910 EURVMED O2 UK FINANCING I PLC - REGS - 3.25% 31/01/2031600 000
1.20 1 999 734 2 042 259 EURVODAFONE GROUP PLC FRN 27/08/2080 (ISIN XS2225157424)2 200 000
0.54 899 250 942 010 EURVODAFONE GROUP PLC FRN 27/08/2080 (ISIN XS2225204010)1 100 000
0.56 937 500 1 035 440 EURVZ SECURED FINANCING BV - REGS - 3.5% 15/01/20321 200 000
0.65 1 086 792 1 191 880 EURVZ VENDOR FINANCING II BV - REGS - 2.875% 15/01/20291 400 000
0.48 796 780 800 036 EURWEBUILD SPA 3.875% 28/07/2026850 000
0.41 692 000 749 195 EURWINTERSHALL DEA FINANCE 2 BV FRN PERPETUAL  (ISIN XS2286041517)800 000
0.48 797 500 900 340 EURWINTERSHALL DEA FINANCE 2 BV FRN PERPETUAL  (ISIN XS2286041947)1 000 000
0.35 589 050 680 650 EURWP/AP TELECOM HOLDINGS III BV - REGS - 5.5% 15/01/2030700 000
0.15 255 795 297 786 EURZF FINANCE GMBH 2.25% 03/05/2028300 000
0.43 726 000 799 867 EURZF FINANCE GMBH 2.75% 25/05/2027800 000
0.22 366 676 363 510 USDZF NORTH AMERICA CAPITAL INC - 144A - 6.875% 14/04/2028400 000
0.96 1 612 025 1 455 487 EUR888 ACQUISITIONS LTD - REGS - 7.558% 15/07/20271 700 000

87.80146 813 418157 751 744Total Bonds

157 751 744 146 813 418 87.80
Total Transferable securities and money market instruments admitted to an official exchange listing or 
dealt in on another regulated market
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Investment Funds

Open-ended Investment Funds

8.91 14 894 745 14 709 928 EURSWISS LIFE FUNDS (F) MONEY MARKET EURO - I590

8.9114 894 74514 709 928Total Open-ended Investment Funds

14 709 928 14 894 745 8.91Total Investment Funds

172 461 672 161 708 163 96.71Total Investments
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26.77 Investment Banking and Brokerage Services  28.14 France 
12.75 Telecommunications Service Providers  14.48 Netherlands 

8.91 Investment Fund 10.02 United Kingdom 
7.68 General Industrials 7.82 United States of America 
5.34 Electricity 7.01 Italy 
4.91 Travel and Leisure 5.41 Germany 
3.81 Automobiles and Parts 5.01 Luxembourg 
2.64 Industrial Metals and Mining 4.93 Spain 
2.55 Industrial Support Services 3.43 Portugal 
2.10 Industrial Transportation 2.60 Sweden 
2.04 Chemicals 2.17 Finland 
1.94 Pharmaceuticals and Biotechnology 1.04 Austria 
1.75 Technology Hardware and Equipment 0.96 Gibraltar 
1.58 Telecommunications Equipment 0.85 Japan 
1.43 Consumer Services  0.78 Canada 
1.14 Real Estate Investment Trusts 0.70 Isle of Man 
1.10 Gas, Water and Multi-utilities 0.66 Jersey 
1.03 Aerospace and Defense 0.44 Cayman Islands 
0.98 Retailers  0.16 Israel 
0.89 Medical Equipment and Services 0.10 Romania 
0.88 Leisure Goods 96.71
0.85 Health Care Providers   
0.85 Software and Computer Services   
0.77 Household Goods and Home Construction   
0.69 Life Insurance   
0.55 Construction and Materials   
0.26 Personal Goods   
0.19 Electronic and Electrical Equipment   
0.16 Industrial Materials   
0.15 Real Estate Investment and Services  
0.02 Personal Care, Drug and Grocery Stores    

96.71   

Swiss Life Funds (LUX)
AUGUST 31, 2023

Economic and Geographical Classification of Investments

Swiss Life Funds (LUX) Bond ESG Euro High Yield

Economic classification Geographical classification% %
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Transferable securities and money market instruments admitted to an official exchange listing or dealt in on another regulated market

Bonds

0.40 1 776 510 1 782 330 EURABB FINANCE BV 3.25% 16/01/20271 800 000
0.16 685 104 690 879 EURABB FINANCE BV 3.375% 16/01/2031700 000
0.08 357 031 477 117 USDABBOTT LABORATORIES 4.9% 30/11/2046400 000
0.21 947 317 997 676 USDABBVIE INC 2.95% 21/11/20261 100 000
0.10 463 172 542 454 USDABBVIE INC 4.25% 21/11/2049600 000
0.20 868 264 891 496 USDABBVIE INC 4.55% 15/03/20351 000 000
0.21 930 097 1 031 735 USDABBVIE INC 4.875% 14/11/20481 100 000
0.30 1 310 959 1 296 308 EURACHMEA BV FRN 26/12/20431 300 000
0.29 1 284 785 1 288 547 EURAEROPORTI DI ROMA SPA 4.875% 10/07/20331 300 000
0.04 165 220 181 738 USDAIA GROUP LTD - 144A - 3.375% 07/04/2030200 000
0.31 1 352 453 1 379 734 USDAIA GROUP LTD 4.95% 04/04/20331 500 000
0.06 274 942 363 072 USDALCON FINANCE CORP - 144A - 3.8% 23/09/2049400 000
0.11 465 509 481 215 USDALCON FINANCE CORP 5.75% 06/12/2052500 000
0.47 2 067 960 2 000 380 EURALLIANZ SE FRN 25/07/20532 000 000
0.14 608 613 625 012 CADALTAGAS LTD 4.4% 15/03/2024900 000
0.31 1 370 254 1 380 366 USDAMAZON COM INC 4.7% 01/12/20321 500 000
0.33 1 453 259 1 663 812 USDAMERICAN EXPRESS CO FRN 03/08/20331 700 000
0.82 3 660 091 3 621 712 USDAMERICAN EXPRESS CO FRN 28/07/20274 000 000
0.40 1 785 214 1 921 012 USDAMERICAN EXPRESS CO 5.85% 05/11/20271 900 000
0.16 728 996 745 280 USDAMERICAN HONDA FINANCE CORP 4.75% 12/01/2026800 000
0.63 2 765 550 2 755 481 USDAMERICAN HONDA FINANCE CORP 5.25% 07/07/20263 000 000
0.18 805 086 833 979 USDAMERICAN TOWER CORP 3.125% 15/01/2027950 000
0.34 1 508 785 1 639 737 USDAMERICAN WATER CAPITAL CORP 2.3% 01/06/20312 000 000
0.17 734 545 859 758 USDAMGEN INC 4.2% 22/02/20521 000 000
0.15 654 255 730 241 USDAMGEN INC 4.875% 01/03/2053800 000
0.41 1 833 691 1 908 413 USDAMGEN INC 5.25% 02/03/20332 000 000
0.35 1 563 527 1 592 357 USDAMGEN INC 5.507% 02/03/20261 700 000
0.30 1 318 869 1 360 960 USDANHEUSER-BUSCH COS LLC / ANHEUSER-BUSCH INBEV WORLDWIDE INC 

4.7% 01/02/2036
1 500 000

0.28 1 226 353 1 312 385 USDANHEUSER-BUSCH INBEV WORLDWIDE INC 4.95% 15/01/20421 400 000
0.21 939 918 977 502 USDANHEUSER-BUSCH INBEV WORLDWIDE INC 5.55% 23/01/20491 000 000
0.80 3 572 039 3 544 327 USDANZ NEW ZEALAND INT’L LTD/LONDON 5.355% 14/08/20283 900 000
0.37 1 645 677 1 746 967 USDAPPLE INC 1.7% 05/08/20312 200 000
0.07 327 369 413 168 USDAPPLE INC 2.375% 08/02/2041500 000
0.20 905 302 933 251 USDAPPLE INC 4.85% 10/05/20531 000 000
0.03 121 623 124 368 EURAQUARIUS & INVESTMENTS PLC FOR ZURICH INSURANCE CO LTD FRN 

02/10/2043
122 000

0.38 1 687 251 1 737 980 USDARCHER-DANIELS-MIDLAND CO 4.5% 15/08/20331 900 000
0.44 1 949 268 1 924 660 EURASAHI GROUP HOLDINGS LTD 0.01% 19/04/20242 000 000
0.47 2 095 034 2 013 206 CHFASB BANK LTD 2.5025% 20/12/20282 000 000
0.18 776 700 758 100 EURASTM SPA 2.375% 25/11/20331 000 000
0.07 305 922 326 269 USDASTRAZENECA FINANCE LLC 2.25% 28/05/2031400 000
0.38 1 672 188 1 662 719 USDAVANGRID INC 3.8% 01/06/20292 000 000
0.23 1 001 430 1 004 430 EURAXA SA FRN 11/07/20431 000 000
0.14 619 523 615 234 USDAXA SA FRN 17/01/2047700 000
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Bonds (continued)

Transferable securities and money market instruments admitted to an official exchange listing or dealt in on another regulated market (continued)

0.25 1 126 928 1 094 247 EURA1 TOWERS HOLDING GMBH 5.25% 13/07/20281 100 000
0.17 730 225 735 153 USDBAKER HUGHES A GE CO LLC / BAKER HUGHES CO-OBLIGOR INC 4.08% 

15/12/2047
1 000 000

0.11 499 520 532 363 USDBAKER HUGHES HOLDINGS LLC / BAKER HUGHES CO-OBLIGOR INC 
2.061% 15/12/2026

600 000

0.47 2 092 156 2 193 422 EURBANCO BILBAO VIZCAYA ARGENTARIA SA 1.75% 26/11/20252 200 000
0.17 747 430 762 913 USDBANCO SANTANDER CHILE - REGS - 2.7% 10/01/2025850 000
0.25 1 087 032 1 197 636 EURBANCO SANTANDER SA FRN 24/03/20271 200 000
0.12 516 956 540 078 USDBANCO SANTANDER SA FRN 24/03/2028600 000
0.23 998 288 1 010 782 USDBANCO SANTANDER SA 1.849% 25/03/20261 200 000
0.04 193 990 215 970 EURBANCO SANTANDER SA 2.5% 18/03/2025200 000
0.10 426 819 501 588 USDBANCO SANTANDER SA 2.749% 03/12/2030600 000
0.41 1 811 416 1 933 208 USDBANCO SANTANDER SA 5.147% 18/08/20252 000 000
0.26 1 159 524 1 137 848 EURBANK JULIUS BAER & CO AG 0% 25/06/20241 200 000
0.40 1 749 621 1 866 833 USDBANK OF AMERICA CORP FRN 04/02/20282 100 000
0.58 2 567 786 2 519 733 EURBANK OF AMERICA CORP FRN 07/02/20252 600 000
0.29 1 298 440 1 326 403 EURBANK OF AMERICA CORP FRN 22/09/20261 300 000
0.50 2 224 421 2 333 186 USDBANK OF MONTREAL 3.7% 07/06/20252 500 000
0.12 510 930 529 596 USDBANK OF NEW YORK MELLON CORP 2.45% 17/08/2026600 000
0.16 701 547 653 184 USDBANK OF NEW YORK MELLON CORP 3.85% 28/04/2028800 000
0.43 1 889 695 2 120 066 GBPBANK OF NOVA SCOTIA 1.25% 17/12/20251 800 000
0.11 464 766 455 479 CADBANK OF NOVA SCOTIA 2.29% 28/06/2024700 000
0.64 2 844 900 2 869 208 USDBANK OF NOVA SCOTIA 3.45% 11/04/20253 200 000
0.51 2 253 720 2 317 068 USDBANQUE FEDERATIVE DU CREDIT MUTUEL SA 4.935% 26/01/20262 500 000
0.44 1 936 737 1 931 212 USDBANQUE FEDERATIVE DU CREDIT MUTUEL SA 5.896% 13/07/20262 100 000
0.23 1 001 812 997 687 USDBAT CAPITAL CORP 7.079% 02/08/20431 100 000
0.14 598 524 608 410 USDBAT CAPITAL CORP 7.75% 19/10/2032600 000
0.39 1 705 848 1 675 000 EURBAT INTERNATIONAL FINANCE PLC 2.25% 16/01/20302 000 000
0.44 1 949 320 1 936 000 EURBAXTER INTERNATIONAL INC 0.4% 15/05/20242 000 000
0.80 3 545 584 3 629 199 USDBELL TELEPHONE CO OF CANADA OR BELL CANADA 5.1% 11/05/20334 000 000
0.17 734 226 916 252 USDBERKSHIRE HATHAWAY FINANCE CORP 3.85% 15/03/20521 000 000
0.07 298 366 367 673 USDBLACKROCK INC 1.9% 28/01/2031400 000
0.33 1 464 984 1 748 897 USDBLACKROCK INC 2.1% 25/02/20322 000 000
0.15 678 439 702 075 USDBLACKROCK INC 3.25% 30/04/2029800 000
0.10 430 119 447 107 USDBNP PARIBAS SA - REGS - FRN 09/06/2026500 000
0.17 740 043 753 264 USDBNP PARIBAS SA - REGS - FRN 30/06/2027900 000
0.04 189 414 218 110 EURBNP PARIBAS SA FRN 23/01/2027200 000
0.37 1 646 344 1 602 493 USDBOSTON GAS CO 6.119% 20/07/20531 800 000
0.36 1 587 555 1 569 322 USDBPCE SA - 144A - 3.25% 11/01/20281 900 000
0.44 1 956 092 2 176 306 USDBPCE SA - 144A - 4.75% 19/07/20272 200 000
0.14 621 806 623 871 USDBPCE SA - 144A - 4.875% 01/04/2026700 000
0.34 1 503 930 1 493 685 EURBPCE SA FRN 14/06/20341 500 000
0.41 1 804 032 1 791 990 EURBRAMBLES FINANCE PLC 4.25% 22/03/20311 800 000
0.25 1 094 098 1 115 734 USDBRAMBLES USA INC 4.125% 23/10/20251 230 000
0.19 842 341 1 003 661 USDBRISTOL-MYERS SQUIBB CO 2.55% 13/11/20501 500 000
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Bonds (continued)

Transferable securities and money market instruments admitted to an official exchange listing or dealt in on another regulated market (continued)

0.01 38 704 44 314 USDBRISTOL-MYERS SQUIBB CO 4.25% 26/10/204950 000
0.09 396 024 428 057 USDBRISTOL-MYERS SQUIBB CO 4.35% 15/11/2047500 000
0.11 504 547 503 589 USDBRISTOL-MYERS SQUIBB CO 4.55% 20/02/2048621 000
0.08 341 059 339 931 USDBUNGE LTD FINANCE CORP 1.63% 17/08/2025400 000
0.14 620 448 692 908 GBPCAIXABANK SA FRN 03/12/2026600 000
0.14 623 297 666 955 CADCANADIAN NATIONAL RAILWAY CO 3% 08/02/20291 000 000
0.17 762 854 878 920 USDCANADIAN NATIONAL RAILWAY CO 3.85% 05/08/2032900 000
0.18 810 080 980 436 USDCANADIAN NATIONAL RAILWAY CO 4.4% 05/08/20521 000 000
0.23 994 656 1 194 540 EURCCEP FINANCE IRELAND DAC 0.5% 06/09/20291 200 000
0.11 475 850 499 380 EURCHUBB INA HOLDINGS INC 0.3% 15/12/2024500 000
0.42 1 842 742 1 832 237 USDCIGNA GROUP 5.4% 15/03/20332 000 000
0.15 641 068 701 264 USDCITIGROUP INC FRN 17/03/2033800 000
0.05 228 684 268 944 GBPCITIGROUP INC 5.15% 21/05/2026200 000
0.43 1 922 520 1 925 740 EURCK HUTCHISON FINANCE 16 II LTD 0.875% 03/10/20242 000 000
0.16 695 720 805 182 USDCME GROUP INC 2.65% 15/03/2032900 000
0.19 823 246 816 863 USDCNH INDUSTRIAL CAPITAL LLC 1.45% 15/07/20261 000 000
0.44 1 953 860 1 920 600 EURCNH INDUSTRIAL FINANCE EUROPE SA 0% 01/04/20242 000 000
0.15 660 764 696 195 USDCOCA-COLA CO 3% 05/03/20511 000 000
0.07 311 812 312 402 USDCOCA-COLA EUROPACIFIC PARTNERS PLC 0.8% 03/05/2024 (ISIN 

US19123MAE30)
350 000

0.09 401 102 538 497 USDCOMCAST CORP 3.45% 01/02/2050600 000
0.55 2 421 490 2 493 093 USDCOMCAST CORP 4.25% 15/01/20332 800 000
0.45 1 970 909 1 976 514 USDCOMCAST CORP 5.35% 15/05/20532 200 000
0.29 1 283 728 1 326 323 USDCOMMONWEALTH BANK OF AUSTRALIA/NEW YORK NY 5.079% 10/01/20251 400 000
0.15 669 019 677 240 USDCOOPERATIEVE RABOBANK 4.375% 04/08/2025750 000
0.09 409 570 497 940 EURCREDIT AGRICOLE ASSURANCES SA 2% 17/07/2030500 000
0.18 783 519 782 284 USDCREDIT AGRICOLE SA FRN 26/01/2027950 000
0.62 2 722 016 2 626 859 USDCREDIT SUISSE AG/NEW YORK NY 4.75% 09/08/20243 000 000
0.39 1 707 378 1 697 280 EURCRH SMW FINANCE DAC 4% 11/07/20271 700 000
0.10 446 731 444 110 USDCVS HEALTH CORP 2.625% 15/08/2024500 000
0.41 1 801 539 1 798 717 USDCVS HEALTH CORP 5.3% 01/06/20332 000 000
0.20 902 707 910 823 USDCVS HEALTH CORP 5.875% 01/06/20531 000 000
0.31 1 376 432 1 371 332 USDDAIMLER TRUCK FINANCE NORTH AMERICA LLC 5.4% 20/09/20281 500 000
0.06 264 309 245 265 EURDEUTSCHE BOERSE AG FRN 23/06/2048300 000
0.22 951 872 896 983 USDDEUTSCHE TELEKOM INTERNATIONAL FINANCE BV - 144A - 4.875% 

06/03/2042
1 150 000

0.42 1 842 060 2 008 738 USDDNB BANK ASA FRN 09/10/20262 000 000
0.57 2 513 080 2 496 775 EURDNB BANK ASA FRN 14/03/20292 500 000
0.29 1 282 957 1 296 555 EURDNB BANK ASA FRN 16/02/20271 300 000
0.38 1 664 237 1 674 848 USDDNB BANK ASA FRN 16/09/20262 000 000
0.46 2 021 548 1 997 640 EURDNB BANK ASA FRN 19/07/20282 000 000
0.31 1 384 210 1 485 864 USDEATON CORP 4.15% 15/03/20331 600 000
0.10 425 830 488 521 USDEATON CORP 4.7% 23/08/2052500 000
0.06 268 426 272 319 USDEDISON INTERNATIONAL 3.55% 15/11/2024300 000
0.16 725 539 734 136 USDEDISON INTERNATIONAL 4.95% 15/04/2025800 000
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Bonds (continued)

Transferable securities and money market instruments admitted to an official exchange listing or dealt in on another regulated market (continued)

0.23 1 002 710 997 320 EUREDP - ENERGIAS DE PORTUGAL SA 3.875% 26/06/20281 000 000
0.15 661 143 712 107 USDEDP FINANCE BV - REGS - 6.3% 11/10/2027700 000
0.39 1 727 507 1 835 026 USDEDP FINANCE BV - 144A - 1.71% 24/01/20282 200 000
0.30 1 320 374 1 414 961 USDEDP FINANCE BV - 144A - 6.3% 11/10/20271 400 000
0.11 500 760 498 380 EUREDP FINANCE BV 3.875% 11/03/2030500 000
0.06 250 935 363 653 USDELECTRICITE DE FRANCE SA 4.5% 04/12/2069400 000
0.15 661 619 646 254 USDELECTRICITE DE FRANCE SA 6.25% 23/05/2033700 000
0.28 1 245 633 1 193 290 USDELECTRICITE DE FRANCE SA 6.9% 23/05/20531 300 000
0.12 514 247 577 052 USDELECTRONIC ARTS INC 1.85% 15/02/2031700 000
0.18 800 659 826 612 USDELEVANCE HEALTH INC 4.75% 15/02/2033900 000
0.16 726 424 735 164 USDELEVANCE HEALTH INC 4.9% 08/02/2026800 000
0.31 1 378 422 1 497 906 USDELEVANCE HEALTH INC 5.35% 15/10/20251 500 000
0.07 291 722 298 525 USDELEVANCE HEALTH INC 6.1% 15/10/2052300 000
0.14 616 474 836 406 USDENBRIDGE INC 3.4% 01/08/20511 000 000
0.31 1 383 207 1 365 977 USDENBRIDGE INC 5.7% 08/03/20331 500 000
0.23 1 002 735 1 179 111 USDENEL FINANCE INTERNATIONAL NV - REGS - 2.25% 12/07/20311 400 000
0.18 815 368 800 000 EURENEL SPA FRN PERPETUAL  (ISIN XS2576550086)800 000
0.14 611 250 600 000 EURENEL SPA FRN PERPETUAL  (ISIN XS2576550243)600 000
0.47 2 057 725 2 487 625 EURERSTE&STEIERMAERKISCHE BANKA DD FRN 06/07/20282 500 000
0.12 537 866 697 312 EURESSITY AB 0.25% 08/02/2031700 000
0.33 1 465 110 1 494 765 EURESSITY CAPITAL BV 3% 21/09/20261 500 000
0.48 2 130 402 2 178 741 USDESTEE LAUDER COS INC 5.15% 15/05/20532 400 000
0.55 2 420 537 2 476 894 USDEVERSOURCE ENERGY 4.6% 01/07/20272 700 000
0.30 1 328 751 1 359 462 USDEXELON CORP 5.6% 15/03/20531 500 000
0.19 858 341 914 876 USDFERGUSON FINANCE PLC 4.65% 20/04/20321 000 000
0.10 435 007 490 245 USDFIDELITY NATIONAL INFORMATION SERVICES INC 5.625% 15/07/2052500 000
0.75 3 331 696 3 274 054 USDFISERV INC 5.625% 21/08/20333 600 000
0.13 582 551 763 116 USDFORTIVE CORP 4.3% 15/06/2046800 000
0.16 690 519 653 747 USDGE HEALTHCARE TECHNOLOGIES INC 6.377% 22/11/2052700 000
0.41 1 797 372 1 803 500 EURGENERAL MILLS INC 3.907% 13/04/20291 800 000
0.41 1 791 993 1 786 114 USDGILEAD SCIENCES INC 3.5% 01/02/20252 000 000
0.25 1 110 863 1 210 242 USDGILEAD SCIENCES INC 4.15% 01/03/20471 450 000
0.31 1 356 198 1 356 290 USDGOLDMAN SACHS GROUP INC FRN 24/01/20251 500 000
0.11 466 772 525 350 CADGOLDMAN SACHS GROUP INC FRN 28/02/2029800 000
0.31 1 378 422 1 498 848 USDGOLDMAN SACHS GROUP INC 5.7% 01/11/20241 500 000
0.37 1 645 680 1 600 000 EURGREAT-WEST LIFECO INC 4.7% 16/11/20291 600 000
0.28 1 249 131 1 293 851 EURGSK CAPITAL BV 3.125% 28/11/20321 300 000
0.30 1 342 962 1 401 228 USDHEWLETT PACKARD ENTERPRISE CO 1.75% 01/04/20261 600 000
0.52 2 305 593 2 344 490 USDHEWLETT PACKARD ENTERPRISE CO 5.9% 01/10/20242 500 000
0.13 555 262 543 865 USDHOME DEPOT INC 2.8% 14/09/2027650 000
0.50 2 188 948 2 252 004 USDHOME DEPOT INC 4.95% 15/09/20522 500 000
0.13 582 154 569 454 USDHYUNDAI CAPITAL AMERICA 1.3% 08/01/2026700 000
0.07 329 538 329 760 USDHYUNDAI MOTOR MANUFACTURING INDONESIA PT 1.75% 06/05/2026400 000
0.16 686 980 696 668 EURIBERDROLA FINANZAS SA 3.375% 22/11/2032700 000
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Bonds (continued)

Transferable securities and money market instruments admitted to an official exchange listing or dealt in on another regulated market (continued)

0.54 2 381 520 2 392 680 EURIBERDROLA FINANZAS SA 3.625% 13/07/20332 400 000
0.63 2 801 253 2 821 700 EURIBERDROLA INTERNATIONAL BV FRN PERPETUAL 3 100 000
0.11 496 590 497 765 EURIMPERIAL BRANDS FINANCE NETHERLANDS BV 5.25% 15/02/2031500 000
0.27 1 178 132 1 151 213 GBPIMPERIAL BRANDS FINANCE PLC 8.125% 15/03/20241 000 000
0.04 197 030 214 328 EURING GROEP NV FRN 15/02/2029200 000
0.43 1 898 640 1 882 200 EURING GROEP NV FRN 29/11/20252 000 000
0.25 1 094 755 1 121 609 USDINTEL CORP 5.625% 10/02/20431 200 000
0.14 601 075 586 414 CADINTER PIPELINE LTD 2.734% 18/04/2024900 000
0.07 306 813 453 585 USDINTERCONTINENTAL EXCHANGE INC 3% 15/06/2050500 000
0.25 1 113 890 1 231 145 USDINTERCONTINENTAL EXCHANGE INC 4.95% 15/06/20521 300 000
0.55 2 449 094 2 722 025 USDINTERNATIONAL BUSINESS MACHINES CORP 4.4% 27/07/20322 800 000
0.66 2 910 684 2 889 241 EURINTESA SANPAOLO SPA FRN 08/03/20282 900 000
0.46 2 045 526 2 038 855 EURINTESA SANPAOLO SPA 1% 04/07/20242 100 000
0.43 1 910 567 2 089 361 USDINTESA SANPAOLO SPA 3.875% 14/07/20272 300 000
0.18 775 404 897 966 EURINVESTEC BANK PLC FRN 17/02/2027900 000
0.15 646 317 696 199 EURINVESTOR AB 2.75% 10/06/2032700 000
0.42 1 845 303 1 817 042 USDJOHN DEERE CAPITAL CORP 4.95% 14/07/20282 000 000
0.11 501 648 671 097 USDJOHNSON & JOHNSON 2.1% 01/09/2040800 000
0.05 226 846 235 114 USDJOHNSON & JOHNSON 4.375% 05/12/2033250 000
0.76 3 370 500 3 345 070 EURJOHNSON CONTROLS INTERNATIONAL PLC 1.375% 25/02/20253 500 000
0.82 3 669 306 3 801 740 USDJPMORGAN CHASE & CO FRN 15/12/20254 000 000
0.41 1 819 947 1 692 191 USDJPMORGAN CHASE & CO FRN 22/09/20272 000 000
0.19 849 210 816 010 USDJPMORGAN CHASE & CO FRN 23/01/20291 000 000
0.10 428 134 438 066 USDJT INTERNATIONAL FINANCIAL SERVICES BV 3.875% 28/09/2028500 000
0.23 1 004 985 1 007 364 USDJT INTERNATIONAL FINANCIAL SERVICES BV 6.875% 24/10/20321 000 000
0.35 1 546 456 1 693 231 EURKBC GROUP NV FRN 01/03/20271 700 000
0.31 1 380 638 1 397 270 EURKBC GROUP NV FRN 29/06/20251 400 000
0.22 979 340 968 000 EURKELLOGG CO 1% 17/05/20241 000 000
0.45 1 967 120 1 991 220 EURKERING SA 3.25% 27/02/20292 000 000
0.70 3 095 970 3 075 541 EURKERING SA 3.625% 05/09/20313 100 000
1.12 4 995 900 4 964 700 EURKERING SA 3.875% 05/09/20355 000 000
0.24 1 039 075 1 090 098 USDKEURIG DR PEPPER INC 3.95% 15/04/20291 200 000
0.14 622 664 716 656 USDKEURIG DR PEPPER INC 4.5% 15/04/2052800 000
0.05 235 544 277 393 USDKEURIG DR PEPPER INC 4.5% 15/11/2045300 000
0.31 1 373 115 1 366 694 USDKEYSPAN GAS EAST CORP - 144A - 5.994% 06/03/20331 500 000
0.27 1 201 843 1 751 237 USDKEYSPAN GAS EAST CORP 3.586% 18/01/20522 000 000
0.11 500 432 532 972 USDKKR GROUP FINANCE CO VI LLC 3.75% 01/07/2029600 000
0.07 287 783 439 721 USDKKR GROUP FINANCE CO X LLC - 144A - 3.25% 15/12/2051500 000
0.21 920 708 880 228 USDKOMATSU FINANCE AMERICA INC 0.849% 09/09/20231 000 000
0.16 706 950 726 900 USDLEASEPLAN CORP NV 2.875% 24/10/2024800 000
0.34 1 510 305 1 502 707 EURLEASYS SPA 4.5% 26/07/20261 500 000
0.05 225 048 222 480 GBPLLOYDS BANK CORPORATE MARKETS PLC 1.75% 11/07/2024200 000
0.06 261 886 272 764 USDLLOYDS BANKING GROUP PLC FRN 05/02/2026300 000
0.11 477 220 496 442 EURLLOYDS BANKING GROUP PLC FRN 12/11/2025500 000
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Bonds (continued)

Transferable securities and money market instruments admitted to an official exchange listing or dealt in on another regulated market (continued)

0.24 1 078 506 1 098 273 EURL’OREAL SA 0.375% 29/03/20241 100 000
0.31 1 361 699 1 369 840 USDLOWE’S COS INC 5.15% 01/07/20331 500 000
0.25 1 088 058 1 054 557 USDLSEGA FINANCING PLC 0.65% 06/04/20241 220 000
0.10 448 622 528 724 USDMARSH & MCLENNAN COS INC 2.375% 15/12/2031600 000
0.09 400 425 393 167 USDMARSH & MCLENNAN COS INC 4.375% 15/03/2029450 000
0.05 228 203 276 690 USDMASTERCARD INC 3.85% 26/03/2050300 000
0.49 2 171 841 2 223 008 USDMERCEDES-BENZ FINANCE NORTH AMERICA LLC 4.8% 30/03/20282 400 000
0.21 920 809 963 973 USDMERCEDES-BENZ FINANCE NORTH AMERICA LLC 5.375% 26/11/20251 000 000
0.14 600 424 789 498 USDMERCK & CO INC 2.75% 10/12/20511 000 000
0.06 269 499 300 000 EURMERCK KGAA FRN 09/09/2080300 000
0.15 669 948 725 411 USDMETLIFE INC 5% 15/07/2052800 000
0.38 1 684 588 1 704 789 GBPMETROPOLITAN LIFE GLOBAL FUNDING I 5% 10/01/20301 500 000
0.47 2 057 200 2 028 670 EURMETSO OUTOTEC OYJ 4.875% 07/12/20272 000 000
0.21 909 126 970 983 USDMICROSOFT CORP 2.921% 17/03/20521 400 000
0.14 632 641 703 058 USDMITSUBISHI HC CAPITAL INC 5.08% 15/09/2027700 000
0.30 1 322 020 1 395 086 EURMITSUBISHI HC CAPITAL UK PLC 0.25% 03/02/20251 400 000
0.27 1 183 469 1 289 235 USDMITSUBISHI UFJ FINANCIAL GROUP INC FRN 18/07/20251 300 000
0.27 1 212 177 1 299 031 USDMIZUHO FINANCIAL GROUP INC 3.663% 28/02/20271 400 000
0.93 4 136 244 4 100 000 EURMIZUHO FINANCIAL GROUP INC 4.608% 28/08/20304 100 000
0.66 2 922 840 2 914 200 EURMOLSON COORS BREWING CO 1.25% 15/07/20243 000 000
0.82 3 657 438 3 574 301 USDMORGAN STANLEY FRN 20/07/20294 000 000
0.04 187 614 209 210 EURMORGAN STANLEY FRN 23/10/2026200 000
0.31 1 364 118 1 349 146 USDMORGAN STANLEY 3.875% 29/04/20241 500 000
0.37 1 628 192 1 593 520 EURNASDAQ INC 4.5% 15/02/20321 600 000
0.08 365 482 362 903 USDNASDAQ INC 5.95% 15/08/2053400 000
0.29 1 266 082 1 269 855 USDNASDAQ INC 6.1% 28/06/20631 400 000
0.09 392 432 400 000 EURNATIONAL GRID ELECTRICITY DISTRIBUTION EAST MIDLANDS PLC 3.949% 

20/09/2032
400 000

0.41 1 824 806 1 916 616 GBPNATIONAL GRID ELECTRICITY TRANSMISSION PLC 5.272% 18/01/20431 700 000
0.17 752 441 858 519 EURNATIONAL GRID PLC 0.25% 01/09/2028900 000
0.09 415 318 437 503 USDNATIONWIDE BUILDING SOCIETY FRN 16/02/2028500 000
0.23 1 003 270 1 000 000 EURNATWEST GROUP PLC FRN 14/03/20281 000 000
0.18 812 898 849 257 USDNATWEST GROUP PLC FRN 30/09/2028900 000
0.33 1 438 125 1 495 815 EURNATWEST MARKETS PLC 2% 27/08/20251 500 000
0.29 1 262 922 1 406 783 USDNESTLE HOLDINGS INC 4% 12/09/20251 400 000
0.30 1 317 197 1 364 075 USDNESTLE HOLDINGS INC 4.7% 15/01/20531 500 000
0.33 1 447 740 1 439 550 EURNETFLIX INC - REGS - 3.625% 15/06/20301 500 000
0.13 564 235 680 865 USDNEW YORK STATE ELECTRIC & GAS CORP 2.15% 01/10/2031800 000
0.06 285 069 369 199 USDNEWCREST FINANCE PTY LTD 4.2% 13/05/2050400 000
0.29 1 273 456 1 344 804 USDNEXTERA ENERGY CAPITAL HOLDINGS INC 5.25% 28/02/20531 500 000
0.13 554 911 565 958 USDNEXTERA ENERGY CAPITAL HOLDINGS INC 6.051% 01/03/2025600 000
0.06 278 250 299 214 EURNIBC BANK NV 0.875% 08/07/2025300 000
0.73 3 204 768 3 194 304 EURNIBC BANK NV 6.375% 01/12/20253 200 000
0.31 1 384 698 1 398 278 EURNORDEA BANK ABP FRN 10/02/20261 400 000
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Bonds (continued)

Transferable securities and money market instruments admitted to an official exchange listing or dealt in on another regulated market (continued)

0.22 951 199 1 119 601 USDNORFOLK SOUTHERN CORP 4.55% 01/06/20531 200 000
0.05 211 200 291 505 USDNORTHERN NATURAL GAS CO - 144A - 3.4% 16/10/2051350 000
0.42 1 856 749 1 905 221 USDNORTHERN STAR RESOURCES LTD 6.125% 11/04/20332 100 000
0.09 397 416 477 148 USDNSTAR ELECTRIC CO 4.55% 01/06/2052500 000
0.12 508 859 550 710 EURNTT FINANCE CORP 0.399% 13/12/2028600 000
0.19 829 170 824 912 USDNTT FINANCE CORP 1.162% 03/04/20261 000 000
0.18 805 568 821 215 USDNUTRIEN LTD 5.8% 27/03/2053900 000
0.62 2 761 542 2 998 950 USDNUTRIEN LTD 5.9% 07/11/20243 000 000
0.17 762 482 883 666 USDNVIDIA CORP 3.5% 01/04/20401 000 000
0.48 2 125 354 2 117 785 EURNYKREDIT REALKREDIT AS 0.125% 10/07/20242 200 000
0.14 625 024 622 737 USDONEOK INC 2.75% 01/09/2024700 000
0.16 700 304 796 096 EUROP CORPORATE BANK PLC 0.625% 27/07/2027800 000
0.43 1 912 655 1 888 449 USDORACLE CORP 6.15% 09/11/20292 000 000
0.13 587 844 600 000 EURORSTED AS FRN 08/12/3022600 000
0.21 950 218 999 770 EURORSTED AS 3.25% 13/09/20311 000 000
0.36 1 572 800 1 553 377 USDOTIS WORLDWIDE CORP 5.25% 16/08/20281 700 000
0.05 234 616 367 881 USDPACIFICORP 3.3% 15/03/2051400 000
0.24 1 060 989 1 195 921 USDPACIFICORP 5.5% 15/05/20541 300 000
0.04 154 999 169 384 USDPARTNERRE FINANCE B LLC FRN 01/10/2050200 000
0.18 797 068 862 258 USDPAYPAL HOLDINGS INC 5.05% 01/06/2052900 000
0.18 786 772 898 911 USDPEPSICO INC 3.9% 18/07/2032900 000
0.18 815 359 880 187 USDPEPSICO INC 4.2% 18/07/20521 000 000
0.45 1 989 000 1 955 600 EURPERNOD RICARD SA 0% 24/10/20232 000 000
0.31 1 356 185 1 363 855 USDPFIZER INVESTMENT ENTERPRISES PTE LTD 4.75% 19/05/20331 500 000
0.41 1 834 136 1 837 777 USDPFIZER INVESTMENT ENTERPRISES PTE LTD 5.3% 19/05/20532 000 000
0.27 1 174 893 1 173 093 USDPFIZER INVESTMENT ENTERPRISES PTE LTD 5.34% 19/05/20631 300 000
0.10 461 746 592 122 EURPHILIP MORRIS INTERNATIONAL INC 0.8% 01/08/2031600 000
0.13 557 289 578 290 USDPHILIP MORRIS INTERNATIONAL INC 5.625% 17/11/2029600 000
0.03 144 606 175 359 USDPRAXAIR INC 3.55% 07/11/2042200 000
0.05 218 635 235 005 EURPROLOGIS EURO FINANCE LLC 0.5% 16/02/2032300 000
0.08 333 195 542 199 USDPUBLIC SERVICE CO OF COLORADO 2.7% 15/01/2051600 000
0.34 1 488 870 1 491 900 EURPVH CORP - REGS - 3.625% 15/07/20241 500 000
0.14 638 968 677 481 USDQUALCOMM INC 4.5% 20/05/2052800 000
0.49 2 172 575 2 184 511 USDQUALCOMM INC 6% 20/05/20532 200 000
0.04 170 373 253 760 USDREGENERON PHARMACEUTICALS INC 2.8% 15/09/2050300 000
0.13 565 501 611 232 USDRELX CAPITAL INC 3% 22/05/2030700 000
0.40 1 769 438 1 886 732 USDRELX CAPITAL INC 4.75% 20/05/20322 000 000
0.48 2 109 895 2 259 887 USDROCHE HOLDINGS INC 2.314% 10/03/20272 500 000
0.56 2 473 721 2 411 633 USDROYAL BANK OF CANADA 5.2% 20/07/20262 700 000
0.48 2 102 545 2 040 712 CHFSANTANDER CONSUMER FINANCE SA 2.7325% 04/07/20252 000 000
0.09 391 228 400 000 EURSANTANDER UK GROUP HOLDINGS PLC FRN 28/02/2025400 000
0.16 692 586 760 874 USDSCENTRE GROUP TRUST 2 FRN 24/09/2080900 000
0.40 1 789 020 1 797 750 EURSCHNEIDER ELECTRIC SE 3.375% 06/04/20251 800 000
0.20 890 739 893 961 EURSCHNEIDER ELECTRIC SE 3.5% 09/11/2032900 000
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Bonds (continued)

Transferable securities and money market instruments admitted to an official exchange listing or dealt in on another regulated market (continued)

0.49 2 167 704 2 182 708 EURSCHNEIDER ELECTRIC SE 3.5% 12/06/20332 200 000
0.15 667 943 662 536 USDSIEMENS FINANCIERINGSMAATSCHAPPIJ NV - REGS - 1.2% 11/03/2026800 000
0.05 205 264 236 733 USDSIEMENS FINANCIERINGSMAATSCHAPPIJ NV - 144A - 3.3% 15/09/2046300 000
0.31 1 354 628 1 450 076 USDSIEMENS FINANCIERINGSMAATSCHAPPIJ NV 1.7% 11/03/20281 700 000
0.19 857 440 995 610 EURSIRIUS REAL ESTATE LTD 1.125% 22/06/20261 000 000
0.15 668 452 675 895 USDSKANDINAVISKA ENSKILDA BANKEN AB 0.85% 02/09/2025800 000
0.34 1 495 341 1 495 440 EURSKANDINAVISKA ENSKILDA BANKEN AB 4% 09/11/20261 500 000
0.15 659 201 659 332 USDSOCIETE GENERALE SA - REGS - FRN 14/12/2026800 000
0.31 1 369 190 1 322 693 USDSOCIETE GENERALE SA - REGS - FRN 21/01/20261 500 000
0.38 1 665 693 1 781 227 USDSOCIETE GENERALE SA FRN 19/01/20282 020 000
0.18 797 079 885 591 USDSOUTHERN CALIFORNIA EDISON CO 4.875% 01/03/20491 000 000
0.65 2 870 502 2 846 550 EURSSE PLC 1.25% 16/04/20253 000 000
0.25 1 103 399 1 099 626 EURSSE PLC 4% 05/09/20311 100 000
0.16 695 040 792 527 USDSTANLEY BLACK & DECKER INC 3% 15/05/2032900 000
0.35 1 566 957 1 720 793 USDSTATE STREET CORP FRN 04/11/20261 700 000
0.07 322 779 362 845 USDSTATE STREET CORP FRN 30/03/2031400 000
0.27 1 201 960 1 216 517 USDSUMITOMO MITSUI TRUST BANK LTD 5.5% 09/03/20281 300 000
0.25 1 106 872 1 123 209 USDSUMITOMO MITSUI TRUST BANK LTD 5.65% 09/03/20261 200 000
0.33 1 467 795 1 491 600 EURSVENSKA HANDELSBANKEN AB 3.375% 17/02/20281 500 000
0.49 2 182 453 2 340 098 USDSVENSKA HANDELSBANKEN AB 3.95% 10/06/20272 500 000
0.20 895 390 998 120 EURSWEDBANK AB FRN 20/05/20271 000 000
0.55 2 430 792 2 449 461 EURSWEDBANK AB 3.75% 14/11/20252 450 000
0.24 1 063 635 1 225 735 USDTAKEDA PHARMACEUTICAL CO LTD 3.025% 09/07/20401 600 000
0.22 961 090 980 020 EURTELIA CO AB FRN 21/12/20821 000 000
0.15 672 008 677 902 CADTELUS CORP 3.35% 01/04/20241 000 000
0.72 3 203 128 3 301 614 USDTEXAS INSTRUMENTS INC 4.6% 15/02/20283 500 000
0.12 523 707 595 068 GBPTORONTO-DOMINION BANK 2.875% 05/04/2027500 000
0.52 2 305 109 2 277 593 USDTORONTO-DOMINION BANK 5.532% 17/07/20262 500 000
0.39 1 712 178 1 783 546 EURTOTAL ENERGIES SE FRN PERPETUAL 1 800 000
0.04 194 356 200 156 EURTOTALENERGIES SE FRN PERPETUAL 200 000
0.69 3 035 690 3 000 871 USDTOYOTA MOTOR CREDIT CORP 5% 14/08/20263 300 000
0.42 1 849 505 1 997 740 USDTOYOTA MOTOR CREDIT CORP 5.4% 10/11/20252 000 000
0.68 3 001 260 3 000 000 EURTOYOTA MOTOR FINANCE NETHERLANDS BV FRN 31/08/20253 000 000
0.15 642 960 590 244 USDUBS AG/LONDON FRN 09/08/2024700 000
0.22 970 006 1 011 847 USDUBS GROUP AG FRN 10/08/20271 200 000
0.10 441 088 474 228 USDUBS GROUP AG FRN 12/05/2028500 000
0.16 707 628 804 541 USDUBS GROUP AG FRN 13/08/2030900 000
0.32 1 425 660 1 499 220 EURUBS GROUP AG FRN 15/06/20271 500 000
0.04 197 362 209 967 EURUBS GROUP AG 1.5% 30/11/2024200 000
0.08 372 686 447 896 USDUNION PACIFIC CORP 3.55% 15/08/2039500 000
0.06 275 520 352 851 USDUNITED PARCEL SERVICE INC 3.4% 15/11/2046400 000
0.34 1 520 203 1 595 929 USDUNITED PARCEL SERVICE INC 5.05% 03/03/20531 700 000
0.29 1 301 497 1 493 422 USDUNITEDHEALTH GROUP INC 4.2% 15/05/20321 500 000
0.42 1 874 437 2 015 926 USDUNITEDHEALTH GROUP INC 5.25% 15/02/20282 000 000
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Bonds (continued)

Transferable securities and money market instruments admitted to an official exchange listing or dealt in on another regulated market (continued)

0.23 997 236 992 318 USDUNITEDHEALTH GROUP INC 6.05% 15/02/20631 000 000
0.12 544 267 641 501 USDVERIZON COMMUNICATIONS INC 3.4% 22/03/2041800 000
0.12 513 943 662 882 USDVERIZON COMMUNICATIONS INC 3.55% 22/03/2051800 000
0.45 1 967 310 1 991 324 USDVERIZON COMMUNICATIONS INC 5.05% 09/05/20332 200 000
0.36 1 603 024 1 593 984 EURVESTAS WIND SYSTEMS A/S 4.125% 15/06/20261 600 000
0.34 1 496 775 1 475 760 EURVF CORP 0.625% 20/09/20231 500 000
0.05 228 469 242 372 USDVMWARE INC 2.2% 15/08/2031318 000
0.50 2 192 146 2 200 110 EURVOLVO TREASURY AB 3.75% 25/11/20242 200 000
0.19 836 468 928 057 USDWALT DISNEY CO 4.7% 23/03/20501 000 000
0.52 2 297 370 2 491 524 USDWESTPAC BANKING CORP 5.35% 18/10/20242 500 000
0.39 1 706 525 1 765 471 USDWESTPAC NEW ZEALAND LTD 4.902% 15/02/20281 900 000
0.08 342 529 333 635 USDZOETIS INC 3% 12/09/2027400 000
0.10 460 275 496 334 USDZOETIS INC 5.4% 14/11/2025500 000
0.51 2 274 577 2 321 802 USDZOETIS INC 5.6% 16/11/20322 400 000
0.22 993 690 1 000 000 EURZUERCHER KANTONALBANK FRN 08/06/20291 000 000
0.23 1 006 335 1 100 000 EURZUERCHER KANTONALBANK FRN 13/04/20281 100 000
0.11 474 951 654 444 USD7-ELEVEN INC 2.5% 10/02/2041800 000

98.72436 339 859452 469 177Total Bonds

452 469 177 436 339 859 98.72
Total Transferable securities and money market instruments admitted to an official exchange listing or 
dealt in on another regulated market

452 469 177 436 339 859 98.72Total Investments
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26.92 Banks 44.96 United States of America 
21.30 Investment Banking and Brokerage Services  8.82 France 

4.68 Pharmaceuticals and Biotechnology 7.49 Netherlands 
4.65 Electricity 6.24 Canada 
3.68 Personal Goods 5.56 United Kingdom 
3.15 Beverages 3.13 Japan 
3.07 Technology Hardware and Equipment 3.05 Sweden 
2.94 Telecommunications Service Providers  2.92 Spain 
2.64 Industrial Support Services 2.68 Italy 
2.49 Industrial Transportation 2.11 Norway 
2.27 Electronic and Electrical Equipment 1.56 Switzerland 
2.08 Health Care Providers 1.45 Australia 
2.07 Software and Computer Services 1.40 Ireland 
1.87 Gas, Water and Multi-utilities 1.19 Denmark 
1.30 General Industrials 0.99 Singapore 
1.29 Industrial Engineering 0.94 Finland 
1.24 Retailers  0.66 Belgium 
1.16 Oil, Gas and Coal 0.59 Germany 
1.08 Finance and Credit Services 0.47 Croatia 
1.03 Non-life Insurance 0.44 Luxembourg 
1.02 Tobacco 0.43 Cayman Islands 
1.01 Food Producers 0.39 New Zealand 
0.96 Life Insurance 0.34 Hong Kong (China) 
0.94 Personal Care, Drug and Grocery Stores  0.25 Austria 
0.84 Chemicals 0.23 Portugal 
0.68 Medical Equipment and Services 0.19 Guernsey 
0.52 Media 0.17 Chile 
0.47 Open-end and Miscellaneous Investment Vehicles 0.07 Indonesia 
0.42 Precious Metals and Mining 98.72
0.41 Alternative Energy   
0.24 Real Estate Investment and Services   
0.18 Real Estate Investment Trusts   
0.12 Leisure Goods   

98.72   

Swiss Life Funds (LUX)
AUGUST 31, 2023

Economic and Geographical Classification of Investments

Swiss Life Funds (LUX) Bond ESG Global Corporates 

Economic classification Geographical classification% %
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Transferable securities and money market instruments admitted to an official exchange listing or dealt in on another regulated market

Bonds

0.18 98 695 99 620 EURABB FINANCE BV 3.25% 16/01/2027100 000
0.93 522 022 521 812 CHFABB LTD 1.965% 22/09/2026500 000
0.35 198 396 199 688 EURACHMEA BV 3.625% 29/11/2025200 000
0.70 395 108 399 604 EURADIDAS AG 3% 21/11/2025400 000
0.32 180 322 178 425 USDAMERICAN ELECTRIC POWER CO INC 2.031% 15/03/2024200 000
0.80 453 559 452 755 USDAMERICAN EXPRESS CO FRN 01/05/2026500 000
0.47 262 616 268 992 USDAMERICAN EXPRESS CO 2.25% 04/03/2025300 000
0.45 255 990 265 013 USDAMERICAN HONDA FINANCE CORP 1.2% 08/07/2025300 000
0.16 91 125 93 160 USDAMERICAN HONDA FINANCE CORP 4.75% 12/01/2026100 000
0.71 397 672 399 464 EURAMERICAN TOWER CORP 4.125% 16/05/2027400 000
0.31 174 996 184 415 USDAMGEN INC 1.9% 21/02/2025200 000
0.31 175 317 175 001 USDAPTIV PLC / APTIV CORP 2.396% 18/02/2025200 000
0.18 99 691 110 820 EURAQUARIUS & INVESTMENTS PLC FOR ZURICH INSURANCE CO LTD FRN 

02/10/2043
100 000

0.71 400 748 399 500 EURARVAL SERVICE LEASE SA/FRANCE 4.25% 11/11/2025400 000
0.51 286 911 287 036 EURASAHI GROUP HOLDINGS LTD 0.155% 23/10/2024300 000
0.50 283 578 281 880 EURASAHI GROUP HOLDINGS LTD 1.151% 19/09/2025300 000
0.92 517 426 530 527 USDATHENE GLOBAL FUNDING 1.716% 07/01/2025600 000
0.29 161 662 168 840 USDBANCO SANTANDER SA FRN 14/09/2027200 000
0.65 367 454 334 784 USDBANCO SANTANDER SA FRN 30/06/2024400 000
0.86 483 135 500 000 EURBANK JULIUS BAER & CO AG 0% 25/06/2024500 000
1.14 643 585 574 383 USDBANK OF AMERICA CORP FRN 14/06/2024700 000
0.81 457 055 426 621 USDBANK OF AMERICA CORP FRN 24/10/2024500 000
0.56 314 193 304 816 CHFBANK OF NOVA SCOTIA 2.0425% 04/05/2026300 000
1.10 622 322 639 218 USDBANK OF NOVA SCOTIA 3.45% 11/04/2025700 000
1.08 608 557 588 772 CHFBANQUE CANTONALE DE GENEVE 0.5% 10/06/2024590 000
0.52 294 061 329 720 EURBAT INTERNATIONAL FINANCE PLC 2.75% 25/03/2025300 000
0.36 202 084 199 868 EURBAYER AG 4% 26/08/2026200 000
0.16 87 370 97 655 USDBLACKSTONE PRIVATE CREDIT FUND 1.75% 15/09/2024100 000
0.49 277 800 269 046 EURBLACKSTONE PROPERTY PARTNERS EUROPE HOLDINGS SARL 2.2% 

24/07/2025
300 000

0.32 179 122 169 938 USDBMW US CAPITAL LLC - 144A - 0.8% 01/04/2024200 000
1.11 625 314 637 533 USDBMW US CAPITAL LLC 3.25% 01/04/2025700 000
0.34 192 386 202 780 EURBNZ INTERNATIONAL FUNDING LTD/LONDON 0.375% 14/09/2024200 000
0.36 201 850 199 986 EURBOOKING HOLDINGS INC 4% 15/11/2026200 000
0.51 288 786 315 166 USDBORGWARNER INC 5% 01/10/2025319 000
0.33 183 913 186 133 USDBPCE SA - REGS - 5.7% 22/10/2023200 000
0.50 283 857 309 120 EURBPCE SA 0.625% 28/04/2025300 000
0.35 198 020 199 280 EURBPCE SA 3.625% 17/04/2026200 000
0.63 356 902 393 875 USDCANADIAN IMPERIAL BANK OF COMMERCE 3.945% 04/08/2025400 000
0.35 197 620 199 674 EURCARLSBERG BREWERIES AS 3.25% 12/10/2025200 000
0.33 186 510 200 000 EURCARREFOUR BANQUE SA 0.107% 14/06/2025200 000
1.14 644 062 636 091 USDCATERPILLAR FINANCIAL SERVICES CORP 5.15% 11/08/2025700 000
0.43 244 118 226 458 USDCDBL FUNDING 2 1.375% 04/03/2024271 000
0.68 380 680 406 880 EURCHUBB INA HOLDINGS INC 0.3% 15/12/2024400 000
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Bonds (continued)

Transferable securities and money market instruments admitted to an official exchange listing or dealt in on another regulated market (continued)

0.47 266 743 248 314 USDCITIGROUP INC FRN 01/05/2025300 000
0.51 287 001 286 050 EURCNAC HK FINBRIDGE CO LTD 1.125% 22/09/2024300 000
0.63 355 624 332 407 USDCOCA-COLA EUROPACIFIC PARTNERS PLC 0.8% 03/05/2024 (ISIN 

USG25839PS72)
400 000

0.70 391 960 397 792 EURCOCA-COLA HBC FINANCE BV 2.75% 23/09/2025400 000
0.31 177 458 194 506 USDCOLGATE-PALMOLIVE CO 3.1% 15/08/2025200 000
0.40 223 838 221 459 USDCOOPERATIEVE RABOBANK UA - REGS - 2.625% 22/07/2024250 000
0.82 460 506 454 643 USDCOOPERATIEVE RABOBANK UA/NY 5.5% 18/07/2025500 000
0.93 523 451 505 996 CHFCREDIT SUISSE SCHWEIZ AG 2.4586% 22/11/2024500 000
0.30 168 561 168 221 USDCUMMINS INC 0.75% 01/09/2025200 000
0.24 137 217 139 370 USDDAIMLER TRUCK FINANCE NORTH AMERICA LLC 5.2% 17/01/2025150 000
0.65 367 911 365 923 USDDAIMLER TRUCK FINANCE NORTH AMERICA LLC 5.6% 08/08/2025400 000
0.49 276 936 299 556 EURDANONE SA 0% 01/12/2025300 000
0.93 522 252 506 521 USDDANSKE BANK A/S 0.976% 10/09/2025600 000
0.65 367 856 336 970 USDDEUTSCHE BANK AG/NEW YORK NY FRN 18/09/2024400 000
0.66 369 500 406 644 EURDIGITAL DUTCH FINCO BV 0.625% 15/07/2025400 000
0.16 90 692 90 926 USDEDISON INTERNATIONAL 4.95% 15/04/2025100 000
0.32 180 257 180 050 USDEDP FINANCE BV - REGS - 3.625% 15/07/2024200 000
0.91 510 886 485 133 CHFELECTRICITE DE FRANCE SA 0.3% 14/10/2024500 000
0.16 90 803 91 896 USDELEVANCE HEALTH INC 4.9% 08/02/2026100 000
0.18 99 405 104 950 EURELIA GROUP SA/NV FRN 05/09/2023100 000
0.31 175 923 175 994 USDENBRIDGE INC 2.5% 14/02/2025200 000
0.48 270 381 299 106 EURENEL FINANCE INTERNATIONAL NV 0% 28/05/2026300 000
0.47 266 148 266 937 USDEQUINIX INC 2.625% 18/11/2024300 000
0.35 197 570 199 964 EURESSILORLUXOTTICA SA 0.25% 05/01/2024200 000
0.52 293 022 298 953 EURESSITY CAPITAL BV 3% 21/09/2026300 000
0.81 455 138 463 963 USDEUROCLEAR BANK SA 1.261% 03/08/2026553 000
0.80 452 536 453 700 USDEVERSOURCE ENERGY 4.75% 15/05/2026500 000
0.54 302 929 275 356 CHFFCA CAPITAL SUISSE SA 0.0519% 20/12/2024300 000
0.79 447 980 410 959 USDFIDELITY NATIONAL INFORMATION SERVICES INC 0.6% 01/03/2024500 000
0.50 279 141 306 990 EURFIDELITY NATIONAL INFORMATION SERVICES INC 0.625% 03/12/2025300 000
0.98 553 700 587 148 EURGENERAL MILLS INC 0.125% 15/11/2025600 000
0.65 367 443 363 521 USDGOLDMAN SACHS GROUP INC FRN 10/08/2026400 000
0.48 271 240 264 434 USDGOLDMAN SACHS GROUP INC FRN 24/01/2025300 000
0.43 243 843 226 948 USDGRAY OAK PIPELINE LLC 2% 15/09/2023265 000
0.48 267 754 249 026 USDHARVEST OPERATIONS CORP 1% 26/04/2024300 000
0.39 218 774 229 263 USDHCA INC 5% 15/03/2024239 000
0.17 94 728 103 282 EURHEATHROW FUNDING LTD 1.5% 12/10/2025100 000
0.35 199 846 199 822 EURHEINEKEN NV 3.875% 23/09/2024200 000
0.82 461 119 468 898 USDHEWLETT PACKARD ENTERPRISE CO 5.9% 01/10/2024500 000
0.35 198 404 200 468 EURHIGHLAND HOLDINGS SARL 0% 12/11/2023200 000
0.60 340 389 341 950 EURHOLCIM FINANCE LUXEMBOURG SA FRN PERPETUAL 350 000
0.84 473 382 497 587 USDHSBC HOLDINGS PLC FRN 03/11/2026500 000
0.80 448 514 466 744 USDHSBC HOLDINGS PLC FRN 09/12/2025500 000
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Bonds (continued)

Transferable securities and money market instruments admitted to an official exchange listing or dealt in on another regulated market (continued)

0.87 492 935 519 310 EURIBERDROLA FINANZAS SA 1% 07/03/2024500 000
0.32 178 167 190 348 USDIMPERIAL BRANDS FINANCE PLC 4.25% 21/07/2025200 000
0.16 89 250 95 933 USDINTERCONTINENTAL EXCHANGE INC 3.65% 23/05/2025100 000
0.64 361 627 355 715 USDINTERNATIONAL BUSINESS MACHINES CORP 3% 15/05/2024400 000
0.33 187 114 193 192 USDINTESA SANPAOLO SPA 7% 21/11/2025200 000
0.15 85 027 89 108 USDINTUIT INC 0.95% 15/07/2025100 000
0.46 258 677 264 587 USDJACKSON NATIONAL LIFE GLOBAL FUNDING 1.75% 12/01/2025300 000
0.49 274 756 293 227 USDJPMORGAN CHASE & CO FRN 05/12/2024300 000
0.80 448 846 439 798 USDJPMORGAN CHASE & CO FRN 16/02/2025500 000
0.70 394 468 399 220 EURKBC GROUP NV FRN 29/06/2025400 000
0.34 191 908 199 696 EURKERING SA 1.25% 05/05/2025200 000
0.71 400 788 399 652 EURKERING SA 3.75% 05/09/2025400 000
0.82 460 354 422 279 USDKOMATSU FINANCE AMERICA INC 0.849% 09/09/2023500 000
0.37 208 690 203 779 CHFKOREA NATIONAL OIL CORP 2.15% 19/12/2024200 000
0.16 92 158 99 569 EURLANDSBANKINN HF 0.375% 23/05/2025100 000
0.49 274 385 273 137 USDLEASEPLAN CORP NV - 144A - 2.875% 24/10/2024310 000
0.49 276 142 315 923 EURLEASEPLAN CORP NV 3.5% 09/04/2025279 000
0.35 199 502 199 750 EURLINDE PLC 3.625% 12/06/2025200 000
0.32 179 885 195 858 USDLLOYDS BANKING GROUP PLC FRN 11/08/2026200 000
0.63 353 972 420 440 EURLOGICOR FINANCING SARL 1.5% 13/07/2026400 000
0.70 392 184 399 826 EURL’OREAL SA 0.375% 29/03/2024400 000
0.17 97 538 100 000 EURLUMINOR BANK AS/ESTONIA FRN 03/12/2024100 000
0.97 545 293 588 264 USDMACQUARIE GROUP LTD FRN 09/08/2026600 000
0.98 553 746 566 813 USDMAGNA INTERNATIONAL INC 5.98% 21/03/2026600 000
0.33 186 828 205 700 EURMANDATUM LIFE INSURANCE CO LTD FRN 04/10/2049200 000
0.49 274 855 279 304 USDMCKESSON CORP 5.25% 15/02/2026300 000
0.49 276 243 292 228 USDMERCEDES-BENZ FINANCE NORTH AMERICA LLC 5.375% 26/11/2025300 000
0.68 384 484 402 800 EURMERCK & CO INC 0.5% 02/11/2024400 000
0.50 283 791 299 148 EURMITSUBISHI HC CAPITAL UK PLC 0% 29/10/2024300 000
0.50 283 290 298 947 EURMITSUBISHI HC CAPITAL UK PLC 0.25% 03/02/2025300 000
0.32 182 072 198 344 USDMITSUBISHI UFJ FINANCIAL GROUP INC FRN 18/07/2025200 000
0.34 193 722 206 450 EURMITSUBISHI UFJ FINANCIAL GROUP INC 0.872% 07/09/2024200 000
0.35 195 352 200 000 EURMITSUBISHI UFJ FINANCIAL GROUP INC 0.978% 09/06/2024200 000
0.80 450 085 478 540 USDMONDELEZ INTERNATIONAL HOLDINGS NETHERLANDS BV 4.25% 

15/09/2025
500 000

0.93 526 864 539 452 USDMORGAN STANLEY FRN 28/01/2027579 000
1.14 641 961 651 176 USDNATIONAL BANK OF CANADA 5.25% 17/01/2025700 000
0.41 229 166 231 415 USDNATIONAL SECURITIES CLEARING CORP - 144A - 5.15% 30/05/2025250 000
0.50 279 741 303 180 EURNATIONWIDE BUILDING SOCIETY 0.25% 22/07/2025300 000
0.37 208 398 184 353 CHFNATWEST MARKETS PLC 0.125% 13/09/2023200 000
0.31 175 510 165 544 USDNATWEST MARKETS PLC 0.8% 12/08/2024200 000
0.52 293 811 331 414 EURNATWEST MARKETS PLC 2.75% 02/04/2025300 000
0.64 361 380 338 381 USDNESTLE HOLDINGS INC 0.375% 15/01/2024400 000
0.66 369 223 363 448 USDNEXTERA ENERGY CAPITAL HOLDINGS INC 5.749% 01/09/2025400 000
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Bonds (continued)

Transferable securities and money market instruments admitted to an official exchange listing or dealt in on another regulated market (continued)

0.16 92 485 94 326 USDNEXTERA ENERGY CAPITAL HOLDINGS INC 6.051% 01/03/2025100 000
0.71 400 596 399 288 EURNIBC BANK NV 6.375% 01/12/2025400 000
1.30 726 054 798 064 USDNORDEA BANK ABP - 144A - 4.75% 22/09/2025800 000
0.86 485 530 499 425 EURNOVO NORDISK FINANCE NETHERLANDS BV 0% 04/06/2024500 000
0.17 95 443 99 846 EURNOVO NORDISK FINANCE NETHERLANDS BV 0.75% 31/03/2025100 000
0.32 179 509 164 982 USDNTT FINANCE CORP 0.583% 01/03/2024200 000
0.49 277 849 299 691 USDNUTRIEN LTD 5.95% 07/11/2025300 000
0.34 194 060 201 540 EUROP CORPORATE BANK PLC 0.375% 19/06/2024200 000
0.33 186 021 199 748 USDORACLE CORP 5.8% 10/11/2025200 000
0.71 398 428 442 276 EURORANGE SA 3.125% 09/01/2024400 000
0.35 199 194 199 704 EURORSTED AS 3.625% 01/03/2026200 000
0.16 91 495 96 236 USDPHILIP MORRIS INTERNATIONAL INC 5% 17/11/2025100 000
0.71 398 220 400 800 EURRAIFFEISEN BANK INTERNATIONAL AG 0.01% 06/10/2023400 000
0.54 302 191 279 655 CHFRAIFFEISEN SCHWEIZ GENOSSENSCHAFT 0.1825% 11/11/2025300 000
0.17 93 437 99 600 EURRCI BANQUE SA 0.5% 14/07/2025100 000
0.78 439 632 451 977 USDROCHE HOLDINGS INC 2.132% 10/03/2025500 000
0.82 460 658 431 611 USDROYAL BANK OF CANADA FRN 05/10/2023500 000
1.47 824 573 803 879 USDROYAL BANK OF CANADA 5.2% 20/07/2026900 000
0.93 525 636 510 178 CHFSANTANDER CONSUMER FINANCE SA 2.7325% 04/07/2025500 000
0.35 198 780 199 750 EURSCHNEIDER ELECTRIC SE 3.375% 06/04/2025200 000
0.49 273 365 254 011 USDSHANDONG HI-SPEED GROUP HONG KONG CO LTD 2.437% 19/11/2023300 000
0.35 195 520 199 720 EURSIEMENS FINANCIERINGSMAATSCHAPPIJ NV 2.25% 10/03/2025200 000
0.35 198 898 205 606 EURSKANDINAVISKA ENSKILDA BANKEN AB FRN 31/10/2028200 000
1.25 701 303 704 593 USDSOCIETE GENERALE SA - REGS - 2.625% 22/01/2025800 000
0.44 250 108 252 800 USDSODEXO INC 1.634% 16/04/2026300 000
0.63 352 598 337 850 USDSOUTHERN CALIFORNIA EDISON CO 0.975% 01/08/2024400 000
0.78 442 148 443 567 USDSTANDARD CHARTERED PLC - REGS - 3.2% 17/04/2025500 000
0.62 350 438 358 696 USDSUMITOMO MITSUI FINANCE & LEASING CO LTD 2.512% 22/01/2025400 000
0.33 184 479 187 201 USDSUMITOMO MITSUI TRUST BANK LTD 5.65% 09/03/2026200 000
0.31 177 346 180 140 USDSWEDBANK AB - 144A - 3.356% 04/04/2025200 000
0.71 399 776 399 672 EURSWEDBANK AB FRN 30/05/2026400 000
0.65 363 597 357 626 EURSWEDISH MATCH AB 1.2% 10/11/2025386 000
0.60 338 984 367 195 USDSWISS RE FINANCE LUXEMBOURG SA FRN PERPETUAL 400 000
0.49 276 195 299 604 EURTHERMO FISHER SCIENTIFIC FINANCE I BV 0% 18/11/2025300 000
0.51 285 372 294 871 USDTORONTO-DOMINION BANK 1.25% 10/09/2026350 000
0.64 362 814 401 748 USDTORONTO-DOMINION BANK 4.285% 13/09/2024400 000
0.69 391 136 399 820 EURTOYOTA FINANCE AUSTRALIA LTD 0.25% 09/04/2024400 000
0.85 480 385 522 650 EURTRANSURBAN FINANCE CO PTY LTD 2% 28/08/2025500 000
0.29 165 521 171 669 USDTSMC ARIZONA CORP 1.75% 25/10/2026200 000
0.61 344 434 349 093 GBPUBS AG/LONDON 0.625% 18/12/2023300 000
0.32 178 910 189 780 USDUBS GROUP AG - REGS - FRN 12/05/2026200 000
0.32 181 114 194 685 USDUBS GROUP AG FRN 05/08/2025200 000
0.82 459 990 502 038 USDUNITEDHEALTH GROUP INC 5.15% 15/10/2025500 000
0.69 390 544 424 440 EURURENCO FINANCE NV 2.375% 02/12/2024400 000
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Bonds (continued)

Transferable securities and money market instruments admitted to an official exchange listing or dealt in on another regulated market (continued)

0.36 200 378 199 248 EURVESTAS WIND SYSTEMS A/S 4.125% 15/06/2026200 000
0.47 264 176 254 925 USDVMWARE INC 1% 15/08/2024300 000
0.35 198 258 199 898 EURVOLVO TREASURY AB 3.5% 17/11/2025200 000
0.53 298 929 300 015 EURVOLVO TREASURY AB 3.75% 25/11/2024300 000
0.34 190 836 200 384 EURVONOVIA SE 0% 16/09/2024200 000
0.32 178 212 175 703 USDWARNERMEDIA HOLDINGS INC 3.638% 15/03/2025200 000
0.48 271 757 275 198 USDWEYERHAEUSER CO 4.75% 15/05/2026300 000
0.69 389 480 430 800 EURWPC EUROBOND BV 2.25% 19/07/2024400 000
0.16 92 055 99 267 USDZOETIS INC 5.4% 14/11/2025100 000
0.16 90 025 82 638 USD7-ELEVEN INC - 144A - 0.8% 10/02/2024100 000

99.2155 908 41156 817 664Total Bonds

Supranationals, Governments and Local Public Authorities, Debt Instruments

0.61 344 634 355 984 USDBLACK SEA TRADE & DEVELOPMENT BANK 3.5% 25/06/2024400 000

0.61344 634355 984Total Supranationals, Governments and Local Public Authorities, Debt Instruments

57 173 648 56 253 045 99.82
Total Transferable securities and money market instruments admitted to an official exchange listing or 
dealt in on another regulated market

57 173 648 56 253 045 99.82Total Investments
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36.52 Banks 33.80 United States of America 
24.63 Investment Banking and Brokerage Services  10.01 Netherlands 

3.53 Electricity 9.13 Canada 
2.63 Beverages 8.19 France 
2.56 Industrial Support Services 6.94 United Kingdom 
2.45 Personal Goods 6.12 Switzerland 
2.41 Software and Computer Services 3.29 Japan 
2.35 Industrial Transportation 2.90 Sweden 
2.29 Pharmaceuticals and Biotechnology 2.75 Spain 
1.74 General Industrials 2.68 Luxembourg 
1.66 Real Estate Investment Trusts 2.51 Australia 
1.50 Automobiles and Parts 1.99 Denmark 
1.47 Food Producers 1.96 Finland 
1.37 Health Care Providers 1.68 Belgium 
1.36 Chemicals 1.40 Germany 
1.28 Electronic and Electrical Equipment 0.99 Hong Kong (China) 
1.16 Oil, Gas and Coal 0.71 Austria 
1.01 Finance and Credit Services 0.61 Greece 
0.96 Personal Care, Drug and Grocery Stores  0.53 Ireland 
0.90 Industrial Engineering 0.43 Cayman Islands 
0.81 Tobacco 0.37 South Korea 
0.79 Life Insurance 0.33 Italy 
0.71 Telecommunications Service Providers  0.17 Estonia 
0.63 Gas, Water and Multi-utilities 0.17 Jersey 
0.61 Governments 0.16 Iceland 
0.60 Non-life Insurance 99.82
0.36 Alternative Energy   
0.36 Travel and Leisure   
0.35 Medical Equipment and Services   
0.34 Real Estate Investment and Services   
0.31 Open-end and Miscellaneous Investment Vehicles   
0.17 Aerospace and Defense   

99.82   
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Transferable securities and money market instruments admitted to an official exchange listing or dealt in on another regulated market

Bonds

0.59 1 678 000 1 971 920 EURABERTIS INFRAESTRUCTURAS FINANCE BV FRN PERPETUAL  (ISIN 
XS2282606578)

2 000 000

0.25 717 933 793 648 EURACCOR SA 2.375% 29/11/2028800 000
0.12 331 200 988 260 EURADLER GROUP SA 0% 14/01/20261 000 000
0.07 196 518 600 250 EURADLER GROUP SA 0% 14/01/2029700 000
0.16 449 430 1 248 600 EURAGPS BONDCO PLC 0% 27/04/20271 500 000
0.52 1 473 090 1 473 750 EURAIR FRANCE-KLM 3% 01/07/20241 500 000
0.22 615 000 598 182 EURAIR FRANCE-KLM 7.25% 31/05/2026600 000
0.49 1 375 710 1 356 659 USDALBERTSONS COS INC / SAFEWAY INC / NEW ALBERTSONS LP / 

ALBERTSONS LLC - 144A - 6.5% 15/02/2028
1 500 000

0.58 1 654 563 1 695 275 USDALCOA NEDERLAND HOLDING BV - 144A - 4.125% 31/03/20292 000 000
0.44 1 243 686 1 289 296 USDALLEGHENY TECHNOLOGIES INC 4.875% 01/10/20291 500 000
0.07 186 777 182 257 USDALLWYN ENTERTAINMENT FINANCING UK PLC - 144A - 7.875% 30/04/2029200 000
0.33 936 940 990 000 EURALLWYN INTERNATIONAL AS - REGS - 3.875% 15/02/20271 000 000
0.16 461 730 500 000 EURALMIRALL SA 2.125% 30/09/2026500 000
0.12 351 000 595 080 EURALTICE FRANCE HOLDING SA - REGS - 4% 15/02/2028900 000
0.49 1 383 210 1 376 250 EURALTICE FRANCE SA/FRANCE - REGS - 2.5% 15/01/20251 500 000
0.15 419 250 602 160 EURALTICE FRANCE SA/FRANCE - REGS - 4.125% 15/01/2029600 000
0.23 662 936 853 716 USDALTICE FRANCE SA/FRANCE - 144A - 5.5% 15/10/20291 000 000
0.10 293 859 412 201 USDAMC NETWORKS INC 4.25% 15/02/2029500 000
0.27 754 540 848 284 USDAMERICAN AXLE & MANUFACTURING INC 5% 01/10/20291 000 000
0.16 448 920 459 316 USDAMERICAN GREETINGS CORP - 144A - 7.875% 15/02/2025500 000
0.65 1 839 959 1 782 653 USDAMKOR TECHNOLOGY INC - 144A - 6.625% 15/09/20272 000 000
0.39 1 104 169 1 264 170 USDANGI GROUP LLC - 144A - 3.875% 15/08/20281 500 000
0.12 328 991 318 428 USDARSENAL AIC PARENT LLC - 144A - 8% 01/10/2030350 000
1.28 3 617 869 3 606 931 USDASHTEAD CAPITAL INC 5.95% 15/10/20334 000 000
0.49 1 376 912 1 586 128 EURATLANTIA SPA 1.875% 12/02/20281 600 000
0.53 1 491 342 1 700 000 EURAT&S AUSTRIA TECHNOLOGIE & SYSTEMTECHNIK AG FRN PERPETUAL 1 700 000
0.39 1 104 663 1 242 300 EURAUTOSTRADE PER L’ITALIA SPA 1.625% 25/01/20281 250 000
0.47 1 316 514 1 547 655 EURAUTOSTRADE PER L’ITALIA SPA 2% 04/12/20281 500 000
0.89 2 530 032 2 972 970 EURAUTOSTRADE PER L’ITALIA SPA 2% 15/01/20303 000 000
0.53 1 493 376 1 500 000 EURAVIS BUDGET FINANCE PLC - REGS - 7.25% 31/07/20301 500 000
0.15 433 568 448 934 USDAXALTA COATING SYSTEMS LLC / AXALTA COATING SYSTEMS DUTCH 

HOLDING B BV - 144A - 4.75% 15/06/2027
500 000

0.08 226 910 226 984 USDBALL CORP 6% 15/06/2029250 000
0.16 457 825 1 355 390 USDBAUSCH HEALTH COS INC - 144A - 11% 30/09/2028696 000
0.03 76 607 194 668 USDBAUSCH HEALTH COS INC - 144A - 14% 15/10/2030138 000
0.33 921 000 1 000 000 EURBELDEN INC - REGS - 3.875% 15/03/20281 000 000
0.46 1 291 856 1 282 255 USDBOMBARDIER INC - 144A - 6% 15/02/20281 500 000
0.49 1 378 408 1 364 458 USDBOMBARDIER INC - 144A - 7.875% 15/04/20271 500 000
0.39 1 112 687 1 423 319 GBPBRACKEN MIDCO1 PLC - REGS - 6.75% 01/11/20271 200 000
0.36 1 009 188 1 200 000 EURBULGARIAN ENERGY HOLDING EAD 2.45% 22/07/20281 200 000
0.33 934 285 1 083 500 EURCAB SELAS - REGS - 3.375% 01/02/20281 100 000
0.05 139 843 136 618 USDCARNIVAL CORP 7% 15/08/2029150 000
0.00 4 212 2 144 267 EURCASINO GUICHARD PERRACHON SA FRN PERPETUAL 2 600 000
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Bonds (continued)

Transferable securities and money market instruments admitted to an official exchange listing or dealt in on another regulated market (continued)

0.01 15 000 905 900 EURCASINO GUICHARD PERRACHON SA FRN 07/02/20251 000 000
0.01 25 000 1 138 250 EURCASINO GUICHARD PERRACHON SA FRN 07/03/20242 000 000
0.27 771 152 919 504 USDCCO HOLDINGS LLC / CCO HOLDINGS CAPITAL CORP - 144A - 4.5% 

15/08/2030
1 000 000

0.28 785 584 778 960 EURCELLNEX FINANCE CO SA 2% 15/02/20331 000 000
0.30 846 225 911 204 USDCHARLES RIVER LABORATORIES INTERNATIONAL INC - 144A - 4.25% 

01/05/2028
1 000 000

0.43 1 205 225 1 224 395 USDCHARTER COMMUNICATIONS OPERATING LLC / CHARTER 
COMMUNICATIONS OPERATING CAPITAL 3.5% 01/03/2042

2 000 000

0.64 1 824 676 2 012 500 EURCHEPLAPHARM ARZNEIMITTEL GMBH - REGS - 4.375% 15/01/20282 000 000
0.85 2 418 734 2 400 000 EURCHEPLAPHARM ARZNEIMITTEL GMBH - REGS - 7.5% 15/05/20302 400 000
0.15 434 375 498 750 EURCHROME BIDCO SASU - REGS - 3.5% 31/05/2028500 000
0.65 1 827 780 2 014 850 EURCIDRON AIDA FINCO SARL - REGS - 5% 01/04/20282 000 000
0.14 403 594 367 894 EURCIRSA FINANCE INTERNATIONAL SARL - REGS - 10.375% 30/11/2027375 000
0.21 601 938 600 000 EURCIRSA FINANCE INTERNATIONAL SARL - REGS - 7.875% 31/07/2028600 000
0.19 526 980 549 828 USDCLEVELAND-CLIFFS INC 6.75% 15/04/2030600 000
0.28 792 537 846 095 USDCNX MIDSTREAM PARTNERS LP 4.75% 15/04/20301 000 000
0.62 1 748 284 1 684 665 USDCNX RESOURCES CORP 6% 15/01/20292 000 000
0.08 229 633 246 767 USDCNX RESOURCES CORP 7.375% 15/01/2031250 000
0.26 732 494 1 116 937 USDCOMMSCOPE INC - 144A - 8.25% 01/03/20271 200 000
0.77 2 185 109 2 098 487 USDCONNECT FINCO SARL / CONNECT US FINCO LLC - 144A - 6.75% 

01/10/2026
2 500 000

0.12 339 854 415 248 USDCONSOLIDATED COMMUNICATIONS INC 5% 01/10/2028500 000
0.23 658 152 800 000 EURCONTOURGLOBAL POWER HOLDINGS SA - REGS - 3.125% 01/01/2028800 000
0.29 827 667 804 218 USDCOTY INC/HFC PRESTIGE PRODUCTS INC/HFC PRESTIGE 

INTERNATIONAL US LLC 6.625% 15/07/2030
900 000

0.53 1 506 255 1 500 000 EURCROWN EUROPEAN HOLDINGS SA - REGS - 5% 15/05/20281 500 000
0.50 1 401 375 1 506 720 EURCT INVESTMENT GMBH - REGS - 5.5% 15/04/20261 500 000
0.37 1 060 913 1 250 000 EURCTEC II GMBH - REGS - 5.25% 15/02/20301 250 000
0.15 410 890 500 000 EURCULLINAN HOLDCO SCSP - REGS - 4.625% 15/10/2026500 000
0.10 278 761 270 344 USDCUSHMAN & WAKEFIELD US BORROWER LLC - 144A - 8.875% 01/09/2031300 000
0.08 216 833 222 469 USDDANA INC 5.625% 15/06/2028250 000
0.98 2 787 110 2 551 374 USDDANAOS CORP - 144A - 8.5% 01/03/20283 000 000
0.14 395 156 419 674 USDDAVITA INC 4.625% 01/06/2030500 000
0.19 541 644 608 604 EURDEUTSCHE LUFTHANSA AG 3.5% 14/07/2029600 000
0.13 367 340 395 299 USDDIRECTV HOLDINGS LLC / DIRECTV FINANCING CO INC - 144A - 5.875% 

15/08/2027
450 000

0.10 286 511 443 439 USDDISH DBS CORP 7.375% 01/07/2028500 000
1.61 4 585 931 4 606 000 EURDUFRY ONE BV 2.5% 15/10/20244 700 000
0.17 493 599 509 533 USDDYCOM INDUSTRIES INC - 144A - 4.5% 15/04/2029600 000
0.19 545 608 696 143 EUREDP - ENERGIAS DE PORTUGAL SA FRN 14/03/2082 (ISIN PTEDPYOM0020)700 000
1.37 3 875 000 3 852 657 EURELECTRICITE DE FRANCE SA FRN PERPETUAL  (ISIN FR0013367612)4 000 000
0.27 775 000 1 069 900 EURELECTRICITE DE FRANCE SA FRN PERPETUAL  (ISIN FR0013534336)1 000 000
1.79 5 096 050 5 160 000 EURENEL SPA FRN PERPETUAL  (ISIN XS2576550086)5 000 000
1.79 5 089 902 5 100 000 EURENERGIA GROUP ROI FINANCECO DAC - REGS - 6.875% 31/07/20285 100 000
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Bonds (continued)

Transferable securities and money market instruments admitted to an official exchange listing or dealt in on another regulated market (continued)

0.63 1 778 007 1 665 951 USDENLINK MIDSTREAM LLC - 144A - 5.625% 15/01/20282 000 000
0.16 462 316 491 183 USDENLINK MIDSTREAM LLC - 144A - 6.5% 01/09/2030500 000
0.57 1 622 739 1 638 113 USDEQM MIDSTREAM PARTNERS LP 4.75% 15/01/20312 000 000
0.63 1 778 286 1 890 291 EURERAMET SA 7% 22/05/20281 900 000
0.59 1 669 328 1 435 000 EURFAURECIA SE 2.375% 15/06/20292 000 000
0.49 1 377 455 1 533 697 USDFORD MOTOR CO 4.75% 15/01/20432 000 000
0.46 1 313 770 1 473 550 USDFORD MOTOR CO 6.1% 19/08/20321 500 000
0.52 1 480 155 1 499 955 EURFORD MOTOR CREDIT CO LLC 4.867% 03/08/20271 500 000
0.65 1 843 286 1 800 000 EURFORD MOTOR CREDIT CO LLC 6.125% 15/05/20281 800 000
0.07 209 462 254 022 USDGAP INC - 144A - 3.625% 01/10/2029300 000
1.27 3 593 311 3 689 855 USDGRAFTECH GLOBAL ENTERPRISES INC - 144A - 9.875% 15/12/20284 000 000
0.13 379 352 400 000 EURGRUENENTHAL GMBH - REGS - 3.625% 15/11/2026400 000
0.73 2 053 776 2 007 000 EURGRUENENTHAL GMBH - REGS - 6.75% 15/05/20302 000 000
0.30 857 447 865 014 USDHARBOUR ENERGY PLC - 144A - 5.5% 15/10/20261 000 000
0.73 2 063 919 2 065 145 USDHAT HOLDINGS I LLC / HAT HOLDINGS II LLC - 144A - 3.375% 15/06/20262 500 000
0.57 1 603 354 1 684 367 USDH&E EQUIPMENT SERVICES INC 3.875% 15/12/20282 000 000
0.14 397 610 995 050 EURHEIMSTADEN AB FRN PERPETUAL 1 000 000
0.14 404 040 420 822 USDHESS MIDSTREAM OPERATIONS LP - 144A - 4.25% 15/02/2030500 000
0.08 213 940 228 551 USDHILCORP ENERGY I LP / HILCORP FINANCE CO - 144A - 6% 15/04/2030250 000
0.31 885 659 873 379 USDHILCORP ENERGY I LP / HILCORP FINANCE CO 6.25% 01/11/20281 000 000
0.49 1 379 212 1 365 529 USDHUDBAY MINERALS INC - 144A - 6.125% 01/04/20291 600 000
0.21 599 420 686 710 USDHUGHES SATELLITE SYSTEMS CORP 6.625% 01/08/2026750 000
0.12 350 551 423 406 USDIAMGOLD CORP - 144A - 5.75% 15/10/2028500 000
0.39 1 090 909 1 225 691 USDICAHN ENTERPRISES LP / ICAHN ENTERPRISES FINANCE CORP 4.375% 

01/02/2029
1 500 000

0.48 1 359 195 1 510 270 EURIHO VERWALTUNGS GMBH - REGS - 3.875% 15/05/20271 500 000
0.14 384 574 400 000 EURILIAD HOLDING SASU - REGS - 5.125% 15/10/2026400 000
0.13 376 543 400 000 EURILIAD HOLDING SASU - REGS - 5.625% 15/10/2028400 000
0.08 213 712 215 992 USDILIAD HOLDING SASU 7% 15/10/2028250 000
0.35 989 000 1 000 000 EURILIAD SA 5.375% 14/06/20271 000 000
0.55 1 555 578 1 588 736 EURILIAD SA 5.625% 15/02/20301 600 000
0.29 808 108 850 304 USDIMOLA MERGER CORP - 144A - 4.75% 15/05/20291 000 000
0.49 1 399 422 1 500 000 EURINEOS FINANCE PLC - REGS - 2.875% 01/05/20261 500 000
0.48 1 347 496 1 357 700 EURINTERNATIONAL CONSOLIDATED AIRLINES GROUP SA 2.75% 25/03/20251 400 000
0.12 346 609 358 958 USDINTERNATIONAL GAME TECHNOLOGY PLC - 144A - 5.25% 15/01/2029400 000
0.33 940 500 1 091 475 EURINTRUM AB - REGS - 9.25% 15/03/20281 125 000
0.19 528 078 578 838 EURIQERA GROUP SAS FRN 15/02/2027600 000
0.16 463 153 464 274 USDIQVIA INC 6.5% 15/05/2030500 000
0.28 803 896 810 710 USDJAGUAR LAND ROVER AUTOMOTIVE PLC 4.5% 01/10/20271 000 000
0.14 399 914 421 425 USDJAGUAR LAND ROVER AUTOMOTIVE PLC 5.5% 15/07/2029500 000
0.53 1 490 088 1 690 903 GBPJERROLD FINCO PLC - REGS - 5.25% 15/01/20271 500 000
0.86 2 433 031 2 656 442 USDKAISER ALUMINUM CORP 4.625% 01/03/20283 000 000
0.08 222 771 233 391 USDKINETIK HOLDINGS LP 5.875% 15/06/2030250 000
0.45 1 265 000 1 906 500 EURKLEOPATRA HOLDINGS 2 SCA - REGS - 6.5% 01/09/20262 000 000
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Bonds (continued)

Transferable securities and money market instruments admitted to an official exchange listing or dealt in on another regulated market (continued)

0.14 406 116 396 640 EURKONINKLIJKE KPN NV FRN PERPETUAL 400 000
0.32 908 130 1 002 000 EURKRONOS INTERNATIONAL INC - REGS - 3.75% 15/09/20251 000 000
0.52 1 459 960 1 883 600 EURLA FINANCIERE ATALIAN SASU - REGS - 4% 15/05/20242 000 000
0.36 1 028 100 1 315 500 EURLA FINANCIERE ATALIAN SASU - REGS - 5.125% 15/05/20251 500 000
0.08 234 168 300 000 EURLABORATOIRE EIMER SELAS - REGS - 5% 01/02/2029300 000
1.73 4 924 994 4 969 836 EURLHMC FINCO 2 SARL - REGS - 7.25% 02/10/20255 030 638
0.20 561 524 842 318 USDLIONS GATE CAPITAL HOLDINGS LLC - 144A - 5.5% 15/04/20291 000 000
0.09 267 038 422 690 USDLOGAN MERGER SUB INC - 144A - 5.5% 01/09/2027500 000
0.33 925 000 1 011 458 EURLORCA TELECOM BONDCO SA - REGS - 4% 18/09/20271 000 000
0.33 925 510 874 800 EURLOXAM SAS - REGS - 2.875% 15/04/20261 000 000
0.17 474 790 500 000 EURLOXAM SAS - REGS - 4.5% 15/02/2027500 000
0.52 1 485 150 1 500 000 EURLOXAM SAS 6.375% 15/05/20281 500 000
0.03 76 174 211 533 USDLUMEN TECHNOLOGIES INC - 144A - 4.5% 15/01/2029250 000
0.28 792 388 1 000 000 EURMAHLE GMBH 2.375% 14/05/20281 000 000
0.47 1 341 424 1 221 691 USDMATADOR RESOURCES CO 5.875% 15/09/20261 500 000
0.65 1 842 521 1 817 698 USDMATADOR RESOURCES CO 6.875% 15/04/20282 000 000
0.27 769 464 852 551 USDMIDAS OPCO HOLDINGS LLC - 144A - 5.625% 15/08/20291 000 000
0.17 469 815 500 000 EURMIDCO GB SASU - REGS - 7.75% 01/11/2027500 000
0.07 197 760 200 000 EURMONITCHEM HOLDCO 3 SA - REGS - 8.75% 01/05/2028200 000
0.52 1 485 000 1 500 000 EURMOTION FINCO SARL - REGS - 7.375% 15/06/20301 500 000
0.08 216 610 205 719 USDNCL CORP LTD - 144A - 5.875% 15/03/2026250 000
0.18 516 000 500 000 EURNEXANS SA 5.5% 05/04/2028500 000
0.36 1 005 146 861 889 EURNIDDA HEALTHCARE HOLDING GMBH - REGS - 7.5% 21/08/20261 000 000
1.27 3 581 538 3 598 600 EURNOVAFIVES SAS - REGS - 5% 15/06/20253 800 000
0.22 613 416 600 000 EUROI EUROPEAN GROUP BV - REGS - 6.25% 15/05/2028600 000
0.05 145 378 170 583 USDOLYMPUS WATER US HOLDING CORP - 144A - 6.25% 01/10/2029200 000
0.36 1 009 675 1 090 804 EURORANO SA 2.75% 08/03/20281 100 000
0.31 887 464 1 012 400 EURORGANON & CO / ORGANON FOREIGN DEBT CO-ISSUER BV - REGS - 

2.875% 30/04/2028
1 000 000

0.32 896 490 900 000 EURPEU FIN PLC - REGS - 7.25% 01/07/2028900 000
0.18 502 125 650 000 EURPOSTE ITALIANE SPA FRN PERPETUAL 650 000
1.12 3 161 132 3 484 335 EURQUATRIM SAS - REGS - 5.875% 15/01/20244 002 000
0.21 598 710 909 215 USDQVC INC 4.75% 15/02/20271 000 000
0.07 200 322 338 095 USDRADIATE HOLDCO LLC / RADIATE FINANCE INC 6.5% 15/09/2028400 000
0.17 467 170 1 000 000 EURRAKUTEN GROUP INC - REGS - FRN PERPETUAL 1 000 000
0.46 1 289 430 1 502 500 EURRCS & RDS SA 3.25% 05/02/20281 500 000
0.64 1 805 640 2 000 000 EURRENAULT SA 2.5% 01/04/20282 000 000
0.65 1 842 296 2 100 000 EURREPSOL INTERNATIONAL FINANCE BV FRN PERPETUAL  (ISIN 

XS2320533131)
2 100 000

0.08 216 593 221 053 USDROYAL CARIBBEAN CRUISES LTD - 144A - 5.375% 15/07/2027250 000
0.50 1 412 086 1 362 978 USDROYAL CARIBBEAN CRUISES LTD 5.5% 31/08/20261 600 000
0.21 592 944 456 969 USDRR DONNELLEY & SONS CO 8.25% 01/07/2027630 000
0.00 - - USDSABINE OIL AND GAS CORP 0% PERPETUAL 2 000 000
0.52 1 458 906 1 373 765 USDSABRE GLBL INC 7.375% 01/09/20251 600 000
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Bonds (continued)

Transferable securities and money market instruments admitted to an official exchange listing or dealt in on another regulated market (continued)

0.03 83 196 894 636 EURSAMHALLSBYGGNADSBOLAGET I NORDEN AB FRN PERPETUAL  (ISIN 
XS2272358024)

900 000

0.00 - - USDSAMSON INV ESCROW 0% 31/12/2049 DEFAULTED3 000 000
0.31 881 180 1 003 360 EURSAPPI PAPIER HOLDING GMBH - REGS - 3.625% 15/03/20281 000 000
0.30 861 050 1 000 000 EURSARENS FINANCE CO NV 5.75% 21/02/20271 000 000
0.14 394 004 412 031 USDSBA COMMUNICATIONS CORP 3.125% 01/02/2029500 000
0.38 1 064 827 1 137 648 USDSBA COMMUNICATIONS CORP 3.875% 15/02/20271 250 000
0.13 367 610 414 516 USDSCRIPPS ESCROW II INC - 144A - 3.875% 15/01/2029500 000
0.35 987 629 1 259 652 USDSCRIPPS ESCROW II INC - 144A - 5.375% 15/01/20311 500 000
0.38 1 074 206 1 291 113 USDSEASPAN CORP - 144A - 5.5% 01/08/20291 500 000
0.17 481 097 591 296 GBPSHERWOOD FINANCING PLC - REGS - 6% 15/11/2026500 000
0.35 978 320 1 805 136 USDSINCLAIR TELEVISION GROUP INC - 144A - 5.5% 01/03/20302 000 000
0.44 1 242 553 1 237 284 USDSIRIUS XM RADIO INC - 144A - 5.5% 01/07/20291 500 000
0.61 1 738 548 1 764 439 EURSOFTBANK GROUP CORP 3.375% 06/07/20292 100 000
0.31 869 351 826 137 USDSOUTHWESTERN ENERGY CO 5.375% 01/02/20291 000 000
0.32 908 680 1 000 000 EURSUMMER BC HOLDCO B SARL - REGS - 5.75% 31/10/20261 000 000
0.15 411 043 431 295 USDSUNOCO LP / SUNOCO FINANCE CORP - 144A - 4.5% 30/04/2030500 000
0.40 1 121 332 1 031 039 USDSUNOCO LP / SUNOCO FINANCE CORP 5.875% 15/03/20281 250 000
0.17 474 553 681 605 USDSWF ESCROW ISSUER CORP 6.5% 01/10/2029800 000
1.69 4 800 000 4 788 860 EURTECHEM VERWALTUNGSGESELLSCHAFT 675 MBH - REGS - 2% 15/07/20255 000 000
0.75 2 126 460 2 614 270 EURTELECOM ITALIA FINANCE SA 7.75% 24/01/20332 000 000
0.75 2 112 750 2 374 434 EURTELECOM ITALIA SPA/MILANO 1.625% 18/01/20292 700 000
0.82 2 320 217 2 306 750 EURTELECOM ITALIA SPA/MILANO 6.875% 15/02/20282 300 000
0.84 2 370 000 2 895 000 EURTELEFONICA EUROPE BV FRN PERPETUAL  (ISIN XS2293060658)3 000 000
0.56 1 597 648 1 600 000 EURTELEFONICA EUROPE BV FRN PERPETUAL  (ISIN XS2646608401)1 600 000
0.60 1 694 440 1 869 957 USDTENET HEALTHCARE CORP 4.625% 15/06/20282 000 000
0.47 1 328 530 1 384 914 USDTENET HEALTHCARE CORP 6.125% 01/10/20281 500 000
0.40 1 138 872 1 165 501 USDTENNECO INC - 144A - 8% 17/11/20281 500 000
0.27 772 976 800 000 EURTEREOS FINANCE GROUPE I SA - REGS - 4.75% 30/04/2027800 000
0.83 2 357 850 2 447 400 EURTEVA PHARMACEUTICAL FINANCE NETHERLANDS II BV 1.625% 15/10/20283 000 000
0.15 411 165 450 000 EURTEVA PHARMACEUTICAL FINANCE NETHERLANDS II BV 3.75% 09/05/2027450 000
1.08 3 069 000 3 062 400 EURTEVA PHARMACEUTICAL FINANCE NETHERLANDS II BV 7.375% 15/09/20293 000 000
0.08 214 329 215 889 USDTEVA PHARMACEUTICAL FINANCE NETHERLANDS III BV 4.75% 09/05/2027250 000
0.07 191 286 187 415 USDTEVA PHARMACEUTICAL FINANCE NETHERLANDS III BV 7.875% 15/09/2029200 000
0.46 1 294 016 1 358 282 USDT-MOBILE USA INC 3% 15/02/20412 000 000
0.10 276 030 288 719 USDTOPBUILD CORP - 144A - 3.625% 15/03/2029350 000
0.42 1 202 916 1 269 143 USDTRAFIGURA GROUP PTE LTD FRN PERPETUAL 1 500 000
0.98 2 773 138 2 737 699 USDTRANSDIGM INC - 144A - 6.75% 15/08/20283 000 000
0.31 885 578 683 465 USDTRANSOCEAN INC 6.8% 15/03/20381 250 000
1.63 4 630 383 4 526 128 EURTRANSPORTES AEREOS PORTUGUESES SA - REGS - 5.625% 02/12/20244 700 000
0.05 151 270 165 954 USDTRONOX INC - 144A - 4.625% 15/03/2029200 000
0.08 238 717 247 474 USDTTM TECHNOLOGIES INC - 144A - 4% 01/03/2029300 000
0.23 638 750 654 150 EURUNITED GROUP BV - REGS - 3.125% 15/02/2026700 000
0.15 411 506 500 000 EURUNITED GROUP BV - REGS - 5.25% 01/02/2030500 000
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Bonds (continued)

Transferable securities and money market instruments admitted to an official exchange listing or dealt in on another regulated market (continued)

0.17 494 220 599 634 EURVALEO 1% 03/08/2028600 000
0.38 1 068 795 1 285 401 EURVERALLIA SA 1.875% 10/11/20311 300 000
0.36 1 010 582 1 000 000 EURVERISURE HOLDING AB - REGS - 7.125% 01/02/20281 000 000
0.19 532 500 500 000 EURVERISURE HOLDING AB - REGS - 9.25% 15/10/2027500 000
0.42 1 201 215 1 502 940 EURVICTORIA PLC 3.625% 26/08/20261 500 000
0.29 807 350 1 000 000 EURVIRGIN MEDIA FINANCE PLC - REGS - 3.75% 15/07/20301 000 000
0.32 909 224 1 167 474 GBPVIRGIN MEDIA SECURED FINANCE PLC 4.125% 15/08/20301 000 000
0.43 1 204 280 1 263 500 EURVIVION INVESTMENTS SARL 3% 08/08/20241 400 000
0.44 1 250 000 1 600 000 EURVZ SECURED FINANCING BV - REGS - 3.5% 15/01/20321 600 000
0.15 421 825 450 000 EURWEBUILD SPA 3.875% 28/07/2026450 000
0.12 347 823 350 000 EURWEBUILD SPA 5.875% 15/12/2025350 000
0.70 1 993 750 2 493 460 EURWINTERSHALL DEA FINANCE 2 BV FRN PERPETUAL  (ISIN XS2286041947)2 500 000
0.42 1 178 100 1 400 000 EURWP/AP TELECOM HOLDINGS III BV - REGS - 5.5% 15/01/20301 400 000
0.46 1 310 771 1 278 374 USDXEROX HOLDINGS CORP 5% 15/08/20251 500 000
0.27 767 385 893 358 EURZF FINANCE GMBH 2.25% 03/05/2028900 000
0.64 1 815 000 2 003 000 EURZF FINANCE GMBH 2.75% 25/05/20272 000 000
0.19 550 015 545 265 USDZF NORTH AMERICA CAPITAL INC - 144A - 6.875% 14/04/2028600 000
0.13 360 685 956 214 USD1375209 BC LTD - 144A - 9% 30/01/2028391 000
1.00 2 844 750 2 758 858 EUR888 ACQUISITIONS LTD - REGS - 7.558% 15/07/20273 000 000

88.84251 481 724277 945 228Total Bonds

277 945 228 251 481 724 88.84
Total Transferable securities and money market instruments admitted to an official exchange listing or 
dealt in on another regulated market

Investment Funds

Open-ended Investment Funds

8.92 25 245 330 25 040 309 EURSWISS LIFE FUNDS (F) MONEY MARKET EURO - I1 000
0.00 117 100 EURSWISS LIFE FUNDS F OPPORTUNITE HIGH YIELD 2023 - F1
0.00 11 849 10 000 EURSWISS LIFE FUNDS F OPPORTUNITE HIGH YIELD 2023 - I-D1
0.00 116 100 EURSWISS LIFE FUNDS F OPPORTUNITE HIGH YIELD 2023 - P-C1
0.00 95 100 EURSWISS LIFE FUNDS F OPPORTUNITE HIGH YIELD 2023 - P-D1
0.00 102 100 EURSWISS LIFE FUNDS LUX - BOND ESG EURO HIGH YIELD - R1

8.9225 257 60925 050 709Total Open-ended Investment Funds

25 050 709 25 257 609 8.92Total Investment Funds

302 995 937 276 739 333 97.76Total Investments

AUGUST 31, 2023
Swiss Life Funds (LUX)

Swiss Life Funds (LUX) Bond Global High Yield

(continued)Schedule of Investments

EUREUR
% of  

net assets
Market valueCostQuotation 

CurrencyDescription

Nominal 
value/ 

Quantity



120

27.07 Investment Banking and Brokerage Services  26.69 United States of America 
11.54 General Industrials 22.64 France 
8.92 Investment Fund 9.20 Netherlands 
7.20 Telecommunications Service Providers  7.14 Germany 
6.10 Industrial Transportation 6.74 Luxembourg 
4.84 Oil, Gas and Coal 6.05 Italy 
3.87 Electricity 4.01 United Kingdom 
3.54 Automobiles and Parts 1.87 Canada 
2.75 Pharmaceuticals and Biotechnology 1.83 Portugal 
2.41 Consumer Services  1.80 Ireland 
2.21 Travel and Leisure 1.36 Marshall Islands 
2.16 Industrial Metals and Mining 1.24 Spain 
2.05 Technology Hardware and Equipment 1.05 Sweden 
1.81 Health Care Providers 1.00 Gibraltar 
1.42 Aerospace and Defense 0.84 Austria 
1.23 Chemicals 0.78 Japan 
1.12 Electronic and Electrical Equipment 0.58 Liberia 
1.09 Industrial Support Services 0.53 Jersey 
0.78 Software and Computer Services 0.46 Romania 
0.74 Real Estate Investment and Services 0.42 Singapore 
0.53 Finance and Credit Services 0.36 Bulgaria 
0.52 Real Estate Investment Trusts 0.33 Czech Republic 
0.50 Personal Care, Drug and Grocery Stores  0.31 Cayman Islands 
0.42 Household Goods and Home Construction 0.30 Belgium 
0.39 Telecommunications Equipment 0.15 Israel 
0.37 Construction and Materials 0.08 Bermuda 
0.36 Gas, Water and Multi-utilities 97.76
0.33 Banks   
0.32 Media   
0.31 Industrial Materials   
0.29 Retailers    
0.27 Food Producers   
0.18 Life Insurance   
0.12 Precious Metals and Mining   

97.76   

Swiss Life Funds (LUX)
AUGUST 31, 2023

Economic and Geographical Classification of Investments

Swiss Life Funds (LUX) Bond Global High Yield

Economic classification Geographical classification% %



121The accompanying notes form an integral part of these financial statements.

Transferable securities and money market instruments admitted to an official exchange listing or dealt in on another regulated market

Supranationals, Governments and Local Public Authorities, Debt Instruments

0.37 76 268 82 001 EURDEUTSCHE BUNDESREPUBLIK INFLATION LINKED BOND FRN 15/04/203060 000
16.90 3 505 516 3 409 009 EURDEUTSCHE BUNDESREPUBLIK INFLATION LINKED BOND FRN 15/04/20332 980 000
21.37 4 433 384 4 752 243 EURFRENCH REPUBLIC GOVERNMENT BOND OAT FRN 25/07/20313 870 000
22.68 4 705 249 4 684 712 EURFRENCH REPUBLIC GOVERNMENT BOND OAT FRN 25/07/20322 510 000
1.13 235 347 243 640 USDUNITED STATES TREASURY INFLATION INDEXED BONDS FRN 15/01/2032270 000
2.12 440 083 446 034 USDUNITED STATES TREASURY INFLATION INDEXED BONDS FRN 15/01/2033500 000
4.69 973 493 1 274 501 USDUNITED STATES TREASURY INFLATION INDEXED BONDS FRN 15/02/20471 070 000

17.06 3 540 671 4 418 408 USDUNITED STATES TREASURY INFLATION INDEXED BONDS FRN 15/02/20483 890 000
6.07 1 258 797 1 406 829 USDUNITED STATES TREASURY INFLATION INDEXED BONDS FRN 15/02/20491 420 000
2.36 490 656 512 607 USDUNITED STATES TREASURY INFLATION INDEXED BONDS FRN 15/04/2032280 000

94.7519 659 46421 229 984Total Supranationals, Governments and Local Public Authorities, Debt Instruments

21 229 984 19 659 464 94.75
Total Transferable securities and money market instruments admitted to an official exchange listing or 
dealt in on another regulated market

21 229 984 19 659 464 94.75Total Investments
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94.75 Governments 44.05 France 

94.75 33.44 United States of America 
  17.26 Germany 
 94.75

Swiss Life Funds (LUX)
AUGUST 31, 2023

Economic and Geographical Classification of Investments

Swiss Life Funds (LUX) Bond Inflation Protection

Economic classification Geographical classification% %



123The accompanying notes form an integral part of these financial statements.

Transferable securities and money market instruments admitted to an official exchange listing or dealt in on another regulated market

Bonds

0.44 1 444 499 1 407 700 EURABERTIS INFRAESTRUCTURAS FINANCE BV FRN PERPETUAL  (ISIN 
XS2256949749)

1 600 000

0.06 196 518 579 560 EURADLER GROUP SA 0% 14/01/2029700 000
0.92 3 038 145 3 052 500 EURADLER PELZER HOLDING GMBH - REGS - 9.5% 01/04/20273 300 000
0.14 474 759 489 644 USDAG TTMT ESCROW ISSUER LLC 8.625% 30/09/2027500 000
0.33 1 086 020 1 052 740 EURAHLSTROM-MUNKSJO HOLDING 3 OY - REGS - 3.625% 04/02/20281 300 000
0.37 1 225 757 1 138 954 EURAIR FRANCE-KLM 3.875% 01/07/20261 300 000
1.00 3 280 000 3 190 304 EURAIR FRANCE-KLM 7.25% 31/05/20263 200 000
0.08 267 550 251 140 USDALLEGHENY TECHNOLOGIES INC 5.875% 01/12/2027300 000
0.85 2 810 820 2 770 380 EURALLWYN INTERNATIONAL AS - REGS - 3.875% 15/02/20273 000 000
0.52 1 719 000 1 720 620 EURALTICE FINANCING SA - REGS - 2.25% 15/01/20251 800 000
0.25 819 000 1 736 120 EURALTICE FRANCE HOLDING SA - REGS - 4% 15/02/20282 100 000
0.45 1 475 424 1 468 000 EURALTICE FRANCE SA/FRANCE - REGS - 2.5% 15/01/20251 600 000
0.49 1 615 780 1 786 190 EURALTICE FRANCE SA/FRANCE - REGS - 5.875% 01/02/20272 000 000
1.03 3 377 883 3 208 750 EURARDAGH PACKAGING FINANCE PLC / ARDAGH HOLDINGS USA INC - REGS 

- 2.125% 15/08/2026
3 800 000

0.80 2 631 780 2 618 640 EURAT&S AUSTRIA TECHNOLOGIE & SYSTEMTECHNIK AG FRN PERPETUAL 3 000 000
1.20 3 940 000 3 786 870 EURBANIJAY GROUP SAS - REGS - 6.5% 01/03/20264 000 000
0.04 124 981 353 111 USDBAUSCH HEALTH COS INC - 144A - 11% 30/09/2028190 000
0.01 21 095 51 156 USDBAUSCH HEALTH COS INC - 144A - 14% 15/10/203038 000
1.22 4 003 062 3 976 875 EURBCP V MODULAR SERVICES FINANCE II PLC - REGS - 4.75% 30/11/20284 750 000
0.17 554 153 730 500 EURBCP V MODULAR SERVICES FINANCE PLC - REGS - 6.75% 30/11/2029750 000
0.22 736 800 745 200 EURBELDEN INC - REGS - 3.875% 15/03/2028800 000
1.08 3 559 212 3 527 000 EURBENTELER INTERNATIONAL AG - REGS - 9.375% 15/05/20283 500 000
0.18 578 898 589 735 EURBK LC LUX FINCO1 SARL - REGS - 5.25% 30/04/2029600 000
0.13 430 619 429 728 USDBOMBARDIER INC - 144A - 6% 15/02/2028500 000
0.98 3 218 739 3 221 545 USDBOMBARDIER INC - 144A - 7.875% 15/04/20273 500 000
0.28 927 239 1 148 797 GBPBRACKEN MIDCO1 PLC - REGS - 6.75% 01/11/20271 000 000
0.78 2 565 000 2 429 968 EURCANPACK SA / CANPACK US LLC - REGS - 2.375% 01/11/20273 000 000
1.21 3 985 800 3 793 000 EURCARNIVAL CORP - REGS - 7.625% 01/03/20264 000 000
0.21 682 270 665 874 USDCARNIVAL CORP 10.5% 01/06/2030700 000
0.13 413 438 433 037 USDCARNIVAL CORP 6% 01/05/2029500 000
0.08 267 100 288 848 EURCARNIVAL PLC 1% 28/10/2029400 000
0.00 7 500 604 750 EURCASINO GUICHARD PERRACHON SA 0% 15/01/2026600 000
0.67 2 190 000 2 270 000 EURCASTELLUM AB FRN PERPETUAL 3 000 000
1.49 4 911 240 4 469 200 EURCECONOMY AG 1.75% 24/06/20266 000 000
0.07 235 675 294 258 EURCELLNEX FINANCE CO SA 2% 15/02/2033300 000
0.57 1 880 500 1 708 000 EURCHEMOURS CO 4% 15/05/20262 000 000
0.55 1 810 120 1 634 800 EURCHEPLAPHARM ARZNEIMITTEL GMBH - REGS - 3.5% 11/02/20272 000 000
0.55 1 824 676 1 816 000 EURCHEPLAPHARM ARZNEIMITTEL GMBH - REGS - 4.375% 15/01/20282 000 000
0.24 788 420 948 750 EURCHROME HOLDCO SASU - REGS - 5% 31/05/20291 000 000
1.11 3 655 560 3 616 400 EURCIDRON AIDA FINCO SARL - REGS - 5% 01/04/20284 000 000
1.20 3 949 593 3 828 625 EURCIRSA FINANCE INTERNATIONAL SARL - REGS - 4.5% 15/03/20274 300 000
0.24 802 584 800 000 EURCIRSA FINANCE INTERNATIONAL SARL - REGS - 7.875% 31/07/2028800 000
0.17 568 126 585 078 USDCLEVELAND-CLIFFS INC 4.625% 01/03/2029700 000
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124The accompanying notes form an integral part of these financial statements.

Bonds (continued)

Transferable securities and money market instruments admitted to an official exchange listing or dealt in on another regulated market (continued)

1.06 3 496 175 3 537 291 USDCONNECT FINCO SARL / CONNECT US FINCO LLC - 144A - 6.75% 
01/10/2026

4 000 000

0.60 1 974 456 1 968 875 EURCONTOURGLOBAL POWER HOLDINGS SA - REGS - 3.125% 01/01/20282 400 000
0.12 392 188 365 000 EURCOTY INC - REGS - 4.75% 15/04/2026400 000
0.17 547 737 503 907 USDCOTY INC - 144A - 6.5% 15/04/2026600 000
0.12 389 246 399 883 GBPCPUK FINANCE LTD 6.5% 28/08/2026350 000
1.56 5 138 375 4 958 765 EURCT INVESTMENT GMBH - REGS - 5.5% 15/04/20265 500 000
0.23 763 857 856 980 EURCTEC II GMBH - REGS - 5.25% 15/02/2030900 000
0.20 657 424 764 563 EURCULLINAN HOLDCO SCSP - REGS - 4.625% 15/10/2026800 000
0.23 743 229 679 084 USDDANAOS CORP - 144A - 8.5% 01/03/2028800 000
0.69 2 256 850 2 164 898 EURDEUTSCHE LUFTHANSA AG 3.5% 14/07/20292 500 000
0.99 3 265 244 3 420 159 USDDIRECTV HOLDINGS LLC / DIRECTV FINANCING CO INC - 144A - 5.875% 

15/08/2027
4 000 000

0.17 543 493 581 428 USDDISH DBS CORP - 144A - 5.25% 01/12/2026700 000
0.16 515 720 771 328 USDDISH DBS CORP 7.375% 01/07/2028900 000
0.62 2 037 500 1 994 150 EURDOMETIC GROUP AB 2% 29/09/20282 500 000
1.13 3 710 364 3 410 625 EURDUFRY ONE BV 2% 15/02/20274 200 000
0.41 1 342 194 1 341 930 EURDUFRY ONE BV 3.375% 15/04/20281 500 000
1.80 5 950 386 5 775 673 EUREDREAMS ODIGEO SA - REGS - 5.5% 15/07/20276 500 000
0.96 3 166 160 3 478 375 EURELIOR GROUP SA 3.75% 15/07/20264 000 000
0.89 2 936 384 3 200 000 EUREMERIA SASU - REGS - 7.75% 31/03/20283 200 000
0.96 3 156 392 3 141 785 GBPENCORE CAPITAL GROUP INC - REGS - 5.375% 15/02/20263 000 000
0.07 243 090 285 525 EURENERGIZER GAMMA ACQUISITION BV - REGS - 3.5% 30/06/2029300 000
0.83 2 724 844 2 586 468 USDEVERGREEN ACQCO 1 LP / TVI INC - 144A - 9.75% 26/04/20282 836 000
0.59 1 938 140 1 940 000 EUREVOCA SPA - REGS - FRN 01/11/20262 000 000
0.22 728 000 689 760 EURFAURECIA SE 2.75% 15/02/2027800 000
0.49 1 614 375 1 620 000 EURFIBER BIDCO SPA - REGS - 11% 25/10/20271 500 000
0.11 376 122 588 360 EURFLAMINGO LUX II SCA - REGS - 5% 31/03/2029600 000
1.89 6 253 881 6 244 858 GBPFORD MOTOR CREDIT CO LLC 6.86% 05/06/20265 500 000
0.81 2 663 790 2 489 800 EURFORVIA SE 2.375% 15/06/20273 000 000
1.80 5 962 726 5 798 940 EURGOLDSTORY SASU - REGS - 5.375% 01/03/20266 200 000
0.11 361 635 415 652 USDGRAFTECH FINANCE INC - 144A - 4.625% 15/12/2028500 000
1.20 3 952 641 3 948 992 USDGRAFTECH GLOBAL ENTERPRISES INC - 144A - 9.875% 15/12/20284 400 000
0.40 1 302 285 1 261 575 EURGRIFOLS ESCROW ISSUER SA - REGS - 3.875% 15/10/20281 500 000
0.63 2 069 080 1 792 850 EURGRIFOLS SA - REGS - 2.25% 15/11/20272 300 000
0.43 1 400 625 1 410 450 EURGRUENENTHAL GMBH - REGS - 4.125% 15/05/20281 500 000
0.45 1 475 720 1 664 465 EURGRUPO ANTOLIN-IRAUSA SA - REGS - 3.5% 30/04/20282 000 000
0.05 150 690 149 828 GBPHEATHROW FINANCE PLC FRN 01/03/2027150 000
0.04 140 893 157 210 GBPHEATHROW FINANCE PLC FRN 01/09/2029150 000
0.06 198 805 497 525 EURHEIMSTADEN AB FRN PERPETUAL 500 000
0.06 208 256 350 960 EURHEIMSTADEN AB 4.375% 06/03/2027400 000
0.07 231 017 252 331 USDHILLENBRAND INC 3.75% 01/03/2031300 000
0.74 2 428 662 2 373 715 USDHUDBAY MINERALS INC - 144A - 4.5% 01/04/20262 800 000
0.09 290 909 326 700 USDICAHN ENTERPRISES LP / ICAHN ENTERPRISES FINANCE CORP 4.375% 

01/02/2029
400 000
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Bonds (continued)

Transferable securities and money market instruments admitted to an official exchange listing or dealt in on another regulated market (continued)

0.14 457 554 571 396 GBPICELAND BONDCO PLC - REGS - 4.375% 15/05/2028500 000
1.49 4 893 102 4 601 540 EURIHO VERWALTUNGS GMBH - REGS - 3.875% 15/05/20275 400 000
0.32 1 039 040 1 035 500 EURIHO VERWALTUNGS GMBH - REGS - 8.75% 15/05/20281 000 000
1.03 3 388 889 3 403 570 EURILIAD HOLDING SASU - REGS - 5.625% 15/10/20283 600 000
0.26 866 000 1 000 000 EURIM GROUP SAS 8% 01/03/20281 000 000
0.79 2 586 945 2 593 523 EURIMA INDUSTRIA MACCHINE AUTOMATICHE SPA - REGS - 3.75% 15/01/20282 900 000
0.30 995 000 1 000 400 EURINEOS FINANCE PLC - REGS - 6.625% 15/05/20281 000 000
1.58 5 244 984 5 191 195 EURINEOS QUATTRO FINANCE 1 PLC - REGS - 3.75% 15/07/20265 950 000
0.03 82 935 84 577 USDINTELLIGENT PACKAGING LTD FINCO INC / INTELLIGENT PACKAGING LTD 

CO-ISSUER LLC 6% 15/09/2028
100 000

0.52 1 721 000 1 547 500 EURINTERNATIONAL CONSOLIDATED AIRLINES GROUP SA 1.5% 04/07/20272 000 000
0.53 1 742 500 1 705 950 EURINTERNATIONAL CONSOLIDATED AIRLINES GROUP SA 3.75% 25/03/20292 000 000
1.36 4 473 500 4 373 825 EURINTERNATIONAL DESIGN GROUP SPA - REGS - 6.5% 15/11/20254 600 000
0.05 173 304 175 534 USDINTERNATIONAL GAME TECHNOLOGY PLC - 144A - 5.25% 15/01/2029200 000
0.80 2 627 727 2 913 210 EURINTRUM AB - REGS - 3.5% 15/07/20263 450 000
0.93 3 074 856 3 022 500 EURIPD 3 BV - REGS - 8% 15/06/20283 000 000
0.94 3 080 455 3 340 300 EURIQERA GROUP SAS FRN 15/02/20273 500 000
0.68 2 250 000 2 174 525 EURJAGUAR LAND ROVER AUTOMOTIVE PLC - REGS - 4.5% 15/07/20282 500 000
0.20 643 117 648 568 USDJAGUAR LAND ROVER AUTOMOTIVE PLC 4.5% 01/10/2027800 000
0.30 993 392 1 012 957 GBPJERROLD FINCO PLC - REGS - 5.25% 15/01/20271 000 000
0.04 121 652 127 853 USDKAISER ALUMINUM CORP 4.625% 01/03/2028150 000
0.13 438 692 500 000 EURKAIXO BONDCO TELECOM SA - REGS - 5.125% 30/09/2029500 000
0.89 2 940 150 2 917 500 EURKAPLA HOLDING SAS - REGS - FRN 15/12/20263 000 000
0.13 442 750 710 800 EURKLEOPATRA HOLDINGS 2 SCA - REGS - 6.5% 01/09/2026700 000
0.69 2 270 325 2 281 250 EURKRONOS INTERNATIONAL INC - REGS - 3.75% 15/09/20252 500 000
0.24 780 560 832 021 EURLABORATOIRE EIMER SELAS - REGS - 5% 01/02/20291 000 000
0.05 160 793 166 660 USDLBM ACQUISITION LLC 6.25% 15/01/2029200 000
0.39 1 299 915 1 425 000 EURLENZING AG FRN PERPETUAL 1 500 000
0.10 343 587 311 075 EURLHMC FINCO 2 SARL - REGS - 7.25% 02/10/2025350 957
0.42 1 387 500 1 402 750 EURLORCA TELECOM BONDCO SA - REGS - 4% 18/09/20271 500 000
0.47 1 533 750 1 500 000 EURLOTTOMATICA SPA/ROMA - REGS - 7.125% 01/06/20281 500 000
0.30 974 250 900 000 EURLOTTOMATICA SPA/ROMA - REGS - 9.75% 30/09/2027900 000
0.25 807 143 772 000 EURLOXAM SAS - REGS - 4.5% 15/02/2027850 000
0.94 3 098 884 2 938 925 EURLOXAM SAS 5.75% 15/07/20273 350 000
0.45 1 485 150 1 500 000 EURLOXAM SAS 6.375% 15/05/20281 500 000
1.80 5 942 910 5 646 640 EURMAHLE GMBH 2.375% 14/05/20287 500 000
0.72 2 358 592 2 556 255 EURMAXEDA DIY HOLDING BV - REGS - 5.875% 01/10/20263 200 000
0.12 404 280 437 432 USDMCLAREN FINANCE PLC 7.5% 01/08/2026500 000
0.26 845 667 912 175 EURMIDCO GB SASU - REGS - 7.75% 01/11/2027900 000
0.53 1 729 000 1 516 480 EURMOBILUX FINANCE SAS - REGS - 4.25% 15/07/20282 000 000
0.15 494 400 500 000 EURMONITCHEM HOLDCO 3 SA - REGS - 8.75% 01/05/2028500 000
0.10 327 291 341 626 USDMOZART DEBT MERGER SUB INC - 144A - 5.25% 01/10/2029400 000
0.13 419 037 433 469 USDNCR CORP - 144A - 5.125% 15/04/2029500 000
0.59 1 928 016 1 831 325 EURNH HOTEL GROUP SA - REGS - 4% 02/07/20262 000 000
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Bonds (continued)

Transferable securities and money market instruments admitted to an official exchange listing or dealt in on another regulated market (continued)

1.53 5 025 730 4 840 500 EURNIDDA HEALTHCARE HOLDING GMBH - REGS - 7.5% 21/08/20265 000 000
0.04 119 693 150 000 EURNOBEL BIDCO BV - REGS - 3.125% 15/06/2028150 000
1.15 3 790 583 3 743 700 EURNOBIAN FINANCE BV - REGS - 3.625% 15/07/20264 250 000
0.19 622 509 589 231 USDNORDSTROM INC 6.95% 15/03/2028700 000
0.10 327 749 450 140 EUROLYMPUS WATER US HOLDING CORP - REGS - 5.375% 01/10/2029450 000
0.22 724 000 758 595 EURPAPREC HOLDING SA - REGS - 3.5% 01/07/2028800 000
1.30 4 276 690 4 785 620 EURPCF GMBH - REGS - 4.75% 15/04/20265 500 000
0.39 1 294 930 1 300 000 EURPEU FIN PLC - REGS - 7.25% 01/07/20281 300 000
1.07 3 528 320 3 517 180 EURPICARD BONDCO SA - REGS - 5.375% 01/07/20274 000 000
0.56 1 840 828 1 693 740 EURPICARD GROUPE SAS - REGS - 3.875% 01/07/20262 000 000
0.32 1 050 650 1 054 332 USDPRIME SECURITY SERVICES BORROWER LLC / PRIME FINANCE INC - 144A 

- 6.25% 15/01/2028
1 200 000

0.08 263 625 279 795 EURQ-PARK HOLDING I BV - REGS - 2% 01/03/2027300 000
0.09 299 355 420 951 USDQVC INC 4.75% 15/02/2027500 000
0.04 132 134 404 214 USDRACKSPACE TECHNOLOGY GLOBAL INC - 144A - 5.375% 01/12/2028500 000
0.11 350 564 586 660 USDRADIATE HOLDCO LLC / RADIATE FINANCE INC 6.5% 15/09/2028700 000
0.14 467 170 929 770 EURRAKUTEN GROUP INC - REGS - FRN PERPETUAL 1 000 000
0.51 1 668 636 1 692 748 EURREKEEP SPA - REGS - 7.25% 01/02/20261 800 000
0.15 501 744 490 461 USDROYAL CARIBBEAN CRUISES LTD - 144A - 11.625% 15/08/2027500 000
0.54 1 765 108 1 537 620 USDROYAL CARIBBEAN CRUISES LTD 5.5% 31/08/20262 000 000
0.48 1 573 754 1 559 950 USDSABRE GLBL INC 11.25% 15/12/20271 800 000
0.08 268 800 1 437 500 EURSAMHALLSBYGGNADSBOLAGET I NORDEN AB FRN PERPETUAL  (ISIN 

XS2010028186)
3 000 000

0.84 2 763 150 2 782 500 EURSANI/IKOS FINANCIAL HOLDINGS 1 SARL 5.625% 15/12/20263 000 000
0.79 2 599 481 2 561 556 EURSAPPI PAPIER HOLDING GMBH - REGS - 3.625% 15/03/20282 950 000
0.39 1 291 575 1 127 985 EURSARENS FINANCE CO NV 5.75% 21/02/20271 500 000
0.28 924 500 865 000 EURSCIL IV LLC / SCIL USA HOLDINGS LLC - REGS - 4.375% 01/11/20261 000 000
0.65 2 134 125 2 100 000 EURSCIL IV LLC / SCIL USA HOLDINGS LLC - REGS - 9.5% 15/07/20282 100 000
0.05 164 605 210 581 USDSCRIPPS ESCROW II INC - 144A - 5.375% 15/01/2031250 000
0.44 1 432 274 1 652 442 USDSEASPAN CORP - 144A - 5.5% 01/08/20292 000 000
0.33 1 075 735 1 064 575 EURSILGAN HOLDINGS INC 2.25% 01/06/20281 250 000
0.03 86 723 82 711 USDSIX FLAGS ENTERTAINMENT CORP - 144A - 5.5% 15/04/2027100 000
0.55 1 821 336 1 919 732 EURSOFTBANK GROUP CORP 3.375% 06/07/20292 200 000
0.47 1 548 090 1 500 000 EURSTENA INTERNATIONAL SA - REGS - 7.25% 15/02/20281 500 000
0.11 358 542 408 988 EURSUMMER BC HOLDCO A SARL - REGS - 9.25% 31/10/2027500 000
0.41 1 363 020 1 388 250 EURSUMMER BC HOLDCO B SARL - REGS - 5.75% 31/10/20261 500 000
0.04 118 638 170 401 USDSWF ESCROW ISSUER CORP 6.5% 01/10/2029200 000
0.13 442 843 465 469 USDTENET HEALTHCARE CORP 6.125% 01/10/2028500 000
0.50 1 642 574 1 590 310 EURTEREOS FINANCE GROUPE I SA - REGS - 4.75% 30/04/20271 700 000
0.31 1 036 310 1 000 000 EURTEREOS FINANCE GROUPE I SA - REGS - 7.25% 15/04/20281 000 000
0.24 785 950 721 000 EURTEVA PHARMACEUTICAL FINANCE NETHERLANDS II BV 1.625% 15/10/20281 000 000
1.04 3 428 000 3 390 000 EURTEVA PHARMACEUTICAL FINANCE NETHERLANDS II BV 1.875% 31/03/20274 000 000
0.26 864 884 959 460 EURTEVA PHARMACEUTICAL FINANCE NETHERLANDS II BV 4.375% 09/05/20301 000 000
0.17 574 700 619 620 EURTITAN HOLDINGS II BV - REGS - 5.125% 15/07/2029700 000
0.12 391 607 424 976 USDTRITON WATER HOLDINGS INC - 144A - 6.25% 01/04/2029500 000
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127The accompanying notes form an integral part of these financial statements.

Bonds (continued)

Transferable securities and money market instruments admitted to an official exchange listing or dealt in on another regulated market (continued)

0.14 453 810 504 376 USDTRONOX INC - 144A - 4.625% 15/03/2029600 000
1.15 3 794 800 3 655 600 EURTUI CRUISES GMBH - REGS - 6.5% 15/05/20264 000 000
0.85 2 799 580 2 815 400 EURUNIBAIL-RODAMCO SE FRN PERPETUAL 3 500 000
0.13 418 815 479 975 EURUNITED GROUP BV - REGS - 3.625% 15/02/2028500 000
0.04 127 451 150 000 EURUNITED GROUP BV - REGS - 4.625% 15/08/2028150 000
0.19 617 259 719 450 EURUNITED GROUP BV - REGS - 5.25% 01/02/2030750 000
0.20 674 063 607 118 EURVERISURE HOLDING AB - REGS - 3.25% 15/02/2027750 000
0.15 505 291 500 000 EURVERISURE HOLDING AB - REGS - 7.125% 01/02/2028500 000
0.16 532 500 500 000 EURVERISURE HOLDING AB - REGS - 9.25% 15/10/2027500 000
0.53 1 733 800 1 816 728 EURVERISURE MIDHOLDING AB - REGS - 5.25% 15/02/20292 000 000
0.85 2 802 835 2 888 525 EURVICTORIA PLC 3.625% 26/08/20263 500 000
0.50 1 632 330 1 868 900 EURVICTORIA PLC 3.75% 15/03/20282 100 000
0.20 661 086 832 069 USDVICTORIA’S SECRET & CO 4.625% 15/07/20291 000 000
0.20 664 854 779 398 EURVMED O2 UK FINANCING I PLC - REGS - 3.25% 31/01/2031800 000
0.59 1 940 700 2 077 400 EURVZ VENDOR FINANCING II BV - REGS - 2.875% 15/01/20292 500 000
0.34 1 124 866 1 153 355 EURWEBUILD SPA 3.875% 28/07/20261 200 000
0.67 2 194 575 2 053 125 EURWIZZ AIR FINANCE CO BV 1% 19/01/20262 500 000
0.64 2 103 750 2 219 538 EURWP/AP TELECOM HOLDINGS III BV - REGS - 5.5% 15/01/20302 500 000
1.13 3 720 750 3 367 455 EURZF FINANCE GMBH 2.75% 25/05/20274 100 000
0.26 857 211 852 359 USDZIGGO BOND CO BV 6% 15/01/20271 000 000
0.03 98 704 249 742 USD1375209 BC LTD - 144A - 9% 30/01/2028107 000
1.58 5 215 375 4 974 183 EUR888 ACQUISITIONS LTD - REGS - 7.558% 15/07/20275 500 000

96.63318 079 128322 529 775Total Bonds

322 529 775 318 079 128 96.63
Total Transferable securities and money market instruments admitted to an official exchange listing or 
dealt in on another regulated market

Investment Funds

Open-ended Investment Funds

2.12 6 967 711 6 876 018 EURSWISS LIFE FUNDS (F) MONEY MARKET EURO - I276

2.126 967 7116 876 018Total Open-ended Investment Funds

6 876 018 6 967 711 2.12Total Investment Funds

329 405 793 325 046 839 98.75Total Investments
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40.80 Investment Banking and Brokerage Services  18.79 France 
7.20 Travel and Leisure 15.15 Germany 
7.05 General Industrials 12.23 United States of America 
5.09 Automobiles and Parts 9.19 Netherlands 
4.17 Industrial Transportation 8.83 Luxembourg 
3.39 Retailers  7.17 United Kingdom 
2.35 Personal Care, Drug and Grocery Stores  5.54 Spain 
2.22 Consumer Services  4.83 Italy 
2.18 Chemicals 3.33 Sweden 
2.17 Pharmaceuticals and Biotechnology 3.07 Austria 
2.15 Construction and Materials 1.95 Canada 
2.12 Investment Fund 1.58 Gibraltar 
2.06 Telecommunications Service Providers  1.54 Panama 
1.94 Industrial Engineering 1.03 Ireland 
1.90 Health Care Providers 0.85 Czech Republic 
1.35 Household Goods and Home Construction 0.78 Poland 
1.26 Finance and Credit Services 0.70 Japan 
1.15 Technology Hardware and Equipment 0.69 Liberia 
1.06 Industrial Metals and Mining 0.66 Marshall Islands 
0.85 Banks 0.39 Belgium 
0.85 Real Estate Investment Trusts 0.33 Finland 
0.81 Food Producers 0.12 Jersey 
0.81 Real Estate Investment and Services 98.75
0.79 Industrial Materials   
0.74 Software and Computer Services   
0.62 Leisure Goods   
0.60 Electricity   
0.48 Electronic and Electrical Equipment   
0.29 Personal Goods   
0.22 Waste and Disposal Services   
0.08 Aerospace and Defense   

98.75   

Swiss Life Funds (LUX)
AUGUST 31, 2023

Economic and Geographical Classification of Investments

Swiss Life Funds (LUX) Bond High Yield Opportunity 2026
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129The accompanying notes form an integral part of these financial statements.

Transferable securities and money market instruments admitted to an official exchange listing or dealt in on another regulated market

Shares

0.48 1 622 415 1 497 118 EURACS ACTIVIDADES DE CONSTRUCCION Y SERVICIOS SA50 090
0.07 241 020 498 287 EURADYEN NV312
0.46 1 533 230 1 560 722 EURAENA SME SA10 574
0.46 1 548 777 1 472 209 EURAIB GROUP PLC368 581
1.45 4 863 635 4 057 818 EURAIR LIQUIDE SA29 148
1.30 4 345 833 3 660 731 EURAIRBUS SE32 101
0.79 2 650 338 2 622 076 EURAKZO NOBEL NV35 319
1.49 4 998 069 4 616 531 EURALLIANZ SE - REG22 278
1.19 3 979 608 3 906 702 EURAMADEUS IT GROUP SA - A62 869
0.43 1 451 926 2 067 993 EURAMG ADVANCED METALLURGICAL GROUP NV46 343
0.43 1 444 485 1 465 991 EURANHEUSER-BUSCH INBEV SA/NV27 514
6.66 22 305 068 18 129 910 EURASML HOLDING NV36 692
0.99 3 325 521 2 882 126 EURASSICURAZIONI GENERALI SPA173 838
1.72 5 765 062 5 222 512 EURAXA SA207 563
0.49 1 632 017 1 688 723 EURBANCA MEDIOLANUM SPA193 367
1.59 5 311 192 3 783 033 EURBANCO BILBAO VIZCAYA ARGENTARIA SA730 965
0.76 2 553 296 2 228 314 EURBANCO SANTANDER SA708 855
0.34 1 146 027 1 154 419 EURBASF SE - REG24 493
0.57 1 910 412 2 123 644 EURBAYER AG37 800
0.28 926 905 919 814 EURBAYERISCHE MOTOREN WERKE AG9 539
0.43 1 442 231 1 446 410 EURBEIERSDORF AG11 939
0.93 3 097 874 2 881 597 EURBNP PARIBAS SA51 882
0.99 3 298 053 3 233 869 EURCIE GENERALE DES ETABLISSEMENTS MICHELIN SCA114 080
0.48 1 592 439 1 651 437 EURCNH INDUSTRIAL NV124 604
0.47 1 587 486 1 780 007 EURCORP ACCIONA ENERGIAS RENOVABLES SA57 853
1.49 4 983 134 3 980 180 EURCRH PLC93 809
1.34 4 474 673 4 727 952 EURDANONE SA83 126
0.81 2 710 165 3 025 895 EURDASSAULT SYSTEMES SE74 028
1.24 4 138 523 4 334 484 EURDEUTSCHE BOERSE AG25 258
0.87 2 909 161 2 893 989 EURDEUTSCHE TELEKOM AG - REG147 359
0.39 1 298 453 1 276 708 EURDHL GROUP - REG30 137
0.48 1 593 564 1 447 321 EUREDENRED27 083
0.58 1 946 890 2 182 614 EUREDP - ENERGIAS DE PORTUGAL SA462 884
0.45 1 520 501 1 799 253 EURELIA GROUP SA/NV14 277
0.63 2 113 655 2 049 013 EURENDESA SA110 201
1.75 5 854 068 5 710 793 EURENEL SPA942 684
0.57 1 912 031 1 880 477 EURESSILORLUXOTTICA SA10 995
0.20 666 868 648 137 EURFERRARI NV2 276
0.07 224 314 243 859 EURFLUTTER ENTERTAINMENT PLC1 336
0.49 1 630 534 1 413 099 EURGALP ENERGIA SGPS SA128 338
0.48 1 595 558 1 827 571 EURGEA GROUP AG43 834
0.50 1 671 766 1 531 682 EURGERRESHEIMER AG13 943
0.57 1 918 942 1 674 519 EURGLANBIA PLC125 094
0.46 1 554 086 1 589 654 EURHEIDELBERG MATERIALS AG20 922
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Shares (continued)

Transferable securities and money market instruments admitted to an official exchange listing or dealt in on another regulated market (continued)

0.96 3 210 476 3 347 026 EURHENKEL AG & CO KGAA - PFD45 397
1.98 6 607 181 5 989 033 EURHERMES INTERNATIONAL SCA3 476
0.52 1 729 828 1 606 465 EURHOCHTIEF AG17 535
0.47 1 566 044 1 352 417 EURHUGO BOSS AG22 533
2.14 7 161 220 6 965 536 EURIBERDROLA SA653 396
1.48 4 943 116 3 410 540 EURINDUSTRIA DE DISENO TEXTIL SA139 794
1.53 5 103 789 5 615 192 EURINFINEON TECHNOLOGIES AG - REG154 590
1.64 5 492 005 5 416 809 EURING GROEP NV419 237
0.25 851 438 817 103 EURINTESA SANPAOLO SPA344 433
0.86 2 860 733 2 921 982 EURKBC GROUP NV47 238
0.21 687 096 775 478 EURKEMIRA OYJ46 997
0.25 833 221 925 212 EURKERING SA1 686
0.81 2 722 282 2 812 245 EURKERRY GROUP PLC31 603
0.48 1 611 294 1 605 179 EURKESKO OYJ - B89 417
0.22 729 708 819 010 EURKONE OYJ - B17 374
0.48 1 612 859 1 445 701 EURKONECRANES OYJ50 544
1.22 4 090 070 3 975 273 EURKONINKLIJKE AHOLD DELHAIZE NV135 545
0.48 1 596 268 1 563 818 EURKONINKLIJKE KPN NV494 660
0.48 1 595 190 1 234 487 EURKONINKLIJKE VOPAK NV47 918
0.49 1 622 842 1 305 010 EURLEG IMMOBILIEN SE24 367
1.10 3 687 090 3 621 138 EURLEGRAND SA40 473
0.48 1 593 992 1 597 583 EURLEONARDO SPA119 714
1.76 5 876 796 5 476 398 EURL’OREAL SA14 482
4.73 15 840 332 12 291 668 EURLVMH MOET HENNESSY LOUIS VUITTON SE20 251
0.49 1 630 983 1 586 391 EURMEDIOBANCA BANCA DI CREDITO FINANZIARIO SPA135 127
0.79 2 640 274 2 740 820 EURMERCEDES-BENZ GROUP AG39 092
1.02 3 407 814 3 497 114 EURMERCK KGAA20 529
0.49 1 630 789 1 599 111 EURMETSO OYJ153 486
1.73 5 786 363 4 291 824 EURMUENCHENER RUECKVERSICHERUNGS-GESELLSCHAFT AG IN 

MUENCHEN - REG
16 154

0.57 1 893 058 1 934 702 EURNATURGY ENERGY GROUP SA70 795
0.85 2 833 602 2 979 211 EURNESTE OYJ83 884
0.98 3 283 900 3 211 756 EURNOKIA OYJ890 670
0.43 1 436 383 1 576 273 EUROCI NV61 489
0.29 975 581 1 078 176 EURPERNOD RICARD SA5 384
0.61 2 042 618 2 186 872 EURPROSUS NV32 026
0.47 1 574 007 1 606 771 EURPUBLICIS GROUPE SA21 843
0.47 1 574 895 1 731 021 EURREDEIA CORP SA104 958
0.48 1 608 013 1 671 554 EURREXEL SA74 102
0.46 1 535 443 1 592 201 EURRHEINMETALL AG6 110
0.53 1 786 219 2 135 970 EURRUBIS SCA79 317
0.57 1 909 956 1 698 043 EURSAFRAN SA12 879
3.31 11 057 741 10 441 782 EURSANOFI112 102
3.85 12 879 037 10 223 247 EURSAP SE99 977
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Shares (continued)

Transferable securities and money market instruments admitted to an official exchange listing or dealt in on another regulated market (continued)

2.69 9 014 797 8 452 259 EURSCHNEIDER ELECTRIC SE56 847
0.47 1 580 441 1 487 520 EURSCOR SE54 991
2.12 7 083 713 6 540 232 EURSIEMENS AG - REG51 006
0.46 1 528 500 1 915 850 EURSMA SOLAR TECHNOLOGY AG20 572
0.73 2 448 219 2 201 012 EURSOCIETE GENERALE SA93 390
0.49 1 655 812 1 603 974 EURSODEXO SA16 722
0.47 1 572 461 1 888 560 EURSOLARIA ENERGIA Y MEDIO AMBIENTE SA114 444
0.55 1 823 923 1 705 380 EURSOPRA GROUPE8 976
0.29 958 256 906 813 EURSTELLANTIS NV55 888
1.22 4 091 454 3 524 966 EURSTMICROELECTRONICS NV93 701
0.48 1 592 779 1 380 356 EURTEAMVIEWER AG93 009
0.47 1 579 499 1 611 113 EURTECHNIP ENERGIES NV73 912
2.64 8 840 693 8 015 117 EURTOTALENERGIES SE152 242
0.29 966 978 878 606 EURUNICREDIT SPA42 853
0.51 1 695 749 1 592 781 EURUPM-KYMMENE OYJ53 629
0.50 1 670 149 1 439 928 EURVALLOUREC SA135 180
0.67 2 252 250 2 221 617 EURVINCI SA21 875
0.42 1 413 812 1 316 936 EURWARTSILA OYJ ABP120 581
0.53 1 776 406 1 899 252 EURWENDEL SE21 035
0.31 1 024 214 998 863 EURWIENERBERGER AG40 260
1.21 4 037 450 4 101 095 EURWOLTERS KLUWER NV36 308

99.55333 008 906311 144 565Total Shares

311 144 565 333 008 906 99.55
Total Transferable securities and money market instruments admitted to an official exchange listing or 
dealt in on another regulated market

311 144 565 333 008 906 99.55Total Investments
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10.51 Technology Hardware and Equipment 33.03 France 
9.17 Personal Goods 21.91 Germany 
7.51 Banks 17.99 Netherlands 
7.48 Software and Computer Services 10.72 Spain 
6.50 Electricity 4.74 Italy 
6.41 Non-life Insurance 4.63 Finland 
4.90 Pharmaceuticals and Biotechnology 3.41 Ireland 
4.45 Oil, Gas and Coal 1.74 Belgium 
3.94 Construction and Materials 1.07 Portugal 
3.22 Chemicals 0.31 Austria 
3.18 Electronic and Electrical Equipment 99.55
2.81 Aerospace and Defense   
2.74 Investment Banking and Brokerage Services    
2.73 Food Producers   
2.54 Automobiles and Parts   
2.28 Industrial Transportation   
2.14 Personal Care, Drug and Grocery Stores    
2.12 General Industrials   
2.04 Industrial Engineering   
2.01 Retailers    
1.68 Media   
1.35 Telecommunications Service Providers    
1.07 Medical Equipment and Services   
0.98 Telecommunications Equipment   
0.96 Household Goods and Home Construction   
0.93 Alternative Energy   
0.72 Beverages   
0.57 Gas, Water and Multi-utilities   
0.56 Travel and Leisure   
0.55 Industrial Support Services   
0.51 Industrial Materials   
0.50 Industrial Metals and Mining   
0.49 Real Estate Investment and Services   

99.55   

Swiss Life Funds (LUX)
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Transferable securities and money market instruments admitted to an official exchange listing or dealt in on another regulated market

Shares

0.41 1 524 412 1 454 543 CHFABB LTD39 964
0.04 164 889 169 254 USDABBVIE INC1 122
0.77 2 833 616 2 036 902 USDADOBE INC5 066
0.37 1 369 786 1 380 534 USDAGILENT TECHNOLOGIES INC11 314
0.35 1 293 241 1 195 870 JPYAJINOMOTO CO INC30 500
0.38 1 415 734 1 396 847 CADALIMENTATION COUCHE-TARD INC27 108
0.47 1 749 779 1 754 778 EURALLIANZ SE - REG7 186
1.53 5 657 182 4 806 216 USDALPHABET INC41 545
1.39 5 148 014 4 233 401 USDALPHABET INC SHS C 37 481
1.75 6 500 684 5 962 692 USDAMAZON.COM INC47 103
0.33 1 235 227 1 296 100 USDAMCOR PLC126 820
0.10 381 316 381 695 USDAMERICAN TOWER CORP2 103
0.37 1 368 549 1 139 916 USDAMERIPRISE FINANCIAL INC4 054
0.35 1 298 380 1 376 440 USDAMERISOURCEBERGEN CORP7 378
0.54 1 987 404 2 012 989 USDAMGEN INC7 753
4.66 17 234 441 11 276 836 USDAPPLE INC91 736
0.55 2 012 613 1 407 545 USDAPPLIED MATERIALS INC13 175
0.38 1 387 433 1 511 479 USDARCHER-DANIELS-MIDLAND CO17 496
0.27 1 007 582 957 107 USDARISTA NETWORKS INC5 161
0.05 194 636 208 299 EURASML HOLDING NV295
0.34 1 272 632 950 146 EURASSICURAZIONI GENERALI SPA61 294
0.24 868 635 880 962 GBPASSOCIATED BRITISH FOODS PLC34 403
0.40 1 468 355 1 319 685 USDAUTODESK INC6 616
0.49 1 802 639 1 766 370 USDAUTOMATIC DATA PROCESSING INC7 080
0.36 1 311 556 1 328 038 USDAVALONBAY COMMUNITIES INC7 135
0.40 1 480 661 1 527 442 EURAXA SA49 117
0.38 1 390 986 1 375 098 GBPBAE SYSTEMS PLC108 952
0.37 1 374 170 1 344 933 USDBAKER HUGHES CO37 971
0.39 1 422 630 922 582 EURBANCO BILBAO VIZCAYA ARGENTARIA SA180 396
0.33 1 212 839 1 208 654 USDBATH & BODY WORKS INC32 895
0.38 1 394 121 1 608 119 EURBAYERISCHE MOTOREN WERKE AG13 219
0.20 753 796 745 030 GBPBERKELEY GROUP HOLDINGS PLC14 648
0.40 1 458 810 1 232 369 USDBERKSHIRE HATHAWAY INC - B4 050
0.33 1 206 916 1 340 221 USDBEST BUY CO INC15 787
0.37 1 376 637 1 168 500 USDBIOGEN INC5 149
0.51 1 890 963 1 143 108 USDBOOKING HOLDINGS INC609
0.52 1 904 245 2 244 016 USDBRISTOL-MYERS SQUIBB CO30 888
0.33 1 219 725 1 258 983 GBPBRITISH LAND CO PLC297 448
0.23 850 905 804 180 USDBROADCOM INC922
0.37 1 373 239 1 291 147 USDBUILDERS FIRSTSOURCE INC9 468
0.34 1 247 460 1 242 659 USDBUNGE LTD10 912
0.43 1 597 243 1 425 443 USDCADENCE DESIGN SYSTEMS INC6 643
0.33 1 200 081 1 278 543 DKKCARLSBERG AS - B8 274
0.40 1 479 797 949 179 USDCARRIER GLOBAL CORP25 758
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134The accompanying notes form an integral part of these financial statements.

Shares (continued)

Transferable securities and money market instruments admitted to an official exchange listing or dealt in on another regulated market (continued)

0.56 2 079 519 2 071 382 USDCATERPILLAR INC7 397
0.33 1 220 586 1 144 355 USDCBOE GLOBAL MARKETS INC8 153
0.32 1 167 542 1 296 264 USDCH ROBINSON WORLDWIDE INC12 911
0.37 1 383 283 1 184 926 USDCHENIERE ENERGY INC8 476
0.35 1 276 153 1 342 435 EURCIE GENERALE DES ETABLISSEMENTS MICHELIN SCA40 671
0.71 2 636 724 2 414 720 USDCISCO SYSTEMS INC45 976
0.03 94 950 97 721 USDCOCA-COLA CO1 587
0.34 1 239 920 958 186 EURCOCA-COLA EUROPACIFIC PARTNERS PLC19 265
0.32 1 181 749 1 025 886 EURCOCA-COLA HBC AG40 567
0.34 1 241 912 1 243 218 AUDCOCHLEAR LTD7 063
0.57 2 103 312 2 034 491 USDCOMCAST CORP44 981
0.32 1 178 008 1 192 839 USDCONSOLIDATED EDISON INC13 242
0.38 1 411 365 1 223 545 EURCRH PLC24 480
0.38 1 415 241 1 530 699 USDCROWN CASTLE INC14 082
0.32 1 192 988 815 333 USDDAVITA INC11 648
0.34 1 245 478 1 251 283 USDDECKERS OUTDOOR CORP2 354
0.32 1 190 263 1 087 665 USDDELTA AIR LINES INC27 758
0.30 1 120 080 1 161 134 DKKDEMANT A/S27 304
0.23 831 147 827 916 USDDIAMONDBACK ENERGY INC5 476
0.34 1 255 310 1 253 118 NOKDNB BANK ASA63 404
0.38 1 407 888 1 267 665 USDDR HORTON INC11 829
0.32 1 186 355 1 190 624 USDDROPBOX INC42 690
0.33 1 207 356 1 242 639 DKKDSV A/S6 341
0.34 1 254 206 1 375 358 USDDTE ENERGY CO12 132
0.39 1 453 937 1 309 959 USDECOLAB INC7 910
0.36 1 338 737 1 253 530 USDELECTRONIC ARTS INC11 158
1.07 3 954 770 3 177 392 USDELI LILLY & CO7 136
0.32 1 174 225 1 043 583 EURENDESA SA56 407
0.40 1 491 810 1 272 353 EURENEL SPA221 336
0.44 1 632 316 1 622 544 USDEOG RESOURCES INC12 691
0.36 1 337 561 1 323 761 NOKEQUINOR ASA43 351
0.33 1 201 197 1 215 207 EURERSTE GROUP BANK AG33 568
0.34 1 262 102 1 169 533 USDEXPEDITORS INTERNATIONAL OF WASHINGTON INC10 814
0.37 1 348 735 1 282 376 USDEXXON MOBIL CORP12 130
0.03 103 123 101 271 USDFAIR ISAAC CORP114
0.38 1 402 809 1 431 119 JPYFAST RETAILING CO LTD6 100
0.38 1 387 947 1 241 574 GBPFERGUSON PLC8 527
0.36 1 344 383 1 341 013 USDFIDELITY NATIONAL INFORMATION SERVICES INC24 067
0.20 721 785 668 984 USDFISERV INC5 946
0.36 1 326 967 1 322 591 USDFORTIVE CORP16 829
0.34 1 237 736 1 088 948 USDFORTUNE BRANDS INNOVATIONS INC17 933
0.32 1 197 483 1 112 962 EURGALP ENERGIA SGPS SA86 841
0.37 1 362 469 1 516 859 USDGENERAL MILLS INC20 137
0.47 1 723 553 1 463 903 USDGILEAD SCIENCES INC22 536
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Shares (continued)

Transferable securities and money market instruments admitted to an official exchange listing or dealt in on another regulated market (continued)

0.32 1 187 566 1 158 700 NOKGJENSIDIGE FORSIKRING ASA76 328
0.34 1 248 155 1 231 158 SEKH & M HENNES & MAURITZ AB - B81 605
0.41 1 502 134 1 471 138 USDHCA HEALTHCARE INC5 417
0.33 1 217 266 1 210 760 USDHEALTHPEAK PROPERTIES INC59 148
0.34 1 246 670 1 256 520 EURHENKEL AG & CO KGAA - PFD16 242
0.06 212 492 216 140 EURHERMES INTERNATIONAL SCA103
0.38 1 413 366 1 257 027 USDHESS CORP9 148
0.35 1 291 427 1 280 025 USDHEWLETT PACKARD ENTERPRISE CO76 011
0.43 1 578 101 1 570 541 JPYHITACHI LTD23 700
0.88 3 247 840 3 164 488 USDHOME DEPOT INC9 833
0.40 1 485 991 1 407 024 JPYHONDA MOTOR CO LTD46 000
0.55 2 033 127 2 287 818 GBPHSBC HOLDINGS PLC275 156
0.34 1 249 424 1 187 843 USDHUBBELL INC3 832
0.10 361 456 376 858 USDHUMANA INC783
0.32 1 194 510 1 319 681 CADIA FINANCIAL CORP INC19 065
0.39 1 432 459 1 306 212 USDIDEXX LABORATORIES INC2 801
0.02 68 854 68 918 USDINCYTE CORP1 067
0.38 1 416 454 910 132 EURINDUSTRIA DE DISENO TEXTIL SA36 908
0.33 1 224 155 1 141 926 GBPINFORMA PLC132 189
0.39 1 438 458 1 468 955 EURING GROEP NV101 171
0.33 1 235 663 940 217 JPYINPEX CORP88 400
0.54 1 982 645 1 937 005 USDINTERNATIONAL BUSINESS MACHINES CORP13 503
0.58 2 150 444 2 129 329 USDINTUIT INC3 969
0.50 1 856 068 1 842 475 USDINTUITIVE SURGICAL INC5 936
0.39 1 432 037 1 157 045 JPYITOCHU CORP38 100
0.32 1 197 389 1 270 075 GBPJ SAINSBURY PLC349 839
0.27 998 212 996 878 USDJOHNSON & JOHNSON6 174
1.04 3 827 261 3 897 022 USDJPMORGAN CHASE & CO26 155
0.33 1 231 567 1 241 053 USDKELLOGG CO20 183
0.36 1 321 936 1 469 621 USDKEYSIGHT TECHNOLOGIES INC9 917
0.31 1 138 198 1 118 176 EURKINGSPAN GROUP PLC13 431
0.16 593 597 594 812 CADKINROSS GOLD CORP117 073
0.18 650 570 651 720 EURKLEPIERRE SA24 566
0.36 1 328 365 1 309 590 JPYKOMATSU LTD46 600
0.36 1 333 860 1 124 084 EURKONINKLIJKE AHOLD DELHAIZE NV40 728
0.33 1 216 315 1 209 821 EURKONINKLIJKE KPN NV347 278
0.36 1 329 259 1 332 124 USDKROGER CO28 654
0.33 1 218 985 1 046 619 CHFKUEHNE + NAGEL INTERNATIONAL AG - REG4 049
0.49 1 800 251 1 285 979 USDLAM RESEARCH CORP2 563
0.36 1 314 647 1 302 312 EURLEGRAND SA13 296
0.34 1 264 951 924 887 USDLENNOX INTERNATIONAL INC3 357
0.53 1 964 377 1 958 264 EURLINDE PLC5 079
0.37 1 378 432 1 367 415 CADMANULIFE FINANCIAL CORP74 659
0.42 1 532 636 1 261 792 USDMARATHON PETROLEUM CORP10 735
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Shares (continued)

Transferable securities and money market instruments admitted to an official exchange listing or dealt in on another regulated market (continued)

0.47 1 745 550 1 550 307 USDMARSH & MCLENNAN COS INC8 952
0.34 1 238 788 1 253 325 USDMARTIN MARIETTA MATERIALS INC2 775
0.06 212 924 232 881 JPYMARUBENI CORP13 000
0.20 723 358 658 382 USDMASTERCARD INC1 753
0.32 1 195 676 1 121 684 JPYMATSUKIYOCOCOKARA & CO20 300
0.40 1 461 262 1 427 842 USDMCKESSON CORP3 544
0.07 266 674 231 514 USDMERCK & CO INC2 447
4.28 15 843 590 12 060 097 USDMICROSOFT CORP48 339
0.33 1 211 949 1 178 106 USDMOLINA HEALTHCARE INC3 908
0.33 1 218 500 1 288 574 USDMOLSON COORS BEVERAGE CO - B19 192
0.40 1 493 708 1 498 613 USDMOODY’S CORP4 435
0.34 1 256 146 1 316 305 JPYMS&AD INSURANCE GROUP HOLDINGS INC34 900
0.40 1 477 724 1 329 267 EURMUENCHENER RUECKVERSICHERUNGS-GESELLSCHAFT AG IN 

MUENCHEN - REG
3 801

0.33 1 228 872 1 280 239 USDNASDAQ INC23 416
0.32 1 165 766 1 230 643 EURNATURGY ENERGY GROUP SA40 168
0.17 613 908 602 076 CHFNESTLE SA5 096
0.34 1 253 048 1 261 870 USDNETAPP INC16 337
0.33 1 222 098 1 254 838 GBPNEXT PLC13 801
0.54 1 991 642 2 114 223 USDNEXTERA ENERGY INC29 815
0.29 1 080 480 1 034 275 JPYNINTENDO CO LTD25 100
0.25 917 000 907 380 JPYNOMURA RESEARCH INSTITUTE LTD31 900
0.66 2 422 203 2 491 601 CHFNOVARTIS AG - REG23 954
0.82 3 039 661 2 736 721 DKKNOVO NORDISK A/S16 384
0.39 1 435 486 1 255 011 USDNUCOR CORP8 341
2.42 8 967 803 5 359 789 USDNVIDIA CORP18 170
0.36 1 313 730 1 111 724 USDNVR INC206
0.41 1 509 162 1 212 914 USDNXP SEMICONDUCTORS NV7 336
0.04 145 130 154 903 USDON SEMICONDUCTOR CORP1 474
0.36 1 316 714 1 274 705 USDONEOK INC20 195
0.32 1 191 209 1 189 498 JPYONO PHARMACEUTICAL CO LTD62 800
0.36 1 313 432 1 293 862 JPYORIX CORP70 300
0.36 1 337 256 1 424 492 SGDOVERSEA-CHINESE BANKING CORP LTD143 900
0.34 1 266 840 815 226 USDOWENS CORNING8 803
0.45 1 655 900 1 731 494 USDPALO ALTO NETWORKS INC6 806
0.36 1 323 204 1 416 141 JPYPANASONIC HOLDINGS CORP114 700
0.33 1 204 747 863 114 DKKPANDORA A/S11 590
0.34 1 255 476 991 193 USDPENTAIR PLC17 869
0.72 2 675 027 2 779 393 USDPEPSICO INC15 035
0.41 1 496 104 1 495 035 USDPIONEER NATURAL RESOURCES CO6 288
0.32 1 172 340 1 177 700 EURPOSTE ITALIANE SPA105 329
0.37 1 368 409 1 271 973 USDPPG INDUSTRIES INC9 653
0.22 819 700 760 655 USDPROCTER & GAMBLE CO5 311
0.36 1 320 977 1 359 789 USDPUBLIC SERVICE ENTERPRISE GROUP INC21 627
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Shares (continued)

Transferable securities and money market instruments admitted to an official exchange listing or dealt in on another regulated market (continued)

0.34 1 241 511 1 199 335 EURPUBLICIS GROUPE SA15 874
0.36 1 322 233 942 604 USDPULTEGROUP INC16 113
0.34 1 263 399 1 251 602 AUDQBE INSURANCE GROUP LTD130 221
0.37 1 349 674 1 341 507 USDQUANTA SERVICES INC6 431
0.24 876 448 896 376 USDQUEST DIAGNOSTICS INC6 665
0.32 1 197 137 1 058 749 AUDREA GROUP LTD11 197
0.46 1 686 040 1 693 588 USDREGENERON PHARMACEUTICALS INC2 040
0.33 1 223 461 1 258 818 USDREGIONS FINANCIAL CORP66 710
0.34 1 270 922 1 122 344 USDRELIANCE STEEL & ALUMINUM CO4 460
0.35 1 291 021 1 108 943 JPYRENESAS ELECTRONICS CORP76 700
0.33 1 226 605 1 076 117 GBPSAGE GROUP PLC99 688
0.26 958 499 966 321 EURSANOFI8 953
0.35 1 297 559 1 314 954 USDSBA COMMUNICATIONS CORP5 779
0.00 - - SGDSEATRIUM LTD1
0.52 1 933 129 1 869 800 USDSERVICENOW INC3 283
0.39 1 447 996 1 492 759 USDSHERWIN-WILLIAMS CO5 329
0.33 1 207 719 1 215 510 JPYSHIONOGI & CO LTD27 400
0.03 116 940 117 410 EURSOCIETE GENERALE SA4 110
0.37 1 369 633 1 352 553 JPYSOFTBANK CORP119 400
0.34 1 255 580 1 309 323 JPYSOMPO HOLDINGS INC28 800
0.17 624 722 622 677 CHFSONOVA HOLDING AG2 361
0.32 1 191 060 1 242 157 NZDSPARK NEW ZEALAND LTD394 144
0.35 1 287 501 1 044 218 USDSTEEL DYNAMICS INC12 079
0.36 1 346 306 1 044 707 EURSTMICROELECTRONICS NV28 408
0.37 1 352 326 1 312 867 CADSUN LIFE FINANCIAL INC27 760
0.31 1 150 973 1 161 996 HKDSWIRE PACIFIC LTD - A139 500
0.36 1 322 904 1 353 812 CHFSWISS RE AG13 602
0.33 1 228 028 1 365 029 USDSYNCHRONY FINANCIAL38 043
0.44 1 618 964 1 543 605 USDSYNOPSYS INC3 528
0.35 1 310 173 1 287 647 USDT ROWE PRICE GROUP INC11 674
0.18 655 706 656 889 SEKTELE2 AB92 836
0.82 3 044 570 3 101 547 USDTESLA INC11 797
0.50 1 839 982 1 727 968 USDTJX COS INC19 896
0.38 1 400 875 1 468 583 JPYTOKIO MARINE HOLDINGS INC63 200
0.39 1 451 599 1 006 648 USDTRANE TECHNOLOGIES PLC7 072
0.35 1 279 537 1 291 320 USDULTA BEAUTY INC3 083
0.53 1 944 205 2 062 322 GBPUNILEVER PLC37 958
0.30 1 089 370 1 019 716 USDUNITED RENTALS INC2 286
1.06 3 906 526 4 016 994 USDUNITEDHEALTH GROUP INC8 197
0.56 2 072 705 2 016 414 USDVERIZON COMMUNICATIONS INC59 254
0.99 3 663 334 3 250 474 USDVISA INC14 911
0.38 1 415 558 994 314 USDVMWARE INC - A8 387
0.37 1 350 259 1 350 076 SEKVOLVO AB - B66 841
0.33 1 208 193 1 202 260 EURWARTSILA OYJ ABP94 941
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Shares (continued)

Transferable securities and money market instruments admitted to an official exchange listing or dealt in on another regulated market (continued)

0.36 1 333 818 1 351 880 USDWEST PHARMACEUTICAL SERVICES INC3 278
0.38 1 399 191 1 310 753 AUDWOODSIDE ENERGY GROUP LTD58 357
0.40 1 481 670 1 464 520 USDWORKDAY INC6 060
0.37 1 355 438 1 017 906 USDWW GRAINGER INC1 898
0.32 1 173 272 1 146 987 JPYYAMAHA MOTOR CO LTD45 200
0.46 1 689 443 1 445 573 USDZOETIS INC8 868
0.12 453 545 449 015 USDZOOMINFO TECHNOLOGIES INC25 169
0.36 1 316 224 780 440 GBP3I GROUP PLC52 104

97.52360 059 165328 867 194Total Shares

328 867 194 360 059 165 97.52
Total Transferable securities and money market instruments admitted to an official exchange listing or 
dealt in on another regulated market

328 867 194 360 059 165 97.52Total Investments
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13.51 Software and Computer Services 63.93 United States of America 
10.62 Technology Hardware and Equipment 7.03 Japan 

6.67 Pharmaceuticals and Biotechnology 4.24 United Kingdom 
6.32 Retailers  2.41 Switzerland 
4.74 Oil, Gas and Coal 2.11 Denmark 
4.57 Non-life Insurance 1.96 France 
3.93 Construction and Materials 1.96 Ireland 
3.75 Banks 1.91 Netherlands 
2.87 Personal Care, Drug and Grocery Stores  1.61 Canada 
2.72 Industrial Support Services 1.59 Germany 
2.37 Beverages 1.40 Spain 
2.35 Real Estate Investment Trusts 1.38 Australia 
2.33 Telecommunications Service Providers  1.07 Italy 
2.30 Medical Equipment and Services 1.02 Norway 
2.28 Electricity 0.88 Sweden 
2.27 Automobiles and Parts 0.71 Jersey 
2.21 Health Care Providers 0.36 Singapore 
2.17 Food Producers 0.34 Bermuda 
2.10 Investment Banking and Brokerage Services  0.33 Austria 
2.04 Industrial Transportation 0.33 Finland 
1.91 Electronic and Electrical Equipment 0.32 New Zealand 
1.40 Finance and Credit Services 0.32 Portugal 
1.38 Life Insurance 0.31 Hong Kong (China) 
1.28 Household Goods and Home Construction 97.52
1.12 General Industrials   
1.08 Industrial Metals and Mining   
1.01 Leisure Goods   
0.99 Telecommunications Equipment   
0.93 Chemicals   
0.89 Industrial Engineering   
0.83 Travel and Leisure   
0.72 Personal Goods   
0.67 Media   
0.38 Aerospace and Defense   
0.33 Open-end and Miscellaneous Investment Vehicles   
0.32 Gas, Water and Multi-utilities   
0.16 Precious Metals and Mining   

97.52   

Swiss Life Funds (LUX)
AUGUST 31, 2023

Economic and Geographical Classification of Investments

Swiss Life Funds (LUX) Equity ESG Global

Economic classification Geographical classification% %
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Transferable securities and money market instruments admitted to an official exchange listing or dealt in on another regulated market

Shares

4.16 2 913 925 3 122 465 USDAIR PRODUCTS AND CHEMICALS INC10 703
1.26 879 896 907 327 USDALTUS POWER INC147 832
0.85 597 331 411 556 USDAPPLIED MATERIALS INC4 244
1.78 1 241 552 902 526 USDAUTONATION INC8 578
2.97 2 073 049 1 941 347 JPYAZBIL CORP67 400
1.53 1 071 514 1 472 602 USDBALLARD POWER SYSTEMS INC276 897
3.13 2 186 390 2 669 956 CADBORALEX INC - A97 944
1.38 962 567 1 076 255 CADBROOKFIELD RENEWABLE CORP - A37 473
2.61 1 822 119 1 529 494 CADCGI INC18 990
2.70 1 886 568 1 926 895 USDCUMMINS INC8 901
2.17 1 513 437 2 030 501 EUREDP RENOVAVEIS SA89 526
0.27 192 142 221 572 EURENCE ENERGIA Y CELULOSA SA65 399
2.06 1 437 663 2 242 741 USDENPHASE ENERGY INC12 332
2.28 1 595 716 2 104 922 EURENVAVIS AG112 652
2.26 1 581 781 3 243 346 JPYEREX CO LTD267 600
2.74 1 913 765 719 593 USDFIRST SOLAR INC10 983
2.52 1 759 655 2 219 620 EURGREENVOLT-ENERGIAS RENOVAVEIS SA281 095
0.75 526 332 727 259 EURGRENERGY RENOVABLES SA20 448
2.44 1 705 453 1 816 021 CADHYDRO ONE LTD71 309
2.49 1 738 326 2 281 490 CADINNERGEX RENEWABLE ENERGY INC198 033
0.40 276 431 262 368 USDLION ELECTRIC CO137 626
1.69 1 179 282 1 246 855 USDLIVENT CORP59 615
0.98 687 539 847 613 USDMAXEON SOLAR TECHNOLOGIES LTD47 349
2.39 1 669 572 1 623 287 JPYNIPPON TELEGRAPH & TELEPHONE CORP1 567 500
3.61 2 525 362 2 645 860 EURNORDEX SE228 643
2.88 2 011 716 2 935 587 EUROCI NV86 118
1.81 1 266 150 2 192 593 SEKOX2 AB283 115
2.73 1 910 213 3 083 130 USDPLUG POWER INC245 065
1.24 866 614 1 551 245 SEKPOWERCELL SWEDEN AB144 288
3.95 2 765 076 2 580 316 USDREPUBLIC SERVICES INC20 822
0.37 260 861 201 386 EURSAP SE2 025
1.63 1 141 830 1 748 265 NOKSCATEC ASA185 668
2.20 1 536 006 1 232 481 EURSCHNEIDER ELECTRIC SE9 686
2.36 1 651 688 2 718 628 USDSOLAREDGE TECHNOLOGIES INC11 027
2.78 1 941 225 1 436 523 CADSTANTEC INC31 582
2.96 2 067 538 3 776 858 USDSTEM INC440 865
0.86 604 307 612 429 EURSUEDZUCKER AG40 612
3.68 2 577 467 3 691 341 USDSUNNOVA ENERGY INTERNATIONAL INC201 111
2.38 1 660 408 2 822 991 USDSUNRUN INC115 299
0.78 542 614 1 173 276 USDTPI COMPOSITES INC116 619
2.04 1 423 624 1 610 692 EURVERBUND AG18 831
0.97 675 265 712 706 EURVOLTALIA SA41 683
1.57 1 094 953 1 099 769 CADWASTE CONNECTIONS INC8 680
2.37 1 655 698 1 746 914 USDWASTE MANAGEMENT INC11 462
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Shares (continued)

Transferable securities and money market instruments admitted to an official exchange listing or dealt in on another regulated market (continued)

1.66 1 160 989 1 007 292 CADWSP GLOBAL INC9 008
2.78 1 943 207 1 628 142 JPYYOKOGAWA ELECTRIC CORP106 300

95.4266 694 81679 756 035Total Shares

79 756 035 66 694 816 95.42
Total Transferable securities and money market instruments admitted to an official exchange listing or 
dealt in on another regulated market

79 756 035 66 694 816 95.42Total Investments
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23.61 Alternative Energy 38.47 United States of America 
19.73 Electricity 19.97 Canada 
10.68 Electronic and Electrical Equipment 10.40 Japan 

7.89 Waste and Disposal Services 7.13 Germany 
7.05 Chemicals 3.19 Spain 
4.44 Construction and Materials 3.16 France 
3.78 Technology Hardware and Equipment 3.05 Sweden 
3.09 Industrial Transportation 2.88 Netherlands 
2.98 Software and Computer Services 2.52 Portugal 
2.49 Oil, Gas and Coal 2.04 Austria 
2.39 Telecommunications Service Providers  1.63 Norway 
1.78 Retailers  0.98 Singapore 
1.74 Leisure Goods 95.42
1.53 Automobiles and Parts   
1.38 General Industrials   
0.86 Food Producers   

95.42   

Swiss Life Funds (LUX)
AUGUST 31, 2023

Economic and Geographical Classification of Investments

Swiss Life Funds (LUX) Equity Climate Impact

Economic classification Geographical classification% %
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Transferable securities and money market instruments admitted to an official exchange listing or dealt in on another regulated market

Shares

4.47 7 608 908 7 241 739 USDAECOM94 112
1.02 1 730 074 1 709 306 CADAECON GROUP INC222 074
3.68 6 257 467 6 480 619 USDAIR PRODUCTS AND CHEMICALS INC22 984
0.49 841 247 943 189 USDAMERICAN WATER WORKS CO INC6 581
2.10 3 568 438 3 202 118 USDANALOG DEVICES INC21 306
0.88 1 495 220 1 844 686 NOKAUSTEVOLL SEAFOOD ASA223 750
3.11 5 280 100 3 425 442 USDBADGER METER INC34 506
4.45 7 561 847 6 330 794 USDCOMMERCIAL METALS CO145 803
0.55 932 574 936 298 USDCORNING INC30 840
0.54 919 439 931 005 USDCUMMINS INC4 338
0.58 990 316 947 026 USDDANAHER CORP4 056
4.30 7 303 254 8 367 276 USDDARLING INGREDIENTS INC128 345
0.80 1 361 391 1 127 117 JPYDENSO CORP21 600
0.71 1 212 608 879 478 USDEATON CORP PLC5 713
0.52 877 453 841 859 JPYEBARA CORP19 100
2.00 3 392 999 3 143 457 USDENERGY RECOVERY INC135 489
0.46 783 702 1 230 439 NOKGRIEG SEAFOOD ASA120 317
0.71 1 201 863 855 999 JPYIBIDEN CO LTD21 600
3.77 6 407 036 6 450 098 USDIDEX CORP30 715
2.42 4 112 949 3 441 841 JPYKOMATSU LTD156 600
0.49 827 216 857 905 JPYKURITA WATER INDUSTRIES LTD23 000
1.72 2 920 919 3 695 921 NOKLEROY SEAFOOD GROUP ASA766 061
3.68 6 254 287 5 853 073 NOKMOWI ASA374 123
0.58 992 057 1 047 271 EURNAVIGATOR CO SA294 030
3.76 6 398 903 6 302 837 JPYNGK INSULATORS LTD522 800
0.63 1 077 557 891 827 JPYNGK SPARK PLUG CO LTD50 300
0.63 1 072 851 762 884 USDPENTAIR PLC16 573
2.15 3 655 743 3 747 423 USDPOTLATCHDELTIC CORP83 956
2.41 4 105 012 3 944 231 USDPPG INDUSTRIES INC31 429
3.64 6 186 163 6 125 108 USDREPUBLIC SERVICES INC46 584
4.25 7 232 887 5 820 777 NOKSALMAR ASA160 584
2.48 4 208 675 3 834 911 USDSHERWIN-WILLIAMS CO16 811
1.57 2 673 863 2 751 421 AUDSIMS METAL MANAGEMENT LTD292 103
4.61 7 852 843 5 398 729 JPYSUMITOMO FORESTRY CO LTD302 200
0.29 492 035 607 672 SEKSVENSKA CELLULOSA AB SCA - B40 052
1.04 1 772 215 1 605 067 JPYTAKUMA CO LTD173 500
2.75 4 676 928 3 471 124 USDUNITED RENTALS INC10 652
1.85 3 144 173 3 583 921 GBPUNITED UTILITIES GROUP PLC284 370
1.66 2 822 961 3 241 848 EURVALMET OYJ120 126
3.41 5 805 779 6 051 183 USDWASTE MANAGEMENT INC40 192
4.14 7 035 693 7 236 847 CADWEST FRASER TIMBER CO LTD101 151
0.77 1 304 810 1 271 333 USDWEYERHAEUSER CO43 242
4.41 7 492 296 6 738 116 CADWSP GLOBAL INC58 132
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Shares (continued)

Transferable securities and money market instruments admitted to an official exchange listing or dealt in on another regulated market (continued)

4.36 7 414 412 6 217 795 USDXYLEM INC/NY77 721

94.84161 259 163151 389 010Total Shares

151 389 010 161 259 163 94.84
Total Transferable securities and money market instruments admitted to an official exchange listing or 
dealt in on another regulated market

151 389 010 161 259 163 94.84Total Investments
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17.26 Industrial Engineering 52.01 United States of America 
11.35 Waste and Disposal Services 14.99 Japan 
10.99 Food Producers 10.99 Norway 

7.12 Technology Hardware and Equipment 9.56 Canada 
6.47 Construction and Materials 1.85 United Kingdom 
6.02 Industrial Metals and Mining 1.66 Finland 
4.89 General Industrials 1.57 Australia 
4.72 Industrial Materials 1.34 Ireland 
4.62 Household Goods and Home Construction 0.58 Portugal 
3.74 Electronic and Electrical Equipment 0.29 Sweden 
3.68 Chemicals 94.84
3.46 Industrial Support Services   
2.96 Industrial Transportation   
2.92 Real Estate Investment Trusts   
2.34 Gas, Water and Multi-utilities   
1.43 Automobiles and Parts   
0.58 Medical Equipment and Services   
0.29 Personal Care, Drug and Grocery Stores    

94.84   

Swiss Life Funds (LUX)
AUGUST 31, 2023

Economic and Geographical Classification of Investments
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Transferable securities and money market instruments admitted to an official exchange listing or dealt in on another regulated market

Shares

2.78 2 700 160 2 918 498 USDACUITY BRANDS INC18 171
2.63 2 551 902 3 350 144 USDALEXANDRIA REAL ESTATE EQUITIES INC23 807
2.03 1 969 531 3 325 546 EURALFEN N.V.36 855
3.38 3 279 897 3 089 715 EURALSTOM SA128 573
0.48 465 291 438 552 USDAMPHENOL CORP - A5 714
1.43 1 393 211 1 326 040 USDBOOZ ALLEN HAMILTON HOLDING CORP13 345
0.72 698 109 442 935 USDBROADCOM INC821
1.14 1 106 221 1 066 455 EURCA IMMOBILIEN ANLAGEN AG36 151
0.44 428 800 436 386 SGDCAPITALAND ASCENDAS REIT226 900
3.68 3 576 017 3 060 239 CADCGI INC37 269
0.28 271 550 435 309 USDCHARGEPOINT HOLDINGS INC41 163
2.05 1 994 502 1 747 713 USDCISCO SYSTEMS INC37 746
0.41 395 409 444 394 USDCOUSINS PROPERTIES INC18 262
0.53 512 370 443 962 JPYDAIWA HOUSE INDUSTRY CO LTD20 000
0.47 457 342 438 827 CADDESCARTES SYSTEMS GROUP INC6 629
0.67 652 850 799 356 USDDOUGLAS EMMETT INC51 834
3.86 3 749 944 3 538 033 CADELEMENT FLEET MANAGEMENT CORP265 123
0.63 608 187 854 365 USDEVGO INC164 203
2.46 2 390 392 3 016 135 CADFIRST CAPITAL REAL ESTATE INVESTMENT TRUST255 471
0.85 826 853 556 178 GBPFIRSTGROUP PLC488 077
2.21 2 146 778 2 151 511 SGDFRASERS LOGISTICS & COMMERCIAL TRUST2 622 200
0.47 460 855 508 460 JPYFUJITSU LTD4 000
0.36 346 543 437 525 USDHEALTHPEAK PROPERTIES INC18 276
2.31 2 244 699 2 740 042 USDHIGHWOODS PROPERTIES INC102 236
1.15 1 112 515 966 483 JPYISETAN MITSUKOSHI HOLDINGS LTD105 200
4.14 4 025 479 2 547 604 USDMERITAGE HOMES CORP31 423
3.97 3 854 241 3 204 303 USDMICROSOFT CORP12 763
2.69 2 614 674 3 384 663 HKDMTR CORP LTD679 500
2.37 2 305 527 3 014 011 JPYNET ONE SYSTEMS CO LTD127 600
3.70 3 589 447 3 540 626 JPYNIPPON TELEGRAPH & TELEPHONE CORP3 370 000
6.53 6 328 591 2 330 554 USDNVIDIA CORP13 917
3.73 3 626 675 2 705 271 CADOPEN TEXT CORP97 807
4.68 4 533 228 2 951 200 USDOWENS CORNING34 189
2.07 2 013 687 1 600 207 USDPROGRESS SOFTWARE CORP35 923
0.35 342 714 472 569 USDRINGCENTRAL INC - A12 026
2.84 2 754 132 3 096 652 CADRIOCAN REAL ESTATE INVESTMENT TRUST209 441
3.24 3 145 507 3 571 771 CADROGERS COMMUNICATIONS INC - B84 028
1.08 1 046 546 744 327 USDSALESFORCE INC5 129
3.95 3 838 707 3 092 540 EURSAP SE29 799
0.63 610 884 442 458 USDSERVICENOW INC1 126
1.26 1 221 261 1 709 014 EURSIGNIFY NV46 720
1.13 1 097 315 1 285 386 GBPSMART METERING SYSTEMS PLC136 805
0.59 575 078 435 793 CADSTANTEC INC9 356
0.37 363 116 440 676 HKDSUN HUNG KAI PROPERTIES LTD35 000
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Shares (continued)

Transferable securities and money market instruments admitted to an official exchange listing or dealt in on another regulated market (continued)

0.22 214 084 456 975 USDSUNRUN INC14 866
0.37 362 038 444 746 USDTARGET CORP3 105
2.88 2 800 470 3 078 925 AUDTELSTRA GROUP LTD1 170 331
1.95 1 898 676 1 200 487 USDTOPBUILD CORP7 104
1.22 1 188 300 1 212 089 CADWEST FRASER TIMBER CO LTD17 084
0.85 823 054 730 454 CADWSP GLOBAL INC6 386

94.2391 513 35986 226 104Total Shares

86 226 104 91 513 359 94.23
Total Transferable securities and money market instruments admitted to an official exchange listing or 
dealt in on another regulated market

86 226 104 91 513 359 94.23Total Investments
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22.60 Software and Computer Services 40.72 United States of America 
11.34 Real Estate Investment Trusts 22.95 Canada 
10.84 Construction and Materials 8.22 Japan 

9.82 Telecommunications Service Providers  3.95 Germany 
9.45 Technology Hardware and Equipment 3.38 France 
4.67 Household Goods and Home Construction 3.29 Netherlands 
4.50 Real Estate Investment and Services 3.07 Hong Kong (China) 
3.86 Industrial Transportation 2.88 Australia 
3.54 Travel and Leisure 2.65 Singapore 
3.38 Electronic and Electrical Equipment 1.98 United Kingdom 
2.05 Telecommunications Equipment 1.14 Austria 
2.03 Investment Banking and Brokerage Services 94.23
1.52 Retailers    
1.43 Industrial Support Services   
1.22 Industrial Materials   
1.13 Industrial Metals and Mining   
0.63 Alternative Energy   
0.22 Electricity   

94.23   

Swiss Life Funds (LUX)
AUGUST 31, 2023

Economic and Geographical Classification of Investments

Swiss Life Funds (LUX) Equity Green Buildings & Infrastructure Impact

Economic classification Geographical classification% %



149The accompanying notes form an integral part of these financial statements.

Transferable securities and money market instruments admitted to an official exchange listing or dealt in on another regulated market

Shares

0.92 2 546 888 2 613 916 CHFABB LTD72 468
1.88 5 202 467 5 281 802 USDABBVIE INC38 422
0.29 806 628 673 395 USDACCENTURE PLC - A2 704
0.59 1 636 409 1 442 148 EURALLIANZ SE - REG7 294
1.31 3 614 033 3 816 107 USDALTRIA GROUP INC88 704
0.44 1 221 550 1 280 240 USDAMCOR PLC136 120
0.10 265 088 303 660 USDAMERICAN FINANCIAL GROUP INC/OH2 482
1.91 5 264 022 4 626 784 USDAMGEN INC22 288
0.17 459 150 497 251 USDANNALY CAPITAL MANAGEMENT INC24 585
0.21 581 286 413 496 USDAPPLIED MATERIALS INC4 130
0.89 2 468 000 2 056 272 EURASSICURAZIONI GENERALI SPA129 012
0.16 444 470 580 376 USDAT&T INC32 617
0.84 2 315 148 2 144 945 USDAUTOMATIC DATA PROCESSING INC9 869
1.18 3 258 674 2 999 057 EURAXA SA117 324
0.81 2 240 609 1 680 156 EURBANCO BILBAO VIZCAYA ARGENTARIA SA308 369
0.14 376 034 438 106 EURBAYERISCHE MOTOREN WERKE AG - PFD4 237
0.20 561 814 577 398 USDBEST BUY CO INC7 976
0.10 271 735 285 919 USDBLACKROCK INC421
0.55 1 518 896 1 897 105 HKDBOC HONG KONG HOLDINGS LTD593 000
0.54 1 499 491 2 091 905 SEKBOLIDEN AB61 124
0.88 2 421 155 2 336 125 USDBOSTON PROPERTIES INC39 356
0.10 276 907 268 294 AUDBRAMBLES LTD30 998
0.39 1 071 218 1 190 377 JPYBRIDGESTONE CORP29 900
0.68 1 890 255 1 917 477 USDBRISTOL-MYERS SQUIBB CO33 278
2.99 8 235 305 4 902 485 USDBROADCOM INC9 685
0.12 335 191 398 337 USDCH ROBINSON WORLDWIDE INC4 023
2.64 7 268 631 5 306 230 USDCISCO SYSTEMS INC137 559
0.51 1 398 082 1 403 964 USDCLOROX CO9 699
0.95 2 623 843 2 182 104 USDCOCA-COLA CO47 598
0.72 1 976 410 1 999 586 EURCOCA-COLA EUROPACIFIC PARTNERS PLC33 329
0.27 740 703 852 929 AUDCOLES GROUP LTD76 292
0.98 2 706 940 2 127 920 USDCOMCAST CORP62 831
0.93 2 564 664 2 258 452 USDCONSOLIDATED EDISON INC31 290
0.26 728 645 842 080 USDCROWN CASTLE INC7 869
0.34 935 971 936 243 USDCUMMINS INC4 416
0.32 889 989 1 218 487 USDCVS HEALTH CORP14 822
0.17 471 900 555 856 AUDDEXUS102 040
0.44 1 205 604 1 202 526 EURDHL GROUP - REG27 982
0.62 1 711 655 1 876 572 EURENAGAS SA108 711
0.25 678 320 645 856 EURENDESA SA35 366
0.81 2 241 770 1 973 917 USDEOG RESOURCES INC18 917
0.75 2 063 581 2 140 101 NOKEQUINOR ASA72 590
0.83 2 279 256 2 513 923 USDEVERSOURCE ENERGY38 762
0.31 867 139 811 787 USDEXPEDITORS INTERNATIONAL OF WASHINGTON INC8 064
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150The accompanying notes form an integral part of these financial statements.

Shares (continued)

Transferable securities and money market instruments admitted to an official exchange listing or dealt in on another regulated market (continued)

1.74 4 816 099 4 632 123 USDEXXON MOBIL CORP47 011
0.72 1 977 965 1 617 207 GBPFERGUSON PLC13 189
0.40 1 114 520 1 089 930 USDFORTUNE BRANDS INNOVATIONS INC17 526
0.20 564 928 477 776 EURGALP ENERGIA SGPS SA44 465
0.90 2 494 883 2 294 175 USDGENERAL MILLS INC40 021
0.71 1 950 421 1 835 201 USDGILEAD SCIENCES INC27 679
0.28 776 155 823 622 GBPGSK PLC47 867
0.19 524 025 644 323 HKDHANG SENG BANK LTD44 600
0.34 939 302 953 825 USDHEALTHPEAK PROPERTIES INC49 537
0.68 1 871 765 1 662 233 USDHESS CORP13 149
0.25 688 945 636 571 USDHEWLETT PACKARD ENTERPRISE CO44 011
0.09 243 599 264 346 HKDHKT TRUST & HKT LTD248 000
2.72 7 490 675 6 846 784 USDHOME DEPOT INC24 614
0.30 838 367 972 913 JPYHOYA CORP8 200
0.69 1 916 789 2 002 733 GBPHSBC HOLDINGS PLC281 552
0.27 740 688 727 132 EURIBERDROLA SA67 581
0.12 329 875 377 922 AUDIGO LTD39 713
0.89 2 468 340 2 404 177 GBPIMPERIAL BRANDS PLC118 141
0.41 1 120 735 999 496 EURINDUSTRIA DE DISENO TEXTIL SA31 695
0.51 1 421 154 1 330 044 USDINTERNATIONAL BUSINESS MACHINES CORP10 505
0.80 2 213 150 2 248 260 USDINTERNATIONAL PAPER CO68 787
1.02 2 829 317 2 062 100 JPYITOCHU CORP81 700
0.89 2 459 388 2 408 399 JPYJAPAN TOBACCO INC121 783
1.62 4 482 678 4 542 369 USDJOHNSON & JOHNSON30 092
0.24 653 321 554 901 EURKBC GROUP NV10 788
0.85 2 333 617 2 282 094 JPYKDDI CORP85 257
0.80 2 209 617 2 335 752 USDKELLOGG CO39 302
0.43 1 184 004 1 425 304 EURKESKO OYJ - B65 705
1.02 2 827 411 2 914 122 USDKIMBERLY-CLARK CORP23 820
0.89 2 471 011 2 455 284 USDKINDER MORGAN155 744
0.10 286 278 276 695 JPYKOMATSU LTD10 900
0.80 2 218 074 2 166 986 EURKONINKLIJKE AHOLD DELHAIZE NV73 507
0.57 1 580 810 1 416 464 CHFKUEHNE + NAGEL INTERNATIONAL AG - REG5 699
0.59 1 637 326 1 346 904 USDLAM RESEARCH CORP2 530
0.28 778 827 878 889 GBPLEGAL & GENERAL GROUP PLC305 014
0.34 947 535 828 922 EURLINDE PLC2 659
0.36 997 862 999 215 EURL’OREAL SA2 459
0.09 249 246 265 918 USDL3HARRIS TECHNOLOGIES INC1 519
0.77 2 139 848 2 259 955 CADMANULIFE FINANCIAL CORP125 791
0.00 4 527 3 131 JPYMARUBENI CORP300
0.14 393 852 451 109 USDMEDTRONIC PLC5 245
2.86 7 871 642 5 570 310 USDMERCK & CO INC78 395
0.67 1 861 439 1 907 488 USDMICROSOFT CORP6 164
0.18 508 786 378 053 JPYMITSUI & CO LTD14 800
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Shares (continued)

Transferable securities and money market instruments admitted to an official exchange listing or dealt in on another regulated market (continued)

0.10 267 800 233 346 USDMOLSON COORS BEVERAGE CO - B4 578
0.27 742 026 710 887 NOKMOWI ASA44 387
0.35 958 391 1 003 228 JPYMS&AD INSURANCE GROUP HOLDINGS INC28 900
1.28 3 530 535 3 515 269 CHFNESTLE SA31 808
0.10 284 299 260 502 USDNETAPP INC4 023
0.14 397 705 523 525 USDNEWMONT CORP10 950
0.00 12 297 10 665 JPYNIPPON YUSEN KK500
0.08 232 967 265 309 JPYNITTO DENKO CORP3 700
0.23 639 163 721 628 CADNORTHLAND POWER INC36 735
2.00 5 491 270 5 079 340 CHFNOVARTIS AG - REG58 940
0.19 532 149 487 256 USDNUCOR CORP3 356
0.42 1 161 231 1 115 705 CADNUTRIEN LTD19 923
0.78 2 157 184 2 069 598 USDNXP SEMICONDUCTORS NV11 381
0.78 2 164 903 2 152 371 USDONEOK INC36 038
0.28 772 469 783 563 JPYONO PHARMACEUTICAL CO LTD44 200
0.97 2 669 684 2 543 086 SGDOVERSEA-CHINESE BANKING CORP LTD311 800
0.95 2 614 826 2 049 243 USDPEPSICO INC15 951
2.19 6 022 375 8 260 520 USDPFIZER INC184 748
0.58 1 590 896 1 702 957 USDPHILIP MORRIS INTERNATIONAL INC17 975
0.09 248 576 271 448 AUDPILBARA MINERALS LTD89 200
0.11 312 388 266 361 USDPIONEER NATURAL RESOURCES CO1 425
0.17 457 847 521 860 USDPNC FINANCIAL SERVICES GROUP INC4 116
0.38 1 050 384 1 052 067 USDPPG INDUSTRIES INC8 042
1.41 3 885 128 3 554 613 USDPROCTER & GAMBLE CO27 321
0.94 2 607 866 2 658 357 USDPUBLIC SERVICE ENTERPRISE GROUP INC46 340
0.44 1 222 596 1 387 932 USDQUALCOMM INC11 586
0.20 548 058 620 522 EURREDEIA CORP SA36 525
0.68 1 891 157 1 723 719 USDRELIANCE STEEL & ALUMINUM CO7 203
0.11 315 847 353 716 USDROBERT HALF INC4 635
0.90 2 498 728 2 704 114 CHFROCHE HOLDING AG9 202
0.25 682 288 740 832 CHFROCHE HOLDING AG - BR2 368
0.19 512 928 480 058 EURSANOFI5 200
0.45 1 240 758 1 192 749 JPYSEKISUI HOUSE LTD66 000
0.17 462 920 504 154 JPYSHIN-ETSU CHEMICAL CO LTD15 700
0.43 1 186 817 1 237 227 USDSIMON PROPERTY GROUP INC11 350
0.43 1 180 106 1 138 200 HKDSITC INTERNATIONAL HOLDINGS CO LTD687 000
0.10 266 039 272 300 USDSNAP-ON INC1 075
0.66 1 835 685 1 938 016 JPYSOMPO HOLDINGS INC45 700
0.08 230 444 264 245 AUDSONIC HEALTHCARE LTD12 008
0.33 916 668 1 027 511 NZDSPARK NEW ZEALAND LTD329 233
0.42 1 166 514 1 099 240 USDSTEEL DYNAMICS INC11 878
0.16 438 543 398 397 EURSTELLANTIS NV25 577
0.10 275 104 263 105 AUDSTOCKLAND108 731
0.00 2 861 3 348 JPYSUMITOMO METAL MINING CO LTD100
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152The accompanying notes form an integral part of these financial statements.

Shares (continued)

Transferable securities and money market instruments admitted to an official exchange listing or dealt in on another regulated market (continued)

0.91 2 525 088 2 599 798 CADSUN LIFE FINANCIAL INC56 258
0.23 623 969 661 971 SEKSWEDBANK AB - A38 195
0.31 851 307 1 103 522 HKDSWIRE PROPERTIES LTD441 800
0.94 2 597 700 2 703 594 CHFSWISS RE AG28 989
0.19 529 905 581 653 USDSYNCHRONY FINANCIAL17 817
0.42 1 162 886 1 164 316 USDT ROWE PRICE GROUP INC11 246
0.56 1 551 836 1 504 798 GBPTAYLOR WIMPEY PLC1 162 859
0.70 1 932 364 2 099 384 NOKTELENOR ASA195 866
0.24 658 775 977 886 SEKTELE2 AB101 231
0.63 1 747 635 1 996 923 AUDTELSTRA GROUP LTD730 346
0.46 1 257 660 1 489 030 CADTELUS CORP77 826
0.21 570 951 601 372 EURTERNA - RETE ELETTRICA NAZIONALE74 928
1.60 4 422 656 3 908 171 USDTEXAS INSTRUMENTS INC28 562
0.56 1 548 038 1 317 992 JPYTOKIO MARINE HOLDINGS INC75 800
0.37 1 015 412 947 042 EURTOTALENERGIES SE17 486
0.55 1 512 081 1 158 220 JPYTOYOTA MOTOR CORP95 000
0.68 1 866 224 1 575 398 USDTRANE TECHNOLOGIES PLC9 868
0.47 1 294 846 1 473 443 USDTRUIST FINANCIAL CORP46 002
0.50 1 388 910 1 485 406 GBPUNILEVER PLC29 431
0.61 1 681 904 2 035 792 USDUNITED PARCEL SERVICE INC - B10 776
0.50 1 371 317 1 573 311 USDUNITEDHEALTH GROUP INC3 123
0.33 902 825 890 281 USDUS BANCORP/MN26 824
0.49 1 339 859 1 349 496 EURVERBUND AG17 723
1.84 5 085 677 6 944 755 USDVERIZON COMMUNICATIONS INC157 797
0.74 2 032 922 2 337 894 GBPVODAFONE GROUP PLC2 378 361
0.30 814 650 825 152 SEKVOLVO AB - B43 769
1.09 3 022 372 3 037 006 AUDWOODSIDE ENERGY GROUP LTD136 815
0.71 1 963 416 1 738 808 USDWW GRAINGER INC2 984
0.26 717 353 573 312 CHFZURICH INSURANCE GROUP AG1 657
0.23 627 725 678 792 USD3M CO6 387

97.73269 861 005262 629 430Total Shares

262 629 430 269 861 005 97.73
Total Transferable securities and money market instruments admitted to an official exchange listing or 
dealt in on another regulated market

262 629 430 269 861 005 97.73Total Investments
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15.73 Pharmaceuticals and Biotechnology 55.13 United States of America 
7.45 Oil, Gas and Coal 7.10 Switzerland 
7.01 Telecommunications Service Providers  6.85 Japan 
6.71 Technology Hardware and Equipment 4.67 United Kingdom 
5.54 Non-life Insurance 2.80 Canada 
5.26 Personal Care, Drug and Grocery Stores  2.66 Australia 
4.64 Banks 2.55 Spain 
4.10 Electricity 2.10 France 
4.03 Retailers  1.74 Netherlands 
3.67 Tobacco 1.72 Norway 
3.36 Industrial Support Services 1.45 Ireland 
3.25 Food Producers 1.30 Sweden 
3.22 Industrial Transportation 1.17 Germany 
2.71 Beverages 1.16 Jersey 
2.63 Telecommunications Equipment 1.14 Hong Kong (China) 
2.18 Real Estate Investment Trusts 1.10 Italy 
1.97 Life Insurance 0.97 Singapore 
1.96 Industrial Metals and Mining 0.49 Austria 
1.44 Software and Computer Services 0.43 Cayman Islands 
1.23 Automobiles and Parts 0.43 Finland 
1.23 Electronic and Electrical Equipment 0.33 New Zealand 
1.08 Construction and Materials 0.24 Belgium 
1.02 Chemicals 0.20 Portugal 
1.01 Household Goods and Home Construction 97.73
0.85 Gas, Water and Multi-utilities   
0.80 Industrial Materials   
0.71 General Industrials   
0.58 Health Care Providers   
0.52 Investment Banking and Brokerage Services    
0.44 Open-end and Miscellaneous Investment Vehicles   
0.36 Personal Goods   
0.31 Real Estate Investment and Services   
0.17 Mortgage Real Estate Investment Trusts   
0.14 Medical Equipment and Services   
0.14 Precious Metals and Mining   
0.10 Industrial Engineering   
0.09 Aerospace and Defense   
0.09 Travel and Leisure   

97.73   

Swiss Life Funds (LUX)
AUGUST 31, 2023
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154The accompanying notes form an integral part of these financial statements.

Transferable securities and money market instruments admitted to an official exchange listing or dealt in on another regulated market

Shares

0.80 1 626 406 1 752 301 USDABBVIE INC11 067
0.87 1 785 915 1 297 109 USDACCENTURE PLC - A5 516
0.26 530 017 367 416 JPYAJINOMOTO CO INC12 500
0.55 1 114 900 1 030 433 USDAKAMAI TECHNOLOGIES INC10 609
0.17 349 936 370 582 USDALLIANT ENERGY CORP6 975
0.42 864 503 1 036 672 USDAMCOR PLC88 758
0.26 533 725 557 762 USDAMEREN CORP6 733
0.38 766 438 864 877 USDAMERICAN ELECTRIC POWER CO INC9 776
0.23 464 640 489 322 USDAMERICAN WATER WORKS CO INC3 349
0.20 402 994 410 025 USDAMERISOURCEBERGEN CORP2 290
0.85 1 738 754 1 619 828 USDAMGEN INC6 783
0.42 852 248 765 477 USDAMPHENOL CORP - A9 643
0.15 316 379 320 671 JPYANA HOLDINGS INC14 000
0.29 588 433 452 297 USDAON PLC - A1 765
0.23 470 410 428 181 USDARTHUR J GALLAGHER & CO2 041
0.40 814 813 789 357 EURASSICURAZIONI GENERALI SPA39 244
0.20 413 566 326 537 GBPASTRAZENECA PLC3 061
0.16 316 595 424 517 USDAT&T INC21 406
0.82 1 667 696 1 358 613 USDAUTOMATIC DATA PROCESSING INC6 550
0.75 1 541 580 1 072 737 USDAUTOZONE INC609
0.23 467 271 441 603 GBPBAE SYSTEMS PLC36 600
0.23 467 284 492 256 CADBANK OF NOVA SCOTIA9 860
0.17 338 309 331 883 CHFBANQUE CANTONALE VAUDOISE3 119
0.32 662 297 564 443 USDBECTON DICKINSON & CO2 370
0.46 937 240 655 966 USDBERKSHIRE HATHAWAY INC - B2 602
0.23 469 510 435 612 USDBIOMARIN PHARMACEUTICAL INC5 138
0.35 711 677 875 879 HKDBOC HONG KONG HOLDINGS LTD256 000
0.24 483 834 380 209 USDBOOZ ALLEN HAMILTON HOLDING CORP4 270
0.17 344 316 336 420 AUDBRAMBLES LTD35 513
0.22 451 060 465 676 JPYBRIDGESTONE CORP11 600
0.87 1 780 020 2 001 884 USDBRISTOL-MYERS SQUIBB CO28 873
0.18 369 635 328 145 JPYBROTHER INDUSTRIES LTD21 800
0.23 476 611 378 459 USDBROWN & BROWN INC6 432
0.20 413 267 344 582 USDBUNGE LTD3 615
0.19 392 639 385 486 USDCADENCE DESIGN SYSTEMS INC1 633
0.42 850 805 1 051 368 USDCAMPBELL SOUP CO20 403
0.45 921 738 844 177 JPYCANON INC37 400
0.71 1 441 707 1 072 387 USDCBOE GLOBAL MARKETS INC9 630
0.47 950 002 940 091 JPYCENTRAL JAPAN RAILWAY CO7 400
0.74 1 507 753 1 422 749 CADCGI INC14 478
0.50 1 014 534 904 401 USDCH ROBINSON WORLDWIDE INC11 219
0.26 527 626 475 251 USDCHENIERE ENERGY INC3 233
0.67 1 363 780 1 230 979 USDCHURCH & DWIGHT CO INC14 093
1.95 3 998 728 3 234 889 USDCISCO SYSTEMS INC69 725
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155The accompanying notes form an integral part of these financial statements.

Shares (continued)

Transferable securities and money market instruments admitted to an official exchange listing or dealt in on another regulated market (continued)

0.27 542 777 527 110 USDCME GROUP INC2 678
0.23 476 772 512 664 USDCMS ENERGY CORP8 485
0.23 476 600 503 705 USDCOLGATE-PALMOLIVE CO6 487
0.20 408 221 477 487 USDCONAGRA BRANDS INC13 662
0.18 374 737 330 773 JPYCONCORDIA FINANCIAL GROUP LTD84 400
1.31 2 684 012 2 552 096 USDCONSOLIDATED EDISON INC30 171
0.84 1 722 879 1 651 483 EURDEUTSCHE TELEKOM AG - REG80 407
0.19 387 108 602 085 USDDOLLAR GENERAL CORP2 795
0.51 1 040 940 1 630 958 USDDOMINION ENERGY INC21 445
0.21 430 401 394 548 USDDOMINO’S PIZZA INC1 111
0.22 439 985 480 715 USDDTE ENERGY CO4 256
0.35 723 767 717 450 JPYEAST JAPAN RAILWAY CO12 800
0.20 400 890 337 016 USDECOLAB INC2 181
0.20 413 816 453 901 EUREDP - ENERGIAS DE PORTUGAL SA90 650
0.58 1 174 364 1 242 785 USDELECTRONIC ARTS INC9 788
0.24 490 631 550 362 USDELEVANCE HEALTH INC1 110
1.41 2 877 406 1 126 461 USDELI LILLY & CO5 192
0.42 849 229 913 851 EURELISA OYJ17 284
0.26 538 476 475 205 JPYENEOS HOLDINGS INC143 500
0.35 708 849 910 276 USDEVERSOURCE ENERGY11 107
0.92 1 877 164 1 798 175 USDEXPEDITORS INTERNATIONAL OF WASHINGTON INC16 084
0.23 459 531 643 680 USDFIRST HORIZON CORP36 616
0.15 315 343 382 303 USDFMC CORP3 657
0.18 372 621 404 641 CADFORTIS INC/CANADA9 514
1.13 2 298 558 1 906 254 CADFRANCO-NEVADA CORP15 976
0.53 1 088 694 1 034 199 JPYFUJIFILM HOLDINGS CORP18 400
0.40 812 329 752 459 USDGEN DIGITAL INC40 115
0.26 523 538 490 043 USDGENERAL DYNAMICS CORP2 310
1.26 2 563 976 2 923 731 USDGENERAL MILLS INC37 895
1.47 3 028 302 2 743 335 USDGILEAD SCIENCES INC39 596
0.31 624 168 770 452 CHFGIVAUDAN SA - REG187
0.57 1 164 280 1 579 825 HKDHANG SENG BANK LTD91 300
0.01 14 370 10 749 JPYHANKYU HANSHIN HOLDINGS INC400
0.51 1 035 195 1 249 989 USDHERSHEY CO4 818
0.43 878 178 731 970 USDHESS CORP5 684
0.20 417 906 469 153 HKDHKT TRUST & HKT LTD392 000
0.69 1 416 326 1 251 265 USDHOME DEPOT INC4 288
0.55 1 124 706 1 310 474 USDHORMEL FOODS CORP29 145
0.33 668 440 721 662 USDHUMANA INC1 448
0.37 745 659 796 851 CADHYDRO ONE LTD28 726
0.27 542 454 495 883 USDIDEX CORP2 396
0.57 1 162 637 1 307 590 USDINCYTE CORP18 017
0.65 1 328 223 1 146 008 EURINDUSTRIA DE DISENO TEXTIL SA34 609
0.20 415 127 341 751 EURINFRASTRUTTURE WIRELESS ITALIANE SPA33 507
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Shares (continued)

Transferable securities and money market instruments admitted to an official exchange listing or dealt in on another regulated market (continued)

0.63 1 279 740 1 207 730 CADINTACT FINANCIAL CORP9 089
0.49 996 535 915 156 USDINTERNATIONAL BUSINESS MACHINES CORP6 787
0.73 1 484 658 1 138 159 JPYITOCHU CORP39 500
0.24 493 148 412 859 JPYITOCHU TECHNO-SOLUTIONS CORP16 600
0.60 1 235 119 1 252 204 USDJ M SMUCKER CO8 521
0.35 717 739 708 849 USDJACK HENRY & ASSOCIATES INC4 578
0.76 1 560 535 1 592 948 USDJOHNSON & JOHNSON9 652
0.47 966 784 1 006 246 USDJUNIPER NETWORKS INC33 200
0.88 1 792 832 1 968 422 JPYKDDI CORP60 349
0.00 6 924 7 208 JPYKEIO CORP200
1.16 2 365 440 2 617 021 USDKELLOGG CO38 765
0.27 544 209 556 161 SGDKEPPEL CORP LTD105 900
0.59 1 214 529 1 324 059 USDKEURIG DR PEPPER INC36 093
0.89 1 822 878 1 500 191 USDKEYSIGHT TECHNOLOGIES INC13 675
0.72 1 478 195 1 547 713 USDKIMBERLY-CLARK CORP11 474
0.59 1 201 384 1 036 288 EURKONINKLIJKE AHOLD DELHAIZE NV36 683
0.70 1 421 438 1 328 389 EURKONINKLIJKE KPN NV405 844
0.25 508 229 563 215 USDKRAFT HEINZ CO15 359
0.80 1 637 057 1 244 122 USDKROGER CO35 289
0.63 1 289 132 1 233 489 CHFKUEHNE + NAGEL INTERNATIONAL AG - REG4 282
0.18 369 829 411 620 JPYKYOCERA CORP7 200
0.00 5 503 6 787 JPYKYOWA KIRIN CO LTD300
0.14 282 756 369 600 HKDLINK REIT57 000
0.29 596 058 596 641 USDLKQ CORP11 347
0.34 689 165 552 553 CADLOBLAW COS LTD7 947
0.24 493 289 738 094 CHFLOGITECH INTERNATIONAL SA - REG7 112
0.26 521 475 496 918 EURL’OREAL SA1 184
1.10 2 242 970 1 536 180 USDMARSH & MCLENNAN COS INC11 503
0.21 430 099 471 235 USDMCCORMICK & CO INC/MD5 240
0.55 1 128 255 1 134 886 USDMCDONALD’S CORP4 013
0.63 1 277 367 1 212 093 USDMCKESSON CORP3 098
1.60 3 295 336 2 455 005 USDMERCK & CO INC30 238
0.35 719 627 755 311 CADMETRO INC/CN13 981
1.00 2 035 717 1 613 636 USDMICROSOFT CORP6 211
0.62 1 266 373 873 642 JPYMIZUHO FINANCIAL GROUP INC76 500
0.14 295 673 314 115 USDMOLSON COORS BEVERAGE CO - B4 657
1.27 2 588 994 1 667 639 USDMOTOROLA SOLUTIONS INC9 130
0.58 1 190 263 1 510 929 HKDMTR CORP LTD285 000
0.27 551 800 575 031 EURNATURGY ENERGY GROUP SA19 013
0.40 807 747 696 102 JPYNEC CORP15 300
0.40 821 355 850 353 CHFNESTLE SA6 818
0.24 493 054 426 628 USDNEUROCRINE BIOSCIENCES INC4 528
0.64 1 312 016 1 785 139 USDNEWMONT CORP33 283
0.15 304 742 334 851 USDNEXTERA ENERGY INC4 562
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157The accompanying notes form an integral part of these financial statements.

Shares (continued)

Transferable securities and money market instruments admitted to an official exchange listing or dealt in on another regulated market (continued)

0.37 749 018 876 797 JPYNINTENDO CO LTD17 400
1.10 2 245 580 2 073 151 JPYNIPPON TELEGRAPH & TELEPHONE CORP1 942 500
0.27 561 184 557 523 USDNISOURCE INC20 971
1.41 2 881 586 2 388 142 CHFNOVARTIS AG - REG28 497
0.65 1 322 060 568 477 DKKNOVO NORDISK A/S7 126
0.21 437 768 521 001 JPYNTT DATA CORP32 500
0.18 376 149 340 916 EUROCI NV14 836
0.16 333 566 380 958 JPYOMRON CORP6 900
0.29 582 497 518 783 USDONEOK INC8 934
0.37 751 113 592 019 USDORACLE CORP6 239
0.73 1 487 661 1 515 836 EURORANGE SA132 330
0.38 780 891 661 471 USDO’REILLY AUTOMOTIVE INC831
0.20 403 811 321 323 JPYORIENTAL LAND11 200
0.30 604 042 620 774 SGDOVERSEA-CHINESE BANKING CORP LTD65 000
0.00 38 43 HKDPCCW LTD79
0.70 1 435 459 1 197 694 USDPEPSICO INC8 068
0.44 894 123 1 121 996 USDPFIZER INC25 272
0.49 1 006 451 985 500 USDPROCTER & GAMBLE CO6 521
0.54 1 106 466 857 224 USDPROGRESSIVE CORP8 290
0.37 751 345 817 700 USDPUBLIC SERVICE ENTERPRISE GROUP INC12 301
0.44 890 124 904 390 USDQUEST DIAGNOSTICS INC6 769
0.47 958 363 1 058 841 EURREDEIA CORP SA58 847
0.70 1 426 522 949 438 USDREGENERON PHARMACEUTICALS INC1 726
1.20 2 449 922 1 917 397 USDREPUBLIC SERVICES INC16 998
0.18 375 368 416 142 JPYRICOH CO LTD46 000
1.10 2 251 350 2 650 895 CHFROCHE HOLDING AG7 639
0.34 693 301 817 781 CHFROCHE HOLDING AG - BR2 217
0.99 2 016 202 1 684 755 USDROPER TECHNOLOGIES INC4 040
0.34 695 892 783 404 USDRTX CORP8 088
0.35 709 370 769 910 EURSAMPO OYJ - A16 126
0.51 1 044 146 901 528 EURSANOFI9 753
0.51 1 034 070 801 759 EURSAP SE7 396
0.21 426 827 363 179 JPYSCSK CORP24 600
0.00 - - SGDSEATRIUM LTD1
0.48 987 392 935 402 JPYSECOM CO LTD14 100
0.25 518 946 473 804 JPYSEIKO EPSON CORP33 100
0.00 2 040 1 769 JPYSEKISUI HOUSE LTD100
0.16 322 280 367 818 JPYSG HOLDINGS CO LTD22 300
0.41 833 362 928 742 CHFSGS SA9 157
0.00 3 365 2 501 JPYSHIMIZU CORP500
0.25 515 554 488 085 SGDSINGAPORE EXCHANGE LTD72 300
0.55 1 129 124 1 151 608 SGDSINGAPORE TELECOMMUNICATIONS LTD640 700
1.50 3 075 365 3 054 206 JPYSOFTBANK CORP268 100
1.18 2 407 937 2 355 838 USDSOUTHERN CO35 552
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158The accompanying notes form an integral part of these financial statements.

Shares (continued)

Transferable securities and money market instruments admitted to an official exchange listing or dealt in on another regulated market (continued)

0.27 549 455 497 462 CHFSWISS PRIME SITE AG - REG5 716
0.74 1 517 359 1 375 484 CHFSWISSCOM AG - REG2 491
0.44 898 582 853 778 EURTELEFONICA SA216 506
0.39 787 440 1 040 105 NOKTELENOR ASA73 539
0.20 400 988 442 470 AUDTELSTRA GROUP LTD154 397
0.38 783 403 919 717 CADTELUS CORP44 666
0.65 1 325 416 1 614 161 CADTELUS CORP75 569
0.66 1 340 447 1 208 252 USDTEXAS INSTRUMENTS INC7 976
0.70 1 422 682 1 447 235 CADTHOMSON REUTERS CORP11 063
0.17 337 597 382 965 JPYTIS INC14 300
0.32 647 460 498 909 USDT-MOBILE US INC4 752
0.01 13 918 10 443 JPYTOKYO GAS CO LTD600
0.00 3 780 3 486 JPYTORAY INDUSTRIES INC700
0.33 683 192 761 245 CADTORONTO-DOMINION BANK11 215
0.22 447 467 313 354 USDTRANE TECHNOLOGIES PLC2 180
0.27 554 217 633 055 AUDTRANSURBAN GROUP64 534
0.27 550 762 582 761 USDTRAVELERS COS INC3 416
0.22 444 752 460 953 EURUCB SA4 949
1.20 2 445 332 2 501 933 USDUNITEDHEALTH GROUP INC5 131
0.16 328 582 324 310 JPYUSS CO LTD18 800
0.30 603 214 568 883 USDVERISIGN INC2 903
1.18 2 403 231 3 458 393 USDVERIZON COMMUNICATIONS INC68 703
0.69 1 414 957 1 029 422 USDVERTEX PHARMACEUTICALS INC4 062
0.77 1 578 248 1 357 146 USDVISA INC6 424
0.64 1 305 605 1 127 777 CADWASTE CONNECTIONS INC9 536
1.38 2 809 968 2 466 365 USDWASTE MANAGEMENT INC17 923
0.29 595 113 528 933 USDWORKDAY INC2 434
0.17 354 213 360 627 USDWW GRAINGER INC496
0.15 312 119 384 587 JPYYAMAHA CORP10 100
0.17 355 255 346 094 JPYYAMATO HOLDINGS CO LTD18 900
0.37 763 213 804 329 USDYUM! BRANDS INC5 899
0.30 616 490 578 901 USDZOETIS INC3 236
0.76 1 550 111 1 510 563 CHFZURICH INSURANCE GROUP AG3 299

98.86201 899 342192 618 917Total Shares

192 618 917 201 899 342 98.86
Total Transferable securities and money market instruments admitted to an official exchange listing or 
dealt in on another regulated market

192 618 917 201 899 342 98.86Total Investments
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15.40 Pharmaceuticals and Biotechnology 58.55 United States of America 
11.58 Telecommunications Service Providers  11.62 Japan 
6.64 Software and Computer Services 6.78 Switzerland 
6.08 Electricity 6.66 Canada 
6.02 Food Producers 1.84 Hong Kong (China) 
5.02 Personal Care, Drug and Grocery Stores  1.83 Spain 
4.96 Non-life Insurance 1.50 France 
3.90 Industrial Support Services 1.47 Netherlands 
3.70 Telecommunications Equipment 1.38 Ireland 
3.50 Technology Hardware and Equipment 1.37 Singapore 
3.21 Waste and Disposal Services 1.35 Germany 
3.00 Industrial Transportation 0.76 Finland 
3.00 Retailers  0.65 Denmark 
2.97 Banks 0.64 Australia 
2.55 Travel and Leisure 0.60 Italy 
1.77 Precious Metals and Mining 0.43 United Kingdom 
1.76 Health Care Providers 0.42 Jersey 
1.51 Investment Banking and Brokerage Services  0.39 Norway 
1.50 Oil, Gas and Coal 0.22 Belgium 
1.47 Finance and Credit Services 0.20 Bermuda 
1.44 Beverages 0.20 Portugal 
1.09 Leisure Goods 98.86
1.06 Electronic and Electrical Equipment   
1.04 Gas, Water and Multi-utilities   
0.84 Chemicals   
0.83 Aerospace and Defense   
0.76 Medical Equipment and Services   
0.51 Automobiles and Parts   
0.42 Open-end and Miscellaneous Investment Vehicles   
0.27 Industrial Engineering   
0.27 Real Estate Investment and Services   
0.26 Personal Goods   
0.22 Construction and Materials   
0.17 General Industrials   
0.14 Real Estate Investment Trusts   

98.86   

Swiss Life Funds (LUX)
AUGUST 31, 2023

Economic and Geographical Classification of Investments

Swiss Life Funds (LUX) Equity ESG Global Minimum Volatility

Economic classification Geographical classification% %



160The accompanying notes form an integral part of these financial statements.

Transferable securities and money market instruments admitted to an official exchange listing or dealt in on another regulated market

Shares

0.13 687 577 430 661 CHFABB LTD19 564
0.27 1 412 831 1 471 912 USDABBOTT LABORATORIES14 902
0.35 1 806 280 1 672 567 USDABBVIE INC13 340
0.03 144 611 164 252 GBPABRDN PLC75 021
0.40 2 070 863 1 537 419 USDACCENTURE PLC - A6 942
0.14 715 734 756 343 EURADIDAS AG  - REG3 881
0.02 87 012 72 911 GBPADMIRAL GROUP PLC2 993
0.53 2 729 317 1 572 871 USDADOBE INC5 296
0.35 1 807 960 852 416 USDADVANCED MICRO DEVICES INC18 561
0.06 324 459 85 230 JPYADVANTEST CORP2 800
0.05 266 513 655 442 EURADYEN NV345
0.05 235 008 218 321 JPYAEON CO LTD12 300
0.12 628 022 555 992 USDAGILENT TECHNOLOGIES INC5 630
0.05 275 742 265 623 USDAIRBNB INC2 275
0.01 37 906 25 183 EURAIRBUS SE280
0.08 418 017 211 154 JPYAJINOMOTO CO INC10 700
0.10 511 338 425 294 USDAKAMAI TECHNOLOGIES INC5 281
0.06 302 666 119 627 CHFALCON INC3 925
0.15 793 796 735 699 CHFALCON INC10 294
0.37 1 924 026 1 646 930 EURALLIANZ SE - REG8 576
0.05 245 327 244 489 USDALNYLAM PHARMACEUTICALS INC1 346
1.03 5 236 902 2 503 032 USDALPHABET CLASS - A41 741
1.67 8 546 742 6 442 188 USDALPHABET INC67 537
2.11 10 842 943 7 092 343 USDAMAZON.COM INC85 272
0.24 1 253 905 1 102 084 USDAMERICAN EXPRESS CO8 614
0.24 1 235 753 1 329 974 USDAMERICAN TOWER CORP7 397
0.06 313 822 332 650 USDAMERICAN WATER WORKS CO INC2 455
0.12 613 669 577 219 USDAMERIPRISE FINANCIAL INC1 973
0.27 1 382 609 1 016 105 USDAMGEN INC5 854
0.06 307 838 312 122 USDANALOG DEVICES INC1 838
0.15 765 345 994 176 EURANHEUSER-BUSCH INBEV SA/NV14 578
0.10 526 774 447 710 USDANSYS INC1 793
0.16 821 362 829 321 GBPANTOFAGASTA PLC48 584
4.77 24 527 563 8 503 161 USDAPPLE INC141 699
0.27 1 381 716 771 667 USDAPPLIED MATERIALS INC9 817
0.10 491 103 470 171 USDAPTIV PLC5 254
0.13 674 309 630 861 USDARCH CAPITAL GROUP LTD9 522
0.12 599 052 587 368 USDARCHER-DANIELS-MIDLAND CO8 199
0.10 492 504 260 894 USDARISTA NETWORKS INC2 738
0.06 312 518 291 737 JPYASAHI GROUP HOLDINGS LTD8 700
0.06 308 150 315 119 JPYASAHI KASEI CORP51 700
0.06 305 062 199 277 GBPASHTEAD GROUP PLC4 730
1.17 5 977 481 2 532 959 EURASML HOLDING NV9 833
0.07 374 197 353 320 JPYASTELLAS PHARMA INC26 700
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161The accompanying notes form an integral part of these financial statements.

Shares (continued)

Transferable securities and money market instruments admitted to an official exchange listing or dealt in on another regulated market (continued)

0.39 2 018 871 1 253 180 GBPASTRAZENECA PLC16 218
0.09 479 433 395 338 USDATLASSIAN CORP2 550
0.16 801 155 835 786 USDAT&T INC58 792
0.21 1 061 697 979 229 USDAUTODESK INC5 192
0.49 2 549 267 1 925 176 USDAUTOMATIC DATA PROCESSING INC10 867
0.06 284 537 271 466 USDAUTOZONE INC122
0.07 347 875 346 703 USDAVALONBAY COMMUNITIES INC2 054
0.06 284 272 261 107 USDAVANTOR INC14 251
0.07 383 234 338 287 USDAVERY DENNISON CORP2 208
0.02 98 235 115 370 GBPAVIVA PLC22 425
0.40 2 054 072 1 780 760 EURAXA SA73 954
0.13 645 782 591 506 USDAXON ENTERPRISE INC3 292
0.04 202 999 188 529 JPYAZBIL CORP6 600
0.13 675 831 506 909 GBPBAE SYSTEMS PLC57 454
0.16 802 525 806 127 USDBAKER HUGHES CO24 068
0.06 333 367 415 858 USDBALL CORP6 645
0.22 1 153 034 735 876 EURBANCO BILBAO VIZCAYA ARGENTARIA SA158 689
0.21 1 077 059 1 239 653 EURBANCO SANTANDER SA299 017
0.40 2 086 714 2 015 355 USDBANK OF AMERICA CORP78 996
0.13 661 464 673 340 USDBANK OF NEW YORK MELLON CORP16 000
0.05 278 979 318 327 GBPBARCLAYS PLC162 151
0.01 27 531 25 302 GBPBARRATT DEVELOPMENTS PLC5 202
0.03 136 913 136 805 EURBAYER AG2 709
0.14 700 401 573 573 EURBAYERISCHE MOTOREN WERKE AG7 208
0.06 312 832 286 103 USDBECTON DICKINSON & CO1 215
0.04 201 225 191 079 GBPBERKELEY GROUP HOLDINGS PLC4 244
0.25 1 272 407 1 178 799 USDBERKSHIRE HATHAWAY INC - B3 834
0.11 585 622 573 923 USDBEST BUY CO INC8 314
0.11 588 988 596 576 USDBIOGEN INC2 391
0.11 544 115 441 554 USDBLACKROCK INC843
0.35 1 788 553 1 689 243 EURBNP PARIBAS SA29 954
0.24 1 235 890 800 962 USDBOOKING HOLDINGS INC432
0.09 447 834 450 467 JPYBRIDGESTONE CORP12 500
0.20 1 040 782 1 164 593 USDBRISTOL-MYERS SQUIBB CO18 323
0.08 387 183 412 506 GBPBRITISH LAND CO PLC102 479
0.60 3 093 448 2 796 442 USDBROADCOM INC3 638
0.15 772 565 651 445 USDBROADRIDGE FINANCIAL SOLUTIONS INC4 503
0.04 194 163 328 594 GBPBT GROUP PLC143 859
0.15 769 752 621 942 USDBUNGE LTD7 308
0.05 281 051 221 080 GBPBURBERRY GROUP PLC11 022
0.18 942 841 881 529 USDCADENCE DESIGN SYSTEMS INC4 256
0.05 239 451 199 114 USDCAESARS ENTERTAINMENT INC4 703
0.03 170 627 185 509 USDCAMPBELL SOUP CO4 441
0.04 220 261 231 117 JPYCANON INC9 700
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162The accompanying notes form an integral part of these financial statements.

Shares (continued)

Transferable securities and money market instruments admitted to an official exchange listing or dealt in on another regulated market (continued)

0.14 698 229 534 511 USDCARRIER GLOBAL CORP13 191
0.20 1 045 415 771 102 USDCATERPILLAR INC4 036
0.17 882 197 837 020 USDCBRE GROUP INC11 258
0.06 326 669 264 859 USDCERIDIAN HCM HOLDING INC4 889
0.10 518 909 618 355 USDCH ROBINSON WORLDWIDE INC6 228
0.13 679 161 601 659 USDCHARLES SCHWAB CORP12 462
0.19 991 816 899 769 USDCHENIERE ENERGY INC6 596
0.09 477 511 222 099 USDCHIPOTLE MEXICAN GRILL INC269
0.11 556 332 477 740 USDCHUBB LTD3 006
0.04 200 269 139 806 JPYCHUGAI PHARMACEUTICAL CO LTD7 100
0.11 583 464 582 478 USDCHURCH & DWIGHT CO INC6 544
0.10 500 513 316 515 CHFCIE FINANCIERE RICHEMONT SA - REG3 820
0.17 885 274 652 457 USDCIGNA GROUP3 478
0.06 307 050 293 887 USDCINTAS CORP661
0.42 2 166 180 1 475 512 USDCISCO SYSTEMS INC40 995
0.19 983 869 1 100 365 USDCITIGROUP INC25 862
0.07 352 728 350 187 USDCLOROX CO2 447
0.06 323 907 320 626 USDCLOUDFLARE INC5 406
0.72 3 695 585 3 320 016 USDCOCA-COLA CO67 040
0.03 137 716 139 611 EURCOCA-COLA HBC AG5 131
0.12 630 623 657 672 USDCOLGATE-PALMOLIVE CO9 316
0.28 1 466 972 1 260 777 USDCOMCAST CORP34 050
0.05 280 699 319 942 USDCONAGRA BRANDS INC10 196
0.19 988 818 965 178 USDCONSOLIDATED EDISON INC12 064
0.15 786 444 785 300 USDCOOPER COS INC2 307
0.05 262 202 258 623 USDCOPART INC6 348
0.40 2 053 695 1 487 830 USDCOSTCO WHOLESALE CORP4 058
0.48 2 478 260 1 824 542 EURCRH PLC46 654
0.10 509 778 584 114 GBPCRODA INTERNATIONAL PLC7 907
0.14 697 810 935 730 USDCROWN CASTLE INC7 536
0.05 234 677 231 663 USDCSX CORP8 434
0.16 833 176 803 925 USDCUMMINS INC3 931
0.09 450 279 579 082 USDCVS HEALTH CORP7 499
0.03 171 409 146 694 JPYDAI NIPPON PRINTING CO LTD6 800
0.03 160 235 175 493 JPYDAIFUKU CO LTD9 400
0.03 173 318 174 266 JPYDAI-ICHI LIFE HOLDINGS INC10 100
0.12 639 365 384 163 JPYDAIICHI SANKYO CO LTD23 500
0.11 558 744 357 466 JPYDAIKIN INDUSTRIES LTD3 500
0.06 284 366 269 050 JPYDAIWA HOUSE INDUSTRY CO LTD11 100
0.07 348 366 309 330 JPYDAIWA SECURITIES GROUP INC66 400
0.41 2 132 257 1 883 577 USDDANAHER CORP8 733
0.52 2 657 103 2 843 935 EURDANONE SA49 361
0.05 277 290 266 782 USDDARLING INGREDIENTS INC4 873
0.07 347 644 331 138 USDDAVITA INC3 684
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163The accompanying notes form an integral part of these financial statements.

Shares (continued)

Transferable securities and money market instruments admitted to an official exchange listing or dealt in on another regulated market (continued)

0.01 75 628 77 096 GBPDCC PLC1 497
0.09 488 458 460 383 USDDECKERS OUTDOOR CORP1 002
0.21 1 091 574 632 027 USDDEERE & CO2 883
0.13 691 943 686 209 USDDELTA AIR LINES INC17 514
0.06 302 531 206 548 JPYDENSO CORP4 800
0.18 948 855 908 728 EURDEUTSCHE BOERSE AG5 791
0.07 364 999 361 382 USDDEVON ENERGY CORP7 754
0.08 412 442 326 691 USDDEXCOM INC4 433
0.06 325 292 285 925 EURDHL GROUP - REG7 550
0.36 1 844 383 1 754 291 GBPDIAGEO PLC48 704
0.15 786 484 645 815 USDDIAMONDBACK ENERGY INC5 624
0.12 621 372 492 729 USDDIGITAL REALTY TRUST INC5 120
0.05 254 685 198 926 JPYDISCO CORP1 400
0.07 358 504 432 878 USDDISCOVER FINANCIAL SERVICES4 320
0.08 432 732 412 104 USDDOVER CORP3 167
0.15 767 364 715 788 USDDOW INC15 265
0.07 381 509 379 755 USDDR HORTON INC3 479
0.04 203 181 198 358 JPYEAST JAPAN RAILWAY CO3 900
0.15 754 776 634 658 USDEATON CORP PLC3 556
0.26 1 337 909 1 152 502 USDECOLAB INC7 900
0.14 740 005 809 392 USDEDWARDS LIFESCIENCES CORP10 503
0.04 222 646 246 954 JPYEISAI CO LTD3 800
0.10 525 310 575 464 USDELECTRONIC ARTS INC4 752
0.25 1 278 769 1 229 444 USDELEVANCE HEALTH INC3 140
0.78 3 997 123 1 252 049 USDELI LILLY & CO7 828
0.30 1 544 570 1 413 971 EURENEL SPA248 723
0.05 256 536 228 927 JPYENEOS HOLDINGS INC74 200
0.03 176 152 224 082 USDENPHASE ENERGY INC1 511
0.01 50 530 61 749 GBPENTAIN PLC3 739
0.24 1 261 847 1 051 732 USDEOG RESOURCES INC10 648
0.26 1 359 955 1 287 526 USDEQUINIX INC1 889
0.08 429 602 471 450 USDESSENTIAL UTILITIES INC12 636
0.17 865 320 1 177 964 USDEVERSOURCE ENERGY14 716
0.03 173 839 195 573 USDEXACT SCIENCES CORP2 255
0.06 331 355 331 585 USDEXELON CORP8 964
0.19 974 779 896 739 USDEXPEDITORS INTERNATIONAL OF WASHINGTON INC9 065
0.73 3 753 629 3 413 454 USDEXXON MOBIL CORP36 640
0.08 413 350 359 755 USDFACTSET RESEARCH SYSTEMS INC1 028
0.06 296 710 255 594 USDFAIR ISAAC CORP356
0.08 425 785 480 609 JPYFANUC CORP16 200
0.10 508 523 343 153 JPYFAST RETAILING CO LTD2 400
0.08 416 776 368 327 USDFEDEX CORP1 733
0.21 1 104 385 1 027 177 GBPFERGUSON PLC7 364
0.12 598 976 1 118 583 USDFIDELITY NATIONAL INFORMATION SERVICES INC11 638
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164The accompanying notes form an integral part of these financial statements.

Shares (continued)

Transferable securities and money market instruments admitted to an official exchange listing or dealt in on another regulated market (continued)

0.08 415 233 406 781 USDFIRST SOLAR INC2 383
0.16 819 258 805 653 USDFISERV INC7 325
0.05 251 850 210 654 EURFLUTTER ENTERTAINMENT PLC1 500
0.03 177 092 219 473 USDFMC CORP2 229
0.05 245 991 219 173 USDFORTIVE CORP3 386
0.01 59 804 71 167 USDFORTREA HOLDINGS INC2 356
0.13 655 638 634 244 USDFORTUNE BRANDS INNOVATIONS INC10 310
0.08 417 328 417 354 USDFOX CORP14 841
0.09 475 493 468 652 USDFREEPORT-MCMORAN INC - B12 931
0.06 310 737 226 353 JPYFUJIFILM HOLDINGS CORP5 700
0.07 357 163 404 992 JPYFUJITSU LTD3 100
0.07 364 065 356 698 USDGARTNER INC1 130
0.05 252 120 235 286 CHFGEBERIT AG - REG527
0.05 250 161 386 672 USDGEN DIGITAL INC13 408
0.11 584 480 547 694 USDGENERAL DYNAMICS CORP2 799
0.23 1 197 277 1 085 836 USDGENERAL ELECTRIC CO11 353
0.25 1 312 617 1 249 904 USDGENERAL MILLS INC21 056
0.35 1 813 929 1 589 505 USDGILEAD SCIENCES INC25 742
0.14 704 248 611 710 CHFGIVAUDAN SA - REG229
0.08 402 384 398 822 USDGODADDY INC6 023
0.23 1 206 852 1 004 678 USDGOLDMAN SACHS GROUP INC3 997
0.05 271 801 287 483 USDGRACO INC3 737
0.12 643 615 627 242 GBPGSK PLC39 693
0.07 357 469 326 860 JPYHANKYU HANSHIN HOLDINGS INC10 800
0.08 432 237 417 805 USDHARTFORD FINANCIAL SERVICES GROUP INC6 532
0.13 693 962 812 322 USDHASBRO INC10 461
0.13 676 803 361 441 USDHCA HEALTHCARE INC2 649
0.07 380 205 385 702 USDHEICO CORP3 047
0.19 967 507 546 935 EURHERMES INTERNATIONAL SCA509
0.48 2 488 854 1 952 195 USDHESS CORP17 484
0.16 820 986 740 311 USDHEWLETT PACKARD ENTERPRISE CO52 446
0.25 1 306 739 1 024 271 USDHILTON WORLDWIDE HOLDINGS INC9 541
0.03 169 558 129 270 JPYHITACHI CONSTRUCTION MACHINERY CO LTD5 900
0.15 766 878 694 954 JPYHITACHI LTD12 500
0.07 378 400 402 334 USDHOLOGIC INC5 495
0.67 3 453 489 2 218 576 USDHOME DEPOT INC11 348
0.15 756 001 665 292 JPYHONDA MOTOR CO LTD25 400
0.06 311 104 277 077 USDHORIZON THERAPEUTICS PLC2 995
0.05 273 205 254 647 USDHOWMET AEROSPACE INC5 994
0.10 521 424 547 691 JPYHOYA CORP5 100
0.08 403 734 486 245 USDHP INC14 749
0.26 1 341 287 1 395 961 GBPHSBC HOLDINGS PLC197 018
0.09 460 742 432 766 USDHUBSPOT INC915
0.09 447 020 290 360 USDHUMANA INC1 051
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165The accompanying notes form an integral part of these financial statements.

Shares (continued)

Transferable securities and money market instruments admitted to an official exchange listing or dealt in on another regulated market (continued)

0.09 486 045 607 465 USDHUNTINGTON BANCSHARES INC/OH47 568
0.40 2 055 581 1 589 608 EURIBERDROLA SA187 553
0.03 161 361 142 215 JPYIBIDEN CO LTD2 900
0.09 449 316 400 198 USDIDEX CORP2 154
0.11 558 364 530 593 USDIDEXX LABORATORIES INC1 185
0.05 257 721 385 585 USDILLUMINA INC1 693
0.09 451 355 537 582 GBPIMPERIAL BRANDS PLC21 603
0.17 900 584 657 471 EURINDUSTRIA DE DISENO TEXTIL SA25 469
0.17 883 878 850 011 EURINFINEON TECHNOLOGIES AG - REG26 772
0.02 91 868 74 167 GBPINFORMA PLC10 767
0.21 1 095 894 1 077 445 EURING GROEP NV83 656
0.10 511 164 461 932 USDINGERSOLL RAND INC7 970
0.06 297 502 248 058 JPYINPEX CORP23 100
0.05 244 638 368 268 USDINSULET CORP1 385
0.30 1 557 932 1 830 298 USDINTEL CORP48 119
0.01 52 623 41 875 GBPINTERCONTINENTAL HOTELS GROUP PLC757
0.34 1 748 134 1 546 584 USDINTERNATIONAL BUSINESS MACHINES CORP12 922
0.08 406 531 441 344 USDINTERNATIONAL FLAVORS & FRAGRANCES INC6 263
0.08 436 713 516 838 USDINTERPUBLIC GROUP OF COS INC14 535
0.03 143 704 147 751 GBPINTERTEK GROUP PLC2 973
0.24 1 227 133 1 188 828 EURINTESA SANPAOLO SPA496 413
0.37 1 920 933 1 286 877 USDINTUIT INC3 848
0.18 926 502 961 367 USDINTUITIVE SURGICAL INC3 216
0.10 510 908 436 768 USDIRON MOUNTAIN INC8 727
0.11 570 638 542 014 GBPJ SAINSBURY PLC180 952
0.09 470 501 450 613 USDJB HUNT TRANSPORT SERVICES INC2 718
0.54 2 790 427 2 433 551 USDJOHNSON & JOHNSON18 732
0.21 1 075 960 918 867 USDJOHNSON CONTROLS INTERNATIONAL PLC19 773
0.70 3 603 815 2 746 978 USDJPMORGAN CHASE & CO26 730
0.02 110 020 96 152 CHFJULIUS BAER GROUP LTD1 716
0.04 219 631 228 337 USDJUNIPER NETWORKS INC8 186
0.04 214 125 315 286 JPYKAO CORP6 000
0.13 681 552 617 807 JPYKDDI CORP24 900
0.24 1 239 290 1 453 162 USDKELLOGG CO22 043
0.31 1 582 428 1 532 793 EURKERING SA3 202
0.09 468 220 439 852 USDKEURIG DR PEPPER INC15 102
0.16 842 626 943 814 JPYKEYENCE CORP2 200
0.08 401 982 477 504 USDKEYSIGHT TECHNOLOGIES INC3 273
0.15 796 945 806 073 USDKIMBERLY-CLARK CORP6 714
0.08 403 992 383 124 USDKINDER MORGAN25 463
0.09 472 879 457 269 GBPKINGFISHER PLC173 086
0.04 220 124 237 153 JPYKIRIN HOLDINGS CO LTD17 000
0.09 443 862 388 313 JPYKOMATSU LTD16 900
0.09 488 262 395 011 EURKONINKLIJKE AHOLD DELHAIZE NV16 181
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Shares (continued)

Transferable securities and money market instruments admitted to an official exchange listing or dealt in on another regulated market (continued)

0.11 558 167 538 248 USDKROGER CO13 059
0.07 350 226 320 472 JPYKUBOTA CORP23 700
0.09 448 807 422 853 CHFKUEHNE + NAGEL INTERNATIONAL AG - REG1 618
0.04 208 234 214 574 JPYKYOCERA CORP4 400
0.09 451 729 433 826 USDLABORATORY CORP OF AMERICA HOLDINGS2 356
0.32 1 665 154 924 047 USDLAM RESEARCH CORP2 573
0.04 182 910 213 851 USDLAMB WESTON HOLDINGS INC2 038
0.05 272 796 219 823 USDLAS VEGAS SANDS CORP5 397
0.14 731 385 742 730 GBPLEGAL & GENERAL GROUP PLC286 434
0.30 1 529 454 1 011 975 EURLINDE PLC4 292
0.03 146 643 150 994 JPYLIXIL GROUP CORP12 700
0.20 1 055 246 1 009 503 USDLKQ CORP21 803
0.12 629 626 704 368 GBPLLOYDS BANKING GROUP PLC1 273 226
0.09 487 025 443 314 CHFLOGITECH INTERNATIONAL SA - REG7 621
0.05 236 222 193 221 GBPLONDON STOCK EXCHANGE GROUP PLC2 474
0.12 593 657 396 050 CHFLONZA GROUP AG - REG1 164
0.49 2 510 279 1 434 388 EURL’OREAL SA6 186
0.29 1 487 338 1 011 804 USDLOWE’S COS INC7 004
0.03 146 193 132 099 USDLUCID GROUP INC25 266
0.08 430 316 422 465 USDLULULEMON ATHLETICA INC1 225
0.81 4 149 571 1 992 952 EURLVMH MOET HENNESSY LOUIS VUITTON SE5 305
0.26 1 359 283 1 467 151 USDL3HARRIS TECHNOLOGIES INC8 284
0.09 450 403 348 102 USDMARATHON PETROLEUM CORP3 424
0.03 176 255 192 307 USDMARKETAXESS HOLDINGS INC794
0.19 989 188 665 778 USDMARSH & MCLENNAN COS INC5 506
0.05 246 372 240 059 USDMARTIN MARIETTA MATERIALS INC599
0.11 578 931 581 895 USDMARVELL TECHNOLOGY INC10 787
0.65 3 329 710 1 942 963 USDMASTERCARD INC8 758
0.08 395 521 453 151 USDMCCORMICK & CO INC/MD5 230
0.11 549 167 567 358 USDMCDONALD’S CORP2 120
0.09 463 473 464 434 USDMCKESSON CORP1 220
0.09 438 306 465 543 USDMEDTRONIC PLC5 837
0.13 690 384 618 518 USDMERCADOLIBRE INC546
0.07 342 833 273 650 EURMERCEDES-BENZ GROUP AG5 076
0.54 2 781 458 1 813 112 USDMERCK & CO INC27 701
0.06 289 576 302 018 USDMETTLER-TOLEDO INTERNATIONAL INC259
0.12 623 264 584 671 USDMICRON TECHNOLOGY INC9 672
4.03 20 707 751 8 614 538 USDMICROSOFT CORP68 572
0.04 212 169 200 779 JPYMITSUBISHI ESTATE CO LTD18 000
0.18 931 473 806 153 JPYMITSUBISHI UFJ FINANCIAL GROUP INC126 500
0.11 546 601 442 872 JPYMITSUI & CO LTD15 900
0.05 272 716 248 156 JPYMITSUI FUDOSAN CO LTD13 500
0.10 521 623 469 120 JPYMIZUHO FINANCIAL GROUP INC34 200
0.04 210 961 242 608 USDMODERNA INC2 025
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Shares (continued)

Transferable securities and money market instruments admitted to an official exchange listing or dealt in on another regulated market (continued)

0.10 513 430 532 330 USDMOLSON COORS BEVERAGE CO - B8 777
0.13 681 183 698 072 USDMONDELEZ INTERNATIONAL INC10 375
0.07 375 468 335 806 GBPMONDI PLC24 474
0.13 659 419 665 132 USDMONGODB INC1 877
0.13 667 487 539 359 USDMOODY’S CORP2 151
0.35 1 824 604 1 593 314 USDMORGAN STANLEY23 257
0.04 200 845 302 196 USDMOSAIC CO5 611
0.10 532 731 295 932 USDMOTOROLA SOLUTIONS INC2 039
0.05 278 563 275 696 JPYMS&AD INSURANCE GROUP HOLDINGS INC8 400
0.10 525 914 408 445 USDMSCI INC1 050
0.49 2 547 877 1 751 005 EURMUENCHENER RUECKVERSICHERUNGS-GESELLSCHAFT AG IN 

MUENCHEN - REG
7 113

0.07 367 782 392 433 JPYMURATA MANUFACTURING CO LTD7 100
0.14 718 188 671 533 USDNASDAQ INC14 853
0.17 860 902 890 721 GBPNATIONAL GRID PLC74 466
0.09 470 559 466 801 GBPNATWEST GROUP PLC174 928
0.05 282 125 251 184 JPYNEC CORP5 800
0.67 3 467 601 2 900 145 CHFNESTLE SA31 241
0.30 1 569 136 980 122 USDNETFLIX INC3 927
0.07 357 063 496 845 USDNEWMONT CORP9 831
0.28 1 446 292 1 308 483 USDNEXTERA ENERGY INC23 499
0.05 251 163 255 538 JPYNIDEC CORP5 200
0.14 710 803 555 474 USDNIKE INC - B7 585
0.10 519 571 554 882 JPYNINTENDO CO LTD13 100
0.07 341 690 337 846 JPYNIPPON TELEGRAPH & TELEPHONE CORP320 800
0.04 211 502 167 070 JPYNIPPON YUSEN KK8 600
0.25 1 269 938 1 513 904 USDNISOURCE INC51 507
0.04 214 078 182 635 JPYNITTO DENKO CORP3 400
0.23 1 172 790 1 192 830 EURNOKIA OYJ318 088
0.04 201 027 201 093 JPYNOMURA HOLDINGS INC56 300
0.04 206 587 197 585 JPYNOMURA RESEARCH INSTITUTE LTD7 800
0.18 939 264 888 857 EURNORDEA BANK ABP92 831
0.30 1 542 941 1 134 648 CHFNOVARTIS AG - REG16 561
0.07 364 544 321 644 USDNUCOR CORP2 299
2.14 10 966 464 1 991 044 USDNVIDIA CORP24 116
0.21 1 099 915 1 030 662 USDNXP SEMICONDUCTORS NV5 803
0.08 415 030 349 396 USDOKTA INC5 394
0.03 148 401 142 952 JPYOLYMPUS CORP11 900
0.05 236 069 259 517 JPYOMRON CORP5 300
0.06 306 352 274 086 USDON SEMICONDUCTOR CORP3 377
0.31 1 613 495 1 611 621 USDONEOK INC26 859
0.33 1 694 567 1 680 825 USDORACLE CORP15 277
0.10 494 967 502 744 JPYORIENTAL LAND14 900
0.07 382 151 381 377 JPYORIX CORP22 200
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Shares (continued)

Transferable securities and money market instruments admitted to an official exchange listing or dealt in on another regulated market (continued)

0.03 171 985 171 031 JPYOTSUKA HOLDINGS CO LTD4 900
0.09 454 132 387 424 USDOWENS CORNING3 425
0.15 761 721 772 491 USDPALO ALTO NETWORKS INC3 398
0.07 342 255 344 562 JPYPANASONIC HOLDINGS CORP32 200
0.05 258 199 562 158 USDPARAMOUNT GLOBAL - B18 571
0.05 238 306 212 695 USDPAYLOCITY HOLDING CORP1 290
0.09 483 504 755 414 USDPAYPAL HOLDINGS INC8 395
0.22 1 145 484 972 462 USDPENTAIR PLC17 695
0.52 2 655 317 1 931 420 USDPEPSICO INC16 198
0.16 815 581 786 104 EURPERNOD RICARD SA4 501
0.30 1 567 595 1 611 518 USDPFIZER INC48 089
0.05 238 081 234 870 USDPHILIP MORRIS INTERNATIONAL INC2 690
0.17 887 401 669 670 USDPIONEER NATURAL RESOURCES CO4 048
0.17 891 334 902 527 USDPNC FINANCIAL SERVICES GROUP INC8 013
0.04 230 068 218 296 USDPOOL CORP683
0.13 662 073 651 091 USDPPG INDUSTRIES INC5 069
0.55 2 847 757 1 954 740 USDPROCTER & GAMBLE CO20 026
0.18 934 358 913 465 USDPROGRESSIVE CORP7 598
0.33 1 694 755 1 603 499 USDPROLOGIS INC14 810
0.19 967 606 996 416 EURPROSUS NV15 171
0.30 1 557 408 1 379 264 USDPRUDENTIAL FINANCIAL INC17 855
0.07 354 014 395 742 GBPPRUDENTIAL PLC31 382
0.08 403 265 387 262 USDPTC INC2 974
0.32 1 661 684 1 822 194 USDPUBLIC SERVICE ENTERPRISE GROUP INC29 527
0.17 872 469 578 796 USDQUALCOMM INC8 268
0.13 647 003 369 484 USDQUANTA SERVICES INC3 346
0.12 623 242 674 047 USDQUEST DIAGNOSTICS INC5 144
0.02 85 547 97 181 GBPRECKITT BENCKISER GROUP PLC1 285
0.12 634 286 530 229 JPYRECRUIT HOLDINGS CO LTD19 200
0.14 709 715 663 153 USDREGENERON PHARMACEUTICALS INC932
0.13 673 123 770 995 USDREGIONS FINANCIAL CORP39 835
0.28 1 422 641 1 204 664 GBPRELX PLC47 265
0.06 307 067 321 195 JPYRENESAS ELECTRONICS CORP19 800
0.04 220 001 187 656 USDREPLIGEN CORP1 373
0.04 197 950 175 422 JPYRESONA HOLDINGS INC40 500
0.15 772 660 802 286 GBPRIO TINTO PLC13 582
0.07 337 343 207 973 USDRIVIAN AUTOMOTIVE INC16 108
0.32 1 634 139 1 424 369 CHFROCHE HOLDING AG6 018
0.04 205 015 204 919 USDROCKWELL AUTOMATION INC713
0.08 422 110 387 002 USDROPER TECHNOLOGIES INC918
0.09 480 789 311 303 EURSAFRAN SA3 242
0.10 499 150 446 638 GBPSAGE GROUP PLC44 029
0.45 2 300 401 1 838 902 USDSALESFORCE INC11 274
0.29 1 487 590 1 292 203 EURSANOFI15 081
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Shares (continued)

Transferable securities and money market instruments admitted to an official exchange listing or dealt in on another regulated market (continued)

0.91 4 629 276 3 534 833 EURSAP SE35 936
0.22 1 109 177 889 986 USDSCHLUMBERGER NV20 418
0.78 4 033 799 2 900 641 EURSCHNEIDER ELECTRIC SE25 437
0.10 494 011 518 046 GBPSCHRODERS PLC102 749
0.05 246 478 211 130 USDSEAGATE TECHNOLOGY HOLDINGS PLC3 779
0.07 335 509 365 653 JPYSECOM CO LTD5 200
0.04 185 377 171 530 JPYSEKISUI CHEMICAL CO LTD13 100
0.06 334 629 295 685 JPYSEKISUI HOUSE LTD17 800
0.26 1 361 196 1 071 326 USDSERVICENOW INC2 509
0.07 374 733 382 900 JPYSEVEN & I HOLDINGS CO LTD9 900
0.03 158 455 158 099 JPYSG HOLDINGS CO LTD11 900
0.13 669 135 689 238 CHFSGS SA7 980
0.06 327 211 293 707 USDSHERWIN-WILLIAMS CO1 307
0.03 178 566 166 007 JPYSHIMIZU CORP28 800
0.12 636 883 335 480 JPYSHIN-ETSU CHEMICAL CO LTD21 600
0.04 186 811 241 375 JPYSHIONOGI & CO LTD4 600
0.03 179 714 232 377 JPYSHISEIDO CO LTD4 800
0.40 2 053 202 1 594 165 EURSIEMENS AG - REG14 784
0.10 530 151 540 087 CHFSIG GROUP AG21 830
0.04 223 403 253 091 JPYSMC CORP500
0.04 199 347 177 954 GBPSMITHS GROUP PLC10 411
0.12 629 799 710 196 USDSNOWFLAKE INC - A4 358
0.12 634 134 592 550 JPYSOFTBANK CORP60 000
0.09 472 202 402 667 JPYSOFTBANK GROUP CORP11 400
0.05 281 177 286 588 JPYSOMPO HOLDINGS INC7 000
0.03 157 978 152 672 CHFSONOVA HOLDING AG648
0.25 1 283 593 1 200 538 JPYSONY GROUP CORP16 700
0.37 1 911 895 1 558 335 USDS&P GLOBAL INC5 309
0.05 262 440 223 894 USDSPLUNK INC2 349
0.16 813 022 907 045 GBPSSE PLC42 813
0.02 89 606 108 526 GBPST JAMES’S PLACE PLC8 674
0.03 148 269 124 158 GBPSTANDARD CHARTERED PLC17 846
0.24 1 228 785 1 135 189 USDSTARBUCKS CORP13 687
0.08 419 717 436 640 USDSTATE STREET CORP6 627
0.07 386 645 367 925 USDSTEEL DYNAMICS INC3 937
0.07 360 668 359 784 USDSTERIS PLC1 705
0.05 271 180 282 139 USDSTRYKER CORP1 038
0.04 210 111 317 150 JPYSUMITOMO CHEMICAL CO LTD82 300
0.03 165 913 170 421 JPYSUMITOMO METAL MINING CO LTD5 800
0.13 676 511 609 898 JPYSUMITOMO MITSUI FINANCIAL GROUP INC16 000
0.05 248 383 230 192 JPYSUMITOMO MITSUI TRUST HOLDINGS INC7 200
0.13 683 634 618 634 CHFSWISS RE AG7 629
0.13 666 092 667 824 USDSYNCHRONY FINANCIAL22 396
0.20 1 056 586 971 667 USDSYNOPSYS INC2 499
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Shares (continued)

Transferable securities and money market instruments admitted to an official exchange listing or dealt in on another regulated market (continued)

0.03 147 161 194 204 JPYSYSMEX CORP3 000
0.11 550 623 567 091 JPYTAKEDA PHARMACEUTICAL CO LTD19 300
0.15 763 486 684 703 USDTARGET CORP6 548
0.04 228 688 159 502 JPYTDK CORP6 800
0.03 157 143 153 068 CHFTEMENOS AG - REG2 144
0.05 234 599 223 720 JPYTERUMO CORP8 400
0.01 51 210 45 300 GBPTESCO PLC16 508
1.26 6 456 815 5 210 594 USDTESLA INC27 154
0.46 2 383 050 2 128 441 USDTEXAS INSTRUMENTS INC15 390
0.16 839 230 788 163 USDTHERMO FISHER SCIENTIFIC INC1 635
0.11 557 087 277 784 USDTJX COS INC6 538
0.04 184 474 161 717 JPYTOBU RAILWAY CO LTD7 300
0.09 484 017 446 064 JPYTOKIO MARINE HOLDINGS INC23 700
0.16 819 248 326 567 JPYTOKYO ELECTRON LTD6 000
0.04 198 759 181 424 JPYTOKYO GAS CO LTD9 300
0.04 223 641 213 496 JPYTOKYU CORP19 200
0.05 252 231 250 279 JPYTORAY INDUSTRIES INC50 700
0.60 3 100 764 2 470 040 EURTOTALENERGIES SE53 397
0.39 2 023 005 1 719 519 JPYTOYOTA MOTOR CORP127 100
0.10 517 185 514 855 USDTRACTOR SUPPLY CO2 569
0.25 1 273 147 853 279 USDTRANE TECHNOLOGIES PLC6 732
0.21 1 101 655 1 184 246 USDTRAVELERS COS INC7 416
0.06 310 208 380 005 USDTRIMBLE INC6 145
0.08 430 518 427 191 USDTRUIST FINANCIAL CORP15 295
0.08 403 738 410 942 USDTWILIO INC - A6 878
0.15 797 212 715 616 USDUBER TECHNOLOGIES INC18 320
0.15 789 944 558 936 CHFUBS GROUP AG32 223
0.07 366 535 388 218 USDUGI CORP15 799
0.04 184 313 160 571 USDULTA BEAUTY INC482
0.04 202 303 187 721 JPYUNICHARM CORP5 500
0.04 191 780 172 147 EURUNICREDIT SPA8 499
0.31 1 574 280 1 543 194 GBPUNILEVER PLC33 359
0.14 736 487 672 488 USDUNION PACIFIC CORP3 624
0.17 871 699 752 301 USDUNITED PARCEL SERVICE INC - B5 585
0.07 362 668 303 335 USDUNITED RENTALS INC826
0.80 4 145 568 4 126 749 USDUNITEDHEALTH GROUP INC9 441
0.06 311 566 272 232 USDUS BANCORP/MN9 257
0.10 528 188 571 985 USDVAIL RESORTS INC2 533
0.08 427 754 359 993 USDVALERO ENERGY CORP3 574
0.01 67 286 65 394 CHFVAT GROUP AG182
0.08 437 271 459 051 USDVERISIGN INC2 284
0.31 1 595 283 2 236 021 USDVERIZON COMMUNICATIONS INC49 498
0.12 635 796 390 037 USDVERTEX PHARMACEUTICALS INC1 981
0.69 3 576 943 2 163 638 USDVISA INC15 802
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Shares (continued)

Transferable securities and money market instruments admitted to an official exchange listing or dealt in on another regulated market (continued)

0.12 594 816 478 950 USDVMWARE INC - A3 825
0.07 348 602 765 921 GBPVODAFONE GROUP PLC407 837
0.21 1 095 993 1 389 653 EURVONOVIA SE49 570
0.24 1 227 047 1 163 915 USDWALMART INC8 190
0.34 1 740 060 2 313 061 USDWALT DISNEY CO22 569
0.06 300 319 438 104 USDWARNER BROS DISCOVERY INC24 806
0.04 211 765 223 268 USDWASTE MANAGEMENT INC1 466
0.07 373 589 368 846 USDWATERS CORP1 444
0.07 380 849 375 064 USDWELLS FARGO & CO10 011
0.15 766 908 834 745 USDWELLTOWER INC10 043
0.04 207 459 190 214 JPYWEST JAPAN RAILWAY CO5 200
0.08 394 397 303 865 USDWEST PHARMACEUTICAL SERVICES INC1 052
0.05 249 224 210 340 USDWESTERN DIGITAL CORP6 011
0.11 560 493 686 781 USDWEYERHAEUSER CO18 575
0.01 35 744 29 893 GBPWISE PLC4 782
0.21 1 076 579 963 693 USDWORKDAY INC4 779
0.20 1 018 555 687 482 USDWW GRAINGER INC1 548
0.11 586 315 465 942 USDXYLEM INC/NY6 146
0.03 173 684 231 635 JPYYAMAHA CORP6 100
0.05 267 860 206 296 JPYYAMAHA MOTOR CO LTD11 200
0.05 257 066 241 843 JPYYASKAWA ELECTRIC CORP7 100
0.04 206 971 188 055 JPYZ HOLDINGS CORP74 700
0.14 709 112 852 349 USDZIMMER BIOMET HOLDINGS INC6 461
0.34 1 733 170 1 315 054 USDZOETIS INC9 874
0.07 356 864 475 988 USDZOOMINFO TECHNOLOGIES INC21 494
0.29 1 497 914 1 234 869 CHFZURICH INSURANCE GROUP AG3 460
0.18 924 458 775 946 GBP3I GROUP PLC39 719
0.23 1 204 147 1 802 622 USD3M CO12 252

93.33481 193 900385 099 833Total Shares

385 099 833 481 193 900 93.33
Total Transferable securities and money market instruments admitted to an official exchange listing or 
dealt in on another regulated market

Investment Funds

Open-ended Investment Funds

0.49 2 524 533 2 478 766 EURSWISS LIFE FUNDS (F) MONEY MARKET EURO - I100

0.492 524 5332 478 766Total Open-ended Investment Funds

2 478 766 2 524 533 0.49Total Investment Funds

387 578 599 483 718 433 93.82Total Investments
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12.91 Software and Computer Services 63.40 United States of America 
12.34 Technology Hardware and Equipment 6.99 Japan 

6.41 Pharmaceuticals and Biotechnology 5.46 France 
4.94 Retailers  4.41 United Kingdom 
4.42 Banks 3.25 Switzerland 
3.68 Oil, Gas and Coal 3.16 Germany 
3.41 Industrial Support Services 2.26 Ireland 
3.06 Non-life Insurance 1.93 Netherlands 
2.65 Medical Equipment and Services 1.01 Spain 
2.58 Automobiles and Parts 0.57 Italy 
2.57 Investment Banking and Brokerage Services  0.41 Finland 
2.39 Personal Goods 0.31 Jersey 
2.36 Food Producers 0.28 Bermuda 
2.22 Beverages 0.22 Curacao 
2.14 Electronic and Electrical Equipment 0.15 Belgium 
1.95 Personal Care, Drug and Grocery Stores  0.01 Isle of Man 
1.88 Electricity 93.82
1.63 Travel and Leisure   
1.60 Health Care Providers   
1.59 Real Estate Investment Trusts   
1.53 Industrial Transportation   
1.41 Chemicals   
1.38 Finance and Credit Services   
1.36 Construction and Materials   
1.32 General Industrials   
1.24 Media   
1.23 Industrial Engineering   
1.18 Telecommunications Service Providers    
0.89 Telecommunications Equipment   
0.86 Aerospace and Defense   
0.73 Leisure Goods   
0.67 Gas, Water and Multi-utilities   
0.58 Industrial Metals and Mining   
0.58 Life Insurance   
0.49 Investment Fund   
0.48 Real Estate Investment and Services   
0.34 Consumer Services    
0.27 Household Goods and Home Construction   
0.15 Industrial Materials   
0.13 Tobacco   
0.11 Alternative Energy   
0.09 Waste and Disposal Services   
0.07 Precious Metals and Mining   

93.82   

Swiss Life Funds (LUX)
AUGUST 31, 2023

Economic and Geographical Classification of Investments

Swiss Life Funds (LUX) Equity ESG Global Protect

Economic classification Geographical classification% %
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Transferable securities and money market instruments admitted to an official exchange listing or dealt in on another regulated market

Shares

0.94 5 701 901 5 754 668 USDABBVIE INC38 799
0.34 2 049 905 2 049 682 USDACTIVISION BLIZZARD INC22 284
1.21 7 374 339 5 577 180 USDADOBE INC13 184
0.71 4 312 604 4 281 788 USDAIRBNB INC32 783
2.28 13 850 668 10 037 316 USDALPHABET INC 101 716
2.07 12 598 566 10 534 201 USDALPHABET INC SHS C 91 726
2.33 14 129 050 11 822 372 USDAMAZON.COM INC102 377
0.37 2 240 930 2 271 851 USDAMERICAN EXPRESS CO14 184
0.22 1 342 131 1 349 237 USDAMERICAN TOWER CORP7 402
0.66 3 983 106 3 913 687 USDAMERIPRISE FINANCIAL INC11 799
0.64 3 872 968 3 937 231 USDAMERISOURCEBERGEN CORP22 008
0.91 5 525 921 5 559 119 USDAMGEN INC21 557
0.20 1 201 624 1 170 806 USDAPOLLO GLOBAL MANAGEMENT INC13 758
6.44 39 184 796 20 254 388 USDAPPLE INC208 574
0.90 5 462 087 3 638 015 USDAPPLIED MATERIALS INC35 756
0.18 1 097 177 1 109 025 USDARCH CAPITAL GROUP LTD14 275
0.67 4 053 975 4 335 764 USDARCHER-DANIELS-MIDLAND CO51 122
0.29 1 741 256 1 668 745 USDARISTA NETWORKS INC8 919
0.25 1 541 488 1 513 347 USDAT&T INC104 225
0.26 1 568 228 1 390 468 USDAUTODESK INC7 066
0.83 5 050 189 4 149 957 USDAUTOMATIC DATA PROCESSING INC19 835
0.63 3 853 602 3 954 258 USDAVALONBAY COMMUNITIES INC20 964
0.66 4 012 385 3 968 037 USDBAKER HUGHES CO110 870
0.40 2 402 174 2 134 920 USDBERKSHIRE HATHAWAY INC - B6 669
0.62 3 762 640 4 097 268 USDBEST BUY CO INC49 217
0.19 1 124 784 1 136 689 USDBIOGEN INC4 207
0.85 5 182 295 3 696 630 USDBOOKING HOLDINGS INC1 669
0.31 1 891 728 1 906 744 USDBOSTON PROPERTIES INC28 332
0.24 1 472 010 1 354 168 USDBROADCOM INC1 595
0.37 2 224 186 2 224 786 USDBROWN & BROWN INC30 016
0.14 879 087 847 752 USDBUILDERS FIRSTSOURCE INC6 061
0.61 3 722 488 3 728 349 USDBUNGE LTD32 562
0.73 4 457 998 3 598 324 USDCADENCE DESIGN SYSTEMS INC18 541
0.69 4 194 539 4 345 677 USDCARRIER GLOBAL CORP73 012
0.61 3 703 825 3 455 683 USDCBOE GLOBAL MARKETS INC24 740
0.66 4 025 002 3 455 381 USDCHENIERE ENERGY INC24 663
0.64 3 868 574 3 824 600 USDCHURCH & DWIGHT CO INC39 977
1.16 7 019 296 6 369 384 USDCISCO SYSTEMS INC122 394
1.05 6 395 599 5 934 594 USDCOMCAST CORP136 775
0.14 844 675 852 936 USDCONSOLIDATED EDISON INC9 495
0.68 4 132 962 4 435 509 USDCROWN CASTLE INC41 124
0.58 3 528 574 3 513 759 USDDAVITA INC34 452
0.61 3 702 043 3 596 586 USDDECKERS OUTDOOR CORP6 997
0.58 3 522 249 3 792 083 USDDELTA AIR LINES INC82 142
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Shares (continued)

Transferable securities and money market instruments admitted to an official exchange listing or dealt in on another regulated market (continued)

0.29 1 773 517 1 892 725 USDDR HORTON INC14 901
0.59 3 565 540 3 537 314 USDDROPBOX INC128 303
0.62 3 761 585 4 097 070 USDDTE ENERGY CO36 386
0.65 3 926 945 4 179 601 USDELECTRONIC ARTS INC32 730
1.68 10 221 665 7 935 517 USDELI LILLY & CO18 444
0.76 4 624 146 4 593 587 USDEOG RESOURCES INC35 952
0.60 3 667 034 3 687 571 USDEVEREST GROUP LTD10 167
0.61 3 713 245 3 637 216 USDEXPEDITORS INTERNATIONAL OF WASHINGTON INC31 816
0.35 2 131 179 2 123 480 USDEXXON MOBIL CORP19 167
0.66 4 007 743 3 979 408 GBPFERGUSON PLC24 622
0.60 3 651 959 3 680 071 USDFIDELITY NATIONAL INFORMATION SERVICES INC65 377
0.38 2 303 739 2 196 356 USDFISERV INC18 978
0.64 3 888 567 3 905 334 USDFORTIVE CORP49 316
0.59 3 608 849 3 175 469 USDFORTUNE BRANDS INNOVATIONS INC52 287
0.66 4 028 882 4 201 644 USDGENERAL MILLS INC59 546
0.80 4 858 239 4 393 742 USDGILEAD SCIENCES INC63 523
0.71 4 286 781 4 003 844 USDHCA HEALTHCARE INC15 459
0.61 3 678 099 3 697 758 USDHEALTHPEAK PROPERTIES INC178 722
0.68 4 114 181 3 855 183 USDHESS CORP26 629
0.63 3 827 966 3 914 798 USDHEWLETT PACKARD ENTERPRISE CO225 307
1.39 8 463 938 8 448 470 USDHOME DEPOT INC25 625
0.61 3 716 970 3 725 064 USDHUBBELL INC11 400
0.67 4 076 449 3 961 445 USDIDEXX LABORATORIES INC7 971
0.39 2 371 305 2 328 507 USDINTERNATIONAL BUSINESS MACHINES CORP16 150
0.95 5 750 230 5 737 176 USDINTUIT INC10 613
0.28 1 722 554 1 755 057 USDINTUITIVE SURGICAL INC5 509
0.22 1 354 555 1 428 289 USDJOHNSON & JOHNSON8 378
1.62 9 828 840 10 301 862 USDJPMORGAN CHASE & CO67 169
0.61 3 678 469 4 010 118 USDKELLOGG CO60 283
0.68 4 109 419 4 279 373 USDKIMBERLY-CLARK CORP31 898
0.83 5 041 125 3 381 396 USDLAM RESEARCH CORP7 177
0.61 3 682 941 3 156 904 USDLENNOX INTERNATIONAL INC9 774
0.24 1 478 098 1 204 468 USDMARATHON PETROLEUM CORP10 353
0.80 4 880 015 4 341 259 USDMARSH & MCLENNAN COS INC25 027
0.11 692 410 620 099 USDMASTERCARD INC1 678
0.09 541 395 533 656 USDMATCH GROUP INC11 551
0.51 3 081 267 3 007 135 USDMCKESSON CORP7 473
5.23 31 844 505 21 553 509 USDMICROSOFT CORP97 158
0.59 3 585 918 3 520 818 USDMOLINA HEALTHCARE INC11 563
0.60 3 670 801 4 004 115 USDMOLSON COORS BEVERAGE CO - B57 817
0.70 4 277 023 4 032 082 USDMOODY’S CORP12 699
0.62 3 741 194 3 599 331 USDNASDAQ INC71 288
0.54 3 262 141 3 269 588 USDNETFLIX INC7 522
0.91 5 519 617 6 032 836 USDNEXTERA ENERGY INC82 629
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Shares (continued)

Transferable securities and money market instruments admitted to an official exchange listing or dealt in on another regulated market (continued)

0.68 4 156 215 4 021 002 USDNUCOR CORP24 150
3.51 21 314 943 10 146 491 USDNVIDIA CORP43 187
0.63 3 807 266 3 079 545 USDNVR INC597
0.71 4 304 074 3 586 006 USDNXP SEMICONDUCTORS NV20 922
0.35 2 120 238 2 128 636 USDON SEMICONDUCTOR CORP21 534
0.22 1 314 888 1 240 069 USDONEOK INC20 167
0.61 3 694 170 2 513 606 USDOWENS CORNING25 670
0.14 839 142 873 446 USDPALO ALTO NETWORKS INC3 449
0.36 2 213 292 2 245 512 USDPAYPAL HOLDINGS INC35 407
0.61 3 684 996 3 339 889 USDPENTAIR PLC52 448
1.16 7 059 866 6 853 128 USDPEPSICO INC39 680
0.71 4 304 154 4 306 686 USDPIONEER NATURAL RESOURCES CO18 090
0.65 3 977 219 3 694 719 USDPPG INDUSTRIES INC28 056
0.15 890 233 838 661 USDPROCTER & GAMBLE CO5 768
0.64 3 902 890 3 863 694 USDPUBLIC SERVICE ENTERPRISE GROUP INC63 898
0.62 3 759 004 3 544 063 USDPULTEGROUP INC45 808
0.12 714 397 713 615 USDQUANTA SERVICES INC3 404
0.13 783 740 805 852 USDQUEST DIAGNOSTICS INC5 960
0.79 4 770 500 4 819 331 USDREGENERON PHARMACEUTICALS INC5 772
0.61 3 677 720 4 061 258 USDREGIONS FINANCIAL CORP200 530
0.50 3 019 151 3 099 919 USDRELIANCE STEEL & ALUMINUM CO10 595
0.87 5 268 851 5 216 684 USDSERVICENOW INC8 948
0.09 554 431 642 636 USDSIRIUS XM HOLDINGS INC126 007
0.60 3 636 211 2 820 423 USDSTEEL DYNAMICS INC34 114
0.60 3 663 586 3 856 910 USDSYNCHRONY FINANCIAL113 494
0.75 4 546 682 4 530 730 USDSYNOPSYS INC9 908
0.64 3 878 332 4 128 331 USDT ROWE PRICE GROUP INC34 557
1.07 6 478 840 6 663 061 USDTESLA INC25 104
0.84 5 093 521 4 735 942 USDTJX COS INC55 077
0.68 4 154 462 2 826 747 USDTRANE TECHNOLOGIES PLC20 240
0.61 3 730 705 3 807 523 USDULTA BEAUTY INC8 989
1.64 9 977 679 9 859 379 USDUNITEDHEALTH GROUP INC20 936
0.94 5 717 551 5 570 444 USDVERIZON COMMUNICATIONS INC163 452
1.54 9 361 882 8 130 313 USDVISA INC38 106
0.68 4 131 734 3 858 782 USDVMWARE INC - A24 480
0.38 2 322 884 2 302 742 USDWALMART INC14 285
0.64 3 896 474 3 917 733 USDWEST PHARMACEUTICAL SERVICES INC9 576
0.69 4 217 381 4 193 922 USDWORKDAY INC17 249
0.65 3 924 199 2 801 691 USDWW GRAINGER INC5 495
0.78 4 763 322 4 100 176 USDZOETIS INC25 003
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Shares (continued)

Transferable securities and money market instruments admitted to an official exchange listing or dealt in on another regulated market (continued)

0.26 1 564 460 2 170 580 USDZOOMINFO TECHNOLOGIES INC86 818

97.61593 007 949523 373 086Total Shares

523 373 086 593 007 949 97.61
Total Transferable securities and money market instruments admitted to an official exchange listing or 
dealt in on another regulated market

523 373 086 593 007 949 97.61Total Investments
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17.84 Software and Computer Services 93.55 United States of America 
13.60 Technology Hardware and Equipment 1.40 Bermuda 

6.82 Retailers  1.29 Ireland 
6.31 Pharmaceuticals and Biotechnology 0.71 Netherlands 
4.28 Oil, Gas and Coal 0.66 Jersey 
4.07 Construction and Materials 97.61
3.92 Industrial Support Services   
3.52 Health Care Providers   
2.72 Investment Banking and Brokerage Services    
2.60 Personal Care, Drug and Grocery Stores    
2.55 Food Producers   
2.45 Real Estate Investment Trusts   
2.35 Non-life Insurance   
2.34 Telecommunications Service Providers    
2.31 Electricity   
2.24 Finance and Credit Services   
2.22 Banks   
2.14 Travel and Leisure   
1.78 Industrial Metals and Mining   
1.77 Beverages   
1.72 Medical Equipment and Services   
1.44 Telecommunications Equipment   
1.29 General Industrials   
1.07 Automobiles and Parts   
0.98 Leisure Goods   
0.91 Household Goods and Home Construction   
0.61 Electronic and Electrical Equipment   
0.61 Industrial Transportation   
0.61 Personal Goods   
0.54 Media   

97.61   

Swiss Life Funds (LUX)
AUGUST 31, 2023

Economic and Geographical Classification of Investments

Swiss Life Funds (LUX) Equity ESG USA

Economic classification Geographical classification% %
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Transferable securities and money market instruments admitted to an official exchange listing or dealt in on another regulated market

Shares

1.16 1 005 099 850 300 GBPADMIRAL GROUP PLC34 573
4.22 3 658 252 2 882 086 EURALLIANZ SE - REG16 306
1.44 1 251 300 1 614 878 GBPANGLO AMERICAN PLC51 023
1.56 1 355 692 1 543 098 DKKAP MOLLER - MAERSK A/S - B808
0.84 726 653 571 534 EURASSICURAZIONI GENERALI SPA37 985
4.27 3 700 131 3 311 885 EURAXA SA133 218
0.67 582 326 466 502 EURBANCO BILBAO VIZCAYA ARGENTARIA SA80 144
1.96 1 696 491 1 519 821 EURBAYERISCHE MOTOREN WERKE AG17 459
1.09 941 046 1 174 869 SEKBOLIDEN AB38 360
0.65 565 796 536 153 GBPBP PLC99 406
0.63 549 577 610 540 GBPBRITISH AMERICAN TOBACCO PLC17 949
0.10 85 625 83 799 EURBUREAU VERITAS SA3 461
0.23 195 109 197 698 DKKCARLSBERG AS - B1 460
0.56 481 901 445 550 EURCIE GENERALE DES ETABLISSEMENTS MICHELIN SCA16 669
1.69 1 464 768 1 379 655 EURDANONE SA27 211
2.25 1 946 537 1 639 419 EURDHL GROUP - REG45 179
0.36 310 831 350 908 GBPDIAGEO PLC8 208
1.02 888 514 993 126 EURELISA OYJ19 627
0.60 517 126 518 694 CHFEMS-CHEMIE HOLDING AG746
0.83 715 469 794 190 EURENAGAS SA45 441
1.02 882 203 806 494 EURENDESA SA45 996
0.63 550 113 541 077 EURENEL SPA88 585
0.63 548 857 608 768 NOKEQUINOR ASA19 307
0.73 636 571 538 117 EURGALP ENERGIA SGPS SA50 104
0.53 459 814 385 140 EURHANNOVER RUECK SE - REG2 343
0.80 692 341 717 291 GBPHARGREAVES LANSDOWN PLC77 902
2.66 2 306 907 1 847 223 CHFHOLCIM AG - REG37 763
0.37 323 037 338 976 GBPHSBC HOLDINGS PLC47 450
3.78 3 278 355 3 015 020 EURIBERDROLA SA299 120
1.95 1 688 983 1 753 921 GBPIMPERIAL BRANDS PLC80 839
0.60 522 852 452 246 EURJERONIMO MARTINS SGPS SA22 249
0.67 584 787 544 060 CHFJULIUS BAER GROUP LTD9 121
2.20 1 911 526 1 785 973 EURKONINKLIJKE AHOLD DELHAIZE NV63 348
0.65 566 735 556 313 EURKONINKLIJKE KPN NV175 623
1.68 1 456 542 1 212 996 CHFKUEHNE + NAGEL INTERNATIONAL AG - REG5 251
0.56 488 675 503 808 EURLA FRANCAISE DES JEUX SAEM14 631
0.57 498 266 525 091 GBPLEGAL & GENERAL GROUP PLC195 137
0.18 157 222 170 850 EURLVMH MOET HENNESSY LOUIS VUITTON SE201
0.56 486 558 518 314 EURMERCEDES-BENZ GROUP AG7 204
0.65 562 358 587 562 GBPMONDI PLC36 656
2.34 2 025 580 1 961 984 GBPNATIONAL GRID PLC175 208
0.38 325 747 323 188 EURNATURGY ENERGY GROUP SA12 182
1.40 1 217 699 1 132 351 GBPNEXT PLC14 925
0.49 420 595 388 911 EURNORDEA BANK ABP41 569
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Shares (continued)

Transferable securities and money market instruments admitted to an official exchange listing or dealt in on another regulated market (continued)

0.50 430 757 556 510 NOKNORSK HYDRO ASA84 147
4.08 3 532 990 3 034 736 CHFNOVARTIS AG - REG37 921
0.86 749 763 945 911 EUROCI NV32 096
0.60 519 461 542 692 EURORION OYJ - B13 746
0.77 665 813 461 605 DKKPANDORA A/S6 952
2.28 1 976 963 1 786 385 CHFPARTNERS GROUP HOLDING AG1 984
0.61 525 750 523 707 EURPUBLICIS GROUPE SA7 296
0.68 586 499 563 743 EURRANDSTAD NV10 825
4.98 4 305 948 4 378 015 GBPRIO TINTO PLC75 691
0.60 522 446 531 470 CHFROCHE HOLDING AG1 924
1.51 1 306 238 1 345 411 CHFSGS SA15 578
0.65 566 063 541 294 SEKSKANDINAVISKA ENSKILDA BANKEN AB - A52 909
0.62 537 600 543 886 EURSOLVAY SA5 029
3.01 2 606 329 2 112 081 EURSTELLANTIS NV152 008
0.67 583 536 534 347 SEKSWEDBANK AB - A35 720
1.15 996 103 885 120 CHFSWISS RE AG11 116
0.23 202 606 183 064 CHFSWISSCOM AG - REG361
0.73 629 063 545 424 EURTALANX AG10 138
0.65 565 491 529 386 GBPTAYLOR WIMPEY PLC423 747
0.05 45 729 60 989 SEKTELE2 AB7 027
0.22 188 686 174 221 EURTERNA - RETE ELETTRICA NAZIONALE24 762
0.82 713 931 597 202 GBPTESCO PLC230 140
4.10 3 558 878 3 443 243 EURTOTALENERGIES SE61 286
4.19 3 632 515 3 518 815 GBPUNILEVER PLC76 973
0.35 299 283 317 140 EURUPM-KYMMENE OYJ9 465
0.63 549 536 546 265 EURVERBUND AG7 269
0.63 542 163 540 370 GBPVODAFONE GROUP PLC634 289
1.46 1 268 533 1 288 986 SEKVOLVO AB - B68 155
0.88 764 338 682 625 EURWACKER CHEMIE AG5 616
1.12 967 079 1 102 310 NOKYARA INTERNATIONAL ASA28 709
3.88 3 368 141 3 285 309 CHFZURICH INSURANCE GROUP AG7 780

95.6782 938 79778 802 641Total Shares

78 802 641 82 938 797 95.67
Total Transferable securities and money market instruments admitted to an official exchange listing or 
dealt in on another regulated market

78 802 641 82 938 797 95.67Total Investments
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16.78 Non-life Insurance 23.59 United Kingdom 
7.83 Personal Care, Drug and Grocery Stores  19.34 Switzerland 
6.95 Industrial Transportation 12.07 France 
6.55 Industrial Metals and Mining 11.12 Germany 
6.29 Electricity 7.41 Netherlands 
6.12 Oil, Gas and Coal 6.67 Spain 
6.08 Automobiles and Parts 3.93 Sweden 
5.28 Pharmaceuticals and Biotechnology 2.56 Denmark 
4.08 Chemicals 2.45 Finland 
3.75 Investment Banking and Brokerage Services  2.25 Norway 
3.54 Gas, Water and Multi-utilities 1.69 Italy 
2.86 Banks 1.34 Portugal 
2.68 General Industrials 0.63 Austria 
2.66 Construction and Materials 0.62 Belgium 
2.59 Telecommunications Service Providers 95.67
2.58 Tobacco   
1.69 Food Producers   
1.51 Industrial Support Services   
1.40 Retailers    
0.99 Industrial Materials   
0.95 Personal Goods   
0.65 Household Goods and Home Construction   
0.61 Media   
0.58 Beverages   
0.57 Life Insurance   
0.10 Aerospace and Defense   

95.67   

Swiss Life Funds (LUX)
AUGUST 31, 2023

Economic and Geographical Classification of Investments

Swiss Life Funds (LUX) Equity Europe High Dividend

Economic classification Geographical classification% %
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Transferable securities and money market instruments admitted to an official exchange listing or dealt in on another regulated market

Shares

0.73 568 509 413 387 EURACS ACTIVIDADES DE CONSTRUCCION Y SERVICIOS SA17 552
0.13 102 743 194 219 EURADYEN NV133
0.35 275 173 275 623 EURAGEAS SA/NV7 502
1.32 1 030 194 874 232 EURAIR LIQUIDE SA6 174
1.10 858 715 696 141 EURAIRBUS SE6 343
1.30 1 017 652 937 534 EURALLIANZ SE - REG4 536
0.45 349 598 391 817 EURANHEUSER-BUSCH INBEV SA/NV6 659
4.88 3 823 691 2 421 924 EURASML HOLDING NV6 290
0.72 561 867 510 615 EURASSICURAZIONI GENERALI SPA29 371
2.22 1 734 938 1 462 644 EURAXA SA62 464
1.74 1 362 324 1 015 121 EURBANCO BILBAO VIZCAYA ARGENTARIA SA187 493
0.57 444 339 378 230 EURBANCO SANTANDER SA123 359
1.48 1 161 796 1 229 497 EURBASF SE - REG24 830
0.39 307 334 353 306 EURBAYER AG6 081
0.10 78 708 84 078 EURBAYERISCHE MOTOREN WERKE AG810
0.83 650 182 572 509 EURBNP PARIBAS SA10 889
0.75 584 663 553 506 EURBOUYGUES SA18 328
0.72 563 244 522 241 EURCAIXABANK SA150 842
0.77 599 680 587 010 EURCIE GENERALE DES ETABLISSEMENTS MICHELIN SCA20 743
0.22 169 155 188 075 EURCOVIVIO SA/FRANCE3 754
0.69 543 630 371 483 EURCRH PLC10 234
1.48 1 161 974 1 181 486 EURDANONE SA21 586
0.77 599 999 496 612 EURDEUTSCHE TELEKOM AG - REG30 392
0.26 203 404 188 800 EURDHL GROUP - REG4 721
0.24 185 969 197 759 EURELISA OYJ4 108
0.68 533 346 551 538 EURENAGAS SA33 874
1.81 1 413 054 1 487 417 EURENEL SPA227 545
0.48 377 537 318 587 EURESSILORLUXOTTICA SA2 171
0.71 559 336 552 228 EUREVONIK INDUSTRIES AG31 592
0.82 640 383 645 927 EURGALP ENERGIA SGPS SA50 404
0.07 55 653 55 230 EURGECINA SA563
0.70 551 232 394 260 EURHERMES INTERNATIONAL SCA290
0.90 700 760 676 977 EURIBERDROLA SA63 938
1.60 1 255 740 949 434 EURINDUSTRIA DE DISENO TEXTIL SA35 513
0.30 236 321 210 986 EURINFINEON TECHNOLOGIES AG - REG7 158
0.39 307 258 323 812 EURINFRASTRUTTURE WIRELESS ITALIANE SPA26 917
1.44 1 123 849 904 319 EURING GROEP NV85 790
1.66 1 296 099 1 219 815 EURINTESA SANPAOLO SPA524 312
0.67 525 842 602 435 EURKBC GROUP NV8 683
1.53 1 199 918 1 346 071 EURKERING SA2 428
0.39 304 898 362 465 EURKESKO OYJ - B16 920
0.67 528 187 456 742 EURKLEPIERRE SA21 647
0.70 547 893 468 744 EURKONINKLIJKE KPN NV169 784
1.57 1 229 168 1 004 254 EURL’OREAL SA3 029
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Shares (continued)

Transferable securities and money market instruments admitted to an official exchange listing or dealt in on another regulated market (continued)

3.98 3 120 196 1 970 971 EURLVMH MOET HENNESSY LOUIS VUITTON SE3 989
0.77 604 538 483 142 EURMEDIOBANCA BANCA DI CREDITO FINANZIARIO SPA50 086
2.00 1 563 686 1 269 672 EURMERCEDES-BENZ GROUP AG23 152
0.80 626 484 561 194 EURMERCK KGAA3 774
0.55 430 493 428 337 EURMETSO OYJ40 517
0.39 301 604 231 509 EURMUENCHENER RUECKVERSICHERUNGS-GESELLSCHAFT AG IN 

MUENCHEN - REG
842

0.67 520 550 554 760 EURNESTE OYJ15 410
1.12 873 436 875 331 EURNOKIA OYJ236 896
0.45 352 759 485 522 EUROCI NV15 101
0.47 364 146 372 372 EURORANGE SA35 156
0.15 118 142 127 648 EURPERNOD RICARD SA652
0.74 578 433 517 911 EURPOSTE ITALIANE SPA56 405
0.26 203 267 223 296 EURPROSUS NV3 187
0.41 320 792 350 722 EURREDEIA CORP SA21 379
0.56 434 519 348 411 EURSAFRAN SA2 930
1.86 1 453 855 1 300 450 EURSANOFI14 739
2.46 1 923 025 1 717 522 EURSAP SE14 928
2.79 2 192 527 1 905 867 EURSCHNEIDER ELECTRIC SE13 826
1.89 1 480 600 1 225 971 EURSIEMENS AG - REG10 661
0.78 607 637 486 643 EURSOCIETE GENERALE SA23 179
0.68 532 932 447 743 EURSTELLANTIS NV31 082
0.19 148 408 202 783 EURTELEFONICA DEUTSCHLAND HOLDING AG84 611
2.38 1 854 872 1 417 801 EURTOTALENERGIES SE31 942
0.15 117 744 94 227 EURUNICREDIT SPA5 218
0.80 629 333 602 672 EURUPM-KYMMENE OYJ19 903
0.55 433 206 479 054 EURVALEO SE24 067
0.30 236 023 242 168 EURVERBUND AG3 122
0.67 526 023 465 672 EURVINCI SA5 109
0.33 255 664 218 813 EURWARTSILA OYJ ABP21 805

70.4555 130 84948 237 274Total Shares

Supranationals, Governments and Local Public Authorities, Debt Instruments

12.74 9 977 000 9 933 931 EURFRANCE TREASURY BILL  0% 27/09/202310 000 000

12.749 977 0009 933 931Total Supranationals, Governments and Local Public Authorities, Debt Instruments

58 171 205 65 107 849 83.19
Total Transferable securities and money market instruments admitted to an official exchange listing or 
dealt in on another regulated market
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Investment Funds

Open-ended Investment Funds

8.06 6 311 333 6 204 687 EURSWISS LIFE FUNDS (F) MONEY MARKET EURO - I250

8.066 311 3336 204 687Total Open-ended Investment Funds

6 204 687 6 311 333 8.06Total Investment Funds

64 375 892 71 419 182 91.25Total Investments
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12.74 Governments 47.62 France 
8.57 Banks 13.04 Germany 
8.06 Investment Fund 9.64 Netherlands 
7.80 Personal Goods 7.35 Spain 
5.19 Technology Hardware and Equipment 6.23 Italy 
4.62 Non-life Insurance 4.09 Finland 
4.10 Automobiles and Parts 1.47 Belgium 
3.97 Chemicals 0.82 Portugal 
3.85 Oil, Gas and Coal 0.69 Ireland 
3.41 Electricity 0.30 Austria 
3.05 Pharmaceuticals and Biotechnology 91.25
2.84 Construction and Materials   
2.80 Electronic and Electrical Equipment   
2.75 Telecommunications Service Providers    
2.72 Software and Computer Services   
1.89 General Industrials   
1.65 Aerospace and Defense   
1.60 Retailers    
1.48 Food Producers   
1.12 Telecommunications Equipment   
1.09 Life Insurance   
0.96 Real Estate Investment Trusts   
0.88 Industrial Engineering   
0.80 Industrial Materials   
0.77 Investment Banking and Brokerage Services    
0.68 Gas, Water and Multi-utilities   
0.60 Beverages   
0.48 Medical Equipment and Services   
0.39 Personal Care, Drug and Grocery Stores    
0.26 Industrial Transportation   
0.13 Industrial Support Services   

91.25   

Swiss Life Funds (LUX)
AUGUST 31, 2023
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Investment Funds

Open-ended Investment Funds

7.00 62 192 478 59 368 185 EURMULTI UNITS LUXEMBOURG - LYXOR MSCI EUROPE ESG LEADERS (DR) 
UCITS ETF - ACC

2 122 900

1.43 12 695 548 11 392 596 EURPARETO SICAV - PARETO NORDIC CORPORATE BOND - I108 028
3.73 33 116 253 26 330 032 EURSWISS LIFE FUNDS (F) EQUITY EURO ZONE MINIMUM VOLATILITY -  I1 710

17.43 154 880 099 152 381 899 EURSWISS LIFE FUNDS (F) MONEY MARKET EURO - I6 135
10.82 96 158 913 81 870 253 EURSWISS LIFE FUNDS - LUX EQUITY GLOBAL PROTECT - S6 195

7.76 68 902 009 67 412 634 EURSWISS LIFE FUNDS BOND 6M6 350
0.82 7 271 806 7 272 558 EURSWISS LIFE FUNDS F BOND FLOATING RATES720
2.17 19 242 994 15 990 050 EURSWISS LIFE FUNDS (F) EQUITY EUROPE MINIMUM VOLATILITY -  I1 360
5.87 52 126 018 52 873 443 EURSWISS LIFE FUNDS LUX - BOND ESG GLOBAL CORPORATES - S5 365
2.90 25 762 673 24 524 242 EURSWISS LIFE FUNDS LUX - BOND GLOBAL HIGH YIELD - S1 815
4.92 43 748 642 37 330 441 EURSWISS LIFE FUNDS LUX - EQUITY ESG EURO ZONE - S2 635
4.01 35 643 432 32 112 974 EURSWISS LIFE FUNDS LUX - EQUITY ESG GLOBAL - S1 780
5.46 48 460 082 36 337 715 EURSWISS LIFE FUNDS LUX - EQUITY ESG GLOBAL HIGH DIVIDEND - S2 200
4.70 41 744 862 35 834 803 EURSWISS LIFE FUNDS LUX - EQUITY ESG GLOBAL MINIMUM VOLATILITY - C2 745
8.53 75 768 290 57 856 979 USDSWISS LIFE FUNDS LUX - EQUITY ESG USA - S2 330
2.00 17 782 401 17 907 270 EURSWISS LIFE FUNDS LUX - INCOME EQUITY ESG EURO ZONE - S 1 855
1.50 13 350 561 12 735 697 EURXTRACKERS RUSSELL 2000 UCITS ETF52 458

91.05808 847 061729 531 771Total Open-ended Investment Funds

729 531 771 808 847 061 91.05Total Investment Funds

729 531 771 808 847 061 91.05Total Investments
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91.05 Investment Fund 57.65 Luxembourg 

91.05 31.90 France 
  1.50 Ireland 
 91.05

Swiss Life Funds (LUX)
AUGUST 31, 2023
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Swiss Life Funds (LUX) Multi Asset Balanced
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Transferable securities and money market instruments admitted to an official exchange listing or dealt in on another regulated market

Bonds

0.57 253 584 303 069 EURADIDAS AG 0% 05/10/2028300 000
0.83 367 721 388 379 USDAMGEN INC 2.2% 21/02/2027440 000
0.28 125 262 158 093 EURAP MOLLER - MAERSK A/S 0.75% 25/11/2031160 000
0.44 195 249 228 263 USDBANK OF AMERICA CORP FRN 22/04/2032260 000
0.58 258 968 281 771 USDBANK OF NEW YORK MELLON CORP 1.65% 14/07/2028330 000
1.01 454 023 461 384 USDBANK OF NOVA SCOTIA 1.05% 02/03/2026550 000
0.72 319 451 336 065 USDBRISTOL-MYERS SQUIBB CO 1.125% 13/11/2027400 000
0.61 272 206 273 547 USDCANADIAN IMPERIAL BANK OF COMMERCE 2.25% 28/01/2025310 000
0.42 184 904 205 548 USDCATERPILLAR INC 1.9% 12/03/2031240 000
0.44 195 962 220 660 USDCOCA-COLA CO 1.375% 15/03/2031270 000
0.99 443 142 492 162 EURELECTRICITE DE FRANCE SA 1% 29/11/2033600 000
0.58 257 124 291 948 USDELECTRONIC ARTS INC 1.85% 15/02/2031350 000
0.86 381 635 434 438 USDHEWLETT PACKARD ENTERPRISE CO FRN 15/10/2035400 000
0.91 409 294 423 245 USDHSBC HOLDINGS PLC FRN 24/05/2027500 000
0.49 216 214 242 701 USDJOHN DEERE CAPITAL CORP 2.45% 09/01/2030270 000
0.24 107 093 120 000 EURJPMORGAN CHASE & CO FRN 23/03/2030120 000
0.46 207 014 193 735 USDKOMMUNINVEST I SVERIGE AB 0.375% 16/02/2024230 000
0.59 260 943 311 391 EURMERCK FINANCIAL SERVICES GMBH 0.5% 16/07/2028300 000
0.87 388 200 400 000 EURMIZUHO FINANCIAL GROUP INC 4.029% 05/09/2032400 000
0.57 251 946 299 403 EURNATIONALE-NEDERLANDEN BANK NV NETHERLANDS 0.5% 21/09/2028300 000
0.53 235 874 240 000 EURNATWEST GROUP PLC FRN 06/09/2028240 000
0.78 346 931 399 704 EURNIBC BANK NV 0.25% 09/09/2026400 000
0.36 161 496 181 579 USDRALPH LAUREN CORP 2.95% 15/06/2030200 000
0.89 395 884 414 508 EURSCHNEIDER ELECTRIC SE 3.5% 09/11/2032400 000
0.50 221 361 250 145 USD3M CO 2.375% 26/08/2029280 000

15.526 911 4817 551 738Total Bonds

Shares

0.21 94 364 92 820 CHFABB LTD2 685
0.04 15 928 16 926 USDABBOTT LABORATORIES168
0.32 141 995 115 829 USDACCENTURE PLC - A476
0.37 165 429 125 382 USDADOBE INC321
0.21 93 775 78 075 EURAIR LIQUIDE SA562
0.17 75 271 66 004 EURAIRBUS SE556
0.20 89 854 82 374 JPYAJINOMOTO CO INC2 300
0.20 89 790 85 172 CADALIMENTATION COUCHE-TARD INC1 866
0.17 77 072 72 649 USDALLEGION PLC735
0.22 97 817 93 027 EURALLIANZ SE - REG436
0.65 289 691 261 315 USDALPHABET INC 2 309
0.59 263 095 236 622 USDALPHABET INC SHS C2 079
0.14 61 073 71 422 USDALTRIA GROUP INC1 499
0.30 134 449 138 697 EURAMADEUS IT GROUP SA - A2 124
0.64 286 739 327 574 USDAMAZON.COM INC2 255
0.22 98 839 106 803 USDAMERICAN EXPRESS CO679
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Shares (continued)

Transferable securities and money market instruments admitted to an official exchange listing or dealt in on another regulated market (continued)

0.04 17 107 14 407 USDAMERIPRISE FINANCIAL INC55
0.18 79 125 60 984 USDAMERISOURCEBERGEN CORP488
0.25 112 659 119 797 USDAMGEN INC477
0.16 70 864 72 681 EURAMPLIFON SPA2 359
1.84 821 860 604 252 USDAPPLE INC4 748
0.27 121 887 85 122 USDAPPLIED MATERIALS INC866
0.20 87 882 84 355 USDARCH CAPITAL GROUP LTD1 241
1.03 458 357 483 277 EURASML HOLDING NV754
0.27 119 716 106 708 EURASSICURAZIONI GENERALI SPA6 258
0.17 77 723 77 028 GBPASSOCIATED BRITISH FOODS PLC3 341
0.17 77 781 76 492 GBPAUTO TRADER GROUP PLC10 986
0.44 197 203 157 121 EURAXA SA7 100
0.40 176 782 141 803 EURBANCO BILBAO VIZCAYA ARGENTARIA SA24 330
0.21 92 499 83 319 EURBANCO SANTANDER SA25 680
0.16 70 081 78 663 USDBATH & BODY WORKS INC2 063
0.02 10 512 10 113 EURBAYER AG208
0.33 147 407 118 758 EURBAYERISCHE MOTOREN WERKE AG1 517
0.09 40 157 35 637 USDBERKSHIRE HATHAWAY INC - B121
0.17 76 073 81 463 USDBEST BUY CO INC1 080
0.18 81 537 63 335 USDBIOGEN INC331
0.17 77 656 69 833 AUDBLUESCOPE STEEL LTD6 194
0.10 45 678 43 933 EURBNP PARIBAS SA765
0.28 123 017 104 169 USDBOOKING HOLDINGS INC43
0.23 103 039 112 847 USDBRISTOL-MYERS SQUIBB CO1 814
0.15 66 042 77 870 GBPBRITISH LAND CO PLC17 480
0.45 201 525 117 973 USDBROADCOM INC237
0.19 86 595 77 999 USDBUILDERS FIRSTSOURCE INC648
0.01 3 545 2 908 USDCADENCE DESIGN SYSTEMS INC16
0.00 76 314 SGDCAPITALAND INTEGRATED COMMERCIAL TRUST58
0.03 13 096 11 780 DKKCARLSBERG AS - B98
0.23 103 271 86 748 USDCARRIER GLOBAL CORP1 951
0.21 93 678 86 288 USDCHENIERE ENERGY INC623
0.19 86 165 76 671 JPYCHUBU ELECTRIC POWER CO INC7 000
0.20 90 262 88 738 JPYCHUGAI PHARMACEUTICAL CO LTD3 200
0.13 56 472 63 795 CHFCIE FINANCIERE RICHEMONT SA - REG431
0.20 88 833 109 119 USDCIGNA GROUP349
0.35 156 882 141 130 USDCISCO SYSTEMS INC2 969
0.13 59 246 74 017 SGDCITY DEVELOPMENTS LTD13 000
0.23 100 810 86 739 EURCOCA-COLA EUROPACIFIC PARTNERS PLC1 700
0.17 76 923 62 209 EURCOCA-COLA HBC AG2 866
0.21 93 954 102 289 USDCOGNIZANT TECHNOLOGY SOLUTIONS CORP - A1 424
0.03 14 884 16 411 AUDCOLES GROUP LTD1 533
0.31 140 192 135 993 USDCOMCAST CORP3 254
0.37 166 903 119 397 EURCRH PLC3 142
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Shares (continued)

Transferable securities and money market instruments admitted to an official exchange listing or dealt in on another regulated market (continued)

0.04 16 166 18 169 USDCSX CORP581
0.20 87 103 73 246 JPYDAIWA HOUSE INDUSTRY CO LTD3 400
0.18 78 229 56 630 USDDAVITA INC829
0.18 78 972 79 000 USDDECKERS OUTDOOR CORP162
0.15 68 981 76 042 USDDELTA AIR LINES INC1 746
0.15 67 832 66 302 EURDEUTSCHE LUFTHANSA AG - REG8 225
0.10 42 840 39 771 EURDEUTSCHE TELEKOM AG - REG2 170
0.38 168 592 155 612 EURDHL GROUP - REG3 913
0.15 65 892 79 591 USDDISCOVER FINANCIAL SERVICES794
0.16 70 397 77 849 USDDOCUSIGN INC1 519
0.21 93 498 88 936 EURDR ING HC F PORSCHE AG918
0.18 81 346 65 363 USDDROPBOX INC3 177
0.07 31 051 33 550 DKKDSV A/S177
0.26 116 103 99 535 USDEATON CORP PLC547
0.20 90 436 89 985 USDECOLAB INC534
0.18 80 375 78 900 EUREDENRED1 366
0.18 80 145 87 193 USDELECTRONIC ARTS INC725
0.22 98 555 105 573 USDELEVANCE HEALTH INC242
0.04 18 893 15 771 USDELI LILLY & CO37
0.20 87 020 81 008 EURENDESA SA4 537
0.42 186 809 151 794 EURENEL SPA30 082
0.24 108 551 94 613 USDEOG RESOURCES INC916
0.29 131 257 127 434 EURE.ON SE11 534
0.02 6 823 8 519 NOKEQUINOR ASA240
0.10 46 290 44 605 EURERSTE GROUP BANK AG1 404
0.03 15 303 15 114 EURESSILORLUXOTTICA SA88
0.11 48 851 39 220 USDEVEREST GROUP LTD147
0.18 78 498 74 026 USDEXPEDITORS INTERNATIONAL OF WASHINGTON INC730
0.49 218 108 207 350 USDEXXON MOBIL CORP2 129
0.19 84 754 88 159 JPYFAST RETAILING CO LTD400
0.20 89 233 70 520 GBPFERGUSON PLC595
0.18 80 546 85 094 USDFIDELITY NATIONAL INFORMATION SERVICES INC1 565
0.19 82 594 70 239 USDFIRST SOLAR INC474
0.16 70 721 82 489 USDFIRSTENERGY CORP2 128
0.22 96 969 100 035 USDFISERV INC867
0.20 87 877 59 374 USDFLEETCOR TECHNOLOGIES INC351
0.17 77 265 76 930 USDFORTUNE BRANDS INNOVATIONS INC1 215
0.24 108 234 72 238 USDFUTU HOLDINGS LTD1 971
0.20 89 202 83 364 EURGALP ENERGIA SGPS SA7 021
0.16 70 069 66 363 USDGENERAL MILLS INC1 124
0.17 75 405 73 209 EURGETLINK SE - REG4 879
0.23 104 078 83 432 USDGILEAD SCIENCES INC1 477
0.02 6 895 8 997 NOKGJENSIDIGE FORSIKRING ASA481
0.17 74 053 74 405 GBPGSK PLC4 567
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Shares (continued)

Transferable securities and money market instruments admitted to an official exchange listing or dealt in on another regulated market (continued)

0.16 71 208 64 449 SEKH & M HENNES & MAURITZ AB - B5 053
0.23 103 424 74 120 EURHANNOVER RUECK SE - REG527
0.20 88 145 93 479 USDHCA HEALTHCARE INC345
0.20 89 197 88 900 EURHEINEKEN HOLDING NV1 207
0.17 75 246 74 948 EURHENKEL AG & CO KGAA - PFD1 064
0.47 207 187 198 753 EURHERMES INTERNATIONAL SCA109
0.17 75 226 84 369 USDHERSHEY CO380
0.23 100 357 84 392 USDHESS CORP705
0.19 83 921 78 443 USDHEWLETT PACKARD ENTERPRISE CO5 361
0.17 77 470 73 993 USDHOLOGIC INC1 125
0.18 81 792 83 236 JPYHOYA CORP800
0.26 116 600 112 413 GBPHSBC HOLDINGS PLC17 127
0.20 87 192 96 477 USDHUMANA INC205
0.48 213 545 217 583 EURIBERDROLA SA19 484
0.36 159 332 103 807 EURINDUSTRIA DE DISENO TEXTIL SA4 506
0.37 163 820 174 514 EURINFINEON TECHNOLOGIES AG - REG4 962
0.18 79 957 77 487 GBPINFORMA PLC9 371
0.41 183 583 171 279 EURING GROEP NV14 014
0.22 99 167 74 804 JPYINPEX CORP7 700
0.04 17 993 17 458 USDINTERNATIONAL BUSINESS MACHINES CORP133
0.19 82 902 59 512 EURIPSEN SA692
0.19 86 576 72 223 JPYITOCHU CORP2 500
0.20 89 628 76 037 AUDJAMES HARDIE INDUSTRIES PLC3 228
0.06 27 942 30 534 EURJERONIMO MARTINS SGPS SA1 189
0.07 31 730 32 790 USDJOHNSON & JOHNSON213
0.08 33 975 31 687 USDJPMORGAN CHASE & CO252
0.23 104 224 98 785 EURKBC GROUP NV1 721
0.12 52 006 59 906 JPYKDDI CORP1 900
0.03 13 343 15 194 EURKERING SA27
0.16 69 467 83 387 EURKESKO OYJ - B3 855
0.15 68 532 84 536 USDKEYSIGHT TECHNOLOGIES INC558
0.19 84 158 89 947 USDKIMBERLY-CLARK CORP709
0.18 79 398 68 073 EURKLEPIERRE SA3 254
0.31 136 995 122 198 EURKONINKLIJKE AHOLD DELHAIZE NV4 540
0.18 78 071 79 610 EURKONINKLIJKE KPN NV24 193
0.15 67 105 70 035 USDKROGER CO1 570
0.18 82 383 65 760 CHFKUEHNE + NAGEL INTERNATIONAL AG - REG297
0.26 114 548 73 395 USDLAM RESEARCH CORP177
0.29 130 637 125 934 EURLEGRAND SA1 434
0.65 287 712 284 222 EURL’OREAL SA709
0.27 119 344 100 949 USDLOWE’S COS INC562
1.13 502 172 441 958 EURLVMH MOET HENNESSY LOUIS VUITTON SE642
0.03 12 194 11 001 USDLYONDELLBASELL INDUSTRIES NV - A134
0.18 79 981 48 490 JPYMARUBENI CORP5 300
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Shares (continued)

Transferable securities and money market instruments admitted to an official exchange listing or dealt in on another regulated market (continued)

0.06 28 514 27 132 USDMASTERCARD INC75
0.18 81 403 75 704 JPYMATSUKIYOCOCOKARA & CO1 500
0.18 81 469 56 187 JPYMAZDA MOTOR CORP8 400
0.21 91 935 58 366 USDMCKESSON CORP242
0.17 77 880 72 805 AUDMEDIBANK PVT LTD35 659
0.23 101 155 48 122 USDMERCADOLIBRE INC80
0.35 155 747 146 040 EURMERCEDES-BENZ GROUP AG2 306
0.35 157 945 108 969 USDMERCK & CO INC1 573
0.17 74 832 76 522 EURMETSO OYJ7 043
1.76 784 860 670 828 USDMICROSOFT CORP2 599
0.21 95 637 63 813 JPYMITSUBISHI CORP2 100
0.18 79 678 77 974 EURMONCLER SPA1 272
0.20 90 612 91 951 USDMOODY’S CORP292
0.43 193 070 127 256 EURMUENCHENER RUECKVERSICHERUNGS-GESELLSCHAFT AG IN 

MUENCHEN - REG
539

0.01 3 330 3 266 CHFNESTLE SA30
0.18 81 127 65 732 USDNETAPP INC1 148
0.20 87 256 89 104 JPYNINTENDO CO LTD2 200
0.17 75 557 65 326 JPYNITTO DENKO CORP1 200
0.13 58 061 60 510 NOKNORSK HYDRO ASA11 342
0.32 140 869 120 049 CHFNOVARTIS AG - REG1 512
0.41 181 364 149 491 DKKNOVO NORDISK A/S1 061
0.21 94 981 74 694 USDNUCOR CORP599
1.04 463 378 365 048 USDNVIDIA CORP1 019
0.21 93 065 78 904 USDNXP SEMICONDUCTORS NV491
0.10 43 252 40 374 USDONEOK INC720
0.18 78 127 77 861 CADOPEN TEXT CORP2 107
0.20 88 705 53 271 USDOWENS CORNING669
0.06 25 703 18 713 USDPACCAR INC339
0.20 88 686 66 494 DKKPANDORA A/S926
0.20 87 313 98 803 USDPAYPAL HOLDINGS INC1 516
0.33 147 044 118 453 USDPEPSICO INC897
0.26 114 288 151 106 USDPFIZER INC3 506
0.13 59 784 63 739 AUDPILBARA MINERALS LTD21 453
0.19 83 853 85 795 USDPPG INDUSTRIES INC642
0.03 14 363 13 936 USDPROCTER & GAMBLE CO101
0.04 19 134 17 235 EURPROSUS NV300
0.18 81 932 55 000 EURPUBLICIS GROUPE SA1 137
0.19 86 192 78 685 USDPULTEGROUP INC1 140
0.17 74 015 78 389 AUDQBE INSURANCE GROUP LTD8 280
0.03 14 578 13 336 CADQUEBECOR INC693
0.16 71 394 79 435 EURREDEIA CORP SA4 758
0.06 26 652 18 446 USDREGENERON PHARMACEUTICALS INC35
0.19 85 067 81 475 USDRELIANCE STEEL & ALUMINUM CO324
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Shares (continued)

Transferable securities and money market instruments admitted to an official exchange listing or dealt in on another regulated market (continued)

0.01 3 102 3 429 JPYRENESAS ELECTRONICS CORP200
0.19 82 547 80 660 EURREPSOL SA5 805
0.30 133 870 159 752 CHFROCHE HOLDING AG493
0.02 8 305 7 536 EURSAFRAN SA56
0.30 133 445 126 461 USDSALESFORCE INC654
0.33 146 875 132 400 EURSANOFI1 489
0.43 191 942 175 141 EURSAP SE1 490
0.15 66 003 57 227 USDSCHLUMBERGER NV1 215
0.60 265 939 237 380 EURSCHNEIDER ELECTRIC SE1 677
0.16 71 648 82 969 GBPSCHRODERS PLC14 902
0.19 85 569 75 804 EURSCOUT24 SE1 345
0.07 29 264 21 737 SGDSEATRIUM LTD295 818
0.16 73 236 93 665 JPYSG HOLDINGS CO LTD5 500
0.63 279 427 276 754 EURSIEMENS AG - REG2 012
0.00 10 10 HKDSINO LAND CO LTD9
0.28 124 836 106 621 EURSOCIETE GENERALE SA4 762
0.13 57 405 51 132 EURSOLVAY SA537
0.16 70 047 80 764 AUDSONIC HEALTHCARE LTD3 650
0.05 23 733 23 373 NZDSPARK NEW ZEALAND LTD8 524
0.17 74 973 78 600 GBPSSE PLC3 948
0.18 82 298 56 962 USDSTEEL DYNAMICS INC838
0.31 138 462 122 559 EURSTMICROELECTRONICS NV3 171
0.01 5 187 5 478 HKDSUN HUNG KAI PROPERTIES LTD500
0.18 80 208 76 391 CADSUN LIFE FINANCIAL INC1 787
0.01 3 790 3 188 SEKSWEDBANK AB - A232
0.15 65 322 78 256 HKDSWIRE PROPERTIES LTD33 900
0.19 83 964 83 456 CHFSWISS RE AG937
0.18 78 573 76 264 CHFSWISSCOM AG - REG140
0.17 76 763 78 995 USDSYNCHRONY FINANCIAL2 581
0.19 83 758 101 497 USDT ROWE PRICE GROUP INC810
0.21 91 586 75 424 EURTALANX AG1 476
0.19 84 775 90 697 USDTE CONNECTIVITY LTD695
0.09 40 340 58 962 SEKTELEFONAKTIEBOLAGET LM ERICSSON - B8 511
0.11 48 199 81 017 EURTELEPERFORMANCE SE377
0.16 70 892 76 838 AUDTELSTRA GROUP LTD29 626
0.12 51 474 44 666 GBPTESCO PLC16 593
0.66 293 189 214 581 USDTESLA INC1 233
0.19 85 775 78 748 JPYTOKIO MARINE HOLDINGS INC4 200
0.53 237 506 188 377 EURTOTALENERGIES SE4 090
0.22 96 451 81 377 USDTRANE TECHNOLOGIES PLC510
0.18 78 286 84 800 USDTRAVELERS COS INC527
0.16 71 890 68 552 USDULTA BEAUTY INC188
0.11 50 497 49 979 USDUNITEDHEALTH GROUP INC115
0.23 103 345 88 749 USDVERTEX PHARMACEUTICALS INC322
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Shares (continued)

Transferable securities and money market instruments admitted to an official exchange listing or dealt in on another regulated market (continued)

0.16 70 989 87 904 DKKVESTAS WIND SYSTEMS A/S3 328
0.06 25 328 24 892 EURVINCI SA246
0.45 199 650 193 436 USDVISA INC882
0.16 70 094 74 032 EURWENDEL SE830
0.18 82 015 81 684 USDWEYERHAEUSER CO2 718
0.18 78 887 74 816 GBPWISE PLC10 554
0.20 90 882 90 087 AUDWOODSIDE ENERGY GROUP LTD4 114
0.17 76 064 79 092 AUDWOOLWORTHS GROUP LTD3 343
0.18 78 958 49 625 USDWW GRAINGER INC120
0.15 64 573 70 183 JPYYAMAHA MOTOR CO LTD2 700
0.16 71 010 84 064 USDZIMMER BIOMET HOLDINGS INC647
0.20 87 886 49 360 GBP3I GROUP PLC3 776
0.19 85 505 113 525 USD3M CO870

56.1425 001 68722 886 059Total Shares

Supranationals, Governments and Local Public Authorities, Debt Instruments

1.12 499 056 502 527 USDAGENCE FRANCAISE DE DEVELOPPEMENT EPIC 0.625% 22/01/2026600 000
0.96 427 378 433 954 USDASIAN DEVELOPMENT BANK 1% 14/04/2026510 000
0.12 53 387 66 232 EURBUNDESREPUBLIK DEUTSCHLAND BUNDESANLEIHE 0% 15/08/2052110 000
0.44 198 108 205 640 EURBUNDESREPUBLIK DEUTSCHLAND BUNDESANLEIHE 1.7% 15/08/2032210 000
0.72 320 744 407 100 EUREUROPEAN FINANCIAL STABILITY FACILITY 0% 20/01/2031400 000
0.96 429 702 430 474 USDEUROPEAN INVESTMENT BANK 0.375% 26/03/2026520 000
0.70 313 146 455 243 EUREUROPEAN UNION 0.25% 22/04/2036450 000
2.16 963 654 1 088 179 EURFRENCH REPUBLIC GOVERNMENT BOND OAT 0.75% 25/11/20281 070 000
0.33 147 961 267 927 EURFRENCH REPUBLIC GOVERNMENT BOND OAT 1.5% 25/05/2050220 000
0.91 405 950 414 268 USDINTERNATIONAL BANK FOR RECONSTRUCTION & DEVELOPMENT 0.875% 

15/07/2026
490 000

0.66 292 435 320 544 EURITALY BUONI POLIENNALI DEL TESORO 0% 01/04/2026320 000
0.72 319 648 408 635 EURITALY BUONI POLIENNALI DEL TESORO 0.6% 01/08/2031410 000
0.15 66 898 76 706 JPYJAPAN GOVERNMENT FORTY YEAR BOND 1% 20/03/206213 200 000
1.52 677 511 852 008 JPYJAPAN GOVERNMENT TEN YEAR BOND 0.1% 20/03/2031109 950 000
0.22 96 393 107 005 JPYJAPAN GOVERNMENT TEN YEAR BOND 0.2% 20/09/203215 750 000
0.56 251 037 385 810 JPYJAPAN GOVERNMENT THIRTY YEAR BOND 0.7% 20/03/205149 350 000
1.13 503 488 666 322 JPYJAPAN GOVERNMENT TWENTY YEAR BOND 0.4% 20/03/203684 300 000
0.46 202 640 257 415 EURNETHERLANDS GOVERNMENT BOND 0% 15/07/2031250 000
0.57 252 903 292 871 EURSPAIN GOVERNMENT BOND 0% 31/01/2028290 000
0.50 220 534 276 657 EURSPAIN GOVERNMENT BOND 0.1% 30/04/2031280 000
0.36 161 687 326 962 GBPUNITED KINGDOM GILT 3.75% 22/07/2052160 000
0.68 303 069 419 822 GBPUNITED KINGDOM GILT 4.25% 07/06/2032260 000
1.78 790 575 746 973 USDUNITED STATES TREASURY NOTE/BOND 0.25% 15/05/2024890 000
0.88 390 131 396 818 USDUNITED STATES TREASURY NOTE/BOND 0.375% 15/04/2024437 000
1.15 512 937 581 806 USDUNITED STATES TREASURY NOTE/BOND 2.75% 15/08/2032620 000
0.89 395 774 489 185 USDUNITED STATES TREASURY NOTE/BOND 3% 15/08/2052540 000
0.14 62 137 71 159 USDUNITED STATES TREASURY NOTE/BOND 4% 15/11/205270 000
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Supranationals, Governments and Local Public Authorities, Debt Instruments (continued)

Transferable securities and money market instruments admitted to an official exchange listing or dealt in on another regulated market (continued)

0.31 137 988 148 362 USDUNITED STATES TREASURY NOTE/BOND 4.125% 15/11/2032150 000

21.109 396 87111 096 604Total Supranationals, Governments and Local Public Authorities, Debt Instruments

41 534 401 41 310 039 92.76
Total Transferable securities and money market instruments admitted to an official exchange listing or 
dealt in on another regulated market

41 534 401 41 310 039 92.76Total Investments
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21.10 Governments 36.88 United States of America 
8.53 Banks 11.83 France 
6.64 Technology Hardware and Equipment 7.79 Japan 
6.46 Software and Computer Services 6.43 Germany 
5.39 Pharmaceuticals and Biotechnology 4.68 Netherlands 
3.88 Personal Goods 4.64 United Kingdom 
3.12 Industrial Support Services 3.35 Spain 
2.94 Non-life Insurance 2.40 Italy 
2.84 Oil, Gas and Coal 2.22 Canada 
2.79 Investment Banking and Brokerage Services  1.88 Switzerland 
2.77 Electricity 1.69 Luxembourg 
2.49 Retailers  1.55 Ireland 
2.04 Electronic and Electrical Equipment 1.37 Australia 
1.88 Automobiles and Parts 1.15 Denmark 
1.79 Personal Care, Drug and Grocery Stores  1.07 Belgium 
1.65 Construction and Materials 0.96 Philippines 
1.61 Industrial Transportation 0.72 Sweden 
1.50 General Industrials 0.32 Finland 
1.40 Beverages 0.31 Bermuda 
1.26 Health Care Providers 0.26 Portugal 
1.09 Telecommunications Service Providers  0.24 Cayman Islands 
0.95 Leisure Goods 0.20 Jersey 
0.89 Industrial Metals and Mining 0.20 Singapore 
0.74 Chemicals 0.16 Hong Kong (China) 
0.71 Food Producers 0.16 Norway 
0.65 Finance and Credit Services 0.15 Curacao 
0.64 Industrial Engineering 0.10 Austria 
0.57 Travel and Leisure 0.05 New Zealand 
0.56 Household Goods and Home Construction 92.76
0.56 Medical Equipment and Services   
0.54 Media   
0.51 Real Estate Investment Trusts   
0.44 Telecommunications Equipment   
0.35 Life Insurance   
0.34 Alternative Energy   
0.29 Gas, Water and Multi-utilities   
0.29 Real Estate Investment and Services   
0.23 Consumer Services    
0.19 Aerospace and Defense   
0.14 Tobacco   

92.76   

Swiss Life Funds (LUX)
AUGUST 31, 2023

Economic and Geographical Classification of Investments

Swiss Life Funds (LUX) Multi Asset ESG Balanced

Economic classification Geographical classification% %



196The accompanying notes form an integral part of these financial statements.

Transferable securities and money market instruments admitted to an official exchange listing or dealt in on another regulated market

Bonds

0.19 84 528 101 023 EURADIDAS AG 0% 05/10/2028100 000
0.41 183 861 194 189 USDAMGEN INC 2.2% 21/02/2027220 000
0.17 78 289 98 808 EURAP MOLLER - MAERSK A/S 0.75% 25/11/2031100 000
0.22 97 624 114 131 USDBANK OF AMERICA CORP FRN 22/04/2032130 000
0.28 125 560 136 616 USDBANK OF NEW YORK MELLON CORP 1.65% 14/07/2028160 000
0.50 222 883 226 499 USDBANK OF NOVA SCOTIA 1.05% 02/03/2026270 000
0.36 159 725 168 032 USDBRISTOL-MYERS SQUIBB CO 1.125% 13/11/2027200 000
0.31 140 494 141 186 USDCANADIAN IMPERIAL BANK OF COMMERCE 2.25% 28/01/2025160 000
0.21 92 452 102 774 USDCATERPILLAR INC 1.9% 12/03/2031120 000
0.23 101 610 114 416 USDCOCA-COLA CO 1.375% 15/03/2031140 000
0.49 221 571 246 081 EURELECTRICITE DE FRANCE SA 1% 29/11/2033300 000
0.30 132 235 150 145 USDELECTRONIC ARTS INC 1.85% 15/02/2031180 000
0.43 190 818 216 469 USDHEWLETT PACKARD ENTERPRISE CO FRN 15/10/2035200 000
0.46 204 647 211 622 USDHSBC HOLDINGS PLC FRN 24/05/2027250 000
0.23 104 103 116 856 USDJOHN DEERE CAPITAL CORP 2.45% 09/01/2030130 000
0.20 89 244 100 000 EURJPMORGAN CHASE & CO FRN 23/03/2030100 000
0.42 189 013 176 888 USDKOMMUNINVEST I SVERIGE AB 0.375% 16/02/2024210 000
0.19 86 981 103 797 EURMERCK FINANCIAL SERVICES GMBH 0.5% 16/07/2028100 000
0.43 194 100 200 000 EURMIZUHO FINANCIAL GROUP INC 4.029% 05/09/2032200 000
0.37 167 964 199 602 EURNATIONALE-NEDERLANDEN BANK NV NETHERLANDS 0.5% 21/09/2028200 000
0.22 98 281 100 000 EURNATWEST GROUP PLC FRN 06/09/2028100 000
0.39 173 466 199 852 EURNIBC BANK NV 0.25% 09/09/2026200 000
0.18 80 748 90 790 USDRALPH LAUREN CORP 2.95% 15/06/2030100 000
0.44 197 942 207 254 EURSCHNEIDER ELECTRIC SE 3.5% 09/11/2032200 000
0.25 110 680 125 072 USD3M CO 2.375% 26/08/2029140 000

7.883 528 8193 842 102Total Bonds

Shares

0.29 130 037 127 908 CHFABB LTD3 700
0.05 21 995 23 374 USDABBOTT LABORATORIES232
0.44 195 691 159 668 USDACCENTURE PLC - A656
0.51 227 787 172 760 USDADOBE INC442
0.29 129 317 107 599 EURAIR LIQUIDE SA775
0.23 103 701 91 207 EURAIRBUS SE766
0.27 121 108 111 026 JPYAJINOMOTO CO INC3 100
0.28 123 713 117 351 CADALIMENTATION COUCHE-TARD INC2 571
0.24 106 119 100 028 USDALLEGION PLC1 012
0.30 134 834 125 599 EURALLIANZ SE - REG601
0.89 399 220 358 667 USDALPHABET INC3 182
0.81 362 563 324 463 USDALPHABET INC SHS C2 865
0.19 84 134 98 152 USDALTRIA GROUP INC2 065
0.41 185 279 191 133 EURAMADEUS IT GROUP SA - A2 927
0.88 395 077 426 957 USDAMAZON.COM INC3 107
0.30 136 104 147 071 USDAMERICAN EXPRESS CO935
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Shares (continued)

Transferable securities and money market instruments admitted to an official exchange listing or dealt in on another regulated market (continued)

0.05 23 639 19 907 USDAMERIPRISE FINANCIAL INC76
0.24 109 121 84 099 USDAMERISOURCEBERGEN CORP673
0.35 155 408 165 254 USDAMGEN INC658
0.22 97 660 100 163 EURAMPLIFON SPA3 251
2.54 1 132 568 837 704 USDAPPLE INC6 543
0.37 167 911 117 265 USDAPPLIED MATERIALS INC1 193
0.27 121 095 116 234 USDARCH CAPITAL GROUP LTD1 710
1.42 632 216 639 134 EURASML HOLDING NV1 040
0.37 164 977 147 450 EURASSICURAZIONI GENERALI SPA8 624
0.24 107 081 106 123 GBPASSOCIATED BRITISH FOODS PLC4 603
0.24 107 184 105 408 GBPAUTO TRADER GROUP PLC15 139
0.61 272 362 217 835 EURAXA SA9 806
0.54 243 607 192 611 EURBANCO BILBAO VIZCAYA ARGENTARIA SA33 527
0.28 127 468 114 115 EURBANCO SANTANDER SA35 388
0.22 96 578 108 405 USDBATH & BODY WORKS INC2 843
0.03 14 454 13 905 EURBAYER AG286
0.45 203 182 163 735 EURBAYERISCHE MOTOREN WERKE AG2 091
0.12 55 091 48 901 USDBERKSHIRE HATHAWAY INC - B166
0.23 104 812 112 238 USDBEST BUY CO INC1 488
0.25 112 329 87 199 USDBIOGEN INC456
0.24 107 006 96 011 AUDBLUESCOPE STEEL LTD8 535
0.14 62 934 60 491 EURBNP PARIBAS SA1 054
0.38 171 651 145 352 USDBOOKING HOLDINGS INC60
0.32 142 005 156 164 USDBRISTOL-MYERS SQUIBB CO2 500
0.20 90 589 106 813 GBPBRITISH LAND CO PLC23 977
0.62 277 203 162 395 USDBROADCOM INC326
0.27 119 335 107 489 USDBUILDERS FIRSTSOURCE INC893
0.01 4 652 3 816 USDCADENCE DESIGN SYSTEMS INC21
0.00 90 851 SGDCAPITALAND INTEGRATED COMMERCIAL TRUST69
0.04 18 175 16 348 DKKCARLSBERG AS - B136
0.32 142 335 120 007 USDCARRIER GLOBAL CORP2 689
0.29 129 165 118 976 USDCHENIERE ENERGY INC859
0.26 118 169 105 148 JPYCHUBU ELECTRIC POWER CO INC9 600
0.28 124 111 121 623 JPYCHUGAI PHARMACEUTICAL CO LTD4 400
0.17 77 829 87 922 CHFCIE FINANCIERE RICHEMONT SA - REG594
0.27 122 432 150 390 USDCIGNA GROUP481
0.48 216 169 194 274 USDCISCO SYSTEMS INC4 091
0.18 80 210 100 207 SGDCITY DEVELOPMENTS LTD17 600
0.31 138 881 119 496 EURCOCA-COLA EUROPACIFIC PARTNERS PLC2 342
0.24 105 991 85 717 EURCOCA-COLA HBC AG3 949
0.29 129 450 141 150 USDCOGNIZANT TECHNOLOGY SOLUTIONS CORP - A1 962
0.05 20 427 22 524 AUDCOLES GROUP LTD2 104
0.43 193 313 186 136 USDCOMCAST CORP4 487
0.51 229 956 164 503 EURCRH PLC4 329

AUGUST 31, 2023
Swiss Life Funds (LUX)

Swiss Life Funds (LUX) Multi Asset ESG Growth

(continued)Schedule of Investments

EUREUR
% of  

net assets
Market valueCostQuotation 

CurrencyDescription

Nominal 
value/ 

Quantity



198The accompanying notes form an integral part of these financial statements.

Shares (continued)

Transferable securities and money market instruments admitted to an official exchange listing or dealt in on another regulated market (continued)

0.05 22 622 25 424 USDCSX CORP813
0.26 117 845 97 850 JPYDAIWA HOUSE INDUSTRY CO LTD4 600
0.24 107 766 78 012 USDDAVITA INC1 142
0.24 109 196 109 235 USDDECKERS OUTDOOR CORP224
0.21 95 056 104 786 USDDELTA AIR LINES INC2 406
0.21 93 472 91 363 EURDEUTSCHE LUFTHANSA AG - REG11 334
0.13 59 029 54 810 EURDEUTSCHE TELEKOM AG - REG2 990
0.52 232 357 214 286 EURDHL GROUP - REG5 393
0.20 90 788 109 102 USDDISCOVER FINANCIAL SERVICES1 094
0.22 96 536 106 754 USDDOCUSIGN INC2 083
0.29 128 840 122 553 EURDR ING HC F PORSCHE AG1 265
0.25 112 097 90 114 USDDROPBOX INC4 378
0.10 42 805 46 250 DKKDSV A/S244
0.36 160 040 137 201 USDEATON CORP PLC754
0.28 124 646 124 025 USDECOLAB INC736
0.25 110 737 108 704 EUREDENRED1 882
0.25 110 434 120 147 USDELECTRONIC ARTS INC999
0.30 136 429 145 866 USDELEVANCE HEALTH INC335
0.06 26 552 22 164 USDELI LILLY & CO52
0.27 119 933 111 647 EURENDESA SA6 253
0.57 257 423 209 172 EURENEL SPA41 453
0.33 149 554 130 352 USDEOG RESOURCES INC1 262
0.40 180 874 174 990 EURE.ON SE15 894
0.02 9 267 11 572 NOKEQUINOR ASA326
0.14 63 797 61 475 EURERSTE GROUP BANK AG1 935
0.05 20 868 20 610 EURESSILORLUXOTTICA SA120
0.15 67 460 54 004 USDEVEREST GROUP LTD203
0.24 108 177 102 014 USDEXPEDITORS INTERNATIONAL OF WASHINGTON INC1 006
0.67 300 475 285 377 USDEXXON MOBIL CORP2 933
0.24 105 942 110 199 JPYFAST RETAILING CO LTD500
0.27 122 826 97 069 GBPFERGUSON PLC819
0.25 111 015 117 283 USDFIDELITY NATIONAL INFORMATION SERVICES INC2 157
0.25 113 784 96 763 USDFIRST SOLAR INC653
0.22 97 474 113 694 USDFIRSTENERGY CORP2 933
0.30 133 654 137 880 USDFISERV INC1 195
0.27 120 925 81 703 USDFLEETCOR TECHNOLOGIES INC483
0.24 106 454 105 993 USDFORTUNE BRANDS INNOVATIONS INC1 674
0.33 149 144 99 543 USDFUTU HOLDINGS LTD2 716
0.27 122 908 114 841 EURGALP ENERGIA SGPS SA9 674
0.22 96 564 91 559 USDGENERAL MILLS INC1 549
0.23 103 904 100 879 EURGETLINK SE - REG6 723
0.32 143 468 115 133 USDGILEAD SCIENCES INC2 036
0.02 9 375 12 233 NOKGJENSIDIGE FORSIKRING ASA654
0.23 101 553 102 036 GBPGSK PLC6 263
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Shares (continued)

Transferable securities and money market instruments admitted to an official exchange listing or dealt in on another regulated market (continued)

0.22 98 125 88 251 SEKH & M HENNES & MAURITZ AB - B6 963
0.32 142 478 102 111 EURHANNOVER RUECK SE - REG726
0.27 121 359 128 703 USDHCA HEALTHCARE INC475
0.27 122 896 122 471 EURHEINEKEN HOLDING NV1 663
0.23 103 676 103 265 EURHENKEL AG & CO KGAA - PFD1 466
0.64 287 021 275 310 EURHERMES INTERNATIONAL SCA151
0.23 103 535 116 118 USDHERSHEY CO523
0.31 138 365 116 354 USDHESS CORP972
0.26 115 651 108 102 USDHEWLETT PACKARD ENTERPRISE CO7 388
0.24 106 806 102 011 USDHOLOGIC INC1 551
0.25 112 464 114 450 JPYHOYA CORP1 100
0.36 160 667 153 685 GBPHSBC HOLDINGS PLC23 600
0.27 119 517 132 261 USDHUMANA INC281
0.66 294 276 299 907 EURIBERDROLA SA26 850
0.49 219 586 143 048 EURINDUSTRIA DE DISENO TEXTIL SA6 210
0.50 225 724 240 457 EURINFINEON TECHNOLOGIES AG - REG6 837
0.25 110 179 106 775 GBPINFORMA PLC12 913
0.56 252 974 236 019 EURING GROEP NV19 311
0.30 136 516 102 977 JPYINPEX CORP10 600
0.06 24 757 24 021 USDINTERNATIONAL BUSINESS MACHINES CORP183
0.26 114 289 82 044 EURIPSEN SA954
0.26 117 744 98 223 JPYITOCHU CORP3 400
0.28 123 530 104 799 AUDJAMES HARDIE INDUSTRIES PLC4 449
0.09 38 493 42 064 EURJERONIMO MARTINS SGPS SA1 638
0.10 43 796 45 205 USDJOHNSON & JOHNSON294
0.10 46 918 43 772 USDJPMORGAN CHASE & CO348
0.32 143 588 136 095 EURKBC GROUP NV2 371
0.16 71 166 81 746 JPYKDDI CORP2 600
0.04 18 285 20 676 EURKERING SA37
0.21 95 056 114 062 EURKESKO OYJ - B5 275
0.21 94 447 116 502 USDKEYSIGHT TECHNOLOGIES INC769
0.26 115 969 123 947 USDKIMBERLY-CLARK CORP977
0.24 109 410 93 805 EURKLEPIERRE SA4 484
0.42 188 775 168 417 EURKONINKLIJKE AHOLD DELHAIZE NV6 256
0.24 107 582 109 281 EURKONINKLIJKE KPN NV33 338
0.21 93 135 97 077 USDKROGER CO2 179
0.25 113 450 90 532 CHFKUEHNE + NAGEL INTERNATIONAL AG - REG409
0.35 157 908 101 177 USDLAM RESEARCH CORP244
0.40 180 014 173 532 EURLEGRAND SA1 976
0.88 396 467 392 369 EURL’OREAL SA977
0.37 164 575 139 364 USDLOWE’S COS INC775
1.56 693 028 607 093 EURLVMH MOET HENNESSY LOUIS VUITTON SE886
0.04 16 836 15 188 USDLYONDELLBASELL INDUSTRIES NV - A185
0.25 110 162 66 788 JPYMARUBENI CORP7 300
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Shares (continued)

Transferable securities and money market instruments admitted to an official exchange listing or dealt in on another regulated market (continued)

0.09 39 160 37 261 USDMASTERCARD INC103
0.25 113 964 105 986 JPYMATSUKIYOCOCOKARA & CO2 100
0.25 113 475 77 575 JPYMAZDA MOTOR CORP11 700
0.28 126 885 80 598 USDMCKESSON CORP334
0.24 107 319 99 751 AUDMEDIBANK PVT LTD49 138
0.31 140 353 67 463 USDMERCADOLIBRE INC111
0.48 214 642 201 291 EURMERCEDES-BENZ GROUP AG3 178
0.49 217 689 150 188 USDMERCK & CO INC2 168
0.23 103 126 105 456 EURMETSO OYJ9 706
2.42 1 081 711 922 972 USDMICROSOFT CORP3 582
0.29 132 070 87 887 JPYMITSUBISHI CORP2 900
0.24 109 745 107 398 EURMONCLER SPA1 752
0.28 124 746 126 591 USDMOODY’S CORP402
0.00 573 696 HKDMTR CORP LTD149
0.59 265 784 174 374 EURMUENCHENER RUECKVERSICHERUNGS-GESELLSCHAFT AG IN 

MUENCHEN - REG
742

0.01 4 551 4 463 CHFNESTLE SA41
0.25 111 797 90 621 USDNETAPP INC1 582
0.27 118 986 121 506 JPYNINTENDO CO LTD3 000
0.22 100 743 87 102 JPYNITTO DENKO CORP1 600
0.18 80 012 83 387 NOKNORSK HYDRO ASA15 630
0.43 194 067 165 670 CHFNOVARTIS AG - REG2 083
0.56 250 080 206 164 DKKNOVO NORDISK A/S1 463
0.29 130 817 102 876 USDNUCOR CORP825
1.44 638 906 506 767 USDNVIDIA CORP1 405
0.29 128 320 108 728 USDNXP SEMICONDUCTORS NV677
0.13 59 592 55 627 USDONEOK INC992
0.24 107 643 106 964 CADOPEN TEXT CORP2 903
0.27 122 384 73 491 USDOWENS CORNING923
0.08 35 938 26 165 USDPACCAR INC474
0.27 122 206 91 383 DKKPANDORA A/S1 276
0.27 120 315 136 147 USDPAYPAL HOLDINGS INC2 089
0.45 202 616 164 343 USDPEPSICO INC1 236
0.36 159 142 211 047 USDPFIZER INC4 882
0.18 82 381 87 831 AUDPILBARA MINERALS LTD29 562
0.26 115 592 118 269 USDPPG INDUSTRIES INC885
0.04 19 624 19 045 USDPROCTER & GAMBLE CO138
0.06 26 405 23 924 EURPROSUS NV414
0.25 112 342 75 415 EURPUBLICIS GROUPE SA1 559
0.27 118 779 108 434 USDPULTEGROUP INC1 571
0.23 101 994 108 022 AUDQBE INSURANCE GROUP LTD11 410
0.05 20 405 18 667 CADQUEBECOR INC970
0.22 99 303 110 341 EURREDEIA CORP SA6 618
0.08 38 075 26 815 USDREGENERON PHARMACEUTICALS INC50
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Shares (continued)

Transferable securities and money market instruments admitted to an official exchange listing or dealt in on another regulated market (continued)

0.26 117 098 112 154 USDRELIANCE STEEL & ALUMINUM CO446
0.01 4 653 5 144 JPYRENESAS ELECTRONICS CORP300
0.25 113 376 110 785 EURREPSOL SA7 973
0.41 184 920 220 258 CHFROCHE HOLDING AG681
0.03 11 419 10 363 EURSAFRAN SA77
0.41 184 048 174 416 USDSALESFORCE INC902
0.00 59 34 HKDSANDS CHINA LTD19
0.45 202 409 182 555 EURSANOFI2 052
0.59 264 596 242 650 EURSAP SE2 054
0.20 90 557 78 517 USDSCHLUMBERGER NV1 667
0.82 366 478 327 506 EURSCHNEIDER ELECTRIC SE2 311
0.22 98 029 113 871 GBPSCHRODERS PLC20 389
0.26 117 888 104 435 EURSCOUT24 SE1 853
0.09 39 648 29 450 SGDSEATRIUM LTD400 786
0.22 99 867 127 457 JPYSG HOLDINGS CO LTD7 500
0.86 385 114 382 154 EURSIEMENS AG - REG2 773
0.38 172 023 146 923 EURSOCIETE GENERALE SA6 562
0.18 79 106 70 509 EURSOLVAY SA740
0.22 96 511 110 706 AUDSONIC HEALTHCARE LTD5 029
0.07 32 707 32 292 NZDSPARK NEW ZEALAND LTD11 747
0.23 103 325 108 198 GBPSSE PLC5 441
0.25 113 332 78 442 USDSTEEL DYNAMICS INC1 154
0.43 190 772 168 430 EURSTMICROELECTRONICS NV4 369
0.01 5 187 5 267 HKDSUN HUNG KAI PROPERTIES LTD500
0.25 110 549 105 289 CADSUN LIFE FINANCIAL INC2 463
0.01 5 309 4 466 SEKSWEDBANK AB - A325
0.20 90 179 108 014 HKDSWIRE PROPERTIES LTD46 800
0.26 115 776 115 074 CHFSWISS RE AG1 292
0.24 108 318 105 189 CHFSWISSCOM AG - REG193
0.24 105 761 108 836 USDSYNCHRONY FINANCIAL3 556
0.26 115 399 140 256 USDT ROWE PRICE GROUP INC1 116
0.28 126 210 103 937 EURTALANX AG2 034
0.26 116 856 123 761 USDTE CONNECTIVITY LTD958
0.12 54 844 80 868 SEKTELEFONAKTIEBOLAGET LM ERICSSON - B11 571
0.15 66 993 112 126 EURTELEPERFORMANCE SE524
0.22 97 690 105 884 AUDTELSTRA GROUP LTD40 825
0.16 70 481 61 221 GBPTESCO PLC22 720
0.90 403 997 295 102 USDTESLA INC1 699
0.26 116 409 106 536 JPYTOKIO MARINE HOLDINGS INC5 700
0.73 327 341 263 140 EURTOTALENERGIES SE5 637
0.30 132 950 112 173 USDTRANE TECHNOLOGIES PLC703
0.24 107 402 116 339 USDTRAVELERS COS INC723
0.22 99 040 94 441 USDULTA BEAUTY INC259
0.15 68 939 69 051 USDUNITEDHEALTH GROUP INC157
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Shares (continued)

Transferable securities and money market instruments admitted to an official exchange listing or dealt in on another regulated market (continued)

0.32 142 180 122 099 USDVERTEX PHARMACEUTICALS INC443
0.22 97 823 121 044 DKKVESTAS WIND SYSTEMS A/S4 586
0.08 34 903 33 723 EURVINCI SA339
0.61 275 028 266 469 USDVISA INC1 215
0.22 96 611 102 039 EURWENDEL SE1 144
0.25 113 034 112 578 USDWEYERHAEUSER CO3 746
0.24 108 711 103 100 GBPWISE PLC14 544
0.28 126 515 125 258 AUDWOODSIDE ENERGY GROUP LTD5 727
0.23 104 825 108 997 AUDWOOLWORTHS GROUP LTD4 607
0.24 108 567 68 331 USDWW GRAINGER INC165
0.20 90 881 98 776 JPYYAMAHA MOTOR CO LTD3 800
0.22 97 899 115 896 USDZIMMER BIOMET HOLDINGS INC892
0.27 121 100 68 013 GBP3I GROUP PLC5 203
0.26 117 840 156 062 USD3M CO1 199

76.8634 436 49931 462 477Total Shares

Supranationals, Governments and Local Public Authorities, Debt Instruments

0.37 166 352 167 509 USDAGENCE FRANCAISE DE DEVELOPPEMENT EPIC 0.625% 22/01/2026200 000
0.49 217 879 221 231 USDASIAN DEVELOPMENT BANK 1% 14/04/2026260 000
0.04 19 414 24 084 EURBUNDESREPUBLIK DEUTSCHLAND BUNDESANLEIHE 0% 15/08/205240 000
0.19 84 903 88 132 EURBUNDESREPUBLIK DEUTSCHLAND BUNDESANLEIHE 1.7% 15/08/203290 000
0.36 160 372 203 550 EUREUROPEAN FINANCIAL STABILITY FACILITY 0% 20/01/2031200 000
0.48 214 851 215 237 USDEUROPEAN INVESTMENT BANK 0.375% 26/03/2026260 000
0.34 153 094 222 563 EUREUROPEAN UNION 0.25% 22/04/2036220 000
1.24 558 379 636 218 EURFRENCH REPUBLIC GOVERNMENT BOND OAT 0.75% 25/11/2028620 000
0.17 73 981 133 964 EURFRENCH REPUBLIC GOVERNMENT BOND OAT 1.5% 25/05/2050110 000
0.44 198 833 202 907 USDINTERNATIONAL BANK FOR RECONSTRUCTION & DEVELOPMENT 0.875% 

15/07/2026
240 000

0.33 146 218 160 272 EURITALY BUONI POLIENNALI DEL TESORO 0% 01/04/2026160 000
0.35 155 926 199 334 EURITALY BUONI POLIENNALI DEL TESORO 0.6% 01/08/2031200 000
0.06 27 114 31 089 JPYJAPAN GOVERNMENT FORTY YEAR BOND 1% 20/03/20625 350 000
0.76 338 909 426 198 JPYJAPAN GOVERNMENT TEN YEAR BOND 0.1% 20/03/203155 000 000
0.09 39 169 43 481 JPYJAPAN GOVERNMENT TEN YEAR BOND 0.2% 20/09/20326 400 000
0.28 125 391 192 709 JPYJAPAN GOVERNMENT THIRTY YEAR BOND 0.7% 20/03/205124 650 000
0.56 251 744 333 161 JPYJAPAN GOVERNMENT TWENTY YEAR BOND 0.4% 20/03/203642 150 000
0.22 97 267 123 559 EURNETHERLANDS GOVERNMENT BOND 0% 15/07/2031120 000
0.27 122 091 141 386 EURSPAIN GOVERNMENT BOND 0% 31/01/2028140 000
0.25 110 267 138 328 EURSPAIN GOVERNMENT BOND 0.1% 30/04/2031140 000
0.18 80 843 163 481 GBPUNITED KINGDOM GILT 3.75% 22/07/205280 000
0.34 151 535 209 911 GBPUNITED KINGDOM GILT 4.25% 07/06/2032130 000
0.86 390 846 369 290 USDUNITED STATES TREASURY NOTE/BOND 0.25% 15/05/2024440 000
0.43 191 048 194 323 USDUNITED STATES TREASURY NOTE/BOND 0.375% 15/04/2024214 000
0.61 273 015 309 671 USDUNITED STATES TREASURY NOTE/BOND 2.75% 15/08/2032330 000
0.46 205 216 253 652 USDUNITED STATES TREASURY NOTE/BOND 3% 15/08/2052280 000
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Supranationals, Governments and Local Public Authorities, Debt Instruments (continued)

Transferable securities and money market instruments admitted to an official exchange listing or dealt in on another regulated market (continued)

0.06 26 630 30 497 USDUNITED STATES TREASURY NOTE/BOND 4% 15/11/205230 000
0.12 55 195 59 345 USDUNITED STATES TREASURY NOTE/BOND 4.125% 15/11/203260 000

10.354 636 4825 495 082Total Supranationals, Governments and Local Public Authorities, Debt Instruments

40 799 661 42 601 800 95.09
Total Transferable securities and money market instruments admitted to an official exchange listing or 
dealt in on another regulated market

40 799 661 42 601 800 95.09Total Investments
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10.35 Governments 39.68 United States of America 
9.08 Technology Hardware and Equipment 11.40 France 
8.09 Software and Computer Services 7.07 Germany 
6.37 Banks 6.70 Japan 
6.05 Pharmaceuticals and Biotechnology 4.93 Netherlands 
4.42 Personal Goods 4.14 United Kingdom 
4.27 Industrial Support Services 3.65 Spain 
4.02 Non-life Insurance 2.57 Switzerland 
3.89 Oil, Gas and Coal 2.12 Ireland 
3.38 Retailers  2.08 Italy 
2.93 Electricity 1.89 Australia 
2.58 Automobiles and Parts 1.62 Canada 
2.45 Personal Care, Drug and Grocery Stores  1.36 Denmark 
2.26 Construction and Materials 0.84 Belgium 
2.26 Investment Banking and Brokerage Services  0.84 Luxembourg 
2.01 Electronic and Electrical Equipment 0.78 Sweden 
2.00 Industrial Transportation 0.49 Philippines 
1.73 Health Care Providers 0.44 Finland 
1.63 General Industrials 0.42 Bermuda 
1.54 Beverages 0.36 Portugal 
1.50 Telecommunications Service Providers  0.33 Cayman Islands 
1.22 Industrial Metals and Mining 0.27 Jersey 
1.01 Chemicals 0.27 Singapore 
0.97 Food Producers 0.22 Norway 
0.89 Finance and Credit Services 0.21 Hong Kong (China) 
0.81 Leisure Goods 0.20 Curacao 
0.78 Travel and Leisure 0.14 Austria 
0.77 Medical Equipment and Services 0.07 New Zealand 
0.76 Household Goods and Home Construction 95.09
0.74 Media   
0.70 Real Estate Investment Trusts   
0.60 Telecommunications Equipment   
0.52 Industrial Engineering   
0.49 Life Insurance   
0.47 Alternative Energy   
0.40 Gas, Water and Multi-utilities   
0.39 Real Estate Investment and Services   
0.31 Consumer Services    
0.26 Aerospace and Defense   
0.19 Tobacco   

95.09   

Swiss Life Funds (LUX)
AUGUST 31, 2023

Economic and Geographical Classification of Investments

Swiss Life Funds (LUX) Multi Asset ESG Growth

Economic classification Geographical classification% %
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Transferable securities and money market instruments admitted to an official exchange listing or dealt in on another regulated market

Bonds

0.77 338 112 404 092 EURADIDAS AG 0% 05/10/2028400 000
1.26 551 582 582 568 USDAMGEN INC 2.2% 21/02/2027660 000
0.43 187 894 237 139 EURAP MOLLER - MAERSK A/S 0.75% 25/11/2031240 000
0.68 300 382 351 173 USDBANK OF AMERICA CORP FRN 22/04/2032400 000
0.88 384 528 418 387 USDBANK OF NEW YORK MELLON CORP 1.65% 14/07/2028490 000
1.53 676 906 687 884 USDBANK OF NOVA SCOTIA 1.05% 02/03/2026820 000
1.09 479 176 504 097 USDBRISTOL-MYERS SQUIBB CO 1.125% 13/11/2027600 000
0.94 412 700 414 733 USDCANADIAN IMPERIAL BANK OF COMMERCE 2.25% 28/01/2025470 000
0.65 285 060 316 887 USDCATERPILLAR INC 1.9% 12/03/2031370 000
0.68 297 572 335 076 USDCOCA-COLA CO 1.375% 15/03/2031410 000
1.51 664 713 714 585 EURELECTRICITE DE FRANCE SA 1% 29/11/2033900 000
0.89 389 358 442 093 USDELECTRONIC ARTS INC 1.85% 15/02/2031530 000
1.30 572 453 650 907 USDHEWLETT PACKARD ENTERPRISE CO FRN 15/10/2035600 000
1.40 613 942 634 867 USDHSBC HOLDINGS PLC FRN 24/05/2027750 000
0.73 320 317 359 557 USDJOHN DEERE CAPITAL CORP 2.45% 09/01/2030400 000
0.37 160 640 180 000 EURJPMORGAN CHASE & CO FRN 23/03/2030180 000
0.84 367 224 343 668 USDKOMMUNINVEST I SVERIGE AB 0.375% 16/02/2024408 000
0.79 347 924 415 188 EURMERCK FINANCIAL SERVICES GMBH 0.5% 16/07/2028400 000
1.33 582 300 600 000 EURMIZUHO FINANCIAL GROUP INC 4.029% 05/09/2032600 000
0.96 419 910 499 005 EURNATIONALE-NEDERLANDEN BANK NV NETHERLANDS 0.5% 21/09/2028500 000
0.81 353 812 360 000 EURNATWEST GROUP PLC FRN 06/09/2028360 000
1.19 520 397 599 556 EURNIBC BANK NV 0.25% 09/09/2026600 000
0.57 250 319 281 448 USDRALPH LAUREN CORP 2.95% 15/06/2030310 000
1.35 593 826 621 762 EURSCHNEIDER ELECTRIC SE 3.5% 09/11/2032600 000
0.76 332 041 375 217 USD3M CO 2.375% 26/08/2029420 000

23.7110 403 08811 329 889Total Bonds

Shares

0.13 56 478 55 554 CHFABB LTD1 607
0.02 9 576 10 176 USDABBOTT LABORATORIES101
0.19 85 018 69 346 USDACCENTURE PLC - A285
0.23 98 948 75 122 USDADOBE INC192
0.13 56 065 46 727 EURAIR LIQUIDE SA336
0.10 45 082 39 639 EURAIRBUS SE333
0.12 54 694 50 141 JPYAJINOMOTO CO INC1 400
0.12 53 749 50 985 CADALIMENTATION COUCHE-TARD INC1 117
0.11 46 138 43 491 USDALLEGION PLC440
0.13 58 555 55 960 EURALLIANZ SE - REG261
0.40 173 388 156 415 USDALPHABET INC1 382
0.36 157 427 141 505 USD ALPHABET INC SHS C1 244
0.08 36 546 42 623 USDALTRIA GROUP INC897
0.18 80 454 82 996 EURAMADEUS IT GROUP SA - A1 271
0.39 171 662 196 124 USDAMAZON.COM INC1 350
0.13 59 100 63 862 USDAMERICAN EXPRESS CO406
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Shares (continued)

Transferable securities and money market instruments admitted to an official exchange listing or dealt in on another regulated market (continued)

0.02 10 264 8 644 USDAMERIPRISE FINANCIAL INC33
0.11 47 345 36 378 USDAMERISOURCEBERGEN CORP292
0.16 68 257 72 581 USDAMGEN INC289
0.10 42 416 43 504 EURAMPLIFON SPA1 412
1.11 491 939 358 331 USDAPPLE INC2 842
0.17 72 907 50 916 USDAPPLIED MATERIALS INC518
0.12 52 616 50 504 USDARCH CAPITAL GROUP LTD743
0.63 274 770 290 264 EURASML HOLDING NV452
0.16 71 661 63 890 EURASSICURAZIONI GENERALI SPA3 746
0.11 46 503 46 088 GBPASSOCIATED BRITISH FOODS PLC1 999
0.11 46 558 45 787 GBPAUTO TRADER GROUP PLC6 576
0.27 117 766 93 694 EURAXA SA4 240
0.24 105 807 85 452 EURBANCO BILBAO VIZCAYA ARGENTARIA SA14 562
0.13 55 366 49 567 EURBANCO SANTANDER SA15 371
0.10 42 599 47 815 USDBATH & BODY WORKS INC1 254
0.01 6 267 6 029 EURBAYER AG124
0.20 88 230 71 108 EURBAYERISCHE MOTOREN WERKE AG908
0.05 23 895 21 191 USDBERKSHIRE HATHAWAY INC - B72
0.10 45 996 49 255 USDBEST BUY CO INC653
0.11 49 267 38 281 USDBIOGEN INC200
0.11 46 476 41 702 AUDBLUESCOPE STEEL LTD3 707
0.06 27 347 26 281 EURBNP PARIBAS SA458
0.17 74 382 62 986 USDBOOKING HOLDINGS INC26
0.14 61 573 67 435 USDBRISTOL-MYERS SQUIBB CO1 084
0.09 39 361 46 411 GBPBRITISH LAND CO PLC10 418
0.28 120 745 70 739 USDBROADCOM INC142
0.12 51 850 46 703 USDBUILDERS FIRSTSOURCE INC388
0.00 1 994 1 636 USDCADENCE DESIGN SYSTEMS INC9
0.00 63 592 SGDCAPITALAND INTEGRATED COMMERCIAL TRUST48
0.02 7 751 6 972 DKKCARLSBERG AS - B58
0.14 61 825 52 103 USDCARRIER GLOBAL CORP1 168
0.13 56 087 51 662 USDCHENIERE ENERGY INC373
0.12 51 699 46 002 JPYCHUBU ELECTRIC POWER CO INC4 200
0.12 53 593 52 688 JPYCHUGAI PHARMACEUTICAL CO LTD1 900
0.08 33 804 38 188 CHFCIE FINANCIERE RICHEMONT SA - REG258
0.12 53 452 65 659 USDCIGNA GROUP210
0.21 93 897 84 375 USDCISCO SYSTEMS INC1 777
0.08 35 092 43 841 SGDCITY DEVELOPMENTS LTD7 700
0.14 60 308 51 891 EURCOCA-COLA EUROPACIFIC PARTNERS PLC1 017
0.10 46 031 37 226 EURCOCA-COLA HBC AG1 715
0.13 56 214 61 290 USDCOGNIZANT TECHNOLOGY SOLUTIONS CORP - A852
0.02 8 874 9 785 AUDCOLES GROUP LTD914
0.19 83 925 80 821 USDCOMCAST CORP1 948
0.23 99 866 71 441 EURCRH PLC1 880
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Shares (continued)

Transferable securities and money market instruments admitted to an official exchange listing or dealt in on another regulated market (continued)

0.02 9 711 10 914 USDCSX CORP349
0.12 51 237 42 544 JPYDAIWA HOUSE INDUSTRY CO LTD2 000
0.11 46 805 33 882 USDDAVITA INC496
0.11 47 286 47 303 USDDECKERS OUTDOOR CORP97
0.09 41 286 45 512 USDDELTA AIR LINES INC1 045
0.09 40 600 39 684 EURDEUTSCHE LUFTHANSA AG - REG4 923
0.06 25 645 23 810 EURDEUTSCHE TELEKOM AG - REG1 299
0.23 100 905 93 022 EURDHL GROUP - REG2 342
0.09 39 419 47 369 USDDISCOVER FINANCIAL SERVICES475
0.10 41 895 46 330 USDDOCUSIGN INC904
0.13 56 018 53 284 EURDR ING HC F PORSCHE AG550
0.11 48 700 39 131 USDDROPBOX INC1 902
0.04 18 596 20 092 DKKDSV A/S106
0.16 69 407 59 502 USDEATON CORP PLC327
0.12 54 194 53 924 USDECOLAB INC320
0.11 48 131 47 248 EUREDENRED818
0.11 47 977 52 196 USDELECTRONIC ARTS INC434
0.14 59 459 63 624 USDELEVANCE HEALTH INC146
0.03 11 234 9 377 USDELI LILLY & CO22
0.12 52 093 48 494 EURENDESA SA2 716
0.25 111 811 90 853 EURENEL SPA18 005
0.15 64 941 56 603 USDEOG RESOURCES INC548
0.18 78 568 75 979 EURE.ON SE6 904
0.01 4 037 5 040 NOKEQUINOR ASA142
0.06 27 728 26 719 EURERSTE GROUP BANK AG841
0.02 9 217 9 103 EURESSILORLUXOTTICA SA53
0.07 29 244 23 469 USDEVEREST GROUP LTD88
0.11 46 992 44 314 USDEXPEDITORS INTERNATIONAL OF WASHINGTON INC437
0.30 130 516 124 074 USDEXXON MOBIL CORP1 274
0.10 42 377 44 080 JPYFAST RETAILING CO LTD200
0.12 53 390 42 194 GBPFERGUSON PLC356
0.11 48 225 50 948 USDFIDELITY NATIONAL INFORMATION SERVICES INC937
0.11 49 486 42 084 USDFIRST SOLAR INC284
0.10 43 204 50 393 USDFIRSTENERGY CORP1 300
0.13 58 047 59 883 USDFISERV INC519
0.12 52 576 35 523 USDFLEETCOR TECHNOLOGIES INC210
0.11 46 232 46 032 USDFORTUNE BRANDS INNOVATIONS INC727
0.15 64 798 43 248 USDFUTU HOLDINGS LTD1 180
0.12 53 386 49 878 EURGALP ENERGIA SGPS SA4 202
0.10 42 328 40 059 USDGENERAL MILLS INC679
0.10 45 129 43 815 EURGETLINK SE - REG2 920
0.14 62 292 49 996 USDGILEAD SCIENCES INC884
0.01 4 129 5 387 NOKGJENSIDIGE FORSIKRING ASA288
0.10 44 072 44 282 GBPGSK PLC2 718
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Shares (continued)

Transferable securities and money market instruments admitted to an official exchange listing or dealt in on another regulated market (continued)

0.10 42 629 38 583 SEKH & M HENNES & MAURITZ AB - B3 025
0.14 61 819 44 287 EURHANNOVER RUECK SE - REG315
0.12 52 632 55 817 USDHCA HEALTHCARE INC206
0.12 53 430 53 249 EURHEINEKEN HOLDING NV723
0.10 45 049 44 870 EURHENKEL AG & CO KGAA - PFD637
0.28 123 552 118 516 EURHERMES INTERNATIONAL SCA65
0.10 44 938 50 399 USDHERSHEY CO227
0.14 60 072 50 516 USDHESS CORP422
0.11 50 233 46 954 USDHEWLETT PACKARD ENTERPRISE CO3 209
0.11 46 413 44 330 USDHOLOGIC INC674
0.12 51 120 52 023 JPYHOYA CORP500
0.16 69 788 67 193 GBPHSBC HOLDINGS PLC10 251
0.12 51 890 57 425 USDHUMANA INC122
0.29 127 816 130 290 EURIBERDROLA SA11 662
0.22 95 366 62 088 EURINDUSTRIA DE DISENO TEXTIL SA2 697
0.22 98 055 104 455 EURINFINEON TECHNOLOGIES AG - REG2 970
0.11 47 858 46 380 GBPINFORMA PLC5 609
0.25 109 883 102 518 EURING GROEP NV8 388
0.14 59 243 44 688 JPYINPEX CORP4 600
0.02 10 823 10 501 USDINTERNATIONAL BUSINESS MACHINES CORP80
0.11 49 597 35 604 EURIPSEN SA414
0.12 51 946 43 334 JPYITOCHU CORP1 500
0.12 53 644 45 509 AUDJAMES HARDIE INDUSTRIES PLC1 932
0.04 16 709 18 258 EURJERONIMO MARTINS SGPS SA711
0.04 19 068 19 692 USDJOHNSON & JOHNSON128
0.05 20 358 18 997 USDJPMORGAN CHASE & CO151
0.14 62 377 59 122 EURKBC GROUP NV1 030
0.07 30 109 34 550 JPYKDDI CORP1 100
0.02 7 907 8 930 EURKERING SA16
0.09 41 248 49 529 EURKESKO OYJ - B2 289
0.09 41 021 50 600 USDKEYSIGHT TECHNOLOGIES INC334
0.11 50 447 53 917 USDKIMBERLY-CLARK CORP425
0.11 47 531 40 752 EURKLEPIERRE SA1 948
0.19 81 985 73 187 EURKONINKLIJKE AHOLD DELHAIZE NV2 717
0.11 46 727 47 490 EURKONINKLIJKE KPN NV14 480
0.09 39 579 41 307 USDKROGER CO926
0.11 49 374 39 403 CHFKUEHNE + NAGEL INTERNATIONAL AG - REG178
0.16 68 599 43 954 USDLAM RESEARCH CORP106
0.18 78 164 75 350 EURLEGRAND SA858
0.39 172 059 170 036 EURL’OREAL SA424
0.16 71 564 60 572 USDLOWE’S COS INC337
0.68 300 364 264 259 EURLVMH MOET HENNESSY LOUIS VUITTON SE384
0.02 7 280 6 568 USDLYONDELLBASELL INDUSTRIES NV - A80
0.11 48 290 29 277 JPYMARUBENI CORP3 200
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Shares (continued)

Transferable securities and money market instruments admitted to an official exchange listing or dealt in on another regulated market (continued)

0.04 17 109 16 279 USDMASTERCARD INC45
0.11 48 842 45 423 JPYMATSUKIYOCOCOKARA & CO900
0.11 48 494 33 124 JPYMAZDA MOTOR CORP5 000
0.13 55 085 34 972 USDMCKESSON CORP145
0.11 46 614 43 131 AUDMEDIBANK PVT LTD21 343
0.14 60 693 29 219 USDMERCADOLIBRE INC48
0.21 93 205 87 414 EURMERCEDES-BENZ GROUP AG1 380
0.22 94 586 65 257 USDMERCK & CO INC942
0.10 44 795 45 807 EURMETSO OYJ4 216
1.07 469 888 402 099 USDMICROSOFT CORP1 556
0.13 59 204 39 415 JPYMITSUBISHI CORP1 300
0.11 47 669 46 649 EURMONCLER SPA761
0.12 54 305 55 108 USDMOODY’S CORP175
0.00 65 79 HKDMTR CORP LTD17
0.26 115 340 76 042 EURMUENCHENER RUECKVERSICHERUNGS-GESELLSCHAFT AG IN 

MUENCHEN - REG
322

0.00 1 998 1 959 CHFNESTLE SA18
0.11 48 549 39 346 USDNETAPP INC687
0.12 51 560 52 653 JPYNINTENDO CO LTD1 300
0.10 44 075 38 107 JPYNITTO DENKO CORP700
0.08 34 754 36 220 NOKNORSK HYDRO ASA6 789
0.19 84 316 71 942 CHFNOVARTIS AG - REG905
0.25 108 545 89 495 DKKNOVO NORDISK A/S635
0.13 56 767 44 642 USDNUCOR CORP358
0.63 277 389 218 900 USDNVIDIA CORP610
0.13 55 726 47 220 USDNXP SEMICONDUCTORS NV294
0.06 25 891 24 169 USDONEOK INC431
0.11 46 758 46 474 CADOPEN TEXT CORP1 261
0.12 53 170 31 861 USDOWENS CORNING401
0.03 15 315 11 178 USDPACCAR INC202
0.12 53 058 39 681 DKKPANDORA A/S554
0.12 52 296 59 177 USDPAYPAL HOLDINGS INC908
0.20 88 849 71 540 USDPEPSICO INC542
0.16 69 075 91 632 USDPFIZER INC2 119
0.08 35 782 38 149 AUDPILBARA MINERALS LTD12 840
0.11 50 155 51 317 USDPPG INDUSTRIES INC384
0.02 8 532 8 279 USDPROCTER & GAMBLE CO60
0.02 10 651 9 574 EURPROSUS NV167
0.11 48 929 32 845 EURPUBLICIS GROUPE SA679
0.12 51 564 47 073 USDPULTEGROUP INC682
0.10 44 302 46 920 AUDQBE INSURANCE GROUP LTD4 956
0.02 8 751 8 006 CADQUEBECOR INC416
0.10 42 179 46 930 EURREDEIA CORP SA2 811
0.04 15 991 11 068 USDREGENERON PHARMACEUTICALS INC21
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Shares (continued)

Transferable securities and money market instruments admitted to an official exchange listing or dealt in on another regulated market (continued)

0.12 50 935 48 784 USDRELIANCE STEEL & ALUMINUM CO194
0.00 1 551 1 715 JPYRENESAS ELECTRONICS CORP100
0.11 49 301 48 174 EURREPSOL SA3 467
0.19 81 191 96 729 CHFROCHE HOLDING AG299
0.01 4 894 4 441 EURSAFRAN SA33
0.18 79 986 75 799 USDSALESFORCE INC392
0.20 87 888 79 028 EURSANOFI891
0.26 114 907 104 811 EURSAP SE892
0.09 39 330 34 101 USDSCHLUMBERGER NV724
0.36 159 214 142 311 EURSCHNEIDER ELECTRIC SE1 004
0.10 42 545 49 351 GBPSCHRODERS PLC8 849
0.12 51 214 45 370 EURSCOUT24 SE805
0.04 17 370 12 902 SGDSEATRIUM LTD175 582
0.10 43 941 56 046 JPYSG HOLDINGS CO LTD3 300
0.38 167 212 165 618 EURSIEMENS AG - REG1 204
0.17 74 713 63 812 EURSOCIETE GENERALE SA2 850
0.08 34 422 30 762 EURSOLVAY SA322
0.09 41 222 47 334 AUDSONIC HEALTHCARE LTD2 148
0.03 14 205 13 933 NZDSPARK NEW ZEALAND LTD5 102
0.10 44 874 46 947 GBPSSE PLC2 363
0.11 49 202 34 055 USDSTEEL DYNAMICS INC501
0.19 82 876 73 144 EURSTMICROELECTRONICS NV1 898
0.01 5 187 5 423 HKDSUN HUNG KAI PROPERTIES LTD500
0.11 48 026 45 741 CADSUN LIFE FINANCIAL INC1 070
0.01 2 271 1 910 SEKSWEDBANK AB - A139
0.09 39 116 46 850 HKDSWIRE PROPERTIES LTD20 300
0.11 50 271 49 966 CHFSWISS RE AG561
0.11 47 144 45 780 CHFSWISSCOM AG - REG84
0.11 46 456 47 807 USDSYNCHRONY FINANCIAL1 562
0.11 50 151 60 694 USDT ROWE PRICE GROUP INC485
0.13 54 852 45 172 EURTALANX AG884
0.12 50 743 53 765 USDTE CONNECTIVITY LTD416
0.05 23 761 34 960 SEKTELEFONAKTIEBOLAGET LM ERICSSON - B5 013
0.06 28 511 47 923 EURTELEPERFORMANCE SE223
0.10 42 431 45 990 AUDTELSTRA GROUP LTD17 732
0.07 30 553 26 525 GBPTESCO PLC9 849
0.40 175 485 128 166 USDTESLA INC738
0.12 51 057 46 622 JPYTOKIO MARINE HOLDINGS INC2 500
0.32 142 155 112 910 EURTOTALENERGIES SE2 448
0.13 57 681 48 667 USDTRANE TECHNOLOGIES PLC305
0.11 46 645 50 526 USDTRAVELERS COS INC314
0.10 42 828 40 839 USDULTA BEAUTY INC112
0.07 29 859 29 896 USDUNITEDHEALTH GROUP INC68
0.14 61 622 52 919 USDVERTEX PHARMACEUTICALS INC192
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Shares (continued)

Transferable securities and money market instruments admitted to an official exchange listing or dealt in on another regulated market (continued)

0.10 42 491 52 579 DKKVESTAS WIND SYSTEMS A/S1 992
0.03 15 135 14 621 EURVINCI SA147
0.27 119 518 115 798 USDVISA INC528
0.10 41 972 44 334 EURWENDEL SE497
0.11 49 094 48 896 USDWEYERHAEUSER CO1 627
0.11 47 217 44 781 GBPWISE PLC6 317
0.13 54 940 54 140 AUDWOODSIDE ENERGY GROUP LTD2 487
0.10 45 529 47 342 AUDWOOLWORTHS GROUP LTD2 001
0.11 47 375 29 775 USDWW GRAINGER INC72
0.09 38 266 41 590 JPYYAMAHA MOTOR CO LTD1 600
0.10 42 474 50 282 USDZIMMER BIOMET HOLDINGS INC387
0.12 52 601 29 543 GBP3I GROUP PLC2 260
0.11 50 222 66 901 USD3M CO511

34.1014 958 85013 686 026Total Shares

Supranationals, Governments and Local Public Authorities, Debt Instruments

1.52 665 407 670 036 USDAGENCE FRANCAISE DE DEVELOPPEMENT EPIC 0.625% 22/01/2026800 000
1.47 645 258 655 185 USDASIAN DEVELOPMENT BANK 1% 14/04/2026770 000
0.20 87 361 108 380 EURBUNDESREPUBLIK DEUTSCHLAND BUNDESANLEIHE 0% 15/08/2052180 000
0.77 339 613 352 526 EURBUNDESREPUBLIK DEUTSCHLAND BUNDESANLEIHE 1.7% 15/08/2032360 000
1.10 481 116 610 650 EUREUROPEAN FINANCIAL STABILITY FACILITY 0% 20/01/2031600 000
1.49 652 817 653 989 USDEUROPEAN INVESTMENT BANK 0.375% 26/03/2026790 000
1.06 466 240 677 806 EUREUROPEAN UNION 0.25% 22/04/2036670 000
3.83 1 675 135 1 908 651 EURFRENCH REPUBLIC GOVERNMENT BOND OAT 0.75% 25/11/20281 860 000
0.51 221 942 401 891 EURFRENCH REPUBLIC GOVERNMENT BOND OAT 1.5% 25/05/2050330 000
1.38 604 783 617 175 USDINTERNATIONAL BANK FOR RECONSTRUCTION & DEVELOPMENT 0.875% 

15/07/2026
730 000

1.00 438 653 480 816 EURITALY BUONI POLIENNALI DEL TESORO 0% 01/04/2026480 000
1.08 475 574 607 969 EURITALY BUONI POLIENNALI DEL TESORO 0.6% 01/08/2031610 000
0.25 111 243 127 552 JPYJAPAN GOVERNMENT FORTY YEAR BOND 1% 20/03/206221 950 000
2.32 1 016 420 1 278 206 JPYJAPAN GOVERNMENT TEN YEAR BOND 0.1% 20/03/2031164 950 000
0.37 160 350 178 002 JPYJAPAN GOVERNMENT TEN YEAR BOND 0.2% 20/09/203226 200 000
0.86 376 428 578 519 JPYJAPAN GOVERNMENT THIRTY YEAR BOND 0.7% 20/03/205174 000 000
1.72 755 232 999 484 JPYJAPAN GOVERNMENT TWENTY YEAR BOND 0.4% 20/03/2036126 450 000
0.68 299 907 380 974 EURNETHERLANDS GOVERNMENT BOND 0% 15/07/2031370 000
0.85 374 994 434 257 EURSPAIN GOVERNMENT BOND 0% 31/01/2028430 000
0.77 338 677 424 866 EURSPAIN GOVERNMENT BOND 0.1% 30/04/2031430 000
0.55 242 530 490 443 GBPUNITED KINGDOM GILT 3.75% 22/07/2052240 000
1.01 442 947 613 586 GBPUNITED KINGDOM GILT 4.25% 07/06/2032380 000
2.69 1 181 421 1 116 263 USDUNITED STATES TREASURY NOTE/BOND 0.25% 15/05/20241 330 000
1.33 582 072 592 048 USDUNITED STATES TREASURY NOTE/BOND 0.375% 15/04/2024652 000
1.75 769 406 872 710 USDUNITED STATES TREASURY NOTE/BOND 2.75% 15/08/2032930 000
1.35 593 661 733 778 USDUNITED STATES TREASURY NOTE/BOND 3% 15/08/2052810 000
0.22 97 644 111 822 USDUNITED STATES TREASURY NOTE/BOND 4% 15/11/2052110 000
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Supranationals, Governments and Local Public Authorities, Debt Instruments (continued)

Transferable securities and money market instruments admitted to an official exchange listing or dealt in on another regulated market (continued)

0.52 229 981 247 270 USDUNITED STATES TREASURY NOTE/BOND 4.125% 15/11/2032250 000

32.6514 326 81216 924 854Total Supranationals, Governments and Local Public Authorities, Debt Instruments

41 940 769 39 688 750 90.46
Total Transferable securities and money market instruments admitted to an official exchange listing or 
dealt in on another regulated market

41 940 769 39 688 750 90.46Total Investments
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32.65 Governments 33.94 United States of America 
11.31 Banks 12.56 France 
4.71 Software and Computer Services 8.85 Japan 
4.69 Pharmaceuticals and Biotechnology 5.40 Germany 
4.03 Technology Hardware and Equipment 5.07 United Kingdom 
3.13 Personal Goods 4.58 Netherlands 
3.09 Investment Banking and Brokerage Services  3.01 Spain 
2.59 Electricity 2.84 Canada 
2.06 Electronic and Electrical Equipment 2.71 Italy 
1.90 Industrial Support Services 2.58 Luxembourg 
1.78 Non-life Insurance 1.47 Philippines 
1.73 Oil, Gas and Coal 1.28 Belgium 
1.50 Retailers  1.14 Switzerland 
1.37 General Industrials 0.99 Sweden 
1.26 Beverages 0.95 Denmark 
1.24 Industrial Transportation 0.94 Ireland 
1.14 Automobiles and Parts 0.83 Australia 
1.11 Leisure Goods 0.20 Finland 
1.08 Personal Care, Drug and Grocery Stores  0.19 Bermuda 
1.00 Construction and Materials 0.16 Portugal 
0.79 Industrial Engineering 0.15 Cayman Islands 
0.76 Health Care Providers 0.12 Jersey 
0.66 Telecommunications Service Providers  0.12 Singapore 
0.54 Industrial Metals and Mining 0.10 Hong Kong (China) 
0.45 Chemicals 0.10 Norway 
0.43 Food Producers 0.09 Curacao 
0.40 Finance and Credit Services 0.06 Austria 
0.35 Travel and Leisure 0.03 New Zealand 
0.34 Household Goods and Home Construction 90.46
0.34 Medical Equipment and Services   
0.33 Media   
0.31 Real Estate Investment Trusts   
0.27 Telecommunications Equipment   
0.22 Life Insurance   
0.21 Alternative Energy   
0.18 Gas, Water and Multi-utilities   
0.18 Real Estate Investment and Services   
0.14 Consumer Services    
0.11 Aerospace and Defense   
0.08 Tobacco   

90.46   

Swiss Life Funds (LUX)
AUGUST 31, 2023

Economic and Geographical Classification of Investments

Swiss Life Funds (LUX) Multi Asset ESG Moderate

Economic classification Geographical classification% %
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Investment Funds

Open-ended Investment Funds

7.26 27 687 650 27 180 480 EURMULTI UNITS LUXEMBOURG - LYXOR MSCI EUROPE ESG LEADERS (DR) 
UCITS ETF - ACC

945 100

0.85 3 244 164 2 929 095 EURPARETO SICAV - PARETO NORDIC CORPORATE BOND - I27 605
4.93 18 785 243 15 923 476 EURSWISS LIFE FUNDS (F) EQUITY EURO ZONE MINIMUM VOLATILITY -  I970
9.30 35 469 689 34 810 379 EURSWISS LIFE FUNDS (F) MONEY MARKET EURO - I1 405

15.83 60 380 657 53 518 424 EURSWISS LIFE FUNDS - LUX EQUITY GLOBAL PROTECT - S3 890
0.94 3 580 734 3 513 862 EURSWISS LIFE FUNDS BOND 6M330
0.36 1 363 464 1 363 760 EURSWISS LIFE FUNDS F BOND FLOATING RATES135
4.03 15 351 947 12 875 748 EURSWISS LIFE FUNDS (F) EQUITY EUROPE MINIMUM VOLATILITY -  I1 085
3.92 14 933 400 15 075 836 EURSWISS LIFE FUNDS LUX - BOND ESG GLOBAL CORPORATES - S1 537
1.38 5 251 895 5 138 221 EURSWISS LIFE FUNDS LUX - BOND GLOBAL HIGH YIELD - S370
7.93 30 217 278 26 606 208 EURSWISS LIFE FUNDS LUX - EQUITY ESG EURO ZONE - S1 820
5.54 21 125 742 19 395 655 EURSWISS LIFE FUNDS LUX - EQUITY ESG GLOBAL - S1 055
7.97 30 397 688 24 867 907 EURSWISS LIFE FUNDS LUX - EQUITY ESG GLOBAL HIGH DIVIDEND - S1 380
6.48 24 712 350 22 052 117 EURSWISS LIFE FUNDS LUX - EQUITY ESG GLOBAL MINIMUM VOLATILITY - C1 625

13.05 49 753 426 41 351 221 USDSWISS LIFE FUNDS LUX - EQUITY ESG USA - S1 530
2.01 7 668 960 7 698 587 EURSWISS LIFE FUNDS LUX - INCOME EQUITY ESG EURO ZONE - S 800
2.01 7 657 396 7 304 732 EURXTRACKERS RUSSELL 2000 UCITS ETF30 088

93.79357 581 683321 605 708Total Open-ended Investment Funds

321 605 708 357 581 683 93.79Total Investment Funds

321 605 708 357 581 683 93.79Total Investments

AUGUST 31, 2023
Swiss Life Funds (LUX)

Schedule of Investments

Swiss Life Funds (LUX) Multi Asset Growth

EUREUR
% of  

net assets
Market valueCostQuotation 

CurrencyDescription

Nominal 
value/ 

Quantity



215

93.79 Investment Fund 72.23 Luxembourg 

93.79 19.55 France 
  2.01 Ireland 
 93.79

Swiss Life Funds (LUX)
AUGUST 31, 2023

Economic and Geographical Classification of Investments

Swiss Life Funds (LUX) Multi Asset Growth

Economic classification Geographical classification% %
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Investment Funds

Open-ended Investment Funds

6.61 101 923 714 97 607 144 EURMULTI UNITS LUXEMBOURG - LYXOR MSCI EUROPE ESG LEADERS (DR) 
UCITS ETF - ACC

3 479 100

1.24 19 206 441 16 984 649 EURPARETO SICAV - PARETO NORDIC CORPORATE BOND - I163 430
1.23 18 978 905 13 309 607 EURSWISS LIFE FUNDS (F) EQUITY EURO ZONE MINIMUM VOLATILITY -  I980

19.03 293 603 187 289 744 820 EURSWISS LIFE FUNDS (F) MONEY MARKET EURO - I11 630
6.49 100 117 029 77 598 312 EURSWISS LIFE FUNDS - LUX EQUITY GLOBAL PROTECT - S6 450

15.88 245 063 285 239 080 932 EURSWISS LIFE FUNDS BOND 6M22 585
0.49 7 625 296 7 644 773 EURSWISS LIFE FUNDS F BOND FLOATING RATES755

11.96 184 587 149 181 875 830 EURSWISS LIFE FUNDS (F) SHORT TERM EURO9 010
4.25 65 535 369 64 854 272 EURSWISS LIFE FUNDS LUX - BOND ESG EURO HIGH YIELD - S6 585
8.07 124 461 191 126 652 679 EURSWISS LIFE FUNDS LUX - BOND ESG GLOBAL CORPORATES - S12 810
2.34 36 124 519 32 847 206 EURSWISS LIFE FUNDS LUX - BOND GLOBAL HIGH YIELD - S2 545
3.00 46 239 077 38 246 850 EURSWISS LIFE FUNDS LUX - EQUITY ESG EURO ZONE - S2 785
2.54 39 247 824 33 490 572 EURSWISS LIFE FUNDS LUX - EQUITY ESG GLOBAL - S1 960
3.02 46 587 761 30 701 790 EURSWISS LIFE FUNDS LUX - EQUITY ESG GLOBAL HIGH DIVIDEND - S2 115
3.02 46 535 256 36 807 052 EURSWISS LIFE FUNDS LUX - EQUITY ESG GLOBAL MINIMUM VOLATILITY - C3 060
5.15 79 507 926 50 219 513 USDSWISS LIFE FUNDS LUX - EQUITY ESG USA - S2 445
2.06 31 826 184 32 349 588 EURSWISS LIFE FUNDS LUX - INCOME EQUITY ESG EURO ZONE - S 3 320
1.03 15 908 032 15 175 382 EURXTRACKERS RUSSELL 2000 UCITS ETF62 507

97.411 503 078 1451 385 190 971Total Open-ended Investment Funds

1 385 190 971 1 503 078 145 97.41Total Investment Funds

1 385 190 971 1 503 078 145 97.41Total Investments
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97.41 Investment Fund 48.60 France 

97.41 47.78 Luxembourg 
  1.03 Ireland 
 97.41

Swiss Life Funds (LUX)
AUGUST 31, 2023

Economic and Geographical Classification of Investments

Swiss Life Funds (LUX) Multi Asset Moderate

Economic classification Geographical classification% %
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Transferable securities and money market instruments admitted to an official exchange listing or dealt in on another regulated market

Bonds

1.71 721 808 714 160 CHFPFANDBRIEFBANK SCHWEIZERISCHER HYPOTHEKARINSTITUTE AG 0% 
26/10/2029

800 000

1.05 442 250 432 375 CHFPFANDBRIEFBANK SCHWEIZERISCHER HYPOTHEKARINSTITUTE AG 
0.125% 19/08/2031

500 000

1.26 534 276 610 512 CHFPFANDBRIEFZENTRALE DER SCHWEIZERISCHEN KANTONALBANKEN AG 
0% 19/07/2030

600 000

1.74 737 856 724 216 CHFPFANDBRIEFZENTRALE DER SCHWEIZERISCHEN KANTONALBANKEN AG 
0% 21/06/2028

800 000

5.762 436 1902 481 263Total Bonds

Shares

1.34 565 722 207 163 CHFABB LTD16 792
0.05 20 052 7 613 CHFACCELLERON INDUSTRIES AG839
0.13 53 801 63 300 CHFADECCO GROUP AG - REG1 411
0.80 340 032 113 533 CHFALCON INC4 600
0.14 58 320 37 825 CHFBALOISE HOLDING AG - REG422
0.06 26 153 27 489 CHFBANQUE CANTONALE VAUDOISE273
0.09 37 008 18 021 CHFBARRY CALLEBAUT AG - REG24
0.17 72 600 85 126 CHFBUCHER INDUSTRIES AG - REG200
0.25 105 700 23 616 CHFCHOCOLADEFABRIKEN LINDT & SPRUENGLI AG - PC10
0.25 104 200 25 067 CHFCHOCOLADEFABRIKEN LINDT & SPRUENGLI AG - REG1
1.41 597 605 257 962 CHFCIE FINANCIERE RICHEMONT SA - REG4 758
0.06 26 871 31 664 CHFCLARIANT AG - REG1 823
0.12 49 173 16 292 CHFEMS-CHEMIE HOLDING AG74
0.37 157 758 66 416 CHFGEBERIT AG - REG344
0.59 247 632 61 908 CHFGIVAUDAN SA - REG84
0.67 283 313 195 766 CHFHOLCIM AG - REG4 838
0.30 125 747 58 952 CHFJULIUS BAER GROUP LTD2 046
0.31 131 089 59 144 CHFKUEHNE + NAGEL INTERNATIONAL AG - REG493
0.22 92 686 102 726 CHFLOGITECH INTERNATIONAL SA - REG1 513
0.78 331 963 98 173 CHFLONZA GROUP AG - REG679
5.82 2 466 884 991 198 CHFNESTLE SA23 185
3.09 1 307 499 820 815 CHFNOVARTIS AG - REG14 640
0.40 170 026 31 344 CHFPARTNERS GROUP HOLDING AG178
3.88 1 641 973 1 335 886 CHFROCHE HOLDING AG6 308
0.17 73 143 39 807 CHFSCHINDLER HOLDING AG371
0.10 40 526 22 899 CHFSCHINDLER HOLDING AG - REG218
0.28 116 551 94 119 CHFSGS SA1 450
0.77 325 019 43 381 CHFSIKA AG1 298
0.28 116 616 57 893 CHFSONOVA HOLDING AG499
0.30 127 300 85 851 CHFSTRAUMANN HOLDING AG950
0.16 65 906 98 163 CHFSWATCH GROUP AG265
0.06 24 329 31 257 CHFSWATCH GROUP AG - REG516
0.38 160 834 21 341 CHFSWISS LIFE HOLDING AG - REG290
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Shares (continued)

Transferable securities and money market instruments admitted to an official exchange listing or dealt in on another regulated market (continued)

0.13 56 459 31 552 CHFSWISS PRIME SITE AG - REG665
0.55 232 274 98 293 CHFSWISS RE AG2 704
0.30 126 430 94 954 CHFSWISSCOM AG - REG235
0.10 42 437 82 805 CHFTEMENOS AG - REG604
1.75 739 522 528 513 CHFUBS GROUP AG31 469
1.34 567 720 218 462 CHFZURICH INSURANCE GROUP AG1 368

27.9711 828 8736 286 289Total Shares

Supranationals, Governments and Local Public Authorities, Debt Instruments

2.30 972 190 1 102 500 CHFSWISS CONFEDERATION GOVERNMENT BOND 0.5% 27/05/20301 000 000

2.30972 1901 102 500Total Supranationals, Governments and Local Public Authorities, Debt Instruments

9 870 052 15 237 253 36.03
Total Transferable securities and money market instruments admitted to an official exchange listing or 
dealt in on another regulated market

Investment Funds

Open-ended Investment Funds

3.14 1 326 501 1 393 573 CHFCREDIT SUISSE LUX SMALL AND MID CAP ALPHA LONG/SHORT FUND1 100
2.19 926 000 999 200 CHFFUNDLOGIC ALTERNATIVES PLC-MORGAN STANLEY ALPHA TRACKER 

UCITS FUND
10 000

4.88 2 065 584 2 171 377 CHFISHARES GLOBAL CORP BOND UCITS ETF460 000
5.73 2 421 199 3 179 987 USDISHARES GLOBAL GOVERNMENT BOND UCITS ETF30 500
3.74 1 582 754 1 750 186 CHFSWISS LIFE FUNDS LUX - BOND EMERGING MARKETS CORPORATES - S170
0.38 159 651 199 392 CHFSWISS LIFE FUNDS LUX - BOND ESG EMERGING MARKETS SOVEREIGNS - 

AM SHARES - CHF HEDGED CAPITALISATION
20

5.20 2 198 706 2 133 630 CHFSWISS LIFE FUNDS LUX - BOND GLOBAL HIGH YIELD220
1.88 795 777 547 246 EURSWISS LIFE FUNDS LUX - EQUITY ESG EURO ZONE - S50

16.20 6 852 755 5 781 191 EURSWISS LIFE FUNDS LUX - EQUITY ESG GLOBAL - S357
10.32 4 364 123 1 325 464 USDSWISS LIFE FUNDS LUX - EQUITY ESG USA - S140

4.56 1 927 200 1 924 100 CHFSWISSCANTO - LU MONEY MARKET FUND RESPONSIBLE CHF20 000
0.83 352 813 388 556 EURUBS ETF MSCI PACIFIC EX JAPAN UCITS ETF10 000

59.0524 973 06321 793 902Total Open-ended Investment Funds

21 793 902 24 973 063 59.05Total Investment Funds

31 663 954 40 210 316 95.08Total Investments
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59.05 Investment Fund 46.25 Luxembourg 
7.75 Pharmaceuticals and Biotechnology 36.03 Switzerland 
6.42 Food Producers 12.80 Ireland 
5.76 Finance and Credit Services 95.08
2.45 Investment Banking and Brokerage Services    
2.30 Governments   
2.03 Non-life Insurance   
1.81 Construction and Materials   
1.63 Personal Goods   
1.39 Electronic and Electrical Equipment   
1.38 Medical Equipment and Services   
0.77 Chemicals   
0.48 Industrial Transportation   
0.40 Industrial Support Services   
0.38 Life Insurance   
0.30 Telecommunications Service Providers    
0.27 Industrial Engineering   
0.22 Technology Hardware and Equipment   
0.13 Real Estate Investment and Services   
0.10 Software and Computer Services   
0.06 Banks   

95.08   

Swiss Life Funds (LUX)
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Swiss Life Funds (LUX)

General 1 -
Swiss Life Funds (LUX) is an open-end investment company and was founded on April 8, 1999 for an unlimited period. 
The Company is registered in Luxembourg as an Undertaking for Collective Investment in Transferable Securities (UCITS, 
or OPCVM Organisme de Placement Collectif en Valeurs Mobilières). The Company is listed on the official list of Undertaking 
for Collective Investment, in accordance with the amended law of December 17, 2010 relating to undertakings for collective 
investment (the “Law of 2010”) and the law of August 10, 1915, as amended, relating to commercial companies. In particular, 
Part I of the Law of 2010, is applicable. 
The Company’s Articles were published for the first time on May 14, 1999 in the Mémorial after being lodged with the 
Registrar of the District Court of, and in, Luxembourg, where they may be consulted and where copies may be obtained 
against payment of the Registrar’s fee. The Articles were amended for the last time on July 6, 2015 by a deed of Maître 
Hellinckx published in the Mémorial on July 27, 2015. 
The objective of the Company is to achieve, within the individual Sub-Funds, an appropriate return on the securities in 
which the Sub-Funds invest. Due account shall be taken of the principles of risk diversification, security of the capital 
invested and liquidity of the Company’s assets. Longer-term considerations based on fundamental economic criteria shall 
have precedence over short-term, risk-laden optimisation of earnings. For the purpose of efficient portfolio management, 
the Company may avail itself of techniques and instruments relating to transferable securities. 
As the assets of each Sub-Fund are subject to normal price fluctuations, no guarantee can be given that the Sub-Fund in 
question will achieve its investment objective. 
Liquid assets may for ancillary purposes, be held for the Sub-Funds in the currencies in which investments are made or 
the redemption price is paid out. 
In accordance with the investment restrictions, the Portfolio Manager may for each Sub-Fund buy or sell futures, swaps and 
options. However, the liabilities arising from such transactions should never exceed the net assets of the Sub-Fund 
concerned. 
As at August 31, 2023, 28 Sub-Funds are available to investors: 

• Swiss Life Funds (LUX) Bond Emerging Markets Corporates 
• Swiss Life Funds (LUX) Bond Emerging Markets Short Term  
• Swiss Life Funds (LUX) Bond ESG Emerging Markets Sovereigns 

• Swiss Life Funds (LUX) Bond Euro Corporates 
• Swiss Life Funds (LUX) Bond ESG Euro High Yield 
• Swiss Life Funds (LUX) Bond ESG Global Corporates 
• Swiss Life Funds (LUX) Bond ESG Global Corporates Short Term 
• Swiss Life Funds (LUX) Bond Global High Yield 
• Swiss Life Funds (LUX) Bond Inflation Protection 
• Swiss Life Funds (LUX) Bond High Yield Opportunity 2026  
• Swiss Life Funds (LUX) Equity ESG Euro Zone 
• Swiss Life Funds (LUX) Equity ESG Global 
• Swiss Life Funds (LUX) Equity Climate Impact 
• Swiss Life Funds (LUX) Equity Environment & Biodiversity Impact 
• Swiss Life Funds (LUX) Equity Green Buildings & Infrastructure Impact 
• Swiss Life Funds (LUX) Equity ESG Global High Dividend 
• Swiss Life Funds (LUX) Equity ESG Global Minimum Volatility 
• Swiss Life Funds (LUX) Equity ESG Global Protect 
• Swiss Life Funds (LUX) Equity ESG USA 
• Swiss Life Funds (LUX) Equity Europe High Dividend  
• Swiss Life Funds (LUX) Income Equity ESG Euro Zone 
• Swiss Life Funds (LUX) Multi Asset Balanced  
• Swiss Life Funds (LUX) Multi Asset ESG Balanced 
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Swiss Life Funds (LUX)

• Swiss Life Funds (LUX) Multi Asset ESG Growth 
• Swiss Life Funds (LUX) Multi Asset ESG Moderate 

• Swiss Life Funds (LUX) Multi Asset Growth  
• Swiss Life Funds (LUX) Multi Asset Moderate  
• Swiss Life Funds (LUX) Portfolio Global Growth (CHF) 

 
 
As at October 31, 2022, the Sub-Fund Swiss Life Fund (Lux) Fixed Income Alpha Select has been liquidated. 
 
Swiss Life Funds (LUX) may issue for each Sub-Fund different Classes of Shares. 
Class AM Shares (“AM-Shares”) restricted to institutional investors within the meaning of Article 174 of the Law of 2010 that 
have concluded an asset management agreement with Swiss Life Asset Management AG or other entity belonging to Swiss 
Life group. 
Class F Shares (“F-Shares”) are opened to any investor but only offered through certain financial intermediaries, distribution 
partners or alike who are investing on the behalf of their customers and are charging the latter advisory, or alike, fees. 
Class I Shares (“I-Shares”) are restricted to institutional investor within the meaning of Article 174 of the Law of 2010. 
Class M Shares (“M-Shares”) are restricted to Swiss Life Asset Management AG, Swiss Life Germany or other entity 
belonging to Swiss Life group acting on behalf of their unit-linked product clients. 
Class Q Shares (“Q-Shares”) are restricted to institutional investor within the meaning of Article 174 of the Law of 2010. 
Class R Shares (“R-Shares”) are open to any investor. 
Class S Shares (“S-Shares”) are restricted to Sub-Funds of the Company. 
Class SL Shares (“SL-Shares”) are restricted to Swiss Life France, Swiss Life Germany and Swiss Life Switzerland or any 
other entity belonging to Swiss Life Group acting on behalf of their proprietary insurance portfolio. 
Class SF Shares (“SF-Shares”) are restricted to Swiss Life France acting on behalf of their unit-linked product clients. 
Class G Shares (“G-Shares”) are restricted to investors that invest directly or indirectly in a fund savings plan of Swiss Life 
Switzerland, according to pillar 3a and 3b of the Swiss private pension system or to Swiss Life France, Swiss Life Germany 
and Swiss Life Switzerland or any other entity belonging to Swiss Life Group acting on behalf of their proprietary insurance 
portfolio. 
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Swiss Life Funds (LUX)

As at August 31, 2023, the Company has issued the following Classes of shares in the following Sub-Funds: 

Sub-Funds Class of shares

Swiss Life Funds (LUX) Bond Emerging Markets Corporates AM-Shares - CHF hedged Capitalisation 
AM-Shares - EUR hedged Capitalisation

F-Shares - Capitalisation
I-Shares - Capitalisation

I-Shares - CHF hedged Capitalisation
I-Shares - EUR hedged Capitalisation

I-Shares - EUR hedged Distribution
R-Shares - CHF hedged Capitalisation
R-Shares - EUR hedged Capitalisation

Swiss Life Funds (LUX) Bond Emerging Markets Short Term AM-Shares - CHF hedged Capitalisation
F-Shares - Capitalisation
I-Shares - Capitalisation

I-Shares - CHF hedged Capitalisation
I-Shares - EUR hedged Capitalisation

Swiss Life Funds (LUX) Bond ESG Emerging Markets Sovereigns AM-Shares - Capitalisation
AM-Shares - CHF hedged Capitalisation

G-Shares CHF hedged - Capitalisation
I-Shares - Capitalisation

I-Shares - CHF hedged Capitalisation
I-Shares - EUR hedged Capitalisation

Swiss Life Funds (LUX) Bond Euro Corporates AM-Shares - Capitalisation
I-Shares - CHF hedged Capitalisation

Q-Shares - Capitalisation
R-Shares - Capitalisation

R-Shares CHF hedged - Capitalisation
Swiss Life Funds (LUX) Bond ESG Euro High Yield AM-Shares - Capitalisation 

AM- Shares - CHF hedged Capitalisation
I-Shares - Capitalisation

I-Shares - Distribution
R-Shares - Capitalisation
S-Shares - Capitalisation

Swiss Life Funds (LUX) Bond ESG Global Corporates AM-Shares - Capitalisation
G-Shares CHF hedged - Capitalisation
I-Shares USD hedged - Capitalisation

I-Shares - Capitalisation
I-Shares - Distribution

R-Shares - Capitalisation
R-Shares CHF hedged - Capitalisation

S-Shares - Capitalisation
Swiss Life Funds (LUX) Bond ESG Global Corporates Short Term AM-Shares - Capitalisation

I-Shares CHF hedged - Capitalisation
I-Shares - Capitalisation

I-Shares - Distribution
R-Shares - Distribution

Swiss Life Funds (LUX) Bond Global High Yield AM-Shares - Capitalisation
AM-Shares CHF hedged - Capitalisation

F-Shares - Capitalisation
I-Shares - Capitalisation

I-Shares CHF hedged - Capitalisation
R-Shares - Capitalisation

R-Shares CHF hedged - Capitalisation
S-Shares - Capitalisation

Swiss Life Funds (LUX) Bond Inflation Protection I-Shares - Capitalisation
R-Shares - Capitalisation
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Sub-Funds Class of shares

Swiss Life Funds (LUX) Bond High Yield Opportunity 2026 F-Shares - Capitalisation
I-Shares - Capitalisation

I-Shares CHF hedged - Capitalisation
I-Shares - Distribution

R-Shares - Capitalisation
R-Shares - Distribution

Swiss Life Funds (LUX) Equity ESG Euro Zone AM-Shares - Capitalisation
F-Shares - Capitalisation
I-Shares - Capitalisation

R-Shares - Capitalisation
S-Shares - Capitalisation

Swiss Life Funds (LUX) Equity ESG Global AM-Shares EUR - Capitalisation
F-Shares CHF - Capitalisation
G-Shares CHF - Capitalisation

I-Shares - Capitalisation
I-Shares EUR - Capitalisation

S-Shares EUR - Capitalisation
Swiss Life Funds (LUX) Equity Climate Impact AM-Shares - Capitalisation

F-Shares - Capitalisation
G-Shares CHF - Capitalisation

I-Shares - Capitalisation
R-Shares - Capitalisation

Swiss Life Funds (LUX) Equity Environment & Biodiversity Impact AM-Shares - Capitalisation
F-Shares - Capitalisation

G-Shares CHF - Capitalisation
I-Shares - Capitalisation

R-Shares - Capitalisation
Swiss Life Funds (LUX) Equity Green Buildings & Infrastructure Impact AM-Shares - Capitalisation

F-Shares - Capitalisation
G-Shares CHF - Capitalisation

I-Shares - Capitalisation
R-Shares - Capitalisation

Swiss Life Funds (LUX) Equity ESG Global High Dividend AM-Shares - Capitalisation
I-Shares - Capitalisation

I-Shares - Distribution
R-Shares - Capitalisation

R-Shares CHF - Distribution
S-Shares - Capitalisation

Swiss Life Funds (LUX) Equity Global Minimum Volatility AM-Shares EUR - Capitalisation
I-Shares - Capitalisation

I-Shares EUR - Capitalisation
I-Shares EUR - Distribution

R-Shares EUR - Distribution
S-Shares EUR - Capitalisation

Swiss Life Funds (LUX) Equity ESG Global Protect  I-Shares - Capitalisation 
S-Shares - Capitalisation
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Swiss Life Funds (LUX)

 

Significant accounting policies 2 -

2.1 Presentation of financial statements 
The financial statements have been prepared in accordance with the generally accepted accounting principles for investment 
funds in Luxembourg, under the going concern basis, except for Swiss Life Funds (LUX) Fixed Income Alpha Select which 
was liquidated as of October 31, 2022. 
Cross Sub-Funds investments - As at August 31, 2023, the value of the investments made by Sub-Funds in other Sub-Funds 
of the SICAV amounts to EUR 1 314 461 756 corresponding to 16.74% of the total net asset value. Therefore, the total 
combined NAV at year end without those cross investments would amount to EUR 6 538 030 010. 

Sub-Funds Class of shares

Swiss Life Funds (LUX) Equity ESG USA AM-Shares EUR - Capitalisation
F-Shares - Capitalisation
I-Shares - Capitalisation

I-Shares EUR - Capitalisation
R-Shares - Capitalisation
S-Shares - Capitalisation

SL-Shares EUR - Distribution
Swiss Life Funds (LUX) Equity Europe High Dividend I-Shares - Distribution

R-Shares - Distribution
Swiss Life Funds (LUX) Income Equity ESG Euro Zone AM-Shares - Capitalisation

S-Shares - Capitalisation
Swiss Life Funds (LUX) Multi Asset Balanced M-Shares - Capitalisation

R-Shares - Capitalisation
SF-Shares - Capitalisation

Swiss Life Funds (LUX) Multi Asset ESG Balanced M-Shares - Capitalisation
R-Shares - Capitalisation

Swiss Life Funds (LUX) Multi Asset ESG Growth M-Shares - Capitalisation
R-Shares - Capitalisation

Swiss Life Funds (LUX) Multi Asset ESG Moderate M-Shares - Capitalisation
R-Shares - Capitalisation

Swiss Life Funds (LUX) Multi Asset Growth M-Shares - Capitalisation
R-Shares - Capitalisation

SF-Shares - Capitalisation
Swiss Life Funds (LUX) Multi Asset Moderate F-Shares - Capitalisation

I-Shares - Capitalisation
M-Shares - Capitalisation
R-Shares - Capitalisation

SF-Shares - Capitalisation
Swiss Life Funds (LUX) Portfolio Global Growth (CHF) F-Shares - Capitalisation

R-Shares - Capitalisation
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2.2 Calculation of the Net Asset Value 
The Net Asset Value of the Shares is determined in accordance with the Articles of the Company by reference to prices 
obtained at the Valuation Point preceding the Valuation Day. The Net Asset Value per Share shall be expressed in the 
Reference Currency of the relevant Sub-Fund and is calculated in the case of each Sub-Fund by dividing the assets of such 
Sub-Fund less its liabilities (to include a provision for duties and charges) by the number of Shares in issue in respect of 
such Sub-Fund. 
In the event of further Classes of Shares being created in a Sub-Fund, the Net Asset Value per Share of each Class of Share 
in a Sub-Fund is determined by calculating that portion of the Net Asset Value attributable to each Class by reference to 
the number of Shares in issue or deemed to be in issue in each Class on the relevant Valuation Day subject to adjustment 
to take account of assets and/or liabilities attributable to each Class. 

2.3 Valuation principles 
The method of establishing the value of any assets and liabilities of the Company as set out in the Articles provides the value 
of an investment which is quoted, listed or normally dealt on a Regulated Market, a stock exchange in an Other State or 
on any Other Regulated Market will normally be the last available closing price or quotation on such market as at the 
relevant Valuation Day (or, if no trading shall take place in that market on that Valuation Day on the last day on which 
trading in that market took place before that Valuation Day) for such amount and quantity of that investment as the 
Administrator considers to provide a fair criterion. 
2.3.1 If an investment is listed or traded on a Regulated Market, a stock exchange in an Other State or on any Other 
Regulated Market, but acquired or traded at a premium or at a discount outside or off the relevant market, the Administrator 
may take into account the level of premium or discount at the date of the valuation. 
2.3.2 If an investment is quoted, listed or normally dealt in on more than one Regulated Market, a stock exchange in an 
Other State or on any Other Regulated Market, the Administrative Agent will adopt the closing price or quotation on the 
market which, in the Administrator's opinion, provides the principal market for such investment. 
2.3.3 Where in regard to any investment which is listed or normally dealt in on a Regulated Market, a stock exchange in 
an Other State or on any Other Regulated Market but in respect of which for any reason the closing price is unavailable at 
any relevant time or does not in the opinion of the Directors, reflect their fair value, the value thereof shall be the probable 
realisation value estimated with care and in good faith by a competent person approved for that purpose by the Administrative 
Agent. 
2.3.4 The value of any investment which is not quoted, listed or normally dealt in on a Regulated Market, a stock exchange 
in an Other State or on any Other Regulated Market shall be the probable realisation value estimated with care and in 
good faith by a competent person approved for that purpose by the Administrative Agent. 
2.3.5 The value of any cash on hand or on deposit, bills and demand notes and accounts receivable, prepaid expenses, 
cash dividends and interest declared or accrued as aforesaid and not yet received is deemed to be the full amount thereof, 
unless in any case the same is unlikely to be paid or received in full, in which case the value thereof is arrived at after making 
such discount as may be considered appropriate in such case to reflect the true value thereof. 
2.3.6 The value of Transferable Securities, Money Market Instruments and any financial assets listed or dealt in on a 
Regulated Market, a stock exchange in an Other State or on any Other Regulated Market (as defined in the sales documents 
for the shares of the Company) shall be based on the last available price on the relevant market which is normally the 
principal market of such assets. 
2.3.7 In the event that any assets are not listed or dealt in on any Regulated Market, any stock exchange in an Other State 
or on any Other Regulated Market, or if, with respect to assets listed or dealt in on any such markets, the price as determined 
pursuant to the above paragraph is, in the opinion of the Board of Directors, not representative of the fair market value of 
the relevant assets, the value of such assets will be based on the reasonably foreseeable sales price determined prudently 
and in good faith by the Board of Directors. 
2.3.8 The liquidating value of futures, forward or options contracts not traded on Regulated Markets, stock exchanges in 
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Other States or on Other Regulated Markets shall mean their net liquidating value determined, pursuant to the policies 
established prudently and in good faith by the Board of Directors , on a basis consistently applied for each different variety 
of contracts. The liquidating value of futures, forward or options contracts traded on Regulated Markets, stock exchanges 
in Other States or on Other Regulated Markets shall be based upon the last available settlement prices of these contracts 
on Regulated Markets, stock exchanges in Other States or on other Regulated Markets on which the particular futures, 
forward or options contracts are traded by the Company; provided that if a futures, forward or option contract could not be 
liquidated on the day with respect to which net assets are being determined, the basis for determining the liquidating value 
of such contract shall be such value as the Board of Directors may deem fair and reasonable. 
2.3.9 Units or shares of open-ended UCITS and/or UCI will be valued at their last determined and available net asset value 
or, if such price is not representative of the fair market value of such assets, then the price shall be determined by the 
Board of Directors  on a fair and equitable basis. Units or shares of a closed-ended UCI will be valued at their last available 
stock market value. 
2.3.10 Interest rate swaps will be valued at their market value established by reference to the applicable interest rates curve. 
Index and financial instruments related swaps will be valued at their market value established by reference to the applicable 
index or financial instrument. The valuation of the index or financial instrument relating swap agreement shall be based upon 
the market value of such swap transaction established in good faith. Total return swaps will be valued on a consistent basis. 
2.3.11 All other securities and assets will be valued at fair market value as determined in good faith pursuant to procedures 
established by the Board of Directors. 
2.3.12 Values expressed in a currency other than the relevant Reference Currency will be converted into the Reference 
Currency at the latest available exchange rate. 
2.3.13 In the event of its being impossible or incorrect to carry out a valuation of a specific asset in accordance with the 
valuation rules set out above, the Directors are entitled to use another generally recognised valuation method in order to 
reach a proper valuation of that specific asset, provided that the alternative method of valuation is approved by the 
Administrator. 
2.3.14 In the absence of bad faith, negligence or manifest error, every decision taken by the Directors or their delegate in 
calculating the Net Asset Value of a Sub-Fund or the Net Asset Value per Share, shall be final and binding on the Company 
and present, past and future Shareholders. 

2.4 Valuation of forward foreign exchange contracts 
The unrealised gain (loss) of outstanding forward foreign exchange contracts is valued on the basis of the forward exchange 
rates prevailing at valuation date. 

2.5 Net realised gain (loss) on sales of securities 
The realised gains or losses on the sales of securities are calculated on the basis of the average cost of the securities sold. 

2.6 Conversion of foreign currencies 
Bank accounts, other net assets and the valuation of the investments in securities held denominated in currencies other 
than the currency of account of the different Sub-Funds are converted at the mid closing spot rates on the valuation date. 
Income and expenses denominated in currencies other than the currency of the different Sub-Funds are converted at the 
mid closing spot rates at payment date. Gain or loss on foreign exchange is included in the Statement of Operations and 
Changes in Net Assets. The cost of securities denominated in currencies is other than the currency of account of the 
different Sub-Funds is converted at the mid closing spot rate prevailing on the day of acquisition. 

2.7 Accounting of securities’ portfolio transactions 
The securities’ portfolio transactions are accounted for the bank business day following the transaction dates. 

2.8 Receivable for securities sold, Payable for securities purchased 
The account “Receivable for securities sold” can also include receivables from foreign currency transactions.  
The account “Payable for securities purchased” can also include payables from foreign currency transactions. 
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2.9 Income recognition 
Dividends, net of withholding taxes, are recognized as income on the date upon which the relevant securities are first listed 
as “ex-dividend”. Interest income is accrued on a daily basis. 

2.10 Formation expenses 
The preliminary expenses not exceeding EUR 100 000 (including, without limitation, legal and accountancy fees, translation 
and printing costs) incurred by the Administrator or the Depositary in connection with the establishment and promotion of 
the Company and, in addition, the expenses incurred by the Administrator or the Depositary in connection with the first issue 
of Shares in each Sub-Fund (to be amortised over a period of not exceeding five years). 

2.11 Receivable an payable on spot exchange 
Internal transfer between cash accounts in foreign currencies with a maturity of less than three days are under caption 
“Receivable on spot exchange” and “Payable on spot exchange” in the Statement of Net Assets. 

2.12 Securities lending and borrowing 
The Fund may enter into securities lending and borrowing transactions provided that they comply with the rules applicable 
to UCITS. The Fund may only lend or borrow securities either directly or through a standardized system organized by a 
recognised clearing institution or through a lending system organised by a financial institution subject to prudential 
supervision rules considered by the CSSF as equivalent to those prescribed by Community law and specialised in this type 
of transaction. As part of lending transactions, the Fund must receive a guarantee, the value of which must be, during the 
lifetime of the agreement, at least equal at anytime to 90% of the global valuation of the securities lent. 

Management fees and Investment Management fees 3 -
For the services they provide, the Portfolio Manager and/or the distributors of shares as may be designated by the 
Management Company and/or Swiss Life Asset Management AG rendered under the agreement relating to the provision 
of supporting services.  
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The Management fees rates applicable at August 31, 2023, are as follows :

Management
fees p.a.Class of sharesSub-Funds

0.15%AM-Shares - CHF hedged CapitalisationSwiss Life Funds (LUX) Bond Emerging Markets Corporates
0.15%AM-Shares - EUR hedged Capitalisation 
0.85%F-Shares - Capitalisation 
0.70%I-Shares - Capitalisation 
0.70%I-Shares - CHF hedged Capitalisation 
0.70%I-Shares - EUR hedged Capitalisation 
0.70%I-Shares - EUR hedged Distribution 
1.30%R-Shares - CHF hedged Capitalisation 
1.30%R-Shares - EUR hedged Capitalisation 
0.15%AM-Shares - CHF hedged CapitalisationSwiss Life Funds (LUX) Bond Emerging Markets Short Term
0.60%F-Shares - Capitalisation 
0.45%I-Shares - Capitalisation 
0.45%I-Shares - CHF hedged Capitalisation 
0.45%I-Shares - EUR hedged Capitalisation 
0.15%AM-Shares - CapitalisationSwiss Life Funds (LUX) Bond ESG Emerging Markets Sovereigns
0.15%AM-Shares - CHF hedged Capitalisation 
0.05%G-Shares CHF hedged - Capitalisation 
0.70%I-Shares - Capitalisation 
0.70%I-Shares - CHF hedged Capitalisation 
0.70%I-Shares - EUR hedged Capitalisation 
0.15%AM-Shares - CapitalisationSwiss Life Funds (LUX) Bond Euro Corporates
0.40%I-Shares - CHF hedged Capitalisation 
0.40%Q-Shares - Capitalisation (*) 
0.90%R-Shares - Capitalisation 
0.90%R-Shares CHF hedged - Capitalisation 
0.15%AM-Shares - CapitalisationSwiss Life Funds (LUX) Bond ESG Euro High Yield
0.15%AM-Shares CHF hedged - Capitalisation 
0.60%I-Shares - Capitalisation 
0.60%I-Shares - Distribution 
1.20%R-Shares - Capitalisation 
0.00%S-Shares - Capitalisation 
0.15%AM-Shares - CapitalisationSwiss Life Funds (LUX) Bond ESG Global Corporates 
0.05%G-Shares CHF hedged - Capitalisation 
0.40%I-Shares - Capitalisation 
0.40%I-Shares - Distribution 
0.40%I-Shares USD hedged - Capitalisation 
0.90%R-Shares - Capitalisation 
0.90%R-Shares CHF hedged - Capitalisation 
0.00%S-Shares - Capitalisation 
0.15%AM-Shares - CapitalisationSwiss Life Funds (LUX) Bond ESG Global Corporates Short Term
0.25%I-Shares - Capitalisation 
0.25%I-Shares - CHF hedged Capitalisation 
0.25%I-Shares - Distribution 
0.45%R-Shares - Distribution 
0.15%AM-Shares - CapitalisationSwiss Life Funds (LUX) Bond Global High Yield
0.15%AM-Shares CHF hedged - Capitalisation 
0.75%F-Shares - Capitalisation 
0.60%I-Shares - Capitalisation 
0.60%I-Shares CHF hedged - Capitalisation 
1.20%R-Shares - Capitalisation 
1.20%R-Shares CHF hedged - Capitalisation 
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Management
fees p.a.Class of sharesSub-Funds

0.45%I-Shares - CapitalisationSwiss Life Funds (LUX) Bond Inflation Protection
0.90%R-Shares - Capitalisation 
0.70%F-Shares - CapitalisationSwiss Life Funds (LUX) Bond High Yield Opportunity 2026
0.50%I-Shares - Capitalisation 
0.50%I-Shares - Distribution 
0.53%I-Shares CHF hedged - Capitalisation 
1.00%R-Shares - Capitalisation 
1.00%R-Shares - Distribution 
0.15%AM-Shares - CapitalisationSwiss Life Funds (LUX) Equity ESG Euro Zone
0.85%F-Shares - Capitalisation 
0.60%I-Shares - Capitalisation 
1.50%R-Shares - Capitalisation 
0.00%S-Shares - Capitalisation 
0.15%AM-Shares EUR - CapitalisationSwiss Life Funds (LUX) Equity ESG Global
0.85%F-Shares CHF - Capitalisation 
0.05%G-Shares CHF - Capitalisation 
0.60%I-Shares - Capitalisation 
0.60%I-Shares EUR - Capitalisation 
0.00%S-Shares EUR - Capitalisation 
0.15%AM-Shares - CapitalisationSwiss Life Funds (LUX) Equity Climate Impact
0.75%F-Shares - Capitalisation 
0.05%G-Shares CHF - Capitalisation 
0.60%I-Shares - Capitalisation 
1.50%R-Shares - Capitalisation 
0.15%AM-Shares - CapitalisationSwiss Life Funds (LUX) Equity Environment & Biodiversity Impact
0.75%F-Shares - Capitalisation 
0.05%G-Shares CHF - Capitalisation 
0.60%I-Shares - Capitalisation 
1.50%R-Shares - Capitalisation 
0.15%AM-Shares - CapitalisationSwiss Life Funds (LUX) Equity Green Buildings & Infrastructure Impact
0.75%F-Shares - Capitalisation 
0.05%G-Shares CHF - Capitalisation 
0.60%I-Shares - Capitalisation 
1.50%R-Shares - Capitalisation 
0.15%AM-Shares - CapitalisationSwiss Life Funds (LUX) Equity ESG Global High Dividend
0.60%I-Shares - Capitalisation  
0.60%I-Shares - Distribution 
1.50%R-Shares - Capitalisation 
1.50%R-Shares CHF - Distribution 
0.00%S-Shares - Capitalisation 
0.15%AM-Shares EUR - CapitalisationSwiss Life Funds (LUX) Equity ESG Global Minimum Volatility
0.60%I-Shares - Capitalisation 
0.60%I-Shares EUR - Capitalisation 
0.60%I-Shares EUR - Distribution 
1.50%R-Shares EUR - Distribution 
0.00%S-Shares EUR - Capitalisation 
0.60%I-Shares - CapitalisationSwiss Life Funds (LUX) Equity ESG Global Protect
0.00%S-Shares - Capitalisation 
0.15%AM-Shares EUR - CapitalisationSwiss Life Funds (LUX) Equity ESG USA
0.85%F-Shares - Capitalisation 
0.60%I-Shares - Capitalisation 
0.60%I-Shares EUR - Capitalisation 
1.50%R-Shares - Capitalisation 
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Management
fees p.a.Class of sharesSub-Funds

0.60%I-Shares - DistributionSwiss Life Funds (LUX) Equity Europe High Dividend
1.50%R-Shares - Distribution 
0.15%AM-Shares - CapitalisationSwiss Life Funds (LUX) Fixed Income Alpha Select (1)

0.15%AM-Shares CHF hedged - Capitalisation 
0.50%I-Shares - Capitalisation 
0.00%S-Shares - Capitalisation 
0.15%AM-Shares - CapitalisationSwiss Life Funds (LUX) Income Equity ESG Euro Zone
0.00%S-Shares - Capitalisation 
0.35%M-Shares - CapitalisationSwiss Life Funds (LUX) Multi Asset Balanced
1.45%R-Shares - Capitalisation 
2.41%SF-Shares - Capitalisation 
0.35%M-Shares - CapitalisationSwiss Life Funds (LUX) Multi Asset ESG Balanced
1.45%R-Shares - Capitalisation 
0.40%M-Shares - CapitalisationSwiss Life Funds (LUX) Multi Asset ESG Growth
1.70%R-Shares - Capitalisation 
0.30%M-Shares - CapitalisationSwiss Life Funds (LUX) Multi Asset ESG Moderate
1.20%R-Shares - Capitalisation 
0.40%M-Shares - CapitalisationSwiss Life Funds (LUX) Multi Asset Growth
1.70%R-Shares - Capitalisation 
2.66%SF-Shares - Capitalisation 
0.60%F-Shares - CapitalisationSwiss Life Funds (LUX) Multi Asset Moderate
0.40%I-Shares - Capitalisation 
0.30%M-Shares - Capitalisation 
1.20%R-Shares - Capitalisation 
2.16%SF-Shares - Capitalisation 
0.80%F-Shares - CapitalisationSwiss Life Funds (LUX) Portfolio Global Growth (CHF)
1.50%R-Shares - Capitalisation 
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4 - Fees of the Depositary and Administrative Agent 
A depositary fee calculated daily and payable to the Depositary monthly in arrears. The depositary fee may vary depending 
on the type of assets held in depositary. The Depositary will also be reimbursed its correspondent fees (at normal commercial 
rates). The depositary fees (including any sub-depositary fees) rate applicable as at August 31, 2023 is 0.0101% (excluding 
transaction fees) of the Net Asset Value of the Sub-Fund per annum; 
An administration fee is calculated daily and payable to the Administrative Agent monthly in arrears at the effective rate of 
0.0178% as at August 31, 2023 and a minimum amount of EUR 11 886.86. 

5 - Taxation 
In accordance with current legislation, the SICAV is generally liable in Luxembourg to the taxe d’abonnement of 0.05% per 
annum of its Net Asset Value, such tax being payable quarterly on the basis of the value of the aggregate net assets of the 
Sub-Funds at the end of the relevant calendar quarter. The rate is however reduced to 0.01% per annum for: 
(a) undertakings whose sole object is the collective investment in Money Market Instruments and the placing of deposits 
with credit institutions; 
(b) undertakings whose sole object is the collective investment in deposits with credit institutions; 
(c) individual compartments of UCIs with multiple compartments as well as for individual classes of securities issued within 
a UCI or within a compartment of a UCI with multiple compartments, provided that the securities of such compartments or 
classes are reserved to one or more institutional investors. 
• Class AM Shares, which are restricted to institutional investors within the meaning of Article 174 of the Law of 2010 that 

have concluded an asset management agreement with Swiss Life Asset Management AG or other entity belonging to 
Swiss Life group. The Class AM Shares are subject to a taxe d’abonnement of 0.01% of its net assets. 

• Class F Shares are opened to any investor but only offered through certain financial intermediaries, distribution partners 
or alike who are investing on the behalf of their customers and are charging the latter advisory, or alike, fees. The Class 
F Shares are subject to a taxe d'abonnement of 0.05% of its net assets. 

• Class I Shares, which are restricted to institutional investors within the meaning of Article 174 of the Law of 2010. The 
Class I Shares are subject to a taxe d’abonnement of 0.01% of its net assets. 

• Class M Shares are restricted to Swiss Life Asset Management AG, Swiss Life Germany or other entity belonging to 
Swiss Life group acting on behalf of their unit-linked product clients. The Class M Shares are subject to a taxe 
d’abonnement of 0.01% of its net assets. 

• Class Q Shares, which are restricted to institutional investors within the meaning of Article 174 of the Law of 2010. The 
Class Q Shares are subject to a taxe d’abonnement of 0.01% of its net assets. 

• Class R Shares, which is open to any investor. The Class R Shares are subject to a taxe d’abonnement at an annual rate 
of 0.05 % of its net assets. 

• Class S Shares, which are restricted to Sub-Funds by the Company. The Class S Shares are subject to a taxe 
d’abonnement at an annual rate of 0.01% of its net assets. 

• Class SL Shares, which are restricted to Swiss Life France, Swiss Life Germany and Swiss Life Switzerland or any other 
entity belonging to Swiss Life Group acting on behalf of their proprietary insurance portfolio. The Class SL Shares are 
subject to a taxe d'abonnement of 0.01% of its net assets. 

• Class SF Shares, which are are restricted to Swiss Life France acting on behalf of their unit-linked product clients. Shares 
are subject to a a taxe d'abonnement at an annual rate of 0.01% of the net assets. 

• Class G Shares are subject to a taxe d‘abonnement at an annual rate of 0.01% of the net assets. 
Income received by the SICAV on foreign investments which may be liable to withholding taxes in the country of origin is 
collected by the SICAV after deduction of the relevant tax.  
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6 - Financial futures contracts

USDUSD

Unrealised 
gain/(loss)Commitment

Number of 
contracts 

sold

Number of 
contracts 

boughtMaturityDetails
Currency 
contract

Swiss Life Funds (LUX) Bond ESG Emerging Markets Sovereigns

(8 711)515 0395-Dec-23US LONG BONDUSD
(5 547)497 8905-Dec-23US 10 YR NOTE FUTUREUSD

(14 258)

EUREUR

Unrealised 
gain/(loss)Commitment

Number of 
contracts 

sold

Number of 
contracts 

boughtMaturityDetails
Currency 
contract

Swiss Life Funds (LUX) Bond Euro Corporates

29 1004 937 600-50Sep-23EURO BOBLEUR
59 1102 359 225-25Sep-23EURO BUNDEUR

88 210

EUREUR

Unrealised 
gain/(loss)Commitment

Number of 
contracts 

sold

Number of 
contracts 

boughtMaturityDetails
Currency 
contract

Swiss Life Funds (LUX) Bond ESG Global Corporates 

(88 900)13 331 520135-Sep-23EURO BOBLEUR
(43 550)3 680 39139-Sep-23EURO BUNDEUR
140 6238 351 856-88Dec-23US LONG BONDUSD
251 70522 753 346-248Dec-23US 10 YR NOTE FUTUREUSD

48 7896 821 946-75Dec-23US 5 YR NOTE FUTUREUSD

308 667

EUREUR

Unrealised 
gain/(loss)Commitment

Number of 
contracts 

sold

Number of 
contracts 

boughtMaturityDetails
Currency 
contract

Swiss Life Funds (LUX) Bond ESG Global Corporates Short Term

2 720395 0084-Sep-23EURO BOBLEUR
31 9105 184 679-57Dec-23US 5 YR NOTE FUTUREUSD

34 630

As at August 31, 2023, the Sub-Funds had the following positions on futures contracts detailed below: 
Please refer to the note 15 for detailed collateral information. 
 All futures are held with the broker Newedge. 
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1 012 929

7 296 825

54 939 059

5 579 687



90 3196 711 05567-Sep-23EURO-OAT FUTURESEUR
(55 778)4 927 99763-Dec-23US ULTRA BOND CBTUSD

(6 651)953 87611-Dec-23US 10YR ULTRA T NOTEUSD

66 610

USDUSD

Unrealised 
gain/(loss)Commitment

Number of 
contracts 

sold

Number of 
contracts 

boughtMaturityDetails
Currency 
contract

Swiss Life Funds (LUX) Equity ESG Global

7 5004 174 920-24Sep-23DOW JONES MINIUSD
49 2452 796 930-9Sep-23NASDAQ 100 E-MINIUSD
6 3221 669 979-67Sep-23STOXX EUROP 600 FUTEUR

63 067

EUREUR

Unrealised 
gain/(loss)Commitment

Number of 
contracts 

sold

Number of 
contracts 

boughtMaturityDetails
Currency 
contract

Swiss Life Funds (LUX) Equity Climate Impact

(15 700)431 300-10Sep-23EURO STOXX 50EUR
(19 590)1 872 391-9Sep-23S&P 500 EMINIUSD

(35 290)

EUREUR

Unrealised 
gain/(loss)Commitment

Number of 
contracts 

sold

Number of 
contracts 

boughtMaturityDetails
Currency 
contract

Swiss Life Funds (LUX) Equity ESG Global Protect

(116 321)4 999 539-40Sep-23EURO FXUSD
(54 750)6 469 500-150Sep-23EURO STOXX 50EUR
(28 021)1 742 557-20Sep-23FTSE 100 INDEXGBP
(12 657)5 159 46125-Sep-23NIKKEI 225 OSEJPY
231 1466 241 305-30Sep-23S&P 500 EMINIUSD

25 2451 160 12910-Sep-23SWISS MKT INDEX FUTCHF

44 642

EUREUR

Unrealised 
gain/(loss)Commitment

Number of 
contracts 

sold

Number of 
contracts 

boughtMaturityDetails
Currency 
contract

Swiss Life Funds (LUX) Bond Inflation Protection

38 7202 925 43931-Sep-23EURO BUNDEUR
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15 518 367

8 641 829

2 303 691

25 772 491



171 7855 904 630-19Sep-23NASDAQ 100 E-MINIUSD

231 255

EUREUR

Unrealised 
gain/(loss)Commitment

Number of 
contracts 

sold

Number of 
contracts 

boughtMaturityDetails
Currency 
contract

Swiss Life Funds (LUX) Equity Europe High Dividend

(41 100)3 579 790-83Sep-23EURO STOXX 50EUR

(41 100)

EUREUR

Unrealised 
gain/(loss)Commitment

Number of 
contracts 

sold

Number of 
contracts 

boughtMaturityDetails
Currency 
contract

Swiss Life Funds (LUX) Income Equity ESG Euro Zone

367 87032 476 890753-Sep-23EURO STOXX 50EUR

367 870

EUREUR

Unrealised 
gain/(loss)Commitment

Number of 
contracts 

sold

Number of 
contracts 

boughtMaturityDetails
Currency 
contract

Swiss Life Funds (LUX) Multi Asset Balanced

(1 601 414)88 989 967-943Sep-23EURO BUNDEUR
1 583 735177 072 410-1 930Dec-23US 10 YR NOTE FUTUREUSD

(17 679)

USDUSD

Unrealised 
gain/(loss)Commitment

Number of 
contracts 

sold

Number of 
contracts 

boughtMaturityDetails
Currency 
contract

Swiss Life Funds (LUX) Equity ESG USA

59 4708 871 705-51Sep-23DOW JONES MINIUSD
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14 776 335

3 579 790

32 476 890

266 062 377

EUREUR

Unrealised 
gain/(loss)Commitment

Number of 
contracts 

sold

Number of 
contracts 

boughtMaturityDetails
Currency 
contract

Swiss Life Funds (LUX) Multi Asset Growth

(302 918)17 175 158-182Sep-23EURO BUNDEUR
391 42043 763 492-477Dec-23US 10 YR NOTE FUTUREUSD

88 50260 938 650
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3 584 328400 752 480-4 368Dec-23US 10 YR NOTE FUTUREUSD

(1 291 623)

CHFCHF

Unrealised 
gain/(loss)Commitment

Number of 
contracts 

sold

Number of 
contracts 

boughtMaturityDetails
Currency 
contract

Swiss Life Funds (LUX) Portfolio Global Growth (CHF)

(7 555)417 604-5Sep-23FTSE 100 INDEXGBP
(38 861)1 383 896-32Sep-23MINI MSCI EMG MKTUSD

(8 251)395 669-2Sep-23NIKKEI 225 OSEJPY
4 173398 861-2Sep-23S&P 500 EMINIUSD
1 440889 680-8Sep-23SWISS MKT INDEX FUTCHF

(49 054)

EUREUR

Unrealised 
gain/(loss)Commitment

Number of 
contracts 

sold

Number of 
contracts 

boughtMaturityDetails
Currency 
contract

Swiss Life Funds (LUX) Multi Asset Moderate

(4 875 951)251 493 385-2 665Sep-23EURO BUNDEUR

Notes to the financial statements (continued)

Swiss Life Funds (LUX)
AUGUST 31, 2023

652 245 865

3 485 710
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7 - Options 
As at August 31, 2023, the Sub-Fund had the following positions on options contracts detailed below: 
Please refer to the note 15 for detailed collateral information. 
All options are held with the broker Newedge.

EUR
Commitment

EUR

Market 
value 

QuantityMaturity
Strike 
Price

Short/ 
Long

Put/ 
CallDescriptionCurrency

Swiss Life Funds (LUX) Equity ESG Global Protect

2 165 743(241 600)(400)Jun-243 500SHORT PUTDJ EURO STOXX 50 EUREUR
996 930(87 600)(400)Mar-243 300SHORT PUTDJ EURO STOXX 50 EUREUR
532 842(33 600)(400)Dec-233 300SHORT PUTDJ EURO STOXX 50 EUREUR

34 377(800)(400)Sep-233 300SHORT PUTDJ EURO STOXX 50 EUREUR
1 682 31928 350450Sep-234 100LONG PUTDJ EURO STOXX 50 EUREUR
4 350 824250 200450Dec-234 050LONG PUTDJ EURO STOXX 50 EUREUR
4 582 868390 150450Mar-244 000LONG PUTDJ EURO STOXX 50 EUREUR
6 477 893734 400450Jun-244 100LONG PUTDJ EURO STOXX 50 EUREUR

636 739(60 712)(80)Jun-2460SHORT PUTFOOTSIE 100GBP
272 888(15 412)(80)Dec-2360SHORT PUTFOOTSIE 100GBP

20 991(467)(80)Sep-2360SHORT PUTFOOTSIE 100GBP
332 3644 670100Sep-2370LONG PUTFOOTSIE 100GBP

1 924 21087 566100Dec-2371LONG PUTFOOTSIE 100GBP
2 755 119251 605100Jun-2472LONG PUTFOOTSIE 100GBP

921 537(101 386)(36)Jun-2426 000SHORT PUTNIKKEI 225JPY
616 835(51 262)(36)Mar-2426 000SHORT PUTNIKKEI 225JPY
304 702(15 948)(36)Dec-2326 000SHORT PUTNIKKEI 225JPY

7 432(228)(36)Sep-2326 000SHORT PUTNIKKEI 225JPY
74 3171 13936Sep-2330 000LONG PUTNIKKEI 225JPY

1 501 21486 57636Dec-2330 000LONG PUTNIKKEI 225JPY
1 976 846175 43136Mar-2430 000LONG PUTNIKKEI 225JPY
2 296 411272 26036Jun-2430 000LONG PUTNIKKEI 225JPY

257 863(20 890)(25)Jun-249 000SHORT PUTSMI (ZURICH)CHF
100 132(4 673)(32)Dec-239 000SHORT PUTSMI (ZURICH)CHF

3 477(63)(30)Sep-238 800SHORT PUTSMI (ZURICH)CHF
81 1251 16835Sep-2310 300LONG PUTSMI (ZURICH)CHF

949 39941 52732Dec-2310 700LONG PUTSMI (ZURICH)CHF
1 614 395146 01035Jun-2410 800LONG PUTSMI (ZURICH)CHF
5 482 204(624 517)(165)Jun-243 500SHORT PUTS&P 500 INDEXUSD
4 043 126(354 370)(165)Mar-243 500SHORT PUTS&P 500 INDEXUSD
2 124 354(132 261)(165)Dec-233 500SHORT PUTS&P 500 INDEXUSD

205 583(5 321)(165)Sep-233 500SHORT PUTS&P 500 INDEXUSD
2 408 84836 854200Sep-234 200LONG PUTS&P 500 INDEXUSD

14 120 831748 146200Dec-234 200LONG PUTS&P 500 INDEXUSD
17 941 7621 452 067200Mar-244 200LONG PUTS&P 500 INDEXUSD
17 044 6741 851 772190Jun-244 150LONG PUTS&P 500 INDEXUSD

100 843 1734 808 781
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EUR
Commitment

EUR

Market 
value 

QuantityMaturity
Strike 
Price

Short/ 
Long

Put/ 
CallDescriptionCurrency

Swiss Life Funds (LUX) Income Equity ESG Euro Zone

13 831 280(393 894)(554)Sep-234 275SHORT CALLDJ EURO STOXX 50 EUREUR
221 989(4 428)(369)Sep-233 800SHORT PUTDJ EURO STOXX 50 EUREUR

14 053 269(398 322)
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8 - Forward foreign exchange contracts 
As at August 31, 2023, the Sub-Funds had the following open forward foreign exchange contracts detailed below: 
 
 
 
 

 

AUGUST 31, 2023

Swiss Life Funds (LUX) Bond Emerging Markets Corporates

USD

Unrealised 
gain/(loss)

Maturity dateSalePurchase

4101-Sep-2347 894CHF50 000EUR
16301-Sep-23305 906USD282 000EUR
(18)01-Sep-2347 000CHF53 196USD

(1)01-Sep-232 000CHF2 264USD
77 21919-Oct-237 340 000EUR8 060 574USD

6 06419-Oct-231 035 000EUR1 131 782USD
2 43219-Oct-231 000 000EUR1 090 083USD

(3 890 970)26-Oct-23419 859 008USD365 386 500CHF
(405 544)26-Oct-2343 760 600USD38 083 100CHF
(139 493)26-Oct-2315 052 168USD13 099 300CHF

(987)26-Oct-23150 122USD131 000CHF
1226-Oct-2377 630USD68 200CHF

(41)26-Oct-235 733USD5 000CHF
(372 655)26-Oct-2339 502 931USD35 964 800EUR
(214 490)26-Oct-2322 736 746USD20 700 300EUR

(87 859)26-Oct-239 313 363USD8 479 200EUR
(15 006)26-Oct-231 590 670USD1 448 200EUR

826-Oct-2354 175USD49 800EUR
8 77526-Oct-232 217 700CHF2 533 478USD

13 67326-Oct-231 957 900CHF2 242 611USD
1 03726-Oct-23262 000CHF299 306USD

43426-Oct-2375 500CHF86 386USD
58526-Oct-2372 500CHF83 122USD
38826-Oct-2347 000CHF53 894USD
57926-Oct-23218 200EUR237 984USD
96426-Oct-23170 100EUR186 036USD
30126-Oct-23113 600EUR123 900USD
28926-Oct-2366 400EUR72 533USD

1726-Oct-2344 300EUR48 216USD
526-Oct-2322 000EUR23 942USD
526-Oct-2313 000EUR14 149USD

2326-Oct-238 600EUR9 380USD
826-Oct-233 000EUR3 272USD

(5 014 042)

The counterparties of these foreign exchange contracts are Credit Agricole CIB, Goldman Sachs International Ltd London, 
JP Morgan Chase & Co, Merrill Lynch International and Société Générale. 
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Swiss Life Funds (LUX) Bond Emerging Markets Short Term

USD

Unrealised 
gain/(loss)

Maturity dateSalePurchase

23 88119-Oct-232 270 000EUR2 492 848USD
1 60519-Oct-23660 000EUR719 455USD

(1 972 213)26-Oct-23218 025 616USD189 781 400CHF
(6 098)26-Oct-23674 131USD586 800CHF
(1 693)26-Oct-23179 475USD163 400EUR

2 12026-Oct-23257 000CHF294 696USD

(1 952 398)

The counterparties of these foreign exchange contracts are Credit Agricole CIB, Merrill Lynch International and Société 
Générale.

Swiss Life Funds (LUX) Bond ESG Emerging Markets Sovereigns

USD

Unrealised 
gain/(loss)

Maturity dateSalePurchase

21 04019-Oct-232 000 000EUR2 196 342USD
(51 515)26-Oct-235 694 840USD4 957 100CHF
(17 924)26-Oct-231 981 493USD1 724 800CHF
(16 496)26-Oct-231 823 645USD1 587 400CHF

1026-Oct-2364 312USD56 500CHF
(182)26-Oct-2323 634USD20 600CHF

326-Oct-2322 538USD19 800CHF
(16 633)26-Oct-231 763 116USD1 605 200EUR

326-Oct-2320 669USD19 000EUR
27326-Oct-2369 100CHF78 939USD
20226-Oct-2325 000CHF28 663USD

7626-Oct-2319 100CHF21 820USD
9026-Oct-2315 600CHF17 849USD
5726-Oct-2321 400EUR23 340USD

(80 996)

The counterparties of these foreign exchange contracts are Credit Agricole CIB, Goldman Sachs International Ltd London, 
JP Morgan Chase & Co and Merrill Lynch International.

Swiss Life Funds (LUX) Bond Euro Corporates

EUR

Unrealised 
gain/(loss)

Maturity dateSalePurchase

(33 104)23-Oct-239 645 197EUR9 188 000CHF
(4 422)23-Oct-231 312 119EUR1 250 000CHF

(76)23-Oct-2316 815EUR16 000CHF
10523-Oct-2330 100CHF31 594EUR

(37 497)

The counterparty of these forward foreign exchange contracts are Goldman Sachs International Ltd London and JP Morgan 
Chase & Co. 
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Swiss Life Funds (LUX) Bond ESG Euro High Yield

EUR

Unrealised 
gain/(loss)

Maturity dateSalePurchase

2 17913-Oct-231 514 922EUR1 451 000CHF
(15 707)13-Oct-23846 000GBP970 371EUR

(174 611)13-Oct-235 884 000USD5 236 775EUR

(188 139)

The counterparties of these foreign exchange contracts are BNP Paribas and Credit Agricole CIB.

Swiss Life Funds (LUX) Bond ESG Global Corporates 

EUR

Unrealised 
gain/(loss)

Maturity dateSalePurchase

12 56005-Sep-233 460 489EUR5 100 000CAD
58 69005-Sep-235 100 000CAD3 531 740EUR

719 83405-Sep-23125 500 000USD116 350 737EUR
(56 043)05-Sep-23114 765 583EUR124 500 000USD
(86 186)07-Sep-2315 000 000USD13 732 968EUR
(33 690)07-Sep-238 000 000USD7 336 526EUR
(21 656)07-Sep-233 000 000USD2 742 174EUR
(54 168)07-Sep-239 266 937EUR10 000 000USD
(45 295)25-Sep-237 400 000GBP8 587 089EUR

11 72928-Sep-233 000 000CHF3 145 616EUR
6 44428-Sep-231 400 000CHF1 468 925EUR

(145 537)29-Sep-2332 604 142EUR31 070 000CHF
(9 352)29-Sep-232 193 805EUR2 091 000CHF
(8 185)29-Sep-234 999 896EUR5 424 000USD

(12 631)05-Oct-235 100 000CAD3 456 993EUR
57 07805-Oct-23127 000 000USD116 901 004EUR

(2 073 437)31-Oct-23149 000 000USD134 840 299EUR
(45 516)31-Oct-235 000 000USD4 548 905EUR
(68 902)31-Oct-235 000 000USD4 525 519EUR

65 37631-Oct-236 366 813EUR7 000 000USD

(1 728 887)

The counterparties of these foreign exchange contracts are Credit Agricole CIB, Goldman Sachs International Ltd London, 
JP Morgan Chase & Co, Merrill Lynch International, Société Générale and Zuercher Kantonalbank.
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Swiss Life Funds (LUX) Bond ESG Global Corporates Short Term

EUR

Unrealised 
gain/(loss)

Maturity dateSalePurchase

(2 558)16-Nov-232 361 783EUR2 252 000CHF
10 70917-Nov-233 350 000CHF3 520 419EUR

81417-Nov-23280 000GBP326 628EUR
(170 460)17-Nov-2335 000 000USD31 963 882EUR

(161 495)

The counterparties of these foreign exchange contracts are Goldman Sachs International Ltd London, JP Morgan Chase 
& Co and Société Générale. 

Swiss Life Funds (LUX) Bond Global High Yield

EUR

Unrealised 
gain/(loss)

Maturity dateSalePurchase

67 68413-Oct-23135 540 862EUR129 700 000CHF
(83 050)13-Oct-2317 889 905EUR17 031 000CHF

32 31513-Oct-2317 847 729EUR17 101 000CHF
8 85013-Oct-2310 655 816EUR10 200 000CHF

45013-Oct-23471 095EUR451 000CHF
(13)13-Oct-2313 919EUR13 300CHF

(87 002)13-Oct-234 800 000GBP5 507 764EUR
(2 500 621)13-Oct-2383 900 000USD74 660 369EUR

(192 846)13-Oct-2313 000 000USD11 762 969EUR
(23 834)13-Oct-232 000 000USD1 815 522EUR

(2 778 067)

The counterparties of these foreign exchange contracts are BNP Paribas, Credit Agricole CIB, Natixis and Société Générale. 
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Swiss Life Funds (LUX) Bond Inflation Protection

EUR

Unrealised 
gain/(loss)

Maturity dateSalePurchase

(275 595)13-Oct-238 531 000USD7 570 179EUR
(2 687)13-Oct-23131 000USD117 791EUR

(50)13-Oct-2375 000USD68 926EUR
(749)13-Oct-2354 000USD48 913EUR

(6)13-Oct-2350 000USD45 977EUR
813-Oct-2330 000USD27 598EUR

(1 371)13-Oct-23369 242EUR400 000USD
38913-Oct-2358 470EUR64 000USD
15413-Oct-2346 749EUR51 000USD
58913-Oct-2342 636EUR47 000USD

(279 318)

The counterparties of these foreign exchange contracts are BOFA Securities Europe SA France, Credit Agricole CIB and 
Natixis.

Swiss Life Funds (LUX) Bond High Yield Opportunity 2026

EUR

Unrealised 
gain/(loss)

Maturity dateSalePurchase

13 42813-Oct-2317 761 015EUR17 000 000CHF
(117 958)13-Oct-236 400 000GBP7 341 731EUR
(32 244)13-Oct-233 100 000GBP3 581 043EUR

(1 072 685)13-Oct-2335 900 000USD31 943 756EUR
(23 964)13-Oct-232 000 000USD1 815 393EUR

(1 233 423)

The counterparties of these foreign exchange contracts are BNP Paribas and Société Générale.

Swiss Life Funds (LUX) Equity ESG Global

USD

Unrealised 
gain/(loss)

Maturity dateSalePurchase

(5 603)01-Sep-236 290 000AUD4 068 183USD
(113)01-Sep-231 250 000HKD159 290USD

(6 973)01-Sep-23201 000 000JPY1 373 664USD
(214)04-Sep-2355 000SGD37 326EUR

(12 903)

The counterparties of these foreign exchange contracts are Goldman Sachs International Ltd London, JP Morgan Chase 
& Co, Merrill Lynch International and Société Générale. 
.
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Swiss Life Funds (LUX) Equity ESG Global Protect

EUR

Unrealised 
gain/(loss)

Maturity dateSalePurchase

(734 530)21-Sep-2320 000 000GBP22 600 402EUR
7 161 41521-Sep-23138 000 000USD134 212 523EUR
(185 930)21-Sep-2331 000 000USD28 354 536EUR
(289 397)21-Sep-2315 000 000USD13 520 506EUR

(4 199)21-Sep-2315 000 000USD13 805 704EUR
(12 486)21-Dec-2310 510 033EUR10 000 000CHF

(189 875)21-Dec-2316 250 000CHF16 868 639EUR
1 632 19921-Dec-234 500 000 000JPY30 452 498EUR

791 25921-Dec-23170 000 000USD156 591 666EUR

8 168 456

The counterparties of these foreign exchange contracts are Credit Agricole CIB, Goldman Sachs International Ltd London, 
Jp Morgan Chase & Co and Société Générale.

Swiss Life Funds (LUX) Equity ESG USA

USD

Unrealised 
gain/(loss)

Maturity dateSalePurchase

(7 007)01-Sep-23994 676USD910 000EUR

(7 007)

The counterparty of this forward foreign exchange contract is Merrill Lynch International.

Swiss Life Funds (LUX) Multi Asset Balanced

EUR

Unrealised 
gain/(loss)

Maturity dateSalePurchase

(4 041)06-Sep-2312 417 000GBP14 492 317EUR
(2 228 135)06-Sep-23189 247 500USD172 129 246EUR

(2 232 176) 

The counterparties of these foreign exchange contracts are BNP Paribas and Natixis.
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Swiss Life Funds (LUX) Multi Asset ESG Balanced

EUR

Unrealised 
gain/(loss)

Maturity dateSalePurchase

(8 451)29-Sep-23990 000GBP1 146 215EUR
14 41229-Sep-23200 000 000JPY1 283 553EUR

2 43929-Sep-2320 000 000JPY129 353EUR
(157 102)29-Sep-2312 300 000USD11 162 596EUR

(881)29-Sep-23150 000USD137 165EUR
(7 630)13-Oct-23428 400GBP491 703EUR

(207)13-Oct-2314 300GBP16 461EUR
(15)13-Oct-2312 700GBP14 787EUR
(38)13-Oct-234 000GBP4 624EUR

19 63113-Oct-23261 930 000JPY1 684 357EUR
(292 661)13-Oct-239 064 000USD8 043 302EUR

(2 360)13-Oct-23100 000USD89 608EUR
(39)13-Oct-2317 057EUR14 600GBP

9813-Oct-239 925EUR8 600GBP
(458)13-Oct-2334 969EUR5 430 000JPY
(107)13-Oct-2312 819EUR2 000 000JPY
1 32813-Oct-2377 764EUR86 000USD

(432 041)

The counterparties of these foreign exchange contracts are BNP Paribas, BOFA Securities Europe SA France, Natixis and 
Société Générale.

Swiss Life Funds (LUX) Multi Asset ESG Growth

EUR

Unrealised 
gain/(loss)

Maturity dateSalePurchase

(11 471)29-Sep-231 370 000GBP1 586 401EUR
20 46429-Sep-23280 000 000JPY1 797 261EUR

3 42629-Sep-2328 300 000JPY183 009EUR
(214 882)29-Sep-2317 000 000USD15 430 229EUR

(1 284)29-Sep-23220 000USD201 182EUR
(3 815)13-Oct-23214 200GBP245 851EUR

(103)13-Oct-237 100GBP8 173EUR
(8)13-Oct-236 300GBP7 336EUR

(19)13-Oct-232 000GBP2 312EUR
9 62613-Oct-23128 435 000JPY825 909EUR

(145 307)13-Oct-234 500 300USD3 993 521EUR
(1 180)13-Oct-2350 000USD44 804EUR

(19)13-Oct-238 412EUR7 200GBP
4913-Oct-234 963EUR4 300GBP

(223)13-Oct-2317 001EUR2 640 000JPY
(52)13-Oct-236 217EUR970 000JPY
68013-Oct-2339 786EUR44 000USD

(344 118)

The counterparties of these foreign exchange contracts are BNP Paribas, BOFA Securities Europe SA France, Natixis and 
Société Générale.
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Swiss Life Funds (LUX) Multi Asset ESG Moderate

EUR

Unrealised 
gain/(loss)

Maturity dateSalePurchase

(5 333)29-Sep-23600 000GBP694 465EUR
8 72629-Sep-23125 000 000JPY801 939EUR
1 19829-Sep-239 950 000JPY64 338EUR

(93 129)29-Sep-237 350 000USD6 671 081EUR
(645)29-Sep-23110 000USD100 588EUR

(11 181)13-Oct-23627 750GBP720 510EUR
(306)13-Oct-2321 100GBP24 288EUR

(23)13-Oct-2318 700GBP21 774EUR
(57)13-Oct-236 000GBP6 936EUR

29 85013-Oct-23398 295 000JPY2 561 260EUR
(439 176)13-Oct-2313 601 800USD12 070 100EUR

(3 516)13-Oct-23149 000USD133 516EUR
(58)13-Oct-2325 235EUR21 600GBP
14713-Oct-2314 773EUR12 800GBP

(698)13-Oct-2353 323EUR8 280 000JPY
(165)13-Oct-2319 677EUR3 070 000JPY
1 99213-Oct-23116 646EUR129 000USD

(512 374)

The counterparties of these foreign exchange contracts are BNP Paribas, BOFA Securities Europe SA France, Natixis and 
Société Générale.

Swiss Life Funds (LUX) Multi Asset Growth

EUR

Unrealised 
gain/(loss)

Maturity dateSalePurchase

(2 363)06-Sep-237 580 000GBP8 846 988EUR
(1 352 285)06-Sep-23114 877 000USD104 486 117EUR

(1 354 648)

The counterparties of these foreign exchange contracts are BNP Paribas and Credit Agricole CIB.

Swiss Life Funds (LUX) Multi Asset Moderate

EUR

Unrealised 
gain/(loss)

Maturity dateSalePurchase

(3 577)06-Sep-2313 896 500GBP16 220 038EUR
(2 509 634)06-Sep-23214 437 490USD195 055 773EUR

(2 513 211)

The counterparties of these foreign exchange contracts are BNP Paribas and Société Générale.
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Swiss Life Funds (LUX) Portfolio Global Growth (CHF)

CHF

Unrealised 
gain/(loss)

Maturity dateSalePurchase

11 90629-Sep-23700 000EUR681 960CHF

11 906

The counterparty of this forward foreign exchange contract is Merrill Lynch International.
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9 - Securities lending 
As at August 31, 2023, the market value of the securities lent was as follows: 
 

The counterparty and the lending agent for the securities lending is Société Générale (FR) 
 
The amount of non-cash collateral for Equity Lending Programme is detailed as follows: 
 
Swiss Life Funds (LUX) Bond Emerging Markets Corporates 

AUGUST 31, 2023

Sub-Fund

Market value of 
securities lent 

(EUR)
 

Swiss Life Funds (LUX) Bond Emerging Markets Corporates 16 845 737
Swiss Life Funds (LUX) Bond Emerging Markets Short Term 6 814 322
Swiss Life Funds (LUX) Bond Euro Corporates 1 949 031
Swiss Life Funds (LUX) Bond ESG Global Corporates 1 917 675
Swiss Life Funds (LUX) Bond Inflation Protection 5 195 174
Swiss Life Funds (LUX) Equity ESG Euro Zone 12 474 551
Swiss Life Funds (LUX) Equity ESG Global 4 388 357
Swiss Life Funds (LUX) Equity Climate Impact 4 914 365
Swiss Life Funds (LUX) Equity Environment & Biodiversity Impact 12 973 665
Swiss Life Funds (LUX) Equity Green Buildings & Infrastructure Impact 2 880 158
Swiss Life Funds (LUX) Equity ESG Global High Dividend 5 633 324
Swiss Life Funds (LUX) Equity ESG Global Minimum Volatility 6 862 049
Swiss Life Funds (LUX) Equity ESG Global Protect 10 714 532
Swiss Life Funds (LUX) Income Equity ESG Euro Zone 11 639 926
Swiss Life Funds (LUX) Multi Asset ESG Balanced 3 063 970
Swiss Life Funds (LUX) Multi Asset ESG Growth 2 001 262
Swiss Life Funds (LUX) Multi Asset ESG Moderate 4 506 276
Swiss Life Funds (LUX) Portfolio Global Growth (CHF) 247 471

Instrument Type Issuer Name Currency

Collateral Amount 
Received 

(EUR)
Equity Tesco PLC (GB) EUR 12 735 191
Equity Hermes international (FR) EUR 2 985 944
Equity Kering (FR) EUR 725 525 
Equity SAP SE (DE) EUR 604 646
Equity Continental AG (DE) EUR 386 580
Equity Michelin (FR) EUR 182 012
Equity Vinci SA (FR) EUR 132 558
Equity Air Liquide SA (FR) EUR 16 292

17 768 748
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Swiss Life Funds (LUX) Bond Emerging Markets Short Term 

 
 
 
Swiss Life Funds (LUX) Bond Euro Corporates 

 
 
 
Swiss Life Funds (LUX) Bond ESG Global Corporates 

 
 
 
Swiss Life Funds (LUX) Bond Inflation Protection 

 
 
 
 
 
 

Instrument Type Issuer Name Currency

Collateral Amount 
Received 

(EUR)
Equity Taylor Wympey PLC (GB) EUR 995 530
Equity E.ON SE (DE) EUR 773 920
Bond Bundesrepublic (DE) EUR 288 632

2 058 082

Instrument Type Issuer Name Currency

Collateral Amount 
Received 

(EUR)
Equity Tesco (GB) EUR 1 898 486
Equity Continental AG (DE) EUR 128 860
Bond Bundesrepublic (DE) EUR 1 463

2 028 809 

Instrument Type Issuer Name Currency

Collateral Amount 
Received 

(EUR)
Equity Bayer AG-REG (DE) EUR 2 064 189
Equity Safran SA (FR) EUR 1 411 382
Equity Danone (FR) EUR 920 018
Equity Volkswagen AG PREF (DE) EUR 778 742
Equity RWE AG (DE) EUR 226 609
Equity Merck KGGA (DE) EUR 60 406
Equity Porsche Automobile (DE) EUR 10 174

5 471 520

Instrument Type Issuer Name Currency

Collateral Amount 
Received 

(EUR)
Equity Bayer AG (DE) EUR 2 560 273
Equity Volkswagen AG PREF (DE) EUR 2 379 211
Equity Air Liquide SA (FR) EUR 1 138 578
Equity SAP SE (DE) EUR 808 729
Equity Worldline SA (FR) EUR 556 968
Equity Boeing (US) EUR 529 380

7 973 139
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Swiss Life Funds (LUX) Equity ESG Euro Zone 

 
 
 
Swiss Life Funds (LUX) Equity ESG Global 

 
 
 
Swiss Life Funds (LUX) Equity Climate Impact 

 
 
 
Swiss Life Funds (LUX) Equity Environment & Biodiversity Impact 

 
 

Instrument Type Issuer Name Currency

Collateral Amount 
Received 

(EUR)
Equity L.V.M.H (FR) EUR 2 245 572
Equity Worldline SA (FR) EUR 1 423 810
Equity Inditex (ES) EUR 1 275 370
Equity Merck KGGA (DE) EUR 289 251
Equity E.ON SE (DE) EUR 132 144
Equity Porsche Automobile (DE) EUR 35 684

 5 401 831

Instrument Type Issuer Name Currency

Collateral Amount 
Received 

(EUR)
Equity Tesco (GB) EUR 5 106 926
Equity Danone (FR) EUR 69 986

5 176 912

Instrument Type Issuer Name Currency

Collateral Amount 
Received 

(EUR)
Equity SAP SE (DE) EUR 9 814 774
Equity Safran SA (FR) EUR 2 454 138
Equity Continental AG (DE) EUR 780 368
Equity Michelin  (FR) EUR 385 468
Equity Fleetcor Technologies INC (US) EUR 165 517
Equity E.ON SE (DE) EUR 50 072

13 650 337

Instrument Type Issuer Name Currency

Collateral Amount 
Received 

(EUR)
Equity Merck KGGA (DE) EUR 5 559 325
Equity Volkswagen AG PREF (DE) EUR 4 459 788
Equity Bayer AG REG (DE) EUR 1 010 418
Equity SAP SE (DE) EUR 601 812
Equity BASF (DE) EUR 598 336
Equity Continental AG (DE) EUR 499 936
Equity Air Liquide SA (FR) EUR 347 109
Equity Safran SA (FR) EUR 100 792

13 177 516
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Swiss Life Funds (LUX) Equity Green Buildings & Infrastructure Impact 

 
 
 
Swiss Life Funds (LUX) Equity ESG Global High Dividend 

 
 
 
Swiss Life Funds (LUX) Equity ESG Global Minimum Volatility 

 
 
Swiss Life Funds (LUX) Equity ESG Global Protect 

 

Instrument Type Issuer Name Currency

Collateral Amount 
Received 

(EUR)
Equity Rolls - Royce Holdings PLC (GB) EUR 7 070 483
Equity Inditex (ES) EUR 104 123
Equity LVMH (FR) EUR 59 496
Equity Porsche Automobile (DE) EUR 7 147
Equity E.ON SE (DE) EUR 6 703

7 247 952

Instrument Type Issuer Name Currency

Collateral Amount 
Received 

(EUR)
Equity LVMH (FR) EUR 3 790 860
Equity Bayer AG-REG (DE) EUR 1 818 742
Equity E.ON SE (DE) EUR 536 692
Equity Danone SA (FR) EUR 349 985
Equity Vinci SA (FR) EUR 214 100
Equity BASF (DE) EUR 129 546
Equity Safran SA (FR) EUR 80 693
Equity General Electric (US) EUR 35 459
Equity Worldline (FR) EUR 4 632

6 960 709

Instrument Type Issuer Name Currency

Collateral Amount 
Received 

(EUR)
Equity Rolls - Royce Holdings PLC (GB) EUR 2 670 489
Equity BASF (DE) EUR 327 034

2 997 523

Instrument Type Issuer Name Currency

Collateral Amount 
Received 

(EUR)
Equity Kering (FR) EUR 3 757 680
Equity E.ON SE (DE) EUR 3 635 250
Equity Porsche Automobile (DE) EUR 1 607 665
Equity Volkswagen AG PREF (DE) EUR 1 312 610
Equity Merck KGAA (DE) EUR 939 775
Equity Danone (FR) EUR 300 017
Equity Vinci SA (FR) EUR 247 835
Bond Bundesrepublic (DE) EUR 25 450
Equity Worldline (FR) EUR 8 536

11 834 818
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Swiss Life Funds (LUX) Income Equity ESG Euro Zone 

 
 
 
Swiss Life Funds (LUX) Multi Asset ESG Balanced 

 
 
 
Swiss Life Funds (LUX) Multi Asset ESG Growth 

 
 
Swiss Life Funds (LUX) Multi Asset ESG Moderate 

 

Instrument Type Issuer Name Currency

Collateral Amount 
Received 

(EUR)
Equity Bayer AG REG (DE) EUR 1 198 246
Equity Merck KGAA (DE) EUR 1 012 793
Equity Volkswagen AG PREF (DE) EUR 538 064
Equity MTU Aero Engines AG (DE) EUR 196 840
Equity Inditex (ES) EUR 121 925
Equity Teleperformance (FR) EUR 114 057
Equity Michelin (FR) EUR 21 357
Equity E.ON SE (DE) EUR 20 336

3 223 618

Instrument Type Issuer Name Currency

Collateral Amount 
Received 

(EUR)
Equity Tesco PLC (GB) EUR 1 210 160
Equity Rolls - Royce Holdings PLC (GB) EUR 759 274
Equity Inditex (ES) EUR 72 971
Equity ASML Holding NV (NL) EUR 7 939

2 050 344

Instrument Type Issuer Name Currency

Collateral Amount 
Received 

(EUR)
Equity Worldline (FR) EUR 6 356 398
Equity Merck KGGA (DE) EUR 3 653 223
Equity Inditex (ES) EUR 791 451
Equity Volkswagen AG PREF (DE) EUR 691 974
Equity BASF (DE) EUR 458 893
Equity Continental AG (DE) EUR 198 900
Equity E.ON SE (DE) EUR 101 658

12 252 497

Instrument Type Issuer Name Currency

Collateral Amount 
Received 

(EUR)
Equity Volkswagen AG PREF (DE) EUR 2 462 121
Equity Bayer AG REG (DE) EUR 1 211 504
Equity Infineon (DE) EUR 655 249
Equity Merck KGAA (DE) EUR 165 618
Equity Inditex (ES) EUR 125 068
Equity Continental AG (DE) EUR 82 960
Equity E.ON SE (DE) EUR 10 162

4 712 682
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Swiss Life Funds (LUX) Portfolio Global Growth (CHF) 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

Instrument Type Issuer Name Currency

Collateral Amount 
Received 

(EUR)
Equity Inditex (ES) EUR 124 644
Equity Porsche Automobil Hldg SE (DE) EUR 97 920
Equity BMW AG (DE) EUR 44 740
Equity Merck KGAA (DE) EUR 31 033
Equity Volkswagen AG PREF (DE) EUR 7 712
Bond Bundesrepublic (DE) EUR 487

306 536
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For the year ended August 31, 2023, the securities lending income generated by the Fund is as follow: 
The difference between the net amount and the gross amount is explained by the profit sharing which is detailed herebelow: 
- 85% for the Sub-Fund; 
- 15% for Société Générale 

AUGUST 31, 2023

Sub-Funds

 Total gross 
amount of  
securities  

lending income  
(in the Sub-Fund 

currency) 

 Direct and  
indirect 

 operational costs 
incurred 

 (in the Sub-Fund 
currency) 

% of direct 
and indirect 
 operational 

costs  
incurred

 Total net 
amount of  
securities  

lending income 
(in the Sub-

Fund currency) 

% of  
securities 

 lending 
 income

Swiss Life Funds (LUX) - Bond Emerging Markets Corporates 102 015 15 302 15% 86 713 85%

Swiss Life Funds (LUX) - Bond Emerging Markets Short Term 33 071 4 961 15% 28 110 85%

Swiss Life Funds (LUX) - Bond ESG Emerging Markets Sovereigns 2 894 434 15% 2 460 85%

Swiss Life Funds (LUX) - Bond Euro Corporates 10 792 1 619 15% 9 173 85%

Swiss Life Funds (LUX) - Bond ESG Global Corporates 28 565 4 285 15% 24 280 85%

Swiss Life Funds (LUX) - Bond ESG Global Corporates Short Term 454 68 15% 386 85%

Swiss Life Funds (LUX) - Bond Global High Yield   1 802 270 15% 1 532 85%

Swiss Life Funds (LUX) - Bond Inflation Protection 6 136 920 15% 5 216 85%

Swiss Life Funds (LUX) - Equity ESG Euro Zone 140 248 21 037 15% 119 211 85%

Swiss Life Funds (LUX) - Equity ESG Global 90 419 13 563 15% 76 856 85%

Swiss Life Funds (LUX) - Equity Climate Impact 36 782 5 517 15% 31 265 85%

Swiss Life Funds (LUX) - Equity Environment & Biodiversity Impact     10 685 1 603 15% 9 082 85%

Swiss Life Funds (LUX) - Equity Green Buildings & Infrastructure Impact   29 729 4 459 15% 25 270 85%

Swiss Life Funds (LUX) - Equity ESG Global High Dividend 84 567 12 685 15% 71 882 85%

Swiss Life Funds (LUX) - Equity ESG Global Minimum Volatility 53 334 8 000 15% 45 334 85%

Swiss Life Funds (LUX) - Equity ESG Global Protect 64 091 9 614 15% 54 477 85%

Swiss Life Funds (LUX) - Equity ESG USA               108 16 15% 92 85%

Swiss Life Funds (LUX) - Fixed Income Alpha Select (1) 1 436 215 15% 1 221 85%

Swiss Life Funds (LUX) - Income Equity ESG Euro Zone 123 400 18 510 15% 104 890 85%

Swiss Life Funds (LUX) - Multi Asset Balanced 6 559 984 15% 5 575 85%

Swiss Life Funds (LUX) - Multi Asset ESG Balanced 2 116 317 15% 1 799 85%

Swiss Life Funds (LUX) - Multi Asset ESG Growth 2 448 367 15% 2 081 85%

Swiss Life Funds (LUX) - Multi Asset ESG Moderate 1 672 251 15% 1 421 85%

Swiss Life Funds (LUX) - Multi Asset Growth 2 798 420 15% 2 378 85%

Swiss Life Funds (LUX) - Multi Asset Moderate 3 881 582 15% 3 299 85%

Swiss Life Funds (LUX) - Portfolio Global Growth (CHF) 14 489 2 173 15% 12 316 85%

(1) For more details, please refer the Note 1 of this report.
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10 - Margin accounts 
Margin accounts are unavailable cash held at Broker on collateral for futures and options. Margin accounts are under 
caption “Cash at bank” and “Bank Overdraft” in the Statement of Net Assets. 
 
As at August 31, 2023, the margin deposits for futures and options are as follows: 
 

 

11 - Outstanding Swaps 
As at August 31, 2023, the Sub-Funds had the following swaps detailed below: 
Swiss Life Funds (LUX) Bond Euro Corporates 

 
The counterparties of the swaps are Merril Lynch and Goldman Sachs International.

Maturity Date Contract Underlying
Received 
rate Paid Rate Currency

Purchase/ 
Sale Nominal

Market Value  
(expressed in 

EUR)

20/06/2028 Credit Default swap ITRX EUR CDSI S39  EUR Sale 5 000 000 (64 860)

20/06/2028 Credit Default swap ITRX EUR CDSI S39 EUR Sale 10 000 000 (129 721)

(194 581)

AUGUST 31, 2023

Sub-Funds

Sub- 
Fund’s 

Currency Counterparty
Type of 

collateral

Amount 
(in Sub-Fund’s 

Currency)
Swiss Life Funds (LUX) - Bond ESG Emerging Markets Corporates Sovereigns USD Newedge Cash 40 633

Swiss Life Funds (LUX) - Bond Euro Corporates EUR Newedge Cash 205 793

Swiss Life Funds (LUX) - Bond  ESG Global Corporates EUR Newedge Cash 935 889

Swiss Life Funds (LUX) - Bond ESG Global Corporates Short Term EUR Newedge Cash 35 861

Swiss Life Funds (LUX) - Bond Inflation Protection EUR Newedge Cash 528 808

Swiss Life Funds (LUX) - Equity ESG Global USD Newedge Cash 377 868

Swiss Life Funds (LUX) - Equity Climate Impact EUR Newedge Cash 154 153

Swiss Life Funds (LUX) - Equity ESG Global Protect EUR Newedge Cash 350 848

Swiss Life Funds (LUX) - Equity ESG USA USD Newedge Cash 468 025

Swiss Life Funds (LUX) - Equity Europe High Dividend EUR Newedge Cash 285 233

Swiss Life Funds (LUX) - Income Equity ESG Euro Zone EUR Newedge Cash 3 812 260

Swiss Life Funds (LUX) - Multi Asset Balanced EUR Newedge Cash 7 598 579

Swiss Life Funds (LUX) - Multi Asset Growth EUR Newedge Cash 1 579 572

Swiss Life Funds (LUX) - Multi Asset Moderate EUR Newedge Cash 20 714 639

Swiss Life Funds (LUX) - Portfolio Global Growth (CHF) CHF Newedge Cash 181 417
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Swiss Life Funds (LUX) Bond ESG Euro High Yield 

 
The counterparty of swaps is BNP Paribas. 
 
Swiss Life Funds (LUX) Bond  ESG Global Corporates 

 
The counterparties of swaps are Goldman Sachs and JP Morgan Securities. 
 
Swiss Life Funds (LUX) Bond  Global High Yield 

 
The counterparty of swaps is BNP Paribas. 

12 - Exchange rates 
The following exchange rates have been used for the preparation of these financial statements: 

 
 

Maturity Date Contract Underlying
Received 
rate Paid Rate Currency

Purchase/ 
Sale Nominal

Market Value  
(expressed in 

EUR)

20/06/2028 Credit Default swap ITRX XOVER EUR CDSI 
S39 EUR Sale 5 000 000 (200 153)

20/06/2028 Credit Default swap ITRX XOVER EUR CDSI 
S39 EUR Sale 3 500 000 (140 107)

(340 260)

Maturity Date Contract Underlying
Received 
rate Paid Rate Currency

Purchase/ 
Sale Nominal

Market Value  
(expressed in 

EUR)

20/06/2028 Credit Default swap CDX IG CDSI S40   USD Sale 30 000 000 (429 854)

20/06/2028 Credit Default swap ITRX EUR CDSI S39 EUR Sale 25 000 000 (324 302)

(754 156)

Maturity Date Contract Underlying
Received 
rate Paid Rate Currency

Purchase/ 
Sale Nominal

Market Value  
(expressed in 

EUR)

20/06/2028 Credit Default swap ITRX XOVER EUR CDSI 
S39  EUR Sale 7 000 000 (280 214)

20/06/2028 Credit Default swap ITRX XOVER EUR CDSI 
S39 EUR Sale 4 500 000 (180 138)

(460 352)

1 EUR = AUD 1.67580 CAD1 EUR = 1.46845
1 EUR = CHF 0.95860 DKK1 EUR = 7.45305
1 EUR = GBP 0.85650 HKD1 EUR = 8.51105

4.12250 ILS1 EUR = 
11.545001 EUR = NOK 1.82275 NZD 1 EUR = 

SEK1 EUR = 11.88450 1 EUR = SGD 1.46575
USD1 EUR = 1.08535

158.01070 JPY 1 EUR = 
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13 - Dividend - distribution 
During the year ended August 31, 2023, the Fund distributed the following dividends per share : 

 

Swiss Life Funds (LUX) Bond Emerging Markets Corporates
Dividend per 

shareCurrencyDividend ex-dateClass name
3.16EUR12/12/2022I-Shares - EUR hedged Distribution

Swiss Life Funds (LUX) Bond ESG Euro High Yield
Dividend per 

shareCurrencyDividend ex-dateClass name
3.40EUR12/12/2022I-Shares - Distribution

Swiss Life Funds (LUX) Bond ESG Global Corporates 
Dividend per 

share CurrencyDividend ex-dateClass name
2.09EUR12/12/2022I-Shares - Distribution

Swiss Life Funds (LUX) Bond ESG Global Corporates Short Term
Dividend per 

share CurrencyDividend ex-dateClass name
1.63EUR12/12/2022I-Shares - Distribution
1.65EUR12/12/2022R-Shares - Distribution

Swiss Life Funds (LUX) Bond High Yield Opportunity 2026
Dividend per 

share CurrencyDividend ex-dateClass name
5.26EUR12/12/2022I-Shares - Distribution
5.25EUR12/12/2022R-Shares - Distribution

Swiss Life Funds (LUX) Equity ESG Global High Dividend
Dividend per 

share CurrencyDividend ex-dateClass name
2.91EUR12/12/2022I-Shares - Distribution
1.76CHF12/12/2022R-Shares CHF - Distribution

Swiss Life Funds (LUX) Equity ESG Global Minimum Volatility
Dividend per 

share CurrencyDividend ex-dateClass name
2.08EUR12/12/2022I-Shares EUR - Distribution
1.98EUR12/12/2022R-Shares EUR - Distribution

Swiss Life Funds (LUX) Equity ESG USA
Dividend per 

share CurrencyDividend ex-dateClass name
178.35EUR12/12/2022SL-Shares EUR - Distribution

AUGUST 31, 2023
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14 - Management fees for underlying investment funds 
Management fees charged by underlying investment funds during the year ended August 31, 2023 are as follows: 

 

Swiss Life Funds (LUX) Equity Europe High Dividend
Dividend per 

shareCurrencyDividend ex-dateClass name
0.51EUR12/12/2022I-Shares - Distribution
0.51EUR12/12/2022R-Shares - Distribution

Name of investment Fund
Management fees rate 
(maximum)

SWISS LIFE FUNDS (F) MONEY MARKET EURO - I 0.30%

SWISS LIFE FUNDS (F) EQUITY EURO ZONE MINIMUM VOLATILITY -  I 0.70%

SWISS LIFE FUNDS (F) EQUITY EUROPE MINIMUM VOLATILITY -  I 0.70%

SWISS LIFE FUNDS BOND 6M 0.25%

SWISS LIFE FUNDS (F) SHORT TERM EURO 0.40%

SWISS LIFE FUNDS F BOND FLOATING RATES 0.50%

SWISS LIFE FUNDS F OPPORTUNITE HIGH YIELD 2023 - P-C 1.00%

SWISS LIFE FUNDS F OPPORTUNITE HIGH YIELD 2023 - I-D 0.50%

SWISS LIFE FUNDS F OPPORTUNITE HIGH YIELD 2023 - P-D 1.00%

SWISS LIFE FUNDS F OPPORTUNITE HIGH YIELD 2023 - F 0.70%

ISHARES GLOBAL GOVERNMENT BOND UCITS ETF 0.20%

XTRACKERS RUSSELL 2000 UCITS ETF 0.30%

ISHARES GLOBAL CORP BOND UCITS ETF 0.25%

FUNDLOGIC ALTERNATIVES PLC-MORGAN STANLEY ALPHA TRACKER UCITS FUND 0.30%

UBS ETF MSCI PACIFIC EX JAPAN UCITS ETF 0.36%

SWISS LIFE FUNDS LUX - EQUITY USA - S 1.50%

SWISS LIFE FUNDS LUX - EQUITY GLOBAL HIGH DIVIDEND - S 1.50%

SWISS LIFE FUNDS LUX - BOND GLOBAL HIGH YIELD - S 1.50%

CREDIT SUISSE LUX SMALL AND MID CAP ALPHA LONG/SHORT FUND 0.30%

SWISS LIFE FUNDS - LUX EQUITY GLOBAL PROTECT - S 1.50%

SWISS LIFE FUNDS LUX - EQUITY GLOBAL - S 1.50%

SWISS LIFE FUNDS LUX - EQUITY EURO ZONE - S 1.50%

SWISSCANTO - LU MONEY MARKET FUND RESPONSIBLE CHF 0.09%

SWISS LIFE FUNDS LUX - EQUITY GLOBAL MINIMUM VOLATILITY - C 1.50%

SWISS LIFE FUNDS LUX - BOND GLOBAL CORPORATES FUND - S 1.00%

SWISS LIFE FUNDS LUX - BOND EMERGING MARKETS CORPORATES - S 1.50%

PARETO SICAV - PARETO NORDIC CORPORATE BOND - I 0.50%

SWISS LIFE FUNDS LUX - BOND GLOBAL HIGH YIELD 1.50%

MULTI UNITS LUXEMBOURG - LYXOR MSCI EUROPE ESG LEADERS (DR) UCITS ETF - ACC 0.20%

SWISS LIFE FUNDS LUX - BOND EURO HIGH YIELD - S 1.50%

SWISS LIFE FUNDS LUX - BOND ESG EURO HIGH YIELD - R-C 1.50%

SWISS LIFE FUNDS LUX - INCOME EQUITY EURO ZONE - S 1.00%

SWISS LIFE FUNDS LUX - BOND ESG EMERGING MARKETS SOVEREIGNS - AM SHARES - CHF HEDGED CAPITALISATION 1.50%

AUGUST 31, 2023
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15 - Collateral 
As at August 31, 2023, the cash collateral granted to or received from counterparties for the purpose of transacting in OTC 
derivatives are as follows: 
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Sub-funds Currency Counterparty
Type of  
collateral

Collateral Amount 
Received

Collateral  
Amount Paid

Swiss Life Funds (LUX) Bond Euro Corporates EUR
BOFA SECURITIES  
EUROPE SA Cash 60 000

Swiss Life Funds (LUX) Bond ESG Euro High Yield EUR BNP PARIBAS Cash 436 412

Swiss Life Funds (LUX) Bond ESG Global Corporates EUR GOLDMAN SACHS Cash 260 000

Swiss Life Funds (LUX) Bond ESG Global Corporates EUR JP MORGAN Cash 500 000

Swiss Life Funds (LUX) Bond Global High Yield EUR BNP PARIBAS Cash 757 500

Swiss Life Funds (LUX) Bond Global High Yield EUR CREDIT AGRICOLE CIB Cash 2 899 290

Swiss Life Funds (LUX) Bond Global High Yield EUR SOCIETE GENERALE Cash 140 000

Swiss Life Funds (LUX) Bond Inflation Protection EUR CREDIT AGRICOLE CIB Cash 309 926

Swiss Life Funds (LUX) Bond High Yield Opportunity 2026 EUR SOCIETE GENERALE Cash 1 290 000

Swiss Life Funds (LUX) Equity ESG Global High Dividend EUR CREDIT AGRICOLE CIB Cash 186

Swiss Life Funds (LUX) Multi Asset Balanced EUR CREDIT AGRICOLE CIB Cash 19

Swiss Life Funds (LUX) Multi Asset Balanced EUR NATIXIS Cash 2 590 000

Swiss Life Funds (LUX) Multi Asset Balanced EUR SOCIETE GENERALE Cash 60 000

Swiss Life Funds (LUX) Multi Asset ESG Balanced EUR BNP PARIBAS Cash 530 000

Swiss Life Funds (LUX) Multi Asset ESG Balanced EUR SOCIETE GENERALE Cash 10 000

Swiss Life Funds (LUX) Multi Asset ESG Growth EUR BNP PARIBAS Cash 430 000

Swiss Life Funds (LUX) Multi Asset ESG Moderate EUR BNP PARIBAS Cash 490 000

Swiss Life Funds (LUX) Multi Asset ESG Moderate EUR NATIXIS Cash 20 000

Swiss Life Funds (LUX) Multi Asset ESG Moderate EUR SOCIETE GENERALE Cash 90 000

Swiss Life Funds (LUX) Multi Asset Growth EUR CREDIT AGRICOLE CIB Cash 1 400 000

Swiss Life Funds (LUX) Multi Asset Moderate EUR SOCIETE GENERALE Cash 3 290 000
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16 - Swing Pricing 
Since February 01, 2022, a Swing Pricing policy has been implemented in the Fund. 
The purpose of swing pricing is to protect existing investors in a Sub-Fund against the negative effects tied to the purchase 
or sale of underlying securities as a result of investor activity. In practice, a swing pricing mechanism charges the relevant 
transaction costs tied to the net subscriptions or net redemptions, respectively on the incoming or outgoing investors. The 
Net Asset Value per Share will be adjusted by a certain percentage set from time to time for each Sub-Fund called the "swing 
factor" which represents the estimated bid-offer spread of the assets in which the Sub-Fund invests and estimated tax, 
trading costs, and related expenses that may be incurred by the Sub-Fund as a result of buying and/or selling underlying 
investments (the “Swing Factor”). 
The Net Asset Value is “swung” only when net inflows or net outflows exceed a predefined threshold expressed as a 
percentage of a Sub-Fund’s Net Asset Value (the “Swing Threshold”). The Swing Threshold is calibrated relative to the 
overall liquidity of the relevant Sub-Fund. 
The maximum Swing Factor under normal market conditions is 2% except for Sub-Funds investing primarily in high yield 
fixed income securities, for which the maximum Swing Factor under normal market conditions is 3%.  
During the year, Swing Pricing adjustments were applicable on the Net Asset Value per share of the following Sub-Funds: 

 
No swing price adjustments were booked for the Net Asset Values per share as of 31 August 2023.  

17 - Subsequent event 
The Sub-Fund Swiss Life Funds (LUX) Bond Euro Corporates will be renamed into Swiss Life Funds (LUX) Bond ESG Euro 
Corporates on September 19 ,2023. 
The Sub- Funds Swiss Life Funds (LUX) Bond ESG US Corporates and Swiss Life Funds (LUX) Bond ESG Global 
Sovereigns will be launched on September 27, 2023. 
The Sub-Fund Swiss Life Funds (LUX) - Bond ESG Global Aggregate will be launched on October 25, 2023. 

Sub-Funds

Swiss Life Funds (LUX) - Bond Emerging Markets Corporates

Swiss Life Funds (LUX) - Bond Emerging Markets Short Term 

Swiss Life Funds (LUX) - Bond ESG Emerging Markets Sovereigns

Swiss Life Funds (LUX) - Bond Euro Corporates

Swiss Life Funds (LUX) - Bond ESG Euro High Yield

Swiss Life Funds (LUX) - Bond ESG Global Corporates

Swiss Life Funds (LUX) - Bond ESG Global Corporates Short Term 

Swiss Life Funds (LUX) - Bond Global High Yield   

Swiss Life Funds (LUX) - Bond Inflation Protection

Swiss Life Funds - Fixed Income Alpha Select (1)

Swiss Life Funds (LUX) - Multi Asset ESG Balanced

Swiss Life Funds (LUX) - Multi Asset ESG Growth

Swiss Life Funds (LUX) - Multi Asset ESG Moderate

AUGUST 31, 2023

(1) For more details, please refer the Note 1 of this report.
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Global Risk Management 1 -
In terms of risk management, the Board of Directors of the Management Company has chosen the commitment approach 
in order to determine the global risk of all the Sub-Funds except for Swiss Life Funds (LUX) Fixed Income Alpha Select, 
Swiss Life Funds (LUX) Income Equity ESG Euro Zone for which absolute VaR approach is used. 
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SFT Regulation 2 -

Securities lending 
Following the Regulation 2015/2365 of the European Parliament and of the Council of 25 November 2015 on transparency 
of securities financing transactions, only transactions on securities lending were subject to this Regulation, during the year 
ending August 31, 2023: 

AUGUST 31, 2023

* The proportion of total lendable assets represents the market value of the securities lent/market value of the portfolio of the Sub-Fund. 
All transactions are bilateral transactions. 
The collateral on secutities lending is not reused. 

Swiss Life  
Funds (LUX)   

Bond Emerging Markets 
Corporates

Swiss Life  
Funds (LUX)   

Bond Emerging Markets 
Short Term

 Swiss Life  
Funds (LUX)  

Bond Euro 
 Corporates

Swiss Life 
 Funds (LUX) Bond ESG 

Global Corporates

Amount of securities lent expressed in absolute 
amount (in the currency of the Sub-Fund) 

see note 9 see note 9 see note 9 see note 9

Proportion of total lendable Assets* 3.19% 3.26% 2.04% 0.44%
Proportion of AUM 3.11% 3.16% 1.91% 0.43%

Maturity tenor of the securities lent broken down 
in the following maturity buckets 
less than one day - - - -
one day to one week - - - -
one week to one month - - - -
one month to three months - - - -
three months to one year 1 060 965 1 326 427 - -
above one period 15 784 772 5 487 895 1 949 031 1 917 675
open maturity  - - -
Total 16 845 737 6 814 322 1 949 031 1 917 675

Counterparty 
Name of counterparty see note 9 see note 9 see note 9 see note 9
Country of domicile of the counterparty see note 9 see note 9 see note 9 see note 9
Gross volume of outstanding transactions see note 9 see note 9 see note 9 see note 9

Data of collateral 
Type of collateral : 
Cash - - - -
Securities see note 9 see note 9 see note 9 see note 9
Quality of collateral : 
Issuer see note 9 see note 9 see note 9 see note 9
Rating -  Bundesrepublic AAA Bundesrepublic AAA

Maturity tenor of the collateral broken down  
in the following maturity buckets 
Less than one day - - - -
One day to one week - - - -
One week to one month - - -
One month to three months - - - -
Three months to one year - - - -
Above one period - - 288 632 1 463
Open maturity 17 768 748 7 973 139 1 769 450 2 027 346
Total 17 768 748 7 973 139 2 058 082 2 028 809

Safekeeping of collateral received by the Fund 
as part of securities lending 
Name of depositary see note 9 see note 9 see note 9 see note 9
Securities see note 9 see note 9 see note 9 see note 9
Cash - - - -
Data on returns and costs for securities lending see note 9 see note 9 see note 9 see note 9
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* The proportion of total lendable assets represents the market value of the securities lent/market value of the portfolio of the Sub-Fund. 
All transactions are bilateral transactions. 
The collateral on secutities lending is not reused. 

Swiss Life 
 Funds (LUX) Bond 
Inflation Protection 

 Swiss Life  
Funds (LUX) 
 Equity ESG 
 Euro Zone

Swiss Life  
Funds (LUX)   

Equity ESG Global 

Swiss Life  
Funds (LUX)   

Equity Climate Impact

Amount of securities lent expressed in absolute 
amount (in the currency of the Sub-Fund) 

see note 9 see note 9 see note 9 see note 9

Proportion of total lendable Assets* 26.43% 3.75% 1.22% 7.37%
Proportion of AUM 25.04% 3.73% 1.19% 7.03%

Maturity tenor of the securities lent broken 
down in the following maturity buckets 
less than one day - - - -
one day to one week - - - -
one week to one month - - - -
one month to three months - - - -
three months to one year - - - -
above one period 5 195 174 - - -
open maturity - 12 474 551 4 388 357 4 914 365
Total 5 195 174 12 474 551 4 388 357 4 914 365

Counterparty 
Name of counterparty see note 9 see note 9 see note 9 see note 9
Country of domicile of the counterparty see note 9 see note 9 see note 9 see note 9
Gross volume of outstanding transactions see note 9 see note 9 see note 9 see note 9

Data of collateral 
Type of collateral : 
Cash - - - -
Securities see note 9 see note 9 see note 9 see note 9
Quality of collateral : 
Issuer see note 9 see note 9 see note 9 see note 9
Rating - - - -

Maturity tenor of the collateral broken down  
in the following maturity buckets 
Less than one day - - - -
One day to one week - - - -
One week to one month - - - -
One month to three months - - - -
Three months to one year - - - -
Above one period - - - -
Open maturity 5 471 520 13 177 516 5 401 831 5 176 912
Total 5 471 520 13 177 516 5 401 831 5 176 912

Safekeeping of collateral received by the Fund 
as part of securities lending 
Name of depositary see note 9 see note 9 see note 9 see note 9
Securities see note 9 see note 9 see note 9 see note 9
Cash - - - -
Data on returns and costs for securities lending see note 9 see note 9 see note 9 see note 9
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* The proportion of total lendable assets represents the market value of the securities lent/market value of the portfolio of the Sub-Fund. 
All transactions are bilateral transactions. 
The collateral on secutities lending is not reused. 

Swiss Life Funds (LUX) 
Equity Environment & 

Biodiversity Impact

Swiss Life Funds (LUX) 
Equity Green Buildings & 

Infrastructure Impact

Swiss Life Funds (LUX) 
Equity ESG Global 

 High Dividend

Swiss Life Funds (LUX) 
Equity ESG Global 
Minimum Volatility

Amount of securities lent expressed in absolute 
amount (in the currency of the Sub-Fund) 

see note 9 see note 9 see note 9 see note 9

Proportion of total lendable Assets* 8.05% 3.15% 2.09% 3.40%
Proportion of AUM 7.63% 2.97% 2.04% 3.36%

Maturity tenor of the securities lent broken down 
in the following maturity buckets 
less than one day - - - -
one day to one week - - - -
one week to one month - - - -
one month to three months - - - -
three months to one year - - - -
above one period - - - -
open maturity 12 973 665 2 880 158 5 633 324 6 862 049
Total 12 973 665 2 880 158 5 633 324 6 862 049

Counterparty 
Name of counterparty see note 9 see note 9 see note 9 see note 9
Country of domicile of the counterparty see note 9 see note 9 see note 9 see note 9
Gross volume of outstanding transactions see note 9 see note 9 see note 9 see note 9

Data of collateral 
Type of collateral : 
Cash - - - -
Securities see note 9 see note 9 see note 9 see note 9
Quality of collateral : 
Issuer see note 9 see note 9 see note 9 see note 9
Rating - - - -

Maturity tenor of the collateral broken down  
in the following maturity buckets 
Less than one day - - - -
One day to one week - - - -
One week to one month -  - -
One month to three months - - - -
Three months to one year - - - -
Above one period - - - -
Open maturity 13 650 337 2 997 523 6 960 709 7 247 952
Total 13 650 337 2 997 523 6 960 709 7 247 952

Safekeeping of collateral received by the Fund 
as part of securities lending 
Name of depositary see note 9 see note 9 see note 9 see note 9
Securities see note 9 see note 9 see note 9 see note 9
Cash - - - -
Data on returns and costs for securities lending see note 9 see note 9 see note 9 see note 9
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* The proportion of total lendable assets represents the market value of the securities lent/market value of the portfolio of the Sub-Fund. 
All transactions are bilateral transactions. 
The collateral on secutities lending is not reused. 

Swiss Life Funds (LUX) 
Equity ESG 

 Global Protect

Swiss Life Funds (LUX)  
Income Equity ESG 

 Euro Zone

Swiss Life Funds (LUX) 
Multi Asset ESG 

 Balanced

Swiss Life Funds (LUX) 
Multi Asset ESG  

Growth

Amount of securities lent expressed in absolute 
amount (in the currency of the Sub-Fund) 

see note 9 see note 9 see note 9 see note 9

Proportion of total lendable Assets* 2.21% 16.30% 7.42% 4.70%
Proportion of AUM 2.08% 14.87% 6.88% 4.47%

Maturity tenor of the securities lent broken down 
in the following maturity buckets 
less than one day - - - -
one day to one week - - - -
one week to one month - 8 976 870 - -
one month to three months - - - -
three months to one year - - 706 461 353 231
above one period - - 1 944 349 969 640
open maturity 10 714 532 2 663 056 413 160 678 391
Total 10 714 532 11 639 926 3 063 970 2 001 262

Counterparty 
Name of counterparty see note 9 see note 9 see note 9 see note 9
Country of domicile of the counterparty see note 9 see note 9 see note 9 see note 9
Gross volume of outstanding transactions see note 9 see note 9 see note 9 see note 9

Data of collateral 
Type of collateral : 
Cash - - - -
Securities see note 9 see note 9 see note 9 see note 9
Quality of collateral : 
Issuer see note 9 see note 9 see note 9 see note 9
Rating Bundesrepublic AAA - - -

Maturity tenor of the collateral broken down  
in the following maturity buckets 
Less than one day - - - -
One day to one week - - - -
One week to one month - - - -
One month to three months - - - -
Three months to one year - - - -
Above one period 25 450 - - -
Open maturity 11 809 368 12 252 497 3 223 618 2 050 344
Total 11 834 818 12 252 497 3 223 618 2 050 344

Safekeeping of collateral received by the Fund 
as part of securities lending 
Name of depositary see note 9 see note 9 see note 9 see note 9
Securities see note 9 see note 9 see note 9 see note 9
Cash - - - -
Data on returns and costs for securities lending see note 9 see note 9 see note 9 see note 9
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Swiss Life Funds (LUX) 
Multi Asset ESG 

Moderate

Swiss Life Funds (LUX) 
Portfolio Global Growth 

(CHF)

Amount of securities lent expressed in absolute 
amount (in the currency of the Sub-Fund) 

see note 9 see note 9

Proportion of total lendable Assets* 11.35% 0.62%
Proportion of AUM 10.27% 0.59%

Maturity tenor of the securities lent broken down 
in the following maturity buckets 
less than one day - -
one day to one week - -
one week to one month - -
one month to three months - -
three months to one year 1 147 999 -
above one period 3 128 661 -
open maturity 229 616 247 471
Total 4 506 276 247 471

Counterparty 
Name of counterparty see note 9 see note 9
Country of domicile of the counterparty see note 9 see note 9
Gross volume of outstanding transactions see note 9 see note 9

Data of collateral 
Type of collateral : 
Cash - -
Securities see note 9 see note 9
Quality of collateral : 
Issuer see note 9 see note 9
Rating - Bundesrepublic AAA

Maturity tenor of the collateral broken down  
in the following maturity buckets 
Less than one day - -
One day to one week - -
One week to one month - -
One month to three months - -
Three months to one year - -
Above one period - 487
Open maturity 4 712 682 306 049
Total 4 712 682 306 536

Safekeeping of collateral received by the Fund 
as part of securities lending 
Name of depositary see note 9 see note 9
Securities see note 9 see note 9
Cash - -
Data on returns and costs for securities lending see note 9 see note 9

* The proportion of total lendable assets represents the market value of the securities lent/market value of the portfolio of the Sub-Fund. 
All transactions are bilateral transactions. 
The collateral on secutities lending is not reused. 
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Sub-Fund Currency
Ten largest collateral issuers across all SFTs  
and total return swaps

Volumes of the  
collateral securities 

and commodities 
received

Swiss Life Funds (LUX) Bond Emerging Markets Corporates EUR TESCO PLC (GB) 12 735 191
EUR HERMES INTERNATIONAL (FR) 2 985 944
EUR KERING (FR) 725 525 
EUR SAP SE (DE) 604 646
EUR CONTINENTAL AG (DE) 386 580
EUR MICHELIN (FR) 182 012
EUR VINCI SA (FR) 132 558
EUR AIR LIQUIDE SA (FR) 16 292

Swiss Life Funds (LUX) Bond Emerging Markets Short Term EUR BAYER AG (DE) 2 560 273
EUR VOLKSWAGEN AG PREF (DE) 2 379 211
EUR AIR LIQUIDE SA (FR) 1 138 578
EUR SAP SE (DE) 808 729
EUR WORLDLINE SA (FR) 556 968
EUR BOEING (US) 529 380

Swiss Life Funds (LUX) Bond Euro Corporates EUR TAYLOR WYMPEY PLC (GB) 995 530
EUR E.ON SE (DE) 773 920
EUR BUNDESREPUBLIC (DE) 288 632

Swiss Life Funds (LUX) Bond ESG Global Corporates EUR TESCO (GB) 1 898 486
EUR CONTINENTAL AG (DE) 128 860
EUR BUNDESREPUBLIC (DE) 1 463

Swiss Life Funds (LUX) Bond Inflation Protection EUR BAYER AG-REG (DE) 2 064 189
EUR SAFRAN SA (FR) 1 411 382
EUR DANONE (FR) 920 018
EUR VOLKSWAGEN AG PREF (DE) 778 742
EUR RWE AG (DE) 226 609
EUR MERCK KGGA (DE) 60 406
EUR PORSCHE AUTOMOBILE (DE) 10 174

Swiss Life Funds (LUX) Equity ESG Euro Zone EUR MERCK KGAA (DE) 5 559 325
EUR VOLKSWAGEN AG PREF (DE) 4 459 788
EUR BAYER AG REG (DE) 1 010 418
EUR SAP SE (DE) 601 812
EUR BASF (DE) 598 336
EUR CONTINENTAL AG (DE) 499 936
EUR AIR LIQUIDE SA (FR) 347 109
EUR SAFRAN SA (FR) 100 792

Swiss Life Funds (Lux) Equity ESG Global EUR L.V.M.H (FR) 2 245 572
EUR WORLDLINE SA (FR) 1 423 810
EUR INDITEX (ES) 1 275 370
EUR MERCK KGGA (DE) 289 251
EUR E.ON SE (DE) 132 144
EUR PORSCHE AUTOMOBILE (DE) 35 684

Swiss Life Funds (LUX) Equity Climate Impact EUR TESCO (GB) 5 106 926
EUR DANONE (FR) 69 986

Swiss Life Funds (LUX) Equity Environment & Biodiversity Impact EUR SAP SE (DE) 9 814 774
EUR SAFRAN SA (FR) 2 454 138
EUR CONTINENTAL AG (DE) 780 368
EUR MICHELIN  (FR) 385 468
EUR FLEETCOR TECHNOLOGIES INC (US) 165 517
EUR E.ON SE (DE) 50 072

Swiss Life Funds (LUX) Equity Green Buildings & Infrasctruture Impact EUR ROLLS - ROYCE HOLDINGS PLC (GB) 2 670 489
EUR BASF (DE) 327 034
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Sub-Fund Currency
Ten largest collateral issuers across all SFTs  
and total return swaps

Volumes of the  
collateral securities 

and commodities 
received

Swiss Life Funds (LUX) Equity ESG Global High Dividend EUR LVMH (FR) 3 790 860
EUR BAYER AG-REG (DE) 1 818 742
EUR E.ON SE (DE) 536 692

 EUR DANONE SA (FR) 349 985
EUR VINCI SA (FR) 214 100
EUR BASF (DE) 129 546
EUR SAFRAN SA (FR) 80 693
EUR GENERAL ELECTRIC (US) 35 459
EUR WORLDLINE (FR) 4 632

Swiss Life Funds (LUX) Equity ESG Global Minimum Volatility EUR ROLLS - ROYCE HOLDINGS PLC (GB) 7 070 483
EUR INDITEX (ES) 104 123
EUR LVMH (FR) 59 496
EUR PORSCHE AUTOMOBILE (DE) 7 147
EUR E.ON SE (DE) 6 703

Swiss Life Funds (LUX) Equity ESG Global Protect EUR KERING (FR) 3 757 680
EUR E.ON SE (DE) 3 635 250
EUR PORSCHE AUTOMOBILE (DE) 1 607 665
EUR VOLKSWAGEN AG PREF (DE) 1 312 610
EUR MERCK KGAA (DE) 939 775
EUR DANONE (FR) 300 017
EUR VINCI SA (FR) 247 835
EUR BUNDESREPUBLIC (DE) 25 450
EUR WORLDLINE (FR) 8 536

Swiss Life Funds (LUX) Income Equity ESG Euro Zone EUR WORLDLINE (FR) 6 356 398
EUR MERCK KGGA (DE) 3 653 223
EUR INDITEX (ES) 791 451
EUR VOLKSWAGEN AG PREF (DE) 691 974
EUR BASF (DE) 458 893
EUR CONTINENTAL AG (DE) 198 900
EUR E.ON SE (DE) 101 658

Swiss Life Funds (LUX) Multi Asset ESG Balanced EUR BAYER AG REG (DE) 1 198 246
EUR MERCK KGAA (DE) 1 012 793
EUR VOLKSWAGEN AG PREF (DE) 538 064
EUR MTU AERO ENGINES AG (DE) 196 840
EUR INDITEX (ES) 121 925
EUR TELEPERFORMANCE (FR) 114 057
EUR MICHELIN (FR) 21 357
EUR E.ON SE (DE) 20 336

Swiss Life Funds (LUX) Multi Asset ESG Growth EUR TESCO PLC (GB) 1 210 160
EUR ROLLS - ROYCE HOLDINGS PLC (GB) 759 274
EUR INDITEX (ES) 72 971
EUR ASML HOLDING NV (NL) 7 939

Swiss Life Funds (LUX) Multi Asset ESG Moderate EUR VOLKSWAGEN AG PREF (DE) 2 462 121
EUR BAYER AG REG (DE) 1 211 504
EUR INFINEON (DE) 655 249
EUR MERCK KGAA (DE) 165 618
EUR INDITEX (ES) 125 068
EUR CONTINENTAL AG (DE) 82 960
EUR E.ON SE (DE) 10 162

Swiss Life Funds (LUX) Portfolio Global Growth (CHF) EUR INDITEX (ES) 124 644
EUR PORSCHE AUTOMOBIL HLDG SE (DE) 97 920
EUR BMW AG (DE) 44 740
EUR MERCK KGAA (DE) 31 033
EUR VOLKSWAGEN AG PREF (DE) 7 712
EUR BUNDESREPUBLIC (DE) 487
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3 - Remuneration policy 
During the financial year ending December 31, 2022, the Management Company employed 73.9 staff (FTE) for a total 
consideration of 7 784 262 EUR (including 1 146 500 EUR of variable remuneration). The total remuneration of the Staff 
(17,8 FTE) involved in the UCITS activities represents 1 575 202 EUR (including 450 000 EUR of variable remuneration). 
The total consideration to be allocated to the risk takers (5.9 FTE) amounts 1 499 955 EUR, of which 414 000 EUR represent 
the variable part of the remuneration. Further information about the remuneration policy is available on demand at the 
registered office of the Management Company. 
 
A. General disposition 
Swiss Life Asset Managers Luxembourg ("SLAM LUX") is a management company within the meaning of Article 101(2) 
amended of the Luxembourg law of 17 December 2010 on undertakings for collective investment, and an alternative 
investment fund manager pursuant to Article 5(2) of the Luxembourg law of 12 July 2013 on alternative investment fund 
managers. Therefore SLAM LUX is subject to the applicable regulatory provisions governing the establishment of 
remuneration systems as defined under: 
The UCITS Directive 2014/91/EU (“UCITS V”), the ESMA Guidelines on sound remuneration policies under the UCITS 
Directive (ESMA/2016/575), dated 14 October 2016, 
The Alternative Investment Fund Managers Directive 2011/61/EU (“AIFMD”), transposed into the Luxembourg AIFM Law 
dated 12 July 2013, as amended from time to time, the ESMA Guidelines on sound remuneration policies under the AIFMD 
(ESMA/2013/232), dated 03 July 2013 and as amended on 14 October 2016 (ESMA/2016/579), 
The final report of the ESMA Guidelines on sound remuneration policies under the UCITS Directive and AIFMD 
(ESMA/2016/411), dating from 31 March 2016 (the “Guidelines”). 
The present remuneration policy (“the Policy”) of SLAM LUX is aligned with and based on its ultimate parent’s compensation 
policy, Swiss Life Holding AG (the “Group Compensation Policy”). In the context of managing  undertaking for collective 
investment on transferable securities (“UCITS”) and alternative investment funds (“AIFs”) (jointly hereafter referred to as 
the “Funds”), the Policy sets out principles applicable to the remunerations of senior management, risk takers, control 
functions and any employee receiving total remuneration that falls within the remuneration bracket of senior management 
and risk takers whose professional activities have a material impact on the risk profiles of the management company or of 
the Funds that they manage (“identified staff”). 
The Policy is consistent with the application of the provisions of the European and Luxemburgish laws and regulations 
related to remuneration and corporate governance. The following principles are applied in such a way and to such an extent 
that is appropriate to the size, internal organization and type, scope and complexity of SLAM LUX, taking into account the 
affiliation to Swiss Life Group. 

B. Philosophy 
The Policy is consistent with, and promotes, sound and effective risk management and that neither encourage risk taking 
which is inconsistent with the risk profiles, rules or instruments of incorporation of the Funds managed nor impair compliance 
with SLAM LUX’s duty to act in the best interest of the Funds and its investors. It is in accordance with the business strategy, 
objectives, values and interests of SLAM LUX and the Funds that it manages and of the investors in such Funds, and 
includes measures to avoid conflicts of interest. 
The Policy is aimed at aligning remuneration with prudent risk 
-taking and underpins the performance culture required by the corporate strategy and is part of the HR policy. The aim is 
to retain well 
-qualified employees and gain new, highly skilled staff. The compensation system is in line with the market environment and 
must be competitive. The individual overall compensation takes into account the employee’s professional skills, engagement 
and personal performance.

AUGUST 31, 2023
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C. Remuneration structure overview  
The Policy and practice includes a fixed compensation, a variable compensation based on achievement of the annual 
objectives, which is generally paid in cash and possibly in shares and, if applicable, as deferred compensation in cash, and 
a long-term variable compensation component in the form of an equity compensation plan, as well as contributions to 
occupational provisions and risk insurance and other benefits. Fixed and variable components of total compensation are 
appropriately balanced and allow the possibility to pay no variable compensation component. 
a. Fixed remuneration  
The basic salary is determined according to the employee’s function and skill set, and is annually reassessed and adjusted 
if appropriate. Salary comparison studies and recognized job evaluation systems are used to check appropriateness and 
to ensure internal and external comparability. The fixed component of the remuneration shall represent a substantial high 
proportion of the total remuneration allowing SLAM LUX to operate a fully flexible bonus policy. 
b. Variable remuneration 
The variable bonus in cash and potential participation in the equity compensation plan of Swiss Life Group is based on 
achievement of the annual objectives. It is determined on the basis of the actual performance of individuals or teams 
(performance-linked payment) in relation to the objectives set and Swiss Life Group’s annual results. As SLAM LUX operates 
a fully flexible bonus policy, variable compensation may decrease as a result of negative performance but may also go down 
to zero in some cases. 
Quantitative and qualitative performance is also always assessed on the basis of the competencies required for the function 
held, such as professional expertise, entrepreneurship, task fulfilment, cooperation and leadership. The percentage 
weighting between the individual and/or team performance and the share in the business line’s success depends on the 
position and responsibilities of the function holder. 
The share in the success is measured using quantitative Group objectives (Key Performance Indicators or “KPIs”). The main 
KPIs, besides the key figures relating to annual profit, return on equity and solvency, are the savings of the administration 
costs the risk and fee result and the profitability of the new business. 
The share in the company’s success is measured using quantitative Group targets (Key Performance Indicators, KPIs), 
which are defined in advance for the following three years as part of medium term planning. The main KPIs for the medium 
term planning are, besides the annual profit, payout capacity, the planned cost savings, the risk and fee result, new business 
profitability, the return on equity and solvency (Swiss Solvency Test, SST). In order to avoid conduct aimed at the short-
term achievement of key indicators with a higher weighting, the individual KPIs are not mechanistically weighted in advance. 
Their individual weighting is determined at the end of each financial year by the Board of Directors of Swiss Life Group as 
a whole on the basis of a proposal by Swiss Life Group’s Compensation Committee taking all developments into account 
and consideration (discretionary decision). 
Personal performance based on the specified quantitative and qualitative objectives is assessed annually in the employee 
appraisal procedure implemented throughout Swiss Life Group (Group Performance System or “GPS”). Two (2) assessment 
elements / models are used for determining objectives and evaluating performance: 
- the Group Objectives Model (“GOM”) relating to qualitative and quantitative objectives; and  
- the Group Competency Model (“GCM”) for measuring and assessing individual competencies and behavior, including the 
compliance with regulations. 
For persons responsible for control functions, the quantitative objectives are set in such a way that performance is not 
linked to the result of the monitored business unit, specific products or transactions. In order to be eligible for participating 
in any variable compensation, a certain GPS target achievement, together with a contract of employment for which notice 
has neither been given nor received as at the end of the financial year, a regular monthly salary and a level of employment 
of at least fifty percent (50%). 
In particular, SLAM LUX shall be able to withhold bonuses entirely or partly when performance criteria are not met by the 
individual concerned, the business unit concerned or SLAM LUX seen as a whole. SLAM LUX shall also be able to withhold 
bonuses where its situation deteriorates significantly, in particular where it can no longer be presumed that it can or will 
continue to be able to carry out its business as a going concern. 
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As a matter of principle, no guaranteed variable remuneration is paid. In extraordinary circumstances and only in the context 
of hiring new staff, an exception to the rule may be made. In any case, such guaranteed variable remuneration is limited 
to the first year of engagement. 
Payments relating to the early termination of a contract reflect performance achieved over time and are designed in a way 
that does not reward failure. 

D. Governance 
The Policy complies with the proportionality principle as provided by the Guidelines, and therefore has been conceived in 
a way and to an extent that it is appropriate to size and internal organization as well as the nature, scope and complexity 
of SLAM LUX’s activities. 
Therefore the Board of Directors of SLAM LUX (the “Board of SLAM LUX”) establishes the general principles of the policy 
in conjunction with Swiss Life Asset Managers Human Resources. In its supervisory function, and in accordance with the 
Group Compensation Policy it oversees the remuneration of the identified staff. 
The Board of SLAM LUX is also responsible for approving and maintaining the policy, overseeing its implementation and 
for reviewing it at least annually. 
The Compliance Function of SLAM LUX is responsible for keeping the policy up to date, including by recommending, after 
consulting with Swiss Life Asset Managers Human Resources and Swiss Life Asset Managers Legal & Compliance, any 
required changes to the Board of SLAM LUX. This Policy will be reviewed on a yearly basis by the Compliance Officer of 
SLAM LUX and given for approval by the Board of SLAM LUX. 
No dedicated Compensation Committee has been established at the level of SLAM LUX, as the Swiss Life Group 
Compensation Committee also covers SLAM LUX. 
As a result, this remuneration policy is not primarily controlled by the Managing Director or other Senior Managers. 

E. Disclosure 
Investors can find more details at: 
https://www.swisslife-am.com/en/home/company/about-us/portrait.html 
https://www.swisslife.com/en/home/about-us/corporate-governance/compensation-policy.html 
In addition, they may request free of charge additional information by writing to: 
 
Swiss Life Asset Managers Luxembourg 
4a, rue Albert Borschette 
1246 Luxembourg 
Luxembourg 

4 - Sustainable Finance Disclosure Regulation (SFDR) 
In the pursuit to act responsibly as part of society and with respect to the environment, Swiss Life Asset Managers 
Luxembourg ("SLAM LUX") seeks to integrate sustainability across its entire value chain. SLAM LUX is a long-term asset 
manager and is committed to acting in the best interests of its investors and other stakeholders. SLAM LUX is convinced 
that the pro-active integration of relevant Environmental, Social and Governance (“ESG”) factors into the investment 
decision-making processes, across asset classes and products SLAM LUX manages will reduce sustainability related risks. 
Swiss Life Asset Managers distinguishes sustainability risks in accordance with the concept of “double materiality”: The 
outside-in perspective focusses on the investments’ exposure to sustainability risks, for example harmful physical effects 
of climate change on the invested assets. 
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The inside-out perspective considers the impact of the investments to public sustainable goals such as for example the Paris 
Agreement. While ESG factors can have a positive or negative impact on the value of the assets managed, Swiss Life 
Asset Managers focuses on the latter in line with the prudential approach to risk management. ESG considerations are part 
of every investment decision. ESG data and information flow directly into the analysis of investments as do traditional 
financial and business information. Data includes indicators like ESG ratings and controversy flags, which help identifying 
companies which might be vulnerable to sustainability risks, but also underlying data on polluting activities, revenue shares 
of critical products and services that allow for a more detailed analysis. On top of this initial research, all portfolios managed 
by SLAM LUX are subject to sustainability driven exclusion lists. Those lists exclude companies exposed to significant 
ESG risks in an effort to minimize exposure to controversial companies and mitigate the risk. 
Detailed disclosure under the sustainable Finance Disclosure Regulation: 
 
Article 6 Sub-Funds 
The investments underlying this financial product do not take into account the EU criteria for environmentally sustainable 
economic activities. 
However, the following exclusion criteria are applied in order to reduce sustainability risks and improve the 
ESG quality of the Sub-Fund’s portfolio: 
• Exclusion of companies or issuers involved in the construction, development and purchase of controversial weapons 
(nuclear, biological or chemical weapons; anti-personnel mines; cluster munitions) 
• Exclusion of companies or issuers whose income is more than 10% dependent on thermal coal; 
• Exclusion of sovereign issuers from countries which fall under the FATF Blacklist (for Bond Inflation Protection, Bond 
High Yield Opportunity 2026, Fixed Income Alpha Select). 
Name of the Sub-Funds 
Swiss Life Funds (LUX) - Bond Emerging Markets Corporates 
Swiss Life Funds (LUX) - Bond Emerging Markets Short Term 
Swiss Life Funds (LUX) - Bond Euro Corporates 
Swiss Life Funds (LUX) - Bond Global High Yield 
Swiss Life Funds (LUX) - Bond Inflation Protection 
Swiss Life Funds (LUX) - Bond High Yield Opportunity 2026 
Swiss Life Funds (LUX) - Equity Europe High Dividend 
Swiss Life Funds (LUX) - Fixed Income Alpha Select (liquidated as at October 31, 2022) 
Swiss Life Funds (LUX) - Portfolio Global Growth (CHF) 
 
Article 8 Sub-Funds 
The below Sub-Funds promote environmental and social characteristics but do not have as its objective a sustainable 
investment. 
Name of the Sub-Funds 
Swiss Life Funds (LUX) - Bond ESG Emerging Markets Sovereigns 
Swiss Life Funds (LUX) - Bond ESG Euro High Yield 
Swiss Life Funds (LUX) - Bond ESG Global Corporates 
Swiss Life Funds (LUX) - Bond ESG Global Corporates Short Term 
Swiss Life Funds (LUX) - Equity ESG Euro Zone 
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Swiss Life Funds (LUX) - Equity ESG Global 
Swiss Life Funds (LUX) - Equity ESG Global High Dividend 
Swiss Life Funds (LUX) - Equity ESG Global Minimum Volatility 
Swiss Life Funds (LUX) - Equity ESG Global Protect 
Swiss Life Funds (LUX) - Equity ESG USA 
Swiss Life Funds (LUX) - Income Equity ESG Euro Zone 
Swiss Life Funds (LUX) - Multi Asset Balanced 
Swiss Life Funds (LUX) - Multi Asset ESG Balanced 
Swiss Life Funds (LUX) - Multi Asset ESG Growth 
Swiss Life Funds (LUX) - Multi Asset ESG Moderate 
Swiss Life Funds (LUX) - Multi Asset Growth 
Swiss Life Funds (LUX) - Multi Asset Moderate 
 
Article 9 Sub-Funds 
The below Sub-Funds have specifically sustainable investment as its objective. 
Name of the Sub-Funds 
Swiss Life Funds (LUX) - Equity Climate Impact 
Swiss Life Funds (LUX) - Equity Environment & Biodiversity Impact 
Swiss Life Funds (LUX) - Equity Green Buildings & Infrastructure Impact
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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.

Product name: 
Swiss Life Funds (LUX) Bond ESG Emerging 
Markets Sovereigns 

2549004KEEMSFKKY9110
Legal entity identifier:

It made sustainable investments with an environmental 
objective: ___%

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

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

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

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

Environmental and/or social characteristics

Did this financial product have a sustainable investment objective?

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.

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

During the reference period, the sub-fund outperformed its ESG reference index by excluding or restricting emerging market countries 
with the lowest ESG performance using a proprietary ESG Scoring Model. The ESG Scoring Model is based on 40+ indicators, such CO2 
emissions, air and water quality, biodiversity protection, human wellbeing, freedom of speech, rule of law and governance. 

No derivatives have been used to attain the E/S characteristics as described above. 

ESG reference index(ices): JP Morgan ESG EMBI Index (excl. ratings below B-)used for the ESG significant approach. This index is 
not used to obtain the E/S characteristics promoted in the sense of a benchmark. 

The data source used for the ESG Scoring Model is public available data e.g. Wold Bank Governance Indicators. None of the Sustainability 
Indicators were subject to an assurance provided by an auditor or a review by a third party 

The table below shows the performance of the sub-fund compared to its ESG reference index, on each of the relevant 
sustainability indicators for the environmental and social characteristics promoted by the sub-fund as an average of 
quarterly snapshots over the whole period.

Portfolio  
Exposure to Countries in the bottom quartile     0.00% 
Coverage 100.00%  

A comparison of the sub-fund’s performance of the sustainability indicators compared to previous periods will be 
available as of the next reporting period.

not applicable

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

Yes No

How did the sustainability indicators perform?

…and compared to previous periods?

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

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

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.

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

PAI were considered both pre-investment (through exclusions and through integration in the investment due diligence) 
and post-investments (through compliance monitoring). 
 
In detail, the following consideration took place: 
• excluded issuers with more than 10% revenues deriving from activities in the thermal coal sector (PAI 1-4) 
• excluded issuers involved in controversies related to violation of the UNGC principles (PAI 10) 
• excluded issuers involved in the direct or indirect production of nuclear weapons (including intended-use components, 
warheads and missiles), biological & chemical weapons (including components, systems), landmines, cluster munitions 
(PAI 14) 
• conducted an ESG controversies assessment to exclude issuers with very severe controversies in relation to environmental 
issues (PAI 1-9) 
• limited overall exposure to issuers with worst adverse sustainability impacts by using a proprietary PAI model taking into 
account the carbon footprint of the issuers (PAI 1-14) 
• where appropriate exercised proxy voting rights to incentivize issuers to reduce their carbon footprint and consider the 
impact that they have on the climate change (PAI 1-14) 
 
For more information, please refer to the “Statement on Principal Adverse Impacts of Investment Decisions on 
Sustainability Factors” and Swiss Life Asset Managers Luxembourg's responsible investment policy available on Swiss Life 
Asset Managers Luxembourg's website, which defines the process implemented to consider PAIs.

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

What were the top investments of this financial product?

The list includes the 15 largest positions in the portfolio during the period. This list is based on the average positions in the 
portfolio at the end of each quarter of the financial year. The column on the right shows the percentage that each position 
represented, on average and at the end of the months.

Largest Investments Sector % Assets Country
Dominican Republic International Bond Government 5.20% Dominican Republic
Oman Government International Bond Government 4.46% Oman
Uruguay Government International Bond Government 4.40% Uruguay
Philippine Government International Bond Government 3.75% Philippines
Republic of South Africa Government International Bond Government 3.41% South Africa
Republic of Poland Government International Bond Government 3.26% Poland
Qatar Government International Bond Government 3.24% Qatar
Romanian Government International Bond Government 3.06% Romania
Sharjah Sukuk Program Ltd Government 2.78% United Arab Emirates overall
Peruvian Government International Bond Government 2.73% Peru
Abu Dhabi Government International Bond Government 2.62% United Arab Emirates overall
Paraguay Government International Bond Government 2.60% Paraguay
Ecopetrol SA Energy 2.46% Colombia
MDGH GMTN RSC Ltd Financial 2.40% United Arab Emirates overall
Panama Government International Bond Government 2.40% Panama

What was the proportion of sustainability-related investments?

100.00% of the sub-fund was aligned with E/S characteristics (#1). 
The "Other" category (#2) included investments made in non labelled funds, derivatives used by the portfolio for hedging 
purpose and cash or cash equivalent positions to ensure the liquidity of the sub-fund. These investments were not measured 
against ESG criteria, including any minimum environmental or social safeguards as defined under SFDR. 

What was the asset allocation?
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Asset allocation describes the 
share of investments in specific 
assets.

Share of portfolio invested directly in companies 
linked to fossil resources

5.08%

#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.

Sector Sub-sector % Assets
Sub-sector 

Weight

B - MINING AND QUARRYING 6.46%

6 - Extraction of crude petroleum and natural 
gas

5.69%

7 - Mining of metal ores 0.77%

K - FINANCIAL AND INSURANCE ACTIVITIES 5.50%

64 - Financial service activities, except insurance 
and pension funding

5.50%

H - TRANSPORTATION AND STORAGE 2.13%

49 - Land transport and transport via pipelines 1.73%

52 - Warehousing and support activities for 
transportation

0.41%

O - PUBLIC ADMINISTRATION AND DEFENCE; 
COMPULSORY SOCIAL SECURITY

67.55%

84 - Public administration and defence; 
compulsory social security

67.55%

D - ELECTRICITY, GAS, STEAM AND AIR 
CONDITIONING SUPPLY

0.93%

35 - Electricity, gas, steam and air conditioning 
supply

0.93%

L - REAL ESTATE ACTIVITIES 0.34%

68 - Real estate activities 0.34%

Other 17.09%

In addition, the table below shows the proportion of investments made in companies that are directly linked to fossil 
resources (non-metallurgical coal, oil, gas) - either because they hold fossil reserves or because they generate income from 
these resources. The extent of each company's exposure to fossil resources (reserves or revenues) is not taken into account; 
it may be limited. This list is based on the average positions in the portfolio at the end of each quarter of the financial 
year.

To comply with the EU 
Taxonomy, the criteria for fossil 
gas include limitations on 
emissions and switching to fully 
renewable power or low-carbon 
fuels by the end of 2035. For 
nuclear energy, the criteria 
include comprehensive safety 
and waste management rules.  
 
Enabling activities directly 
enable other activities to make a 
substantial contribution to an 
environmental objective.  
 
Transitional activities are 

  In fossil gas In nuclear energy

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

not applicable

In which economic sectors were the investments made?

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

Taxonomy1?

Yes:
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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.

No

1. Taxonomy alignment of investments including sovereign 
bonds*

2. Taxonomy alignment of investments excluding sovereign 
bonds*

This graph represents 100% of the total investments.

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.

not applicable

not applicable

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

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?

These investments included derivatives used by the sub-fund for hedging and exposure purpose. They included also cash 
or cash equivalent positions to ensure the liquidity of the sub-fund. These investments were not measured against ESG 
criteria, including any minimum environmental or social safeguards as defined under SFDR.

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

Internal control procedures aimed at ensuring compliance with environmental and social characteristics were implemented by 
several departments: portfolio management, risk department, internal audit. These last two departments are independent – they 
report to a superior, a member of the Swiss Life Group board of directors who has no operational management function. The 
independent nature of these departments guarantees the impartiality of the checks carried out. 
 
The internal control procedures to comply with the binding elements as described in the pre-contractual document entailed the 
following checks: 
• Pre-Trade checks based on our internal compliance and portfolio management systems 

0%

0%

0%

100%

100%

100%0%

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

Turnover

CapEx

OpEx

0%

0%

0%

100%

100%

100%0%

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

Turnover

CapEx

OpEx

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

How did the percentage of investments that were aligned with the EU Taxonomy compare with previous reference 
periods?
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Reference benchmarks are 
indexes to measure whether the 
financial product attains the 
environmental or social 
characteristics that they 
promote.

• Ongoing monitoring of the binding elements as part of the daily investment compliance checks 

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

not applicable

not applicable

not applicable

not applicable

not applicable

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

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

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

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

Product name: 
Swiss Life Funds (LUX) Bond ESG Euro High Yield 2549008I1QJ255JA0907

Legal entity identifier:

It made sustainable investments with an environmental 
objective: ___%

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

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

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

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

Environmental and/or social characteristics

Did this financial product have a sustainable investment objective?

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.

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

During the reference period, the sub-fund outperformed its ESG reference index by constructing a better overall environmental, 
social and governance (ESG) profile. The weighted average ESG score of the sub-fund was higher than that of its ESG reference 
index, once the lowest-rated 20% of issuers have been excluded. 
 
Alongside the significant approach described above, the sub-fund also outperformed its ESG reference index, on the following 
two indicators: 
• A carbon footprint (tCO2/MEUR (tons of carbon dioxide emissions per million of euro invested in the sub-fund)) lower than its 
ESG reference index, 
• A higher percentage of sub-fund investments in companies that are linking executive pay to sustainability factors than for its 
ESG reference index 
 
No derivatives have been used to attain the E/S characteristics as described above. 
 
ESG reference index(ices): BofA Merrill Lynch Euro Non-Financial High Yield Constrained Index (EUR), an index that does not 
take into account environmental, social and governance (ESG) factors used for ESG significant approach. This index is not used 
to obtain the E/S characteristics promoted in the sense of a benchmark. 
 
The data source used for these indicators is the rating agency MSCI ESG Research. 

The table below shows the performance of the sub-fund compared to its ESG reference index, on each of the relevant 
sustainability indicators for the environmental and social characteristics promoted by the sub-fund as an average of 
quarterly snapshots over the whole period.

Portfolio ESG Reference Universe
Weighted average ESG rating 6.86 5.72
Coverage
Carbon footprint
Coverage

78.15% 69.57%
854.45  931.34 
76.57% 61.25% 

Executive pay linked to sustainability factors 58.66% 44.12%
Coverage 85.93% 72.80%

These indicators are an average of quarterly snapshots over the whole period. 
The indicator Excecutive pay linked to sustainability factors refers to the percentage of investments in companies linking 
executive pay to sustainability factors.

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

Yes No

How did the sustainability indicators perform?

…and compared to previous periods?
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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

A comparison of the sub-fund’s performance of the sustainability indicators compared to previous periods will be 
available as of the next reporting period.

not applicable

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.

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

PAI were considered both pre-investment (through exclusions and through integration in the investment due diligence) 
and post-investments (through compliance monitoring). 
 
In detail, the following consideration took place: 
• excluded issuers with more than 10% revenues deriving from activities in the thermal coal sector (PAI 1-4) 
• excluded issuers involved in controversies related to violation of the UNGC principles (PAI 10) 
• excluded issuers involved in the direct or indirect production of nuclear weapons (including intended-use components, 
warheads and missiles), biological & chemical weapons (including components, systems), landmines, cluster munitions 
(PAI 14) 
• conducted an ESG controversies assessment to exclude issuers with very severe controversies in relation to environmental 
issues (PAI 1-9) 
• limited overall exposure to issuers with worst adverse sustainability impacts by using a proprietary PAI model taking into 
account the carbon footprint of the issuers (PAI 1-14) 
• where appropriate exercised proxy voting rights to incentivize issuers to reduce their carbon footprint and consider the 
impact that they have on the climate change (PAI 1-14) 
 
For more information, please refer to the “Statement on Principal Adverse Impacts of Investment Decisions on 
Sustainability Factors” and Swiss Life Asset Managers Luxembourg's responsible investment policy available on Swiss Life 
Asset Managers Luxembourg's website, which defines the process implemented to consider PAIs.

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

What were the top investments of this financial product?

The list includes the 15 largest positions in the portfolio during the period. This list is based on the average positions in the 
portfolio at the end of each months of the financial year. The column on the right shows the percentage that each position r
epresented, on average and at the end of the months. 

Largest Investments Sector % Assets Country
Swiss Life Asset Management Swiss Life Fund F Money Market Funds 5.31% EU eurozone DEMA overall
Telecom Italia SpA/Milano Communications 3.06% Italy
Telefonica Europe BV Communications 2.25% Spain
Cellnex Finance Co SA Industrial 2.09% Spain
Electricite de France SA Utilities 1.90% France
Dufry One BV Consumer, Cyclical 1.79% Switzerland
Infineon Technologies AG Technology 1.78% Germany
International Game Technology PLC Consumer, Cyclical 1.76% Italy
Vodafone Group PLC Communications 1.76% United Kingdom
Teva Pharmaceutical Finance Netherlands II BV Consumer, Non-cyclical 1.61% Israel
Deutsche Lufthansa AG Consumer, Cyclical 1.54% Germany
Loxam SAS Consumer, Non-cyclical 1.53% France
Unibail-Rodamco-Westfield SE Financial 1.33% France
Repsol International Finance BV Energy 1.28% Spain
Altice France SA/France Communications 1.26% Luxembourg

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

How did the sustainable investments that the financial product partially made not cause significant harm to any 
environmental or social sustainable investment objective?
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Asset allocation describes the 
share of investments in specific 
assets.

What was the proportion of sustainability-related investments?

78.15% of the sub-fund was aligned with E/S characteristics (#1). 
The "Other" category (#2) included investments made in non labelled funds, derivatives used by the portfolio for hedging 
purpose and cash or cash equivalent positions to ensure the liquidity of the sub-fund. These investments were not measured 
against ESG criteria, including any minimum environmental or social safeguards as defined under SFDR.

#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.

Sector Sub-sector % Assets
Sub-sector 

Weight

K - FINANCIAL AND INSURANCE 
ACTIVITIES

27.22%

64 - Financial service activities, except insurance and 
pension funding

26.28%

66 - Activities auxiliary to financial services and 
insurance activities

0.94%

65 - Insurance, reinsurance and pension funding, 
except compulsory social security

0.00%

D - ELECTRICITY, GAS, STEAM AND AIR 
CONDITIONING SUPPLY

5.18%

35 - Electricity, gas, steam and air conditioning supply 5.18%

L - REAL ESTATE ACTIVITIES 2.59%

68 - Real estate activities 2.59%

C - MANUFACTURING 17.98%

28 - Manufacture of machinery and equipment n.e.c. 0.74%

27 - Manufacture of electrical equipment 0.73%

20 - Manufacture of chemicals and chemical products 3.37%

11 - Manufacture of beverages 0.10%

21 - Manufacture of basic pharmaceutical products 
and pharmaceutical preparations

1.72%

29 - Manufacture of motor vehicles, trailers and semi- 
trailers

2.81%

22 - Manufacture of rubber and plastic products 0.47%

30 - Manufacture of other transport equipment 1.08%

26 - Manufacture of computer, electronic and optical 
products

2.51%

10 - Manufacture of food products 0.07%

23 - Manufacture of other non-metallic mineral 
products

0.43%

17 - Manufacture of paper and paper products 0.73%

24 - Manufacture of basic metals 1.43%

25 - Manufacture of fabricated metal products, except 
machinery and equipment

1.07%

13 - Manufacture of textiles 0.73%

What was the asset allocation?

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

Weight

F - CONSTRUCTION 0.57%

42 - Civil engineering 0.57%

N - ADMINISTRATIVE AND SUPPORT 
SERVICE ACTIVITIES

3.59%

77 - Rental and leasing activities 1.16%

82 - Office administrative, office support and other 
business support activities

1.52%

81 - Services to buildings and landscape activities 0.90%

J - INFORMATION AND 
COMMUNICATION

14.25%

58 - Publishing activities 0.56%

61 - Telecommunications 13.36%

62 - Computer programming, consultancy and related 
activities

0.01%

63 - Information service activities 0.28%

59 - Motion picture, video and television programme 
production, sound recording and music publishing 
activities

0.04%

H - TRANSPORTATION AND STORAGE 2.96%

49 - Land transport and transport via pipelines 0.42%

53 - Postal and courier activities 0.20%

51 - Air transport 1.68%

52 - Warehousing and support activities for 
transportation

0.65%

I - ACCOMMODATION AND FOOD 
SERVICE ACTIVITIES

1.65%

55 - Accommodation 1.31%

56 - Food and beverage service activities 0.34%

G - WHOLESALE AND RETAIL TRADE; 
REPAIR OF MOTOR VEHICLES AND 
MOTORCYCLES

2.14%

47 - Retail trade, except of motor vehicles and 
motorcycles

1.22%

46 - Wholesale trade, except of motor vehicles and 
motorcycles

0.92%

E - WATER SUPPLY; SEWERAGE, WASTE 
MANAGEMENT AND REMEDIATION 
ACTIVITIES

1.04%

37 - Sewerage 0.06%

38 - Waste collection, treatment and disposal 
activities; materials recovery

0.98%

M - PROFESSIONAL, SCIENTIFIC AND 
TECHNICAL ACTIVITIES

1.93%

70 - Activities of head offices; management 
consultancy activities

0.14%

73 - Advertising and market research 0.07%

71 - Architectural and engineering activities; technical 
testing and analysis

0.05%

72 - Scientific research and development 1.67%

R - ARTS, ENTERTAINMENT AND 
RECREATION

2.33%

92 - Gambling and betting activities 2.33%

B - MINING AND QUARRYING 1.14%

7 - Mining of metal ores 1.14%
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Share of portfolio invested directly in companies 
linked to fossil resources

7.01%

Sector Sub-sector % Assets
Sub-sector 

Weight

S - OTHER SERVICE ACTIVITIES 0.57%

96 - Other personal service activities 0.57%

O - PUBLIC ADMINISTRATION AND 
DEFENCE; COMPULSORY SOCIAL 
SECURITY

0.01%

84 - Public administration and defence; compulsory 
social security

0.01%

Other 14.85%

In addition, the table below shows the proportion of investments made in companies that are directly linked to fossil 
resources (non-metallurgical coal, oil, gas) - either because they hold fossil reserves or because they generate income from 
these resources. The extent of each company's exposure to fossil resources (reserves or revenues) is not taken into account; 
it may be limited. This list is based on the average positions in the portfolio at the end of each quarter of the financial 
year.

To comply with the EU 
Taxonomy, the criteria for fossil 
gas include limitations on 
emissions and switching to fully 
renewable power or low-carbon 
fuels by the end of 2035. For 
nuclear energy, the criteria 
include comprehensive safety 
and waste management rules.  
 
Enabling activities directly 
enable other activities to make a 
substantial contribution to an 
environmental objective.  
 
Transitional activities are 
activities for which low-carbon 
alternatives are not yet available 
and among others have 
greenhouse gas emission levels 
corresponding to the best 
performance.

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.

  In fossil gas In nuclear energy

No

1. Taxonomy alignment of investments including sovereign 
bonds*

2. Taxonomy alignment of investments excluding sovereign 
bonds*

This graph represents 100% of the total investments.

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

not applicable

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

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

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

not applicable

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

Taxonomy1?

Yes:

0%

0%

0%

100%

100%

100%0%

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

Turnover

CapEx

OpEx

0%

0%

0%

100%

100%

100%0%

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

Turnover

CapEx

OpEx

What was the share of investments made in transitional and enabling activities?
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not applicable

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

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?

These investments included derivatives used by the sub-fund for hedging and exposure purpose. They included also cash 
or cash equivalent positions to ensure the liquidity of the sub-fund. These investments were not measured against ESG 
criteria, including any minimum environmental or social safeguards as defined under SFDR.

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

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

Internal control procedures aimed at ensuring compliance with environmental and social characteristics were implemented by 
several departments: portfolio management, risk department, internal audit. These last two departments are independent – they 
report to a superior, a member of the Swiss Life Group board of directors who has no operational management function. The 
independent nature of these departments guarantees the impartiality of the checks carried out. 
 
The internal control procedures to comply with the binding elements as described in the pre-contractual document entailed the 
following checks: 
• Pre-Trade checks based on our internal compliance and portfolio management systems 
• Ongoing monitoring of the binding elements as part of the daily investment compliance checks 

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

not applicable

not applicable

not applicable

not applicable

not applicable

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

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

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

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

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

Product name: 
Swiss Life Funds (LUX) Bond ESG Global 
Corporates 

549300S65N75C5WGWJ27
Legal entity identifier:

It made sustainable investments with an environmental 
objective: ___%

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

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

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

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

Environmental and/or social characteristics

Did this financial product have a sustainable investment objective?

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.

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

During the reference period, the sub-fund outperformed its ESG reference index by constructing a better overall environmental, 
social and governance (ESG) profile. The weighted average ESG score of the sub-fund was higher than that of its ESG reference 
index, once the lowest-rated 20% of issuers have been excluded. 
 
Alongside the significant approach described above, the sub-fund also outperformed its ESG reference index, on the following 
two indicators: 
• A carbon footprint (tCO2/MEUR (tons of carbon dioxide emissions per million of euro invested in the sub-fund)) lower than its 
ESG reference index, 
• A higher percentage of sub-fund investments in companies that are linking executive pay to sustainability factors than for its 
ESG reference index 
 
No derivatives have been used to attain the E/S characteristics as described above. 
 
ESG reference index(ices): Bloomberg Global Aggregate Corporate Index, an index that does not take into account ESG factors 
used for the ESG significant approach. This index is not used to obtain the E/S characteristics promoted in the sense of a 
benchmark. 
 
The data source used for these indicators is the rating agency MSCI ESG Research.

The table below shows the performance of the sub-fund compared to its ESG reference index, on each of the relevant 
sustainability indicators for the environmental and social characteristics promoted by the sub-fund as an average of 
quarterly snapshots over the whole period.

Portfolio ESG Reference Universe
Weighted average ESG rating 7.89 6.83
Coverage 95.41% 97.56%
Carbon footprint 221.54 425.03
Coverage 87.25% 89.15%
Executive pay linked to sustainability factors 70.71% 67.78%
Coverage 94.80% 97.44%

These indicators are an average of quarterly snapshots over the whole period. 
The indicator Excecutive pay linked to sustainability factors refers to the percentage of investments in companies linking 
executive pay to sustainability factors.

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

Yes No

How did the sustainability indicators perform?

…and compared to previous periods?
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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

A comparison of the sub-fund’s performance of the sustainability indicators compared to previous periods will be 
available as of the next reporting period.

not applicable

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.

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

PAI were considered both pre-investment (through exclusions and through integration in the investment due diligence) 
and post-investments (through compliance monitoring). 
 
In detail, the following consideration took place: 
• excluded issuers with more than 10% revenues deriving from activities in the thermal coal sector (PAI 1-4) 
• excluded issuers involved in controversies related to violation of the UNGC principles (PAI 10) 
• excluded issuers involved in the direct or indirect production of nuclear weapons (including intended-use components, 
warheads and missiles), biological & chemical weapons (including components, systems), landmines, cluster munitions 
(PAI 14) 
• conducted an ESG controversies assessment to exclude issuers with very severe controversies in relation to environmental 
issues (PAI 1-9) 
• limited overall exposure to issuers with worst adverse sustainability impacts by using a proprietary PAI model taking into 
account the carbon footprint of the issuers (PAI 1-14) 
• where appropriate exercised proxy voting rights to incentivize issuers to reduce their carbon footprint and consider the 
impact that they have on the climate change (PAI 1-14) 
 
For more information, please refer to the “Statement on Principal Adverse Impacts of Investment Decisions on 
Sustainability Factors” and Swiss Life Asset Managers Luxembourg's responsible investment policy available on Swiss Life 
Asset Managers Luxembourg's website, which defines the process implemented to consider PAIs.

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

What were the top investments of this financial product?

The list includes the 15 largest positions in the portfolio during the period. This list is based on the average positions in the 
portfolio at the end of each month of the financial year. The column on the right shows the percentage that each position re
presented, on average and at the end of the months. 

Largest Investments Sector % Assets Country
DnB NOR Bank ASA, Oslo Financial 1.88% Norway
Bank of America, New York Financial 1.70% USA
JPMorgan Chase & Co Financial 1.51% USA
Banco Santander SA, Madrid Financial 1.46% Spain
BPCE SA Financial 1.42% France
Svenska Handelsbanken AB Financial 1.35% Sweden
Bank of Nova Scotia/The Financial 1.31% Canada
Intesa Sanpaolo SpA Financial 1.25% Italy
American Express Co Financial 1.24% USA
Société Générale, Paris Financial 1.23% France
Swedbank AB Financial 1.20% Sweden
Orsted AS Utilities 1.16% Denmark
Banque Federative du Credit Mutuel SA Financial 1.13% France
EDP Finance BV Utilities 1.13% Portugal
UnitedHealth Group Inc Consumer, Non-cyclical 1.11% USA

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

How did the sustainable investments that the financial product partially made not cause significant harm to any 
environmental or social sustainable investment objective?
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Asset allocation describes the 
share of investments in specific 
assets.

What was the proportion of sustainability-related investments?

95.41% of the sub-fund was aligned with E/S characteristics (#1). 
The "Other" category (#2) included investments made in non labelled funds, derivatives used by the portfolio for hedging 
purpose and cash or cash equivalent positions to ensure the liquidity of the sub-fund. These investments were not measured 
against ESG criteria, including any minimum environmental or social safeguards as defined under SFDR.

#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.

Sector Sub-sector % Assets
Sub-sector 

Weight

G - WHOLESALE AND RETAIL TRADE; REPAIR OF 
MOTOR VEHICLES AND MOTORCYCLES

4.69%

47 - Retail trade, except of motor vehicles and 
motorcycles

3.67%

46 - Wholesale trade, except of motor vehicles 
and motorcycles

1.02%

K - FINANCIAL AND INSURANCE ACTIVITIES 58.05%

64 - Financial service activities, except 
insurance and pension funding

48.06%

65 - Insurance, reinsurance and pension 
funding, except compulsory social security

3.91%

66 - Activities auxiliary to financial services and 
insurance activities

6.08%

N - ADMINISTRATIVE AND SUPPORT SERVICE 
ACTIVITIES

1.47%

82 - Office administrative, office support and 
other business support activities

0.82%

77 - Rental and leasing activities 0.65%

C - MANUFACTURING 18.04%

28 - Manufacture of machinery and equipment 
n.e.c.

1.93%

26 - Manufacture of computer, electronic and 
optical products

3.51%

11 - Manufacture of beverages 3.47%

21 - Manufacture of basic pharmaceutical 
products and pharmaceutical preparations

3.61%

27 - Manufacture of electrical equipment 1.53%

20 - Manufacture of chemicals and chemical 
products

0.73%

32 - Other manufacturing 0.44%

10 - Manufacture of food products 1.02%

19 - Manufacture of coke and refined 
petroleum products

0.44%

14 - Manufacture of wearing apparel 0.68%

17 - Manufacture of paper and paper products 0.37%

What was the asset allocation?

In which economic sectors were the investments made?
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Share of portfolio invested directly in companies 
linked to fossil resources

9.77%

Sector Sub-sector % Assets
Sub-sector 

Weight

12 - Manufacture of tobacco products 0.23%

29 - Manufacture of motor vehicles, trailers 
and semi-trailers

0.08%

J - INFORMATION AND COMMUNICATION 4.83%

63 - Information service activities 1.09%

62 - Computer programming, consultancy and 
related activities

0.61%

61 - Telecommunications 2.17%

58 - Publishing activities 0.77%

60 - Programming and broadcasting activities 0.19%

D - ELECTRICITY, GAS, STEAM AND AIR 
CONDITIONING SUPPLY

6.22%

35 - Electricity, gas, steam and air conditioning 
supply

6.22%

F - CONSTRUCTION 0.48%

42 - Civil engineering 0.48%

B - MINING AND QUARRYING 0.71%

7 - Mining of metal ores 0.43%

6 - Extraction of crude petroleum and natural 
gas

0.28%

Q - HUMAN HEALTH AND SOCIAL WORK 
ACTIVITIES

0.43%

86 - Human health activities 0.43%

M - PROFESSIONAL, SCIENTIFIC AND TECHNICAL 
ACTIVITIES

1.15%

72 - Scientific research and development 1.15%

H - TRANSPORTATION AND STORAGE 2.34%

53 - Postal and courier activities 0.42%

49 - Land transport and transport via pipelines 1.45%

52 - Warehousing and support activities for 
transportation

0.47%

L - REAL ESTATE ACTIVITIES 0.38%

68 - Real estate activities 0.38%

Other 1.22%

In addition, the table below shows the proportion of investments made in companies that are directly linked to fossil 
resources (non-metallurgical coal, oil, gas) - either because they hold fossil reserves or because they generate income from 
these resources. The extent of each company's exposure to fossil resources (reserves or revenues) is not taken into account; 
it may be limited. This list is based on the average positions in the portfolio at the end of each quarter of the financial 
year.

To comply with the EU 
Taxonomy, the criteria for fossil 
gas include limitations on 
emissions and switching to fully 
renewable power or low-carbon 
fuels by the end of 2035. For 
nuclear energy, the criteria 
include comprehensive safety 
and waste management rules.  
 
Enabling activities directly 
enable other activities to make a 
substantial contribution to an 
environmental objective.  
 

  In fossil gas In nuclear energy

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

not applicable

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

Taxonomy1?

Yes:
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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.

No

1. Taxonomy alignment of investments including sovereign 
bonds*

2. Taxonomy alignment of investments excluding sovereign 
bonds*

This graph represents 100% of the total investments.

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.

not applicable

not applicable

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

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?

These investments included derivatives used by the sub-fund for hedging and exposure purpose. They included also cash 
or cash equivalent positions to ensure the liquidity of the sub-fund. These investments were not measured against ESG 
criteria, including any minimum environmental or social safeguards as defined under SFDR.

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

Internal control procedures aimed at ensuring compliance with environmental and social characteristics were implemented by 
several departments: portfolio management, risk department, internal audit. These last two departments are independent – they 
report to a superior, a member of the Swiss Life Group board of directors who has no operational management function. The 
independent nature of these departments guarantees the impartiality of the checks carried out. 
 
The internal control procedures to comply with the binding elements as described in the pre-contractual document entailed the 
following checks: 
• Pre-Trade checks based on our internal compliance and portfolio management systems 

0%

0%

0%

100%

100%

100%0%

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

Turnover

CapEx

OpEx

0%

0%

0%

100%

100%

100%0%

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

Turnover

CapEx

OpEx

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

How did the percentage of investments that were aligned with the EU Taxonomy compare with previous reference 
periods?
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Reference benchmarks are 
indexes to measure whether the 
financial product attains the 
environmental or social 
characteristics that they 
promote.

• Ongoing monitoring of the binding elements as part of the daily investment compliance checks 

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

not applicable

not applicable

not applicable

not applicable

not applicable

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

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

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

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

Product name: 
Swiss Life Funds (LUX) Bond ESG Global Corporates 
Short Term 

222100IW21T401ALGS73 
Legal entity identifier:

It made sustainable investments with an environmental 
objective: ___%

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

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

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

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

Environmental and/or social characteristics

Did this financial product have a sustainable investment objective?

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.

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

During the reference period, the sub-fund outperformed its ESG reference index by constructing a better overall environmental, 
social and governance (ESG) profile. The weighted average ESG score of the sub-fund was higher than that of its ESG reference 
index, once the lowest-rated 20% of issuers have been excluded. 
 
Alongside the significant approach described above, the sub-fund also outperformed its ESG reference index, on the following 
two indicators: 
• A carbon footprint (tCO2/MEUR (tons of carbon dioxide emissions per million of euro invested in the sub-fund)) lower than its 
ESG reference index, 
• A higher percentage of sub-fund investments in companies that are linking executive pay to sustainability factors than for its 
ESG reference index 
 
No derivatives have been used to attain the E/S characteristics as described above. 
 
ESG reference index(ices): Bloomberg MSCI Global Corporate Index 1-3, an index that does not take into account ESG factors 
used for the ESG significant approach. This index is not used to obtain the E/S characteristics promoted in the sense of a 
benchmark. 
 
The data source used for these indicators is the rating agency MSCI ESG Research. None of the Sustainability Indicators were 
subject to an assurance provided by an auditor or a review by a third party

The table below shows the performance of the sub-fund compared to its ESG reference index, on each of the relevant 
sustainability indicators for the environmental and social characteristics promoted by the sub-fund as an average of 
quarterly snapshots over the whole period.

Portfolio ESG Reference Universe
Weighted average ESG rating 7.63 6.92
Coverage 92.74% 96.08%
Carbon emissions intensity 81.19 161.24
Coverage 92.19 97.09
Human capital theme score 5.17 4.81
Coverage 92.74% 96.08%

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

Yes No

How did the sustainability indicators perform?
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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

These indicators are an average of quarterly snapshots over the whole period. 
The indicator Excecutive pay linked to sustainability factors refers to the percentage of investments in companies linking 
executive pay to sustainability factors.

A comparison of the sub-fund’s performance of the sustainability indicators compared to previous periods will be 
available as of the next reporting period.

not applicable

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.

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

PAI were considered both pre-investment (through exclusions and through integration in the investment due diligence) 
and post-investments (through compliance monitoring). 
 
In detail, the following consideration took place: 
• excluded issuers with more than 10% revenues deriving from activities in the thermal coal sector (PAI 1-4) 
• excluded issuers involved in controversies related to violation of the UNGC principles (PAI 10) 
• excluded issuers involved in the direct or indirect production of nuclear weapons (including intended-use components, 
warheads and missiles), biological & chemical weapons (including components, systems), landmines, cluster munitions 
(PAI 14) 
• conducted an ESG controversies assessment to exclude issuers with very severe controversies in relation to environmental 
issues (PAI 1-9) 
• limited overall exposure to issuers with worst adverse sustainability impacts by using a proprietary PAI model taking into 
account the carbon footprint of the issuers (PAI 1-14) 
• where appropriate exercised proxy voting rights to incentivize issuers to reduce their carbon footprint and consider the 
impact that they have on the climate change (PAI 1-14) 
 
For more information, please refer to the “Statement on Principal Adverse Impacts of Investment Decisions on 
Sustainability Factors” and Swiss Life Asset Managers Luxembourg's responsible investment policy available on Swiss Life 
Asset Managers Luxembourg's website, which defines the process implemented to consider PAIs.

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

What were the top investments of this financial product?

The list includes the 15 largest positions in the portfolio during the period. This list is based on the average positions in the 
portfolio at the end of each month of the financial year. The column on the right shows the percentage that each position r
epresented, on average and at the end of the months. 

Largest Investments Sector % Assets Country
Bank of America, New York Financial 2.06% USA
Bank of Nova Scotia/The Financial 1.84% Canada
HSBC Holdings PLC Financial 1.70% United Kingdom
BMW US Capital LLC Consumer, Cyclical 1.54% Germany
Nordea Bank Abp Financial 1.40% Finland
Fidelity National Information Services Inc Technology 1.35% USA
Société Générale, Paris Financial 1.33% France
Royal Bank of Scotland plc, London Financial 1.26% United Kingdom
Toronto-Dominion Bank/The Financial 1.24% Canada
Goldman Sachs Group Inc/The Financial 1.19% USA
Siemens Financieringsmaatschappij NV Industrial 1.17% Germany
Royal Bank of Canada, Toronto Financial 1.13% Canada

…and compared to previous periods?

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

How did the sustainable investments that the financial product partially made not cause significant harm to any 
environmental or social sustainable investment objective?
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Largest Investments Sector % Assets Country
Mitsubishi UFJ Financial Group Inc Financial 1.07% Japan
Novo Nordisk Finance Netherlands BV Consumer, Non-cyclical 1.07% Denmark
Mizuho Financial Group Inc Financial 1.06% Japan

Asset allocation describes the 
share of investments in specific 
assets.

What was the proportion of sustainability-related investments?

92.74% of the sub-fund was aligned with E/S characteristics (#1). 
The "Other" category (#2) included investments made in non labelled funds, derivatives used by the portfolio for hedging 
purpose and cash or cash equivalent positions to ensure the liquidity of the sub-fund. These investments were not measured 
against ESG criteria, including any minimum environmental or social safeguards as defined under SFDR.

#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.

Sector Sub-sector % Assets
Sub-sector 

Weight

K - FINANCIAL AND INSURANCE 
ACTIVITIES

64.96%

64 - Financial service activities, except insurance and 
pension funding

59.15%

65 - Insurance, reinsurance and pension funding, except 
compulsory social security

2.37%

66 - Activities auxiliary to financial services and insurance 
activities

3.44%

C - MANUFACTURING 15.05%

29 - Manufacture of motor vehicles, trailers and semi- 
trailers

2.14%

10 - Manufacture of food products 2.29%

26 - Manufacture of computer, electronic and optical 
products

1.14%

21 - Manufacture of basic pharmaceutical products and 
pharmaceutical preparations

2.00%

15 - Manufacture of leather and related products 0.72%

20 - Manufacture of chemicals and chemical products 1.37%

12 - Manufacture of tobacco products 0.82%

11 - Manufacture of beverages 3.01%

16 - Manufacture of wood and of products of wood and 
cork, except furniture; manufacture of articles of straw and 
plaiting materials

0.49%

28 - Manufacture of machinery and equipment n.e.c. 0.36%

27 - Manufacture of electrical equipment 0.36%

32 - Other manufacturing 0.35%

D - ELECTRICITY, GAS, STEAM AND 
AIR CONDITIONING SUPPLY

3.38%

35 - Electricity, gas, steam and air conditioning supply 3.38%

What was the asset allocation?

In which economic sectors were the investments made?
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Share of portfolio invested directly in companies 
linked to fossil resources

5.08%

Sector Sub-sector % Assets
Sub-sector 

Weight

N - ADMINISTRATIVE AND SUPPORT 
SERVICE ACTIVITIES

2.08%

77 - Rental and leasing activities 1.71%

79 - Travel agency, tour operator reservation service and 
related activities

0.37%

J - INFORMATION AND 
COMMUNICATION

3.12%

61 - Telecommunications 0.72%

62 - Computer programming, consultancy and related 
activities

1.12%

63 - Information service activities 0.48%

58 - Publishing activities 0.49%

60 - Programming and broadcasting activities 0.32%

L - REAL ESTATE ACTIVITIES 1.05%

68 - Real estate activities 1.05%

G - WHOLESALE AND RETAIL TRADE; 
REPAIR OF MOTOR VEHICLES AND 
MOTORCYCLES

2.20%

47 - Retail trade, except of motor vehicles and motorcycles 1.21%

46 - Wholesale trade, except of motor vehicles and 
motorcycles

0.99%

B - MINING AND QUARRYING 0.85%

6 - Extraction of crude petroleum and natural gas 0.85%

I - ACCOMMODATION AND FOOD 
SERVICE ACTIVITIES

0.45%

56 - Food and beverage service activities 0.45%

H - TRANSPORTATION AND 
STORAGE

0.75%

49 - Land transport and transport via pipelines 0.75%

Q - HUMAN HEALTH AND SOCIAL 
WORK ACTIVITIES

0.40%

86 - Human health activities 0.40%

M - PROFESSIONAL, SCIENTIFIC AND 
TECHNICAL ACTIVITIES

0.31%

72 - Scientific research and development 0.31%

Other 5.40%

In addition, the table below shows the proportion of investments made in companies that are directly linked to fossil 
resources (non-metallurgical coal, oil, gas) - either because they hold fossil reserves or because they generate income from 
these resources. The extent of each company's exposure to fossil resources (reserves or revenues) is not taken into account; 
it may be limited. This list is based on the average positions in the portfolio at the end of each quarter of the financial 
year.

To comply with the EU 
Taxonomy, the criteria for fossil 
gas include limitations on 
emissions and switching to fully 
renewable power or low-carbon 
fuels by the end of 2035. For 
nuclear energy, the criteria 
include comprehensive safety 
and waste management rules.  
 
Enabling activities directly 
enable other activities to make a 
substantial contribution to an 
environmental objective.  

  In fossil gas In nuclear energy

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

not applicable

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

Taxonomy1?

Yes:
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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.

No

1. Taxonomy alignment of investments including sovereign 
bonds*

2. Taxonomy alignment of investments excluding sovereign 
bonds*

This graph represents 100% of the total investments.

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.

not applicable

not applicable

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

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?

These investments included derivatives used by the sub-fund for hedging and exposure purpose. They included also cash 
or cash equivalent positions to ensure the liquidity of the sub-fund. These investments were not measured against ESG 
criteria, including any minimum environmental or social safeguards as defined under SFDR.

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

Internal control procedures aimed at ensuring compliance with environmental and social characteristics were implemented by 
several departments: portfolio management, risk department, internal audit. These last two departments are independent – they 
report to a superior, a member of the Swiss Life Group board of directors who has no operational management function. The 
independent nature of these departments guarantees the impartiality of the checks carried out. 
 
The internal control procedures to comply with the binding elements as described in the pre-contractual document entailed the 
following checks: 
• Pre-Trade checks based on our internal compliance and portfolio management systems 

0%

0%

0%

100%

100%

100%0%

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

Turnover

CapEx

OpEx

0%

0%

0%

100%

100%

100%0%

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

Turnover

CapEx

OpEx

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

How did the percentage of investments that were aligned with the EU Taxonomy compare with previous reference 
periods?
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Reference benchmarks are 
indexes to measure whether the 
financial product attains the 
environmental or social 
characteristics that they 
promote.

• Ongoing monitoring of the binding elements as part of the daily investment compliance checks 

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

not applicable

not applicable

not applicable

not applicable

not applicable

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

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

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

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

Product name: 
Swiss Life Funds (LUX) Equity ESG 
Euro Zone 

549300RZ8BUL3BUJKO29
Legal entity identifier:

It made sustainable investments with an environmental 
objective: ___%

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

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

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

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

Environmental and/or social characteristics

Did this financial product have a sustainable investment objective?

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.

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

During the reference period, the sub-fund outperformed its ESG reference index by constructing a better overall environmental, 
social and governance (ESG) profile. The weighted average ESG score of the sub-fund was higher than that of its ESG reference 
index, once the lowest-rated 20% of issuers have been excluded. 
 
Alongside the significant approach described above, the sub-fund also outperformed its ESG reference index, on the following 
two indicators: 
• A carbon footprint (tCO2/MEUR (tons of carbon dioxide emissions per million of euro invested in the sub-fund)) lower than its 
ESG reference index, 
• A higher percentage of sub-fund investments in companies that are linking executive pay to sustainability factors than for its 
ESG reference index 
 
No derivatives have been used to attain the E/S characteristics as described above. 
 
ESG reference index(ices): the largest 400 companies of the Eurozone included in the MSCI Europe Investable Market Index. 
 
The data source used for these indicators is the rating agency MSCI ESG Research..

The table below shows the performance of the sub-fund compared to its ESG reference index, on each of the relevant 
sustainability indicators for the environmental and social characteristics promoted by the sub-fund as an average of 
quarterly snapshots over the whole period.

Portfolio ESG Reference Universe
Weighted average ESG rating 8.64 7.82
Coverage 97.71% 98.07%
Carbon footprint 492.87 622.96
Coverage 98.07% 98.62%
Executive pay linked to sustainability factors 86.37% 83.92%
Coverage 98.76% 99.90%

These indicators are an average of quarterly snapshots over the whole period. 
The indicator Excecutive pay linked to sustainability factors refers to the percentage of investments in companies linking 
executive pay to sustainability factors.

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

Yes No

How did the sustainability indicators perform?

…and compared to previous periods?
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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

A comparison of the sub-fund’s performance of the sustainability indicators compared to previous periods will be 
available as of the next reporting period.

not applicable

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.

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

PAI were considered both pre-investment (through exclusions and through integration in the investment due diligence) 
and post-investments (through compliance monitoring). 
 
In detail, the following consideration took place: 
• excluded issuers with more than 10% revenues deriving from activities in the thermal coal sector (PAI 1-4) 
• excluded issuers involved in controversies related to violation of the UNGC principles (PAI 10) 
• excluded issuers involved in the direct or indirect production of nuclear weapons (including intended-use components, 
warheads and missiles), biological & chemical weapons (including components, systems), landmines, cluster munitions 
(PAI 14) 
• conducted an ESG controversies assessment to exclude issuers with very severe controversies in relation to environmental 
issues (PAI 1-9) 
• limited overall exposure to issuers with worst adverse sustainability impacts by using a proprietary PAI model taking into 
account the carbon footprint of the issuers (PAI 1-14) 
• where appropriate exercised proxy voting rights to incentivize issuers to reduce their carbon footprint and consider the 
impact that they have on the climate change (PAI 1-14) 
 
For more information, please refer to the “Statement on Principal Adverse Impacts of Investment Decisions on 
Sustainability Factors” and Swiss Life Asset Managers Luxembourg's responsible investment policy available on Swiss Life 
Asset Managers Luxembourg's website, which defines the process implemented to consider PAIs.

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

What were the top investments of this financial product?

The list includes the 15 largest positions in the portfolio during the period. This list is based on the average positions in the 
portfolio at the end of each month of the financial year. The column on the right shows the percentage that each position r
epresented, on average and at the end of the months. 

Largest Investments Sector % Assets Country
ASML Holding NV Technology 6.37% Netherlands
LVMH Moet Hennessy Louis Vuitton SE Consumer, Cyclical 5.54% France
SAP SE Technology 3.42% Germany
TOTALENERGIES SE Energy 3.04% France
L'Oreal SA Consumer, Non-cyclical 2.49% France
Sanofi Consumer, Non-cyclical 2.38% France
Allianz SE Financial 2.36% Germany
Iberdrola SA Utilities 2.18% Spain
Siemens AG Industrial 2.01% Germany
Schneider Electric SE Industrial 1.99% USA
AXA SA Financial 1.82% France
Banco Bilbao Vizcaya Argentaria SA Financial 1.53% Spain
Industria de Diseno Textil SA Consumer, Cyclical 1.34% Spain
Danone SA Consumer, Non-cyclical 1.32% France
Air Liquide SA Basic Materials 1.28% France

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

How did the sustainable investments that the financial product partially made not cause significant harm to any 
environmental or social sustainable investment objective?
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Asset allocation describes the 
share of investments in specific 
assets.

What was the proportion of sustainability-related investments?

97.71% of the sub-fund was aligned with E/S characteristics (#1). 
The "Other" category (#2) included investments made in non labelled funds, derivatives used by the portfolio for hedging 
purpose and cash or cash equivalent positions to ensure the liquidity of the sub-fund. These investments were not measured 
against ESG criteria, including any minimum environmental or social safeguards as defined under SFDR.

#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.

Sector Sub-sector % Assets
Sub-sector 

Weight

C - MANUFACTURING 51.80%

28 - Manufacture of machinery and equipment n.e.c. 8.32%

14 - Manufacture of wearing apparel 5.20%

21 - Manufacture of basic pharmaceutical products 
and pharmaceutical preparations

4.90%

27 - Manufacture of electrical equipment 3.12%

19 - Manufacture of coke and refined petroleum 
products

3.49%

15 - Manufacture of leather and related products 1.98%

20 - Manufacture of chemicals and chemical products 6.37%

26 - Manufacture of computer, electronic and optical 
products

5.29%

23 - Manufacture of other non-metallic mineral 
products

2.26%

10 - Manufacture of food products 2.73%

30 - Manufacture of other transport equipment 2.35%

22 - Manufacture of rubber and plastic products 1.49%

29 - Manufacture of motor vehicles, trailers and semi- 
trailers

2.01%

32 - Other manufacturing 0.57%

17 - Manufacture of paper and paper products 0.51%

24 - Manufacture of basic metals 0.50%

11 - Manufacture of beverages 0.72%

J - INFORMATION AND 
COMMUNICATION

12.23%

58 - Publishing activities 5.61%

62 - Computer programming, consultancy and related 
activities

4.66%

61 - Telecommunications 1.35%

63 - Information service activities 0.61%

D - ELECTRICITY, GAS, STEAM AND AIR 
CONDITIONING SUPPLY

7.07%

35 - Electricity, gas, steam and air conditioning supply 7.07%

What was the asset allocation?

In which economic sectors were the investments made?
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Share of portfolio invested directly in companies 
linked to fossil resources

12.61%

Sector Sub-sector % Assets
Sub-sector 

Weight

K - FINANCIAL AND INSURANCE 
ACTIVITIES

16.14%

65 - Insurance, reinsurance and pension funding, except 
compulsory social security

6.41%

64 - Financial service activities, except insurance and 
pension funding

8.00%

66 - Activities auxiliary to financial services and 
insurance activities

1.73%

G - WHOLESALE AND RETAIL TRADE; 
REPAIR OF MOTOR VEHICLES AND 
MOTORCYCLES

4.93%

47 - Retail trade, except of motor vehicles and 
motorcycles

3.92%

46 - Wholesale trade, except of motor vehicles and 
motorcycles

1.01%

F - CONSTRUCTION 2.16%

42 - Civil engineering 2.16%

M - PROFESSIONAL, SCIENTIFIC AND 
TECHNICAL ACTIVITIES

1.48%

71 - Architectural and engineering activities; technical 
testing and analysis

0.53%

73 - Advertising and market research 0.95%

I - ACCOMMODATION AND FOOD 
SERVICE ACTIVITIES

0.49%

56 - Food and beverage service activities 0.49%

L - REAL ESTATE ACTIVITIES 0.49%

68 - Real estate activities 0.49%

H - TRANSPORTATION AND STORAGE 1.32%

52 - Warehousing and support activities for 
transportation

0.94%

53 - Postal and courier activities 0.39%

B - MINING AND QUARRYING 0.91%

9 - Mining support service activities 0.47%

7 - Mining of metal ores 0.43%

R - ARTS, ENTERTAINMENT AND 
RECREATION

0.07%

92 - Gambling and betting activities 0.07%

Other 0.92%

In addition, the table below shows the proportion of investments made in companies that are directly linked to fossil 
resources (non-metallurgical coal, oil, gas) - either because they hold fossil reserves or because they generate income from 
these resources. The extent of each company's exposure to fossil resources (reserves or revenues) is not taken into account; 
it may be limited. This list is based on the average positions in the portfolio at the end of each quarter of the financial 
year.

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

  In fossil gas In nuclear energy

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

not applicable

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

Taxonomy1?

Yes:

Sustainable Finance Disclosure Regulation Swiss Life Funds (LUX) 
August 31, 2023

300



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.

No

1. Taxonomy alignment of investments including sovereign 
bonds*

2. Taxonomy alignment of investments excluding sovereign 
bonds*

This graph represents 100% of the total investments.

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.

not applicable

not applicable

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

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?

These investments included derivatives used by the sub-fund for hedging and exposure purpose. They included also cash 
or cash equivalent positions to ensure the liquidity of the sub-fund. These investments were not measured against ESG 
criteria, including any minimum environmental or social safeguards as defined under SFDR.

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

Internal control procedures aimed at ensuring compliance with environmental and social characteristics were implemented by 
several departments: portfolio management, risk department, internal audit. These last two departments are independent – they 
report to a superior, a member of the Swiss Life Group board of directors who has no operational management function. The 
independent nature of these departments guarantees the impartiality of the checks carried out. 
 
The internal control procedures to comply with the binding elements as described in the pre-contractual document entailed the 
following checks: 
• Pre-Trade checks based on our internal compliance and portfolio management systems 

0%

0%

0%

100%

100%

100%0%

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

Turnover

CapEx

OpEx

0%

0%

0%

100%

100%

100%0%

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

Turnover

CapEx

OpEx

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

How did the percentage of investments that were aligned with the EU Taxonomy compare with previous reference 
periods?
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Reference benchmarks are 
indexes to measure whether the 
financial product attains the 
environmental or social 
characteristics that they 
promote.

• Ongoing monitoring of the binding elements as part of the daily investment compliance checks 

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

not applicable

not applicable

not applicable

not applicable

not applicable

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

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

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

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

Product name: 
Swiss Life Funds (LUX) Equity ESG 
Global 

549300P66I6SL21BDK45
Legal entity identifier:

It made sustainable investments with an environmental 
objective: ___%

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

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

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

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

Environmental and/or social characteristics

Did this financial product have a sustainable investment objective?

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.

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

During the reference period, the sub-fund outperformed its ESG reference index by constructing a better overall environmental, 
social and governance (ESG) profile. The weighted average ESG score of the sub-fund was higher than that of its ESG reference 
index, once the lowest-rated 20% of issuers have been excluded. 
 
Alongside the significant approach described above, the sub-fund also outperformed its ESG reference index, on the following 
two indicators: 
• A carbon footprint (tCO2/MEUR (tons of carbon dioxide emissions per million of euro invested in the sub-fund)) lower than its 
ESG reference index, 
• A higher percentage of sub-fund investments in companies that are linking executive pay to sustainability factors than for its 
ESG reference index 
 
No derivatives have been used to attain the E/S characteristics as described above. 
 
ESG reference index(ices): MSCI World TR Net Index, an index that does not take into account ESG factors used for the ESG 
significant approach. This index is not used to obtain the E/S characteristics promoted in the sense of a benchmark. 
 
The data source used for these indicators is the rating agency MSCI ESG Research.

The table below shows the performance of the sub-fund compared to its ESG reference index, on each of the relevant 
sustainability indicators for the environmental and social characteristics promoted by the sub-fund as an average of 
quarterly snapshots over the whole period.

Portfolio ESG Reference Universe
Weighted average ESG rating 7.95 6.92
Coverage 97.64% 99.91%
Carbon footprint 406.77 433.06
Coverage 97.02% 98.96%
Executive pay linked to sustainability factors 70.06% 64.24% 
Coverage 97.65% 99.90%

These indicators are an average of quarterly snapshots over the whole period. 
The indicator Excecutive pay linked to sustainability factors refers to the percentage of investments in companies linking 
executive pay to sustainability factors.

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

Yes No

How did the sustainability indicators perform?

…and compared to previous periods?
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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

A comparison of the sub-fund’s performance of the sustainability indicators compared to previous periods will be 
available as of the next reporting period.

not applicable

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.

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

PAI were considered both pre-investment (through exclusions and through integration in the investment due diligence) 
and post-investments (through compliance monitoring). 
 
In detail, the following consideration took place: 
• excluded issuers with more than 10% revenues deriving from activities in the thermal coal sector (PAI 1-4) 
• excluded issuers involved in controversies related to violation of the UNGC principles (PAI 10) 
• excluded issuers involved in the direct or indirect production of nuclear weapons (including intended-use components, 
warheads and missiles), biological & chemical weapons (including components, systems), landmines, cluster munitions 
(PAI 14) 
• conducted an ESG controversies assessment to exclude issuers with very severe controversies in relation to environmental 
issues (PAI 1-9) 
• limited overall exposure to issuers with worst adverse sustainability impacts by using a proprietary PAI model taking into 
account the carbon footprint of the issuers (PAI 1-14) 
• where appropriate exercised proxy voting rights to incentivize issuers to reduce their carbon footprint and consider the 
impact that they have on the climate change (PAI 1-14) 
 
For more information, please refer to the “Statement on Principal Adverse Impacts of Investment Decisions on 
Sustainability Factors” and Swiss Life Asset Managers Luxembourg's responsible investment policy available on Swiss Life 
Asset Managers Luxembourg's website, which defines the process implemented to consider PAIs.

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

What were the top investments of this financial product?

The list includes the 15 largest positions in the portfolio during the period. This list is based on the average positions in the 
portfolio at the end of each month of the financial year. The column on the right shows the percentage that each position r
epresented, on average and at the end of the months. 

Largest Investments Sector % Assets Country
APPLE INC Technology 4.26% USA
MICROSOFT CORP Technology 3.51% USA
Alphabet Inc Communications 2.01% USA
Amazon,com Inc Communications 1.41% USA
UnitedHealth Group Inc Consumer, Non-cyclical 1.17% USA
NVIDIA Corp Technology 0.99% USA
Exxon Mobil Corp Energy 0.85% USA
Visa Inc Financial 0.73% USA
Merck & Co Inc Consumer, Non-cyclical 0.70% USA
Cisco Systems Inc Communications 0.69% USA
Pfizer Inc Consumer, Non-cyclical 0.69% USA
Adobe Inc Technology 0.66% USA
PepsiCo Inc Consumer, Non-cyclical 0.65% USA
Tesla Inc Consumer, Cyclical 0.64% USA
JPMorgan Chase & Co Financial 0.61% USA

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

How did the sustainable investments that the financial product partially made not cause significant harm to any 
environmental or social sustainable investment objective?
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Asset allocation describes the 
share of investments in specific 
assets.

What was the proportion of sustainability-related investments?

97.64% of the sub-fund was aligned with E/S characteristics (#1). 
The "Other" category (#2) included investments made in non labelled funds, derivatives used by the portfolio for hedging 
purpose and cash or cash equivalent positions to ensure the liquidity of the sub-fund. These investments were not measured 
against ESG criteria, including any minimum environmental or social safeguards as defined under SFDR.

#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.

Sector Sub-sector % Assets
Sub-sector 

Weight

C - MANUFACTURING 38.23%

26 - Manufacture of computer, electronic and optical 
products

12.91%

21 - Manufacture of basic pharmaceutical products and 
pharmaceutical preparations

5.68%

29 - Manufacture of motor vehicles, trailers and semi-trailers 1.97%

11 - Manufacture of beverages 2.54%

28 - Manufacture of machinery and equipment n.e.c. 3.85%

20 - Manufacture of chemicals and chemical products 2.38%

19 - Manufacture of coke and refined petroleum products 0.79%

27 - Manufacture of electrical equipment 1.08%

24 - Manufacture of basic metals 0.74%

23 - Manufacture of other non-metallic mineral products 1.07%

10 - Manufacture of food products 1.77%

30 - Manufacture of other transport equipment 0.70%

16 - Manufacture of wood and of products of wood and 
cork, except furniture; manufacture of articles of straw and 
plaiting materials

0.37%

32 - Other manufacturing 0.99%

22 - Manufacture of rubber and plastic products 0.69%

15 - Manufacture of leather and related products 0.39%

25 - Manufacture of fabricated metal products, except 
machinery and equipment

0.31%

J - INFORMATION AND 
COMMUNICATION

17.17%

58 - Publishing activities 8.15%

63 - Information service activities 3.12%

61 - Telecommunications 2.33%

62 - Computer programming, consultancy and related 
activities

3.56%

60 - Programming and broadcasting activities 0.00%

What was the asset allocation?

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

Weight

G - WHOLESALE AND RETAIL 
TRADE; REPAIR OF MOTOR 
VEHICLES AND MOTORCYCLES

10.55%

47 - Retail trade, except of motor vehicles and motorcycles 7.89%

46 - Wholesale trade, except of motor vehicles and 
motorcycles

2.66%

K - FINANCIAL AND INSURANCE 
ACTIVITIES

14.78%

65 - Insurance, reinsurance and pension funding, except 
compulsory social security

5.91%

64 - Financial service activities, except insurance and pension 
funding

5.13%

66 - Activities auxiliary to financial services and insurance 
activities

3.74%

D - ELECTRICITY, GAS, STEAM AND 
AIR CONDITIONING SUPPLY

2.60%

35 - Electricity, gas, steam and air conditioning supply 2.60%

M - PROFESSIONAL, SCIENTIFIC AND 
TECHNICAL ACTIVITIES

2.21%

72 - Scientific research and development 0.99%

69 - Legal and accounting activities 0.49%

75 - Veterinary activities 0.39%

73 - Advertising and market research 0.34%

N - ADMINISTRATIVE AND SUPPORT 
SERVICE ACTIVITIES

1.21%

79 - Travel agency, tour operator reservation service and 
related activities

0.51%

82 - Office administrative, office support and other business 
support activities

0.41%

77 - Rental and leasing activities 0.30%

B - MINING AND QUARRYING 3.76%

6 - Extraction of crude petroleum and natural gas 2.89%

9 - Mining support service activities 0.37%

8 - Other mining and quarrying 0.34%

7 - Mining of metal ores 0.16%

Q - HUMAN HEALTH AND SOCIAL 
WORK ACTIVITIES

1.39%

86 - Human health activities 1.39%

F - CONSTRUCTION 2.06%

42 - Civil engineering 0.39%

41 - Construction of buildings 1.30%

43 - Specialised construction activities 0.37%

L - REAL ESTATE ACTIVITIES 1.70%

68 - Real estate activities 1.70%

H - TRANSPORTATION AND 
STORAGE

1.64%

52 - Warehousing and support activities for transportation 0.99%

50 - Water transport 0.33%

51 - Air transport 0.32%

Other 2.70%

In addition, the table below shows the proportion of investments made in companies that are directly linked to fossil 
resources (non-metallurgical coal, oil, gas) - either because they hold fossil reserves or because they generate income from 
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Share of portfolio invested directly in companies 
linked to fossil resources

10.33%

these resources. The extent of each company's exposure to fossil resources (reserves or revenues) is not taken into account; 
it may be limited. This list is based on the average positions in the portfolio at the end of each quarter of the financial 
year.

To comply with the EU 
Taxonomy, the criteria for fossil 
gas include limitations on 
emissions and switching to fully 
renewable power or low-carbon 
fuels by the end of 2035. For 
nuclear energy, the criteria 
include comprehensive safety 
and waste management rules.  
 
Enabling activities directly 
enable other activities to make a 
substantial contribution to an 
environmental objective.  
 
Transitional activities are 
activities for which low-carbon 
alternatives are not yet available 
and among others have 
greenhouse gas emission levels 
corresponding to the best 
performance.

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.

  In fossil gas In nuclear energy

No

1. Taxonomy alignment of investments including sovereign 
bonds*

2. Taxonomy alignment of investments excluding sovereign 
bonds*

This graph represents 100% of the total investments.

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

not applicable

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

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

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

not applicable

not applicable

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

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

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

Taxonomy1?

Yes:

0%

0%

0%

100%

100%

100%0%

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

Turnover

CapEx

OpEx

0%

0%

0%

100%

100%

100%0%

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

Turnover

CapEx

OpEx

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

How did the percentage of investments that were aligned with the EU Taxonomy compare with previous reference 
periods?
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under Regulation (EU) 
2020/852.

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

These investments included derivatives used by the sub-fund for hedging and exposure purpose. They included also cash 
or cash equivalent positions to ensure the liquidity of the sub-fund. These investments were not measured against ESG 
criteria, including any minimum environmental or social safeguards as defined under SFDR.

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

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

Internal control procedures aimed at ensuring compliance with environmental and social characteristics were implemented by 
several departments: portfolio management, risk department, internal audit. These last two departments are independent – they 
report to a superior, a member of the Swiss Life Group board of directors who has no operational management function. The 
independent nature of these departments guarantees the impartiality of the checks carried out. 
 
The internal control procedures to comply with the binding elements as described in the pre-contractual document entailed the 
following checks: 
• Pre-Trade checks based on our internal compliance and portfolio management systems 
• Ongoing monitoring of the binding elements as part of the daily investment compliance checks 

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

not applicable

not applicable

not applicable

not applicable

not applicable

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

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

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

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

Product name: 
Swiss Life Funds (LUX) Equity ESG Global 
High Dividend 

5493002K1K8ZHO25TB23
Legal entity identifier:

It made sustainable investments with an environmental 
objective: ___%

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

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

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

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

Environmental and/or social characteristics

Did this financial product have a sustainable investment objective?

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.

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

During the reference period, the sub-fund outperformed its ESG reference index by constructing a better overall environmental, 
social and governance (ESG) profile. The weighted average ESG score of the sub-fund was higher than that of its ESG reference 
index, once the lowest-rated 20% of issuers have been excluded. 
 
Alongside the significant approach described above, the sub-fund also outperformed its ESG reference index, on the following 
two indicators: 
• A carbon footprint (tCO2/MEUR (tons of carbon dioxide emissions per million of euro invested in the sub-fund)) lower than its 
ESG reference index, 
• A higher percentage of sub-fund investments in companies that are linking executive pay to sustainability factors than for its 
ESG reference index 
 
No derivatives have been used to attain the E/S characteristics as described above. 
 
ESG reference index(ices): MSCI World Index, an index that does not take into account ESG factors used for the ESG significant 
approach. This index is not used to obtain the E/S characteristics promoted in the sense of a benchmark. 
 
The data source used for these indicators is the rating agency MSCI ESG Research.

The table below shows the performance of the sub-fund compared to its ESG reference index, on each of the relevant 
sustainability indicators for the environmental and social characteristics promoted by the sub-fund as an average of 
quarterly snapshots over the whole period.

Portfolio ESG Reference Universe
Weighted average ESG rating 8.02 6.92
Coverage 97.40% 99.91%
Carbon footprint 333.31 433.06
Coverage 96.63% 98.96%
Executive pay linked to sustainability factors 71.63% 64.24%
Coverage 97.40% 99.90%

These indicators are an average of quarterly snapshots over the whole period. 
The indicator Excecutive pay linked to sustainability factors refers to the percentage of investments in companies linking 
executive pay to sustainability factors.

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

Yes No

How did the sustainability indicators perform?

…and compared to previous periods?

Sustainable Finance Disclosure Regulation Swiss Life Funds (LUX) 
August 31, 2023

309



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

A comparison of the sub-fund’s performance of the sustainability indicators compared to previous periods will be 
available as of the next reporting period.

not applicable

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.

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

PAI were considered both pre-investment (through exclusions and through integration in the investment due diligence) 
and post-investments (through compliance monitoring). 
 
In detail, the following consideration took place: 
• excluded issuers with more than 10% revenues deriving from activities in the thermal coal sector (PAI 1-4) 
• excluded issuers involved in controversies related to violation of the UNGC principles (PAI 10) 
• excluded issuers involved in the direct or indirect production of nuclear weapons (including intended-use components, 
warheads and missiles), biological & chemical weapons (including components, systems), landmines, cluster munitions 
(PAI 14) 
• conducted an ESG controversies assessment to exclude issuers with very severe controversies in relation to environmental 
issues (PAI 1-9) 
• limited overall exposure to issuers with worst adverse sustainability impacts by using a proprietary PAI model taking into 
account the carbon footprint of the issuers (PAI 1-14) 
• where appropriate exercised proxy voting rights to incentivize issuers to reduce their carbon footprint and consider the 
impact that they have on the climate change (PAI 1-14) 
 
For more information, please refer to the “Statement on Principal Adverse Impacts of Investment Decisions on 
Sustainability Factors” and Swiss Life Asset Managers Luxembourg's responsible investment policy available on Swiss Life 
Asset Managers Luxembourg's website, which defines the process implemented to consider PAIs.

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

What were the top investments of this financial product?

The list includes the 15 largest positions in the portfolio during the period. This list is based on the average positions in the 
portfolio at the end of each month of the financial year. The column on the right shows the percentage that each position re
presented, on average and at the end of the months. 

Largest Investments Sector % Assets Country
Merck & Co Inc Consumer, Non-cyclical 2.82% USA
PFIZER INC Consumer, Non-cyclical 2.42% USA
CISCO SYSTEMS INC Communications 2.27% USA
Broadcom Inc Technology 2.08% USA
AbbVie Inc Consumer, Non-cyclical 2.07% USA
VERIZON COMMUNICATIONS INC Communications 1.88% USA
Texas Instruments Inc Technology 1.79% USA
Coca-Cola Co/The Consumer, Non-cyclical 1.69% USA
AMGEN INC Consumer, Non-cyclical 1.68% USA
PepsiCo Inc Consumer, Non-cyclical 1.66% USA
Roche Holding AG Consumer, Non-cyclical 1.57% Switzerland
Novartis AG Consumer, Non-cyclical 1.51% Switzerland
Unilever PLC Consumer, Non-cyclical 1.25% United Kingdom
United Parcel Service Inc Industrial 1.25% USA
Nestle SA Consumer, Non-cyclical 1.22% Switzerland

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

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

Sustainable Finance Disclosure Regulation Swiss Life Funds (LUX) 
August 31, 2023

310



Asset allocation describes the 
share of investments in specific 
assets.

What was the proportion of sustainability-related investments?

97.40% of the sub-fund was aligned with E/S characteristics (#1). 
The "Other" category (#2) included investments made in non labelled funds, derivatives used by the portfolio for hedging 
purpose and cash or cash equivalent positions to ensure the liquidity of the sub-fund. These investments were not measured 
against ESG criteria, including any minimum environmental or social safeguards as defined under SFDR.

#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.

Sector Sub-sector % Assets
Sub-sector 

Weight

C - MANUFACTURING 47.38%

26 - Manufacture of computer, electronic and optical 
products

9.42%

21 - Manufacture of basic pharmaceutical products and 
pharmaceutical preparations

13.85%

19 - Manufacture of coke and refined petroleum products 2.12%

20 - Manufacture of chemicals and chemical products 3.67%

12 - Manufacture of tobacco products 3.70%

11 - Manufacture of beverages 3.99%

17 - Manufacture of paper and paper products 1.83%

27 - Manufacture of electrical equipment 0.92%

10 - Manufacture of food products 1.98%

28 - Manufacture of machinery and equipment n.e.c. 1.59%

29 - Manufacture of motor vehicles, trailers and semi- 
trailers

1.48%

24 - Manufacture of basic metals 1.16%

22 - Manufacture of rubber and plastic products 0.84%

23 - Manufacture of other non-metallic mineral products 0.63%

16 - Manufacture of wood and of products of wood and 
cork, except furniture; manufacture of articles of straw and 
plaiting materials

0.10%

25 - Manufacture of fabricated metal products, except 
machinery and equipment

0.10%

G - WHOLESALE AND RETAIL TRADE; 
REPAIR OF MOTOR VEHICLES AND 
MOTORCYCLES

8.92%

47 - Retail trade, except of motor vehicles and motorcycles 5.36%

46 - Wholesale trade, except of motor vehicles and 
motorcycles

3.56%

M - PROFESSIONAL, SCIENTIFIC AND 
TECHNICAL ACTIVITIES

2.76%

72 - Scientific research and development 1.92%

69 - Legal and accounting activities 0.84%

What was the asset allocation?

In which economic sectors were the investments made?
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Share of portfolio invested directly in companies 
linked to fossil resources

13.31%

Sector Sub-sector % Assets
Sub-sector 

Weight

J - INFORMATION AND 
COMMUNICATION

7.41%

61 - Telecommunications 5.93%

58 - Publishing activities 0.68%

62 - Computer programming, consultancy and related 
activities

0.81%

K - FINANCIAL AND INSURANCE 
ACTIVITIES

13.56%

65 - Insurance, reinsurance and pension funding, except 
compulsory social security

7.74%

64 - Financial service activities, except insurance and 
pension funding

5.01%

66 - Activities auxiliary to financial services and insurance 
activities

0.81%

B - MINING AND QUARRYING 4.77%

6 - Extraction of crude petroleum and natural gas 4.41%

7 - Mining of metal ores 0.26%

8 - Other mining and quarrying 0.09%

D - ELECTRICITY, GAS, STEAM AND 
AIR CONDITIONING SUPPLY

4.34%

35 - Electricity, gas, steam and air conditioning supply 4.34%

H - TRANSPORTATION AND 
STORAGE

4.02%

49 - Land transport and transport via pipelines 1.51%

53 - Postal and courier activities 1.05%

50 - Water transport 0.58%

52 - Warehousing and support activities for transportation 0.88%

L - REAL ESTATE ACTIVITIES 2.05%

68 - Real estate activities 2.05%

F - CONSTRUCTION 1.12%

41 - Construction of buildings 1.12%

N - ADMINISTRATIVE AND SUPPORT 
SERVICE ACTIVITIES

0.11%

78 - Employment activities 0.11%

Q - HUMAN HEALTH AND SOCIAL 
WORK ACTIVITIES

0.08%

86 - Human health activities 0.08%

Other 3.48%

In addition, the table below shows the proportion of investments made in companies that are directly linked to fossil 
resources (non-metallurgical coal, oil, gas) - either because they hold fossil reserves or because they generate income from 
these resources. The extent of each company's exposure to fossil resources (reserves or revenues) is not taken into account; 
it may be limited. This list is based on the average positions in the portfolio at the end of each quarter of the financial 
year.

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

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

not applicable

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

Taxonomy1?

Yes:
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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.

  In fossil gas In nuclear energy

No

1. Taxonomy alignment of investments including sovereign 
bonds*

2. Taxonomy alignment of investments excluding sovereign 
bonds*

This graph represents 100% of the total investments.

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.

not applicable

not applicable

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

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?

These investments included derivatives used by the sub-fund for hedging and exposure purpose. They included also cash 
or cash equivalent positions to ensure the liquidity of the sub-fund. These investments were not measured against ESG 
criteria, including any minimum environmental or social safeguards as defined under SFDR.

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

Internal control procedures aimed at ensuring compliance with environmental and social characteristics were implemented by 
several departments: portfolio management, risk department, internal audit. These last two departments are independent – they 
report to a superior, a member of the Swiss Life Group board of directors who has no operational management function. The 
independent nature of these departments guarantees the impartiality of the checks carried out. 
 
The internal control procedures to comply with the binding elements as described in the pre-contractual document entailed the 

0%

0%

0%

100%

100%

100%0%

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

Turnover

CapEx

OpEx

0%

0%

0%

100%

100%

100%0%

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

Turnover

CapEx

OpEx

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

How did the percentage of investments that were aligned with the EU Taxonomy compare with previous reference 
periods?
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Reference benchmarks are 
indexes to measure whether the 
financial product attains the 
environmental or social 
characteristics that they 
promote.

following checks: 
• Pre-Trade checks based on our internal compliance and portfolio management systems 
• Ongoing monitoring of the binding elements as part of the daily investment compliance checks 

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

not applicable

not applicable

not applicable

not applicable

not applicable

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

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

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

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

Product name:s 
Swiss Life Funds (LUX) Equity ESG Global 
Minimum Volatility 

222100SVCTS97J3DQS61
Legal entity identifier:

It made sustainable investments with an environmental 
objective: ___%

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

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

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

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

Environmental and/or social characteristics

Did this financial product have a sustainable investment objective?

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.

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

During the reference period, the sub-fund outperformed its ESG reference index by constructing a better overall environmental, 
social and governance (ESG) profile. The weighted average ESG score of the sub-fund was higher than that of its ESG reference 
index, once the lowest-rated 20% of issuers have been excluded. 
 
Alongside the significant approach described above, the sub-fund also outperformed its ESG reference index, on the following 
two indicators: 
• A carbon footprint (tCO2/MEUR (tons of carbon dioxide emissions per million of euro invested in the sub-fund)) lower than its 
ESG reference index, 
• A higher percentage of sub-fund investments in companies that are linking executive pay to sustainability factors than for its 
ESG reference index 
 
No derivatives have been used to attain the E/S characteristics as described above. 
 
ESG reference index(ices): MSCI World Index, an index that does not take into account ESG factors used for the ESG significant 
approach. This index is not used to obtain the E/S characteristics promoted in the sense of a benchmark. 
 
The data source used for these indicators is the rating agency MSCI ESG Research.

The table below shows the performance of the sub-fund compared to its ESG reference index, on each of the relevant 
sustainability indicators for the environmental and social characteristics promoted by the sub-fund as an average of 
quarterly snapshots over the whole period.

Portfolio ESG Reference Universe
Weighted average ESG rating 7.83 6.92
Coverage 97.39% 99.91%
Carbon footprint 229.64 433.06
Coverage 96.49% 98.96%
Executive pay linked to sustainability factors 66.95% 64.24%
Coverage 97.40% 99.90%

These indicators are an average of quarterly snapshots over the whole period. 
The indicator Excecutive pay linked to sustainability factors refers to the percentage of investments in companies linking 
executive pay to sustainability factors.

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

Yes No

How did the sustainability indicators perform?

…and compared to previous periods?
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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

A comparison of the sub-fund’s performance of the sustainability indicators compared to previous periods will be 
available as of the next reporting period.

not applicable

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.

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

PAI were considered both pre-investment (through exclusions and through integration in the investment due diligence) 
and post-investments (through compliance monitoring). 
 
In detail, the following consideration took place: 
• excluded issuers with more than 10% revenues deriving from activities in the thermal coal sector (PAI 1-4) 
• excluded issuers involved in controversies related to violation of the UNGC principles (PAI 10) 
• excluded issuers involved in the direct or indirect production of nuclear weapons (including intended-use components, 
warheads and missiles), biological & chemical weapons (including components, systems), landmines, cluster munitions 
(PAI 14) 
• conducted an ESG controversies assessment to exclude issuers with very severe controversies in relation to environmental 
issues (PAI 1-9) 
• limited overall exposure to issuers with worst adverse sustainability impacts by using a proprietary PAI model taking into 
account the carbon footprint of the issuers (PAI 1-14) 
• where appropriate exercised proxy voting rights to incentivize issuers to reduce their carbon footprint and consider the 
impact that they have on the climate change (PAI 1-14) 
 
For more information, please refer to the “Statement on Principal Adverse Impacts of Investment Decisions on 
Sustainability Factors” and Swiss Life Asset Managers Luxembourg's responsible investment policy available on Swiss Life 
Asset Managers Luxembourg's website, which defines the process implemented to consider PAIs.

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

What were the top investments of this financial product?

The list includes the 15 largest positions in the portfolio during the period. This list is based on the average positions in the 
portfolio at the end of each month of the financial year. The column on the right shows the percentage that each position r
epresented, on average and at the end of the months. 

Largest Investments Sector % Assets Country
Merck & Co Inc Consumer, Non-cyclical 1.62% USA
Gilead Sciences Inc Consumer, Non-cyclical 1.53% USA
Roche Holding AG Consumer, Non-cyclical 1.48% Switzerland
PepsiCo Inc Consumer, Non-cyclical 1.45% USA
Cisco Systems Inc Communications 1.42% USA
Waste Management Inc Industrial 1.36% USA
Novartis AG Consumer, Non-cyclical 1.30% Switzerland
Motorola Solutions Inc Communications 1.29% USA
Vertex Pharmaceuticals Inc Consumer, Non-cyclical 1.26% USA
Verizon Communications Inc Communications 1.24% USA
Consolidated Edison Inc Utilities 1.23% USA
SOFTBANK CORP Communications 1.21% Japan
Republic Services Inc Industrial 1.17% USA
Kellogg Co Consumer, Non-cyclical 1.13% USA
Franco-Nevada Corp Basic Materials 1.07% Canada

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

How did the sustainable investments that the financial product partially made not cause significant harm to any 
environmental or social sustainable investment objective?
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Asset allocation describes the 
share of investments in specific 
assets.

What was the proportion of sustainability-related investments?

97.39% of the sub-fund was aligned with E/S characteristics (#1). 
The "Other" category (#2) included investments made in non labelled funds, derivatives used by the portfolio for hedging 
purpose and cash or cash equivalent positions to ensure the liquidity of the sub-fund. These investments were not measured 
against ESG criteria, including any minimum environmental or social safeguards as defined under SFDR.

#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.

Sector Sub-sector % Assets
Sub-sector 

Weight

C - MANUFACTURING 36.44%

26 - Manufacture of computer, electronic and optical 
products

8.42%

21 - Manufacture of basic pharmaceutical products and 
pharmaceutical preparations

13.86%

10 - Manufacture of food products 5.63%

17 - Manufacture of paper and paper products 0.72%

11 - Manufacture of beverages 1.85%

20 - Manufacture of chemicals and chemical products 2.29%

28 - Manufacture of machinery and equipment n.e.c. 1.12%

22 - Manufacture of rubber and plastic products 0.65%

30 - Manufacture of other transport equipment 0.83%

32 - Other manufacturing 0.48%

19 - Manufacture of coke and refined petroleum products 0.26%

16 - Manufacture of wood and of products of wood and 
cork, except furniture; manufacture of articles of straw and 
plaiting materials

0.17%

27 - Manufacture of electrical equipment 0.16%

J - INFORMATION AND 
COMMUNICATION

19.29%

61 - Telecommunications 10.74%

58 - Publishing activities 2.64%

62 - Computer programming, consultancy and related 
activities

5.21%

63 - Information service activities 0.70%

E - WATER SUPPLY; SEWERAGE, 
WASTE MANAGEMENT AND 
REMEDIATION ACTIVITIES

3.44%

38 - Waste collection, treatment and disposal activities; 
materials recovery

3.21%

36 - Water collection, treatment and supply 0.23%

D - ELECTRICITY, GAS, STEAM AND 
AIR CONDITIONING SUPPLY

7.19%

35 - Electricity, gas, steam and air conditioning supply 7.19%

What was the asset allocation?

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

Weight

K - FINANCIAL AND INSURANCE 
ACTIVITIES

12.79%

65 - Insurance, reinsurance and pension funding, except 
compulsory social security

4.84%

64 - Financial service activities, except insurance and 
pension funding

4.10%

66 - Activities auxiliary to financial services and insurance 
activities

3.85%

H - TRANSPORTATION AND STORAGE 4.23%

52 - Warehousing and support activities for transportation 1.69%

50 - Water transport 0.63%

49 - Land transport and transport via pipelines 1.42%

53 - Postal and courier activities 0.33%

51 - Air transport 0.15%

M - PROFESSIONAL, SCIENTIFIC AND 
TECHNICAL ACTIVITIES

3.02%

72 - Scientific research and development 1.55%

69 - Legal and accounting activities 0.82%

71 - Architectural and engineering activities; technical 
testing and analysis

0.41%

70 - Activities of head offices; management consultancy 
activities

0.24%

G - WHOLESALE AND RETAIL TRADE; 
REPAIR OF MOTOR VEHICLES AND 
MOTORCYCLES

7.19%

47 - Retail trade, except of motor vehicles and motorcycles 3.78%

45 - Wholesale and retail trade and repair of motor 
vehicles and motorcycles

1.43%

46 - Wholesale trade, except of motor vehicles and 
motorcycles

1.98%

B - MINING AND QUARRYING 1.36%

7 - Mining of metal ores 0.64%

6 - Extraction of crude petroleum and natural gas 0.72%

I - ACCOMMODATION AND FOOD 
SERVICE ACTIVITIES

1.14%

56 - Food and beverage service activities 1.14%

N - ADMINISTRATIVE AND SUPPORT 
SERVICE ACTIVITIES

0.48%

80 - Security and investigation activities 0.48%

Q - HUMAN HEALTH AND SOCIAL 
WORK ACTIVITIES

0.76%

86 - Human health activities 0.76%

L - REAL ESTATE ACTIVITIES 0.41%

68 - Real estate activities 0.41%

R - ARTS, ENTERTAINMENT AND 
RECREATION

0.20%

93 - Sports activities and amusement and recreation 
activities

0.20%

F - CONSTRUCTION 0.20%

42 - Civil engineering 0.20%

41 - Construction of buildings 0.00%

Other 1.86%
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Share of portfolio invested directly in companies 
linked to fossil resources

11.03%

In addition, the table below shows the proportion of investments made in companies that are directly linked to fossil 
resources (non-metallurgical coal, oil, gas) - either because they hold fossil reserves or because they generate income from 
these resources. The extent of each company's exposure to fossil resources (reserves or revenues) is not taken into account; 
it may be limited. This list is based on the average positions in the portfolio at the end of each quarter of the financial 
year.

To comply with the EU 
Taxonomy, the criteria for fossil 
gas include limitations on 
emissions and switching to fully 
renewable power or low-carbon 
fuels by the end of 2035. For 
nuclear energy, the criteria 
include comprehensive safety 
and waste management rules.  
 
Enabling activities directly 
enable other activities to make a 
substantial contribution to an 
environmental objective.  
 
Transitional activities are 
activities for which low-carbon 
alternatives are not yet available 
and among others have 
greenhouse gas emission levels 
corresponding to the best 
performance.

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.

  In fossil gas In nuclear energy

No

1. Taxonomy alignment of investments including sovereign 
bonds*

2. Taxonomy alignment of investments excluding sovereign 
bonds*

This graph represents 100% of the total investments.

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

not applicable

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

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

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

not applicable

not applicable

are sustainable investments with 
an environmental objective that 
do not take into account the 
criteria for environmentally 

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

not applicable

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

Taxonomy1?

Yes:

0%

0%

0%

100%

100%

100%0%

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

Turnover

CapEx

OpEx

0%

0%

0%

100%

100%

100%0%

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

Turnover

CapEx

OpEx

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

How did the percentage of investments that were aligned with the EU Taxonomy compare with previous reference 
periods?
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sustainable economic activities 
under Regulation (EU) 
2020/852.

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?

These investments included derivatives used by the sub-fund for hedging and exposure purpose. They included also cash 
or cash equivalent positions to ensure the liquidity of the sub-fund. These investments were not measured against ESG 
criteria, including any minimum environmental or social safeguards as defined under SFDR.

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

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

Internal control procedures aimed at ensuring compliance with environmental and social characteristics were implemented by 
several departments: portfolio management, risk department, internal audit. These last two departments are independent – they 
report to a superior, a member of the Swiss Life Group board of directors who has no operational management function. The 
independent nature of these departments guarantees the impartiality of the checks carried out. 
 
The internal control procedures to comply with the binding elements as described in the pre-contractual document entailed the 
following checks: 
• Pre-Trade checks based on our internal compliance and portfolio management systems 
• Ongoing monitoring of the binding elements as part of the daily investment compliance checks 

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

not applicable

not applicable

not applicable

not applicable

not applicable

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

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

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

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

Product name: 
Swiss Life Funds (LUX) Equity ESG Global 
Protect 

549300PQN85AGLH2TO17
Legal entity identifier:

It made sustainable investments with an environmental 
objective: ___%

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

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

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

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

Environmental and/or social characteristics

Did this financial product have a sustainable investment objective?

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.

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

During the reference period, the sub-fund outperformed its ESG reference index by constructing a better overall environmental, 
social and governance (ESG) profile. The weighted average ESG score of the sub-fund was higher than that of its ESG reference 
index, once the lowest-rated 20% of issuers have been excluded. 
 
Alongside the significant approach described above, the sub-fund also outperformed its ESG reference index, on the following 
two indicators: 
• A carbon footprint (tCO2/MEUR (tons of carbon dioxide emissions per million of euro invested in the sub-fund)) lower than its 
ESG reference index, 
• A higher percentage of sub-fund investments in companies that are linking executive pay to sustainability factors than for its 
ESG reference index 
 
No derivatives have been used to attain the E/S characteristics as described above. 
 
ESG reference index(ices): MSCI World Index, an index that does not take into account ESG factors used for the ESG significant 
approach. This index is not used to obtain the E/S characteristics promoted in the sense of a benchmark. 
 
The data source used for these indicators is the rating agency MSCI ESG Research.

The table below shows the performance of the sub-fund compared to its ESG reference index, on each of the relevant 
sustainability indicators for the environmental and social characteristics promoted by the sub-fund as an average of 
quarterly snapshots over the whole period.

Portfolio ESG Reference Universe
Weighted average ESG rating 7.79 6.92
Coverage 90.38% 99.91%
Carbon footprint 281.52 433.06
Coverage 89.35% 98.96%
Executive pay linked to sustainability factors 71.47% 64.24% 
Coverage 90.38% 99.90%

These indicators are an average of quarterly snapshots over the whole period. 
The indicator Excecutive pay linked to sustainability factors refers to the percentage of investments in companies linking 
executive pay to sustainability factors.

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

Yes No

How did the sustainability indicators perform?

…and compared to previous periods?
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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

A comparison of the sub-fund’s performance of the sustainability indicators compared to previous periods will be 
available as of the next reporting period.

not applicable

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.

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

PAI were considered both pre-investment (through exclusions and through integration in the investment due diligence) 
and post-investments (through compliance monitoring). 
 
In detail, the following consideration took place: 
• excluded issuers with more than 10% revenues deriving from activities in the thermal coal sector (PAI 1-4) 
• excluded issuers involved in controversies related to violation of the UNGC principles (PAI 10) 
• excluded issuers involved in the direct or indirect production of nuclear weapons (including intended-use components, 
warheads and missiles), biological & chemical weapons (including components, systems), landmines, cluster munitions 
(PAI 14) 
• conducted an ESG controversies assessment to exclude issuers with very severe controversies in relation to environmental 
issues (PAI 1-9) 
• limited overall exposure to issuers with worst adverse sustainability impacts by using a proprietary PAI model taking into 
account the carbon footprint of the issuers (PAI 1-14) 
• where appropriate exercised proxy voting rights to incentivize issuers to reduce their carbon footprint and consider the 
impact that they have on the climate change (PAI 1-14) 
 
For more information, please refer to the “Statement on Principal Adverse Impacts of Investment Decisions on 
Sustainability Factors” and Swiss Life Asset Managers Luxembourg's responsible investment policy available on Swiss Life 
Asset Managers Luxembourg's website, which defines the process implemented to consider PAIs.

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

What were the top investments of this financial product?

The list includes the 15 largest positions in the portfolio during the period. This list is based on the average positions in the 
portfolio at the end of each month of the financial year. The column on the right shows the percentage that each position re
presented, on average and at the end of the months. 

Largest Investments Sector % Assets Country
Apple Inc Technology 4.25% USA
Microsoft Corp Technology 4.17% USA
Alphabet Inc Communications 2.31% USA
Amazon,com Inc Communications 1.60% USA
ASML Holding NV Technology 1.34% Netherlands
NVIDIA Corp Technology 1.30% USA
LVMH Moet Hennessy Louis Vuitton SE Consumer, Cyclical 1.18% France
Tesla Inc Consumer, Cyclical 1.09% USA
JPMorgan Chase & Co Financial 1.01% USA
Swiss Life Asset Management Swiss Life Fund F Money Market Funds 0.88% EU eurozone DEMA overall
TotalEnergies SE Energy 0.79% France
Visa Inc Financial 0.78% USA
Texas Instruments Inc Technology 0.76% USA
SAP SE Technology 0.75% Germany
Mastercard Inc Financial 0.74% USA

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

How did the sustainable investments that the financial product partially made not cause significant harm to any 
environmental or social sustainable investment objective?
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Asset allocation describes the 
share of investments in specific 
assets.

What was the proportion of sustainability-related investments?

90.38% of the sub-fund was aligned with E/S characteristics (#1). 
The "Other" category (#2) included investments made in non labelled funds, derivatives used by the portfolio for hedging 
purpose and cash or cash equivalent positions to ensure the liquidity of the sub-fund. These investments were not measured 
against ESG criteria, including any minimum environmental or social safeguards as defined under SFDR.

#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.

Sector Sub-sector % Assets
Sub-sector 

Weight

C - MANUFACTURING 40.48%

26 - Manufacture of computer, electronic and optical 
products

13.70%

29 - Manufacture of motor vehicles, trailers and semi- 
trailers

2.23%

28 - Manufacture of machinery and equipment n.e.c. 4.00%

14 - Manufacture of wearing apparel 0.76%

27 - Manufacture of electrical equipment 1.22%

21 - Manufacture of basic pharmaceutical products and 
pharmaceutical preparations

5.60%

19 - Manufacture of coke and refined petroleum products 1.51%

11 - Manufacture of beverages 2.77%

20 - Manufacture of chemicals and chemical products 2.65%

10 - Manufacture of food products 1.71%

22 - Manufacture of rubber and plastic products 0.20%

30 - Manufacture of other transport equipment 0.73%

23 - Manufacture of other non-metallic mineral products 0.91%

17 - Manufacture of paper and paper products 0.43%

15 - Manufacture of leather and related products 0.53%

32 - Other manufacturing 0.94%

25 - Manufacture of fabricated metal products, except 
machinery and equipment

0.18%

16 - Manufacture of wood and of products of wood and 
cork, except furniture; manufacture of articles of straw and 
plaiting materials

0.10%

12 - Manufacture of tobacco products 0.13%

24 - Manufacture of basic metals 0.17%

18 - Printing and reproduction of recorded media 0.03%

J - INFORMATION AND 
COMMUNICATION

16.73%

58 - Publishing activities 7.66%

63 - Information service activities 4.22%

What was the asset allocation?

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

Weight

61 - Telecommunications 1.19%

62 - Computer programming, consultancy and related 
activities

3.15%

59 - Motion picture, video and television programme 
production, sound recording and music publishing 
activities

0.06%

60 - Programming and broadcasting activities 0.44%

G - WHOLESALE AND RETAIL TRADE; 
REPAIR OF MOTOR VEHICLES AND 
MOTORCYCLES

6.49%

47 - Retail trade, except of motor vehicles and motorcycles 5.31%

46 - Wholesale trade, except of motor vehicles and 
motorcycles

0.94%

45 - Wholesale and retail trade and repair of motor vehicles 
and motorcycles

0.25%

K - FINANCIAL AND INSURANCE 
ACTIVITIES

14.77%

65 - Insurance, reinsurance and pension funding, except 
compulsory social security

4.12%

64 - Financial service activities, except insurance and 
pension funding

7.62%

66 - Activities auxiliary to financial services and insurance 
activities

3.02%

M - PROFESSIONAL, SCIENTIFIC AND 
TECHNICAL ACTIVITIES

1.37%

69 - Legal and accounting activities 0.47%

70 - Activities of head offices; management consultancy 
activities

0.02%

73 - Advertising and market research 0.09%

71 - Architectural and engineering activities; technical 
testing and analysis

0.15%

72 - Scientific research and development 0.54%

75 - Veterinary activities 0.10%

D - ELECTRICITY, GAS, STEAM AND 
AIR CONDITIONING SUPPLY

2.36%

35 - Electricity, gas, steam and air conditioning supply 2.36%

L - REAL ESTATE ACTIVITIES 1.53%

68 - Real estate activities 1.53%

F - CONSTRUCTION 0.70%

42 - Civil engineering 0.28%

43 - Specialised construction activities 0.12%

41 - Construction of buildings 0.29%

N - ADMINISTRATIVE AND SUPPORT 
SERVICE ACTIVITIES

0.72%

77 - Rental and leasing activities 0.19%

79 - Travel agency, tour operator reservation service and 
related activities

0.23%

82 - Office administrative, office support and other 
business support activities

0.12%

78 - Employment activities 0.12%

80 - Security and investigation activities 0.06%

H - TRANSPORTATION AND STORAGE 1.42%

49 - Land transport and transport via pipelines 0.57%
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Share of portfolio invested directly in companies 
linked to fossil resources

8.24%

Sector Sub-sector % Assets
Sub-sector 

Weight

53 - Postal and courier activities 0.33%

52 - Warehousing and support activities for transportation 0.27%

51 - Air transport 0.13%

50 - Water transport 0.12%

I - ACCOMMODATION AND FOOD 
SERVICE ACTIVITIES

0.76%

55 - Accommodation 0.35%

56 - Food and beverage service activities 0.41%

E - WATER SUPPLY; SEWERAGE, 
WASTE MANAGEMENT AND 
REMEDIATION ACTIVITIES

0.18%

37 - Sewerage 0.01%

36 - Water collection, treatment and supply 0.14%

38 - Waste collection, treatment and disposal activities; 
materials recovery

0.04%

B - MINING AND QUARRYING 2.36%

6 - Extraction of crude petroleum and natural gas 1.52%

9 - Mining support service activities 0.35%

7 - Mining of metal ores 0.45%

8 - Other mining and quarrying 0.05%

Q - HUMAN HEALTH AND SOCIAL 
WORK ACTIVITIES

0.63%

86 - Human health activities 0.63%

R - ARTS, ENTERTAINMENT AND 
RECREATION

0.24%

93 - Sports activities and amusement and recreation 
activities

0.19%

92 - Gambling and betting activities 0.06%

S - OTHER SERVICE ACTIVITIES 0.06%

96 - Other personal service activities 0.06%

O - PUBLIC ADMINISTRATION AND 
DEFENCE; COMPULSORY SOCIAL 
SECURITY

0.01%

84 - Public administration and defence; compulsory social 
security

0.01%

Other 9.18%

In addition, the table below shows the proportion of investments made in companies that are directly linked to fossil 
resources (non-metallurgical coal, oil, gas) - either because they hold fossil reserves or because they generate income from 
these resources. The extent of each company's exposure to fossil resources (reserves or revenues) is not taken into account; 
it may be limited. This list is based on the average positions in the portfolio at the end of each quarter of the financial 
year.

To comply with the EU 
Taxonomy, the criteria for fossil 
gas include limitations on 
emissions and switching to fully 
renewable power or low-carbon 
fuels by the end of 2035. For 
nuclear energy, the criteria 
include comprehensive safety 
and waste management rules.  
 
Enabling activities directly 
enable other activities to make a 
substantial contribution to an 

  In fossil gas In nuclear energy

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

not applicable

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

Taxonomy1?

Yes:
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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.

No

1. Taxonomy alignment of investments including sovereign 
bonds*

2. Taxonomy alignment of investments excluding sovereign 
bonds*

This graph represents 100% of the total investments.

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.

not applicable

not applicable

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

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?

These investments included derivatives used by the sub-fund for hedging and exposure purpose. They included also cash 
or cash equivalent positions to ensure the liquidity of the sub-fund. These investments were not measured against ESG 
criteria, including any minimum environmental or social safeguards as defined under SFDR.

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

Internal control procedures aimed at ensuring compliance with environmental and social characteristics were implemented by 
several departments: portfolio management, risk department, internal audit. These last two departments are independent – they 
report to a superior, a member of the Swiss Life Group board of directors who has no operational management function. The 
independent nature of these departments guarantees the impartiality of the checks carried out. 
 
The internal control procedures to comply with the binding elements as described in the pre-contractual document entailed the 
following checks: 
• Pre-Trade checks based on our internal compliance and portfolio management systems 

0%

0%

0%

100%

100%

100%0%

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

Turnover

CapEx

OpEx

0%

0%

0%

100%

100%

100%0%

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

Turnover

CapEx

OpEx

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

How did the percentage of investments that were aligned with the EU Taxonomy compare with previous reference 
periods?
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Reference benchmarks are 
indexes to measure whether the 
financial product attains the 
environmental or social 
characteristics that they 
promote.

• Ongoing monitoring of the binding elements as part of the daily investment compliance checks 

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

not applicable

not applicable

not applicable

not applicable

not applicable

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

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

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

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

Product name: 
Swiss Life Funds (LUX) Equity ESG 
USA 

549300Y21UWRFMT1Q623 
Legal entity identifier:

It made sustainable investments with an environmental 
objective: ___%

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

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

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

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

Environmental and/or social characteristics

Did this financial product have a sustainable investment objective?

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.

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

During the reference period, the sub-fund outperformed its ESG reference index by constructing a better overall environmental, 
social and governance (ESG) profile. The weighted average ESG score of the sub-fund was higher than that of its ESG reference 
index, once the lowest-rated 20% of issuers have been excluded. 
 
Alongside the significant approach described above, the sub-fund also outperformed its ESG reference index, on the following 
two indicators: 
• A carbon footprint (tCO2/MEUR (tons of carbon dioxide emissions per million of euro invested in the sub-fund)) lower than its 
ESG reference index, 
• A higher percentage of sub-fund investments in companies that are linking executive pay to sustainability factors than for its 
ESG reference index 
 
No derivatives have been used to attain the E/S characteristics as described above. 
 
ESG reference index(ices): MSCI USA TR Net Index, an index that does not take into account ESG factors used for the ESG 
significant approach. This index is not used to obtain the E/S characteristics promoted in the sense of a benchmark. 
 
The data source used for these indicators is the rating agency MSCI ESG Research. None of the Sustainability Indicators were 
subject to an assurance provided by an auditor or a review by a third party

The table below shows the performance of the sub-fund compared to its ESG reference index, on each of the relevant 
sustainability indicators for the environmental and social characteristics promoted by the sub-fund as an average of 
quarterly snapshots over the whole period.

Portfolio ESG Reference Universe
Weighted average ESG rating 7.63 6.60
Coverage 97.22% 99.87%
Carbon footprint 270.37 324.73
Coverage 96.89% 99.22%
Executive pay linked to sustainability factors 65.06% 60.78%
Coverage 97.22% 99.87%

These indicators are an average of quarterly snapshots over the whole period. 
The indicator Excecutive pay linked to sustainability factors refers to the percentage of investments in companies linking 
executive pay to sustainability factors.

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

Yes No

How did the sustainability indicators perform?

…and compared to previous periods?
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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

A comparison of the sub-fund’s performance of the sustainability indicators compared to previous periods will be 
available as of the next reporting period.

not applicable

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.

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

PAI were considered both pre-investment (through exclusions and through integration in the investment due diligence) 
and post-investments (through compliance monitoring). 
 
In detail, the following consideration took place: 
• excluded issuers with more than 10% revenues deriving from activities in the thermal coal sector (PAI 1-4) 
• excluded issuers involved in controversies related to violation of the UNGC principles (PAI 10) 
• excluded issuers involved in the direct or indirect production of nuclear weapons (including intended-use components, 
warheads and missiles), biological & chemical weapons (including components, systems), landmines, cluster munitions 
(PAI 14) 
• conducted an ESG controversies assessment to exclude issuers with very severe controversies in relation to environmental 
issues (PAI 1-9) 
• limited overall exposure to issuers with worst adverse sustainability impacts by using a proprietary PAI model taking into 
account the carbon footprint of the issuers (PAI 1-14) 
• where appropriate exercised proxy voting rights to incentivize issuers to reduce their carbon footprint and consider the 
impact that they have on the climate change (PAI 1-14) 
 
For more information, please refer to the “Statement on Principal Adverse Impacts of Investment Decisions on 
Sustainability Factors” andSwiss Life Asset Managers Luxembourg's responsible investment policy available onSwiss Life 
Asset Managers Luxembourg's website, which defines the process implemented to consider PAIs.

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

What were the top investments of this financial product?

The list includes the 15 largest positions in the portfolio during the period. This list is based on the average positions in the 
portfolio at the end of each month of the financial year. The column on the right shows the percentage that each position r
epresented, on average and at the end of the months. 

Largest Investments Sector % Assets Country
Apple Inc Technology 6.08% USA
Microsoft Corp Technology 5.08% USA
Alphabet Inc Communications 3.15% USA
NVIDIA Corp Technology 1.97% USA
Amazon,com Inc Communications 1.91% USA
UNITEDHEALTH GROUP INC Consumer, Non-cyclical 1.73% USA
Visa Inc Financial 1.56% USA
Tesla Inc Consumer, Cyclical 1.21% USA
PepsiCo Inc Consumer, Cyclical 1.17% USA
Merck & Co Inc Consumer, Non-cyclical 1.10% USA
Adobe Inc Technology 1.09% USA
Cisco Systems Inc Communications 0.96% USA
Gilead Sciences Inc Consumer, Non-cyclical 0.90% USA
Applied Materials Inc Technology 0.89% USA
Coca-Cola Co/The Consumer, Non-cyclical 0.87% USA

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

How did the sustainable investments that the financial product partially made not cause significant harm to any 
environmental or social sustainable investment objective?
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Asset allocation describes the 
share of investments in specific 
assets.

What was the proportion of sustainability-related investments?

97.22% of the sub-fund was aligned with E/S characteristics (#1). 
The "Other" category (#2) included investments made in non labelled funds, derivatives used by the portfolio for hedging 
purpose and cash or cash equivalent positions to ensure the liquidity of the sub-fund. These investments were not measured 
against ESG criteria, including any minimum environmental or social safeguards as defined under SFDR.

#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.

Sector Sub-sector % Assets
Sub-sector 

Weight

C - MANUFACTURING 35.80%

26 - Manufacture of computer, electronic and optical 
products

14.25%

21 - Manufacture of basic pharmaceutical products and 
pharmaceutical preparations

4.62%

11 - Manufacture of beverages 1.77%

29 - Manufacture of motor vehicles, trailers and semi-trailers 1.07%

28 - Manufacture of machinery and equipment n.e.c. 4.32%

24 - Manufacture of basic metals 1.28%

17 - Manufacture of paper and paper products 0.68%

10 - Manufacture of food products 2.56%

20 - Manufacture of chemicals and chemical products 1.44%

32 - Other manufacturing 0.64%

27 - Manufacture of electrical equipment 0.61%

15 - Manufacture of leather and related products 0.61%

23 - Manufacture of other non-metallic mineral products 1.21%

19 - Manufacture of coke and refined petroleum products 0.60%

16 - Manufacture of wood and of products of wood and 
cork, except furniture; manufacture of articles of straw and 
plaiting materials

0.14%

J - INFORMATION AND 
COMMUNICATION

22.17%

58 - Publishing activities 9.97%

63 - Information service activities 6.07%

61 - Telecommunications 2.25%

62 - Computer programming, consultancy and related 
activities

3.78%

60 - Programming and broadcasting activities 0.09%

G - WHOLESALE AND RETAIL TRADE; 
REPAIR OF MOTOR VEHICLES AND 
MOTORCYCLES

9.79%

47 - Retail trade, except of motor vehicles and motorcycles 6.17%

What was the asset allocation?

In which economic sectors were the investments made?
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Share of portfolio invested directly in companies 
linked to fossil resources

7.95%

Sector Sub-sector % Assets
Sub-sector 

Weight

46 - Wholesale trade, except of motor vehicles and 
motorcycles

3.61%

K - FINANCIAL AND INSURANCE 
ACTIVITIES

12.34%

65 - Insurance, reinsurance and pension funding, except 
compulsory social security

2.83%

64 - Financial service activities, except insurance and pension 
funding

3.20%

66 - Activities auxiliary to financial services and insurance 
activities

6.31%

D - ELECTRICITY, GAS, STEAM AND 
AIR CONDITIONING SUPPLY

2.31%

35 - Electricity, gas, steam and air conditioning supply 2.31%

M - PROFESSIONAL, SCIENTIFIC AND 
TECHNICAL ACTIVITIES

3.20%

72 - Scientific research and development 1.69%

69 - Legal and accounting activities 0.83%

75 - Veterinary activities 0.67%

N - ADMINISTRATIVE AND SUPPORT 
SERVICE ACTIVITIES

1.56%

79 - Travel agency, tour operator reservation service and 
related activities

0.85%

82 - Office administrative, office support and other business 
support activities

0.71%

B - MINING AND QUARRYING 3.02%

6 - Extraction of crude petroleum and natural gas 2.36%

9 - Mining support service activities 0.66%

Q - HUMAN HEALTH AND SOCIAL 
WORK ACTIVITIES

2.01%

86 - Human health activities 2.01%

L - REAL ESTATE ACTIVITIES 1.85%

68 - Real estate activities 1.85%

F - CONSTRUCTION 1.65%

41 - Construction of buildings 1.54%

43 - Specialised construction activities 0.12%

H - TRANSPORTATION AND 
STORAGE

1.19%

52 - Warehousing and support activities for transportation 0.61%

51 - Air transport 0.58%

Other 3.11%

In addition, the table below shows the proportion of investments made in companies that are directly linked to fossil 
resources (non-metallurgical coal, oil, gas) - either because they hold fossil reserves or because they generate income from 
these resources. The extent of each company's exposure to fossil resources (reserves or revenues) is not taken into account; 
it may be limited. This list is based on the average positions in the portfolio at the end of each quarter of the financial 
year.

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

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

not applicable

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

Taxonomy1?
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include comprehensive safety 
and waste management rules.  
 
Enabling activities directly 
enable other activities to make a 
substantial contribution to an 
environmental objective.  
 
Transitional activities are 
activities for which low-carbon 
alternatives are not yet available 
and among others have 
greenhouse gas emission levels 
corresponding to the best 
performance.

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.

  In fossil gas In nuclear energy

No

1. Taxonomy alignment of investments including sovereign 
bonds*

2. Taxonomy alignment of investments excluding sovereign 
bonds*

This graph represents 100% of the total investments.

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.

not applicable

not applicable

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

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?

These investments included derivatives used by the sub-fund for hedging and exposure purpose. They included also cash 
or cash equivalent positions to ensure the liquidity of the sub-fund. These investments were not measured against ESG 
criteria, including any minimum environmental or social safeguards as defined under SFDR.

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

Internal control procedures aimed at ensuring compliance with environmental and social characteristics were implemented by 
several departments: portfolio management, risk department, internal audit. These last two departments are independent – they 
report to a superior, a member of the Swiss Life Group board of directors who has no operational management function. The 

Yes:

0%

0%

0%

100%

100%

100%0%

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

Turnover

CapEx

OpEx

0%

0%

0%

100%

100%

100%0%

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

Turnover

CapEx

OpEx

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

How did the percentage of investments that were aligned with the EU Taxonomy compare with previous reference 
periods?
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Reference benchmarks are 
indexes to measure whether the 
financial product attains the 
environmental or social 
characteristics that they 
promote.

independent nature of these departments guarantees the impartiality of the checks carried out. 
 
The internal control procedures to comply with the binding elements as described in the pre-contractual document entailed the 
following checks: 
• Pre-Trade checks based on our internal compliance and portfolio management systems 
• Ongoing monitoring of the binding elements as part of the daily investment compliance checks 

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

not applicable

not applicable

not applicable

not applicable

not applicable

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

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

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

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

Product name: 
Swiss Life Funds (LUX) Income Equity ESG 
Euro Zone 

254900GXQUHEY0OJNK91
Legal entity identifier:

It made sustainable investments with an environmental 
objective: ___%

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

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

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

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

Environmental and/or social characteristics

Did this financial product have a sustainable investment objective?

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.

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

During the reference period, the sub-fund outperformed its ESG reference index by constructing a better overall environmental, 
social and governance (ESG) profile. The weighted average ESG score of the sub-fund was higher than that of its ESG reference 
index, once the lowest-rated 20% of issuers have been excluded. 
 
Alongside the significant approach described above, the sub-fund also outperformed its ESG reference index, on the following 
two indicators: 
• A carbon footprint (tCO2/MEUR (tons of carbon dioxide emissions per million of euro invested in the sub-fund)) lower than its 
ESG reference index, 
• A higher percentage of sub-fund investments in companies that are linking executive pay to sustainability factors than for its 
ESG reference index 
 
No derivatives have been used to attain the E/S characteristics as described above. 
 
ESG reference index(ices): MSCI EMU, an index that does not take into account ESG factors used for the ESG significant 
approach. This index is not used to obtain the E/S characteristics promoted in the sense of a benchmark. 
 
The data source used for these indicators is the rating agency MSCI ESG Research.

The table below shows the performance of the sub-fund compared to its ESG reference index, on each of the relevant 
sustainability indicators for the environmental and social characteristics promoted by the sub-fund as an average of 
quarterly snapshots over the whole period.

Portfolio ESG Reference Universe
Weighted average ESG rating 8.17 7.86
Coverage 85.03% 100.00%
Carbon footprint 405.24 609.43
Coverage 81.95% 98.74%
Executive pay linked to sustainability factors 88.66% 84.77% 
Coverage 82.50% 100.00%

These indicators are an average of quarterly snapshots over the whole period. 
The indicator Excecutive pay linked to sustainability factors refers to the percentage of investments in companies linking 
executive pay to sustainability factors.

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

Yes No

How did the sustainability indicators perform?

…and compared to previous periods?

Sustainable Finance Disclosure Regulation Swiss Life Funds (LUX) 
August 31, 2023

334



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

A comparison of the sub-fund’s performance of the sustainability indicators compared to previous periods will be 
available as of the next reporting period.

not applicable

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.

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

PAI were considered both pre-investment (through exclusions and through integration in the investment due diligence) 
and post-investments (through compliance monitoring). 
 
In detail, the following consideration took place: 
• excluded issuers with more than 10% revenues deriving from activities in the thermal coal sector (PAI 1-4) 
• excluded issuers involved in controversies related to violation of the UNGC principles (PAI 10) 
• excluded issuers involved in the direct or indirect production of nuclear weapons (including intended-use components, 
warheads and missiles), biological & chemical weapons (including components, systems), landmines, cluster munitions 
(PAI 14) 
• conducted an ESG controversies assessment to exclude issuers with very severe controversies in relation to environmental 
issues (PAI 1-9) 
• limited overall exposure to issuers with worst adverse sustainability impacts by using a proprietary PAI model taking into 
account the carbon footprint of the issuers (PAI 1-14) 
• where appropriate exercised proxy voting rights to incentivize issuers to reduce their carbon footprint and consider the 
impact that they have on the climate change (PAI 1-14) 
 
For more information, please refer to the “Statement on Principal Adverse Impacts of Investment Decisions on 
Sustainability Factors” and Swiss Life Asset Managers Luxembourg's responsible investment policy available on Swiss Life 
Asset Managers Luxembourg's website, which defines the process implemented to consider PAIs.

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

What were the top investments of this financial product?

The list includes the 15 largest positions in the portfolio during the period. This list is based on the average positions in the 
portfolio at the end of each month of the financial year. The column on the right shows the percentage that each position re
presented, on average and at the end of the months. 

Largest Investments Sector % Assets Country
ASML Holding NV Technology 6.96% Netherlands
LVMH Moet Hennessy Louis Vuitton SE Consumer, Cyclical 4.93% France
Swiss Life Asset Management Swiss Life Fund F Money Market Funds 4.67% EU eurozone DEMA overall
TotalEnergies SE Energy 3.44% France
SAP SE Technology 3.20% Germany
Allianz SE Financial 2.83% Germany
Schneider Electric SE Industrial 2.57% USA
AXA SA Financial 2.49% France
Siemens AG Industrial 2.35% Germany
Sanofi Consumer, Non-cyclical 2.25% France
MERCEDES-BENZ GROUP AG Consumer, Cyclical 2.21% Germany
France Treasury Bill BTF Government 2.13% France
L'Oreal SA Consumer, Non-cyclical 2.06% France
Intesa Sanpaolo SpA Financial 1.94% Italy
Danone SA Consumer, Non-cyclical 1.60% France

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

How did the sustainable investments that the financial product partially made not cause significant harm to any 
environmental or social sustainable investment objective?
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Asset allocation describes the 
share of investments in specific 
assets.

What was the proportion of sustainability-related investments?

85.03% of the sub-fund was aligned with E/S characteristics (#1). 
The "Other" category (#2) included investments made in non labelled funds, derivatives used by the portfolio for hedging 
purpose and cash or cash equivalent positions to ensure the liquidity of the sub-fund. These investments were not measured 
against ESG criteria, including any minimum environmental or social safeguards as defined under SFDR.

#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.

Sector Sub-sector % Assets
Sub-sector 

Weight

K - FINANCIAL AND INSURANCE 
ACTIVITIES

19.23%

64 - Financial service activities, except insurance and 
pension funding

14.35%

66 - Activities auxiliary to financial services and 
insurance activities

0.49%

65 - Insurance, reinsurance and pension funding, 
except compulsory social security

4.39%

D - ELECTRICITY, GAS, STEAM AND AIR 
CONDITIONING SUPPLY

3.49%

35 - Electricity, gas, steam and air conditioning supply 3.49%

L - REAL ESTATE ACTIVITIES 1.07%

68 - Real estate activities 1.07%

C - MANUFACTURING 34.52%

28 - Manufacture of machinery and equipment n.e.c. 5.20%

27 - Manufacture of electrical equipment 3.09%

20 - Manufacture of chemicals and chemical products 5.34%

11 - Manufacture of beverages 0.66%

21 - Manufacture of basic pharmaceutical products 
and pharmaceutical preparations

2.91%

29 - Manufacture of motor vehicles, trailers and semi- 
trailers

2.68%

22 - Manufacture of rubber and plastic products 0.80%

30 - Manufacture of other transport equipment 1.66%

26 - Manufacture of computer, electronic and optical 
products

1.41%

10 - Manufacture of food products 1.48%

23 - Manufacture of other non-metallic mineral 
products

0.66%

17 - Manufacture of paper and paper products 0.83%

14 - Manufacture of wearing apparel 3.79%

19 - Manufacture of coke and refined petroleum 
products

2.89%

15 - Manufacture of leather and related products 0.67%

What was the asset allocation?

In which economic sectors were the investments made?
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Share of portfolio invested directly in companies 
linked to fossil resources

8.81%

Sector Sub-sector % Assets
Sub-sector 

Weight

32 - Other manufacturing 0.46%

F - CONSTRUCTION 2.67%

42 - Civil engineering 2.67%

N - ADMINISTRATIVE AND SUPPORT 
SERVICE ACTIVITIES

0.18%

77 - Rental and leasing activities 0.18%

J - INFORMATION AND 
COMMUNICATION

7.26%

58 - Publishing activities 2.47%

61 - Telecommunications 2.65%

62 - Computer programming, consultancy and related 
activities

1.80%

63 - Information service activities 0.30%

59 - Motion picture, video and television programme 
production, sound recording and music publishing 
activities

0.04%

H - TRANSPORTATION AND STORAGE 0.98%

49 - Land transport and transport via pipelines 0.73%

53 - Postal and courier activities 0.25%

I - ACCOMMODATION AND FOOD 
SERVICE ACTIVITIES

0.00%

55 - Accommodation 0.00%

56 - Food and beverage service activities 0.00%

G - WHOLESALE AND RETAIL TRADE; 
REPAIR OF MOTOR VEHICLES AND 
MOTORCYCLES

4.38%

47 - Retail trade, except of motor vehicles and 
motorcycles

4.38%

E - WATER SUPPLY; SEWERAGE, WASTE 
MANAGEMENT AND REMEDIATION 
ACTIVITIES

0.05%

37 - Sewerage 0.05%

M - PROFESSIONAL, SCIENTIFIC AND 
TECHNICAL ACTIVITIES

0.24%

70 - Activities of head offices; management 
consultancy activities

0.13%

73 - Advertising and market research 0.06%

71 - Architectural and engineering activities; technical 
testing and analysis

0.04%

O - PUBLIC ADMINISTRATION AND 
DEFENCE; COMPULSORY SOCIAL 
SECURITY

12.13%

84 - Public administration and defence; compulsory 
social security

12.13%

Other 13.79%

In addition, the table below shows the proportion of investments made in companies that are directly linked to fossil 
resources (non-metallurgical coal, oil, gas) - either because they hold fossil reserves or because they generate income from 
these resources. The extent of each company's exposure to fossil resources (reserves or revenues) is not taken into account; 
it may be limited. This list is based on the average positions in the portfolio at the end of each quarter of the financial 
year.

To comply with the EU 
Taxonomy, the criteria for fossil 
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gas include limitations on 
emissions and switching to fully 
renewable power or low-carbon 
fuels by the end of 2035. For 
nuclear energy, the criteria 
include comprehensive safety 
and waste management rules.  
 
Enabling activities directly 
enable other activities to make a 
substantial contribution to an 
environmental objective.  
 
Transitional activities are 
activities for which low-carbon 
alternatives are not yet available 
and among others have 
greenhouse gas emission levels 
corresponding to the best 
performance.

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.

  In fossil gas In nuclear energy

No

1. Taxonomy alignment of investments including sovereign 
bonds*

2. Taxonomy alignment of investments excluding sovereign 
bonds*

This graph represents 100% of the total investments.

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

not applicable

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

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

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

not applicable

not applicable

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

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?

These investments included derivatives used by the sub-fund for hedging and exposure purpose. They included also cash 
or cash equivalent positions to ensure the liquidity of the sub-fund. These investments were not measured against ESG 
criteria, including any minimum environmental or social safeguards as defined under SFDR.

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

Taxonomy1?

Yes:

0%

0%

0%

100%

100%

100%0%

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

Turnover

CapEx

OpEx

0%

0%

0%

100%

100%

100%0%

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

Turnover

CapEx

OpEx

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

How did the percentage of investments that were aligned with the EU Taxonomy compare with previous reference 
periods?
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Reference benchmarks are 
indexes to measure whether the 
financial product attains the 
environmental or social 
characteristics that they 
promote.

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

Internal control procedures aimed at ensuring compliance with environmental and social characteristics were implemented by 
several departments: portfolio management, risk department, internal audit. These last two departments are independent – they 
report to a superior, a member of the Swiss Life Group board of directors who has no operational management function. The 
independent nature of these departments guarantees the impartiality of the checks carried out. 
 
The internal control procedures to comply with the binding elements as described in the pre-contractual document entailed the 
following checks: 
• Pre-Trade checks based on our internal compliance and portfolio management systems 
• Ongoing monitoring of the binding elements as part of the daily investment compliance checks 

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

not applicable

not applicable

not applicable

not applicable

not applicable

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

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

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

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

 
Did this financial product have a sustainable investment objective? 

 

   Yes  

 
 
 

 No 

 It made sustainable investments with an environmental 
objective:   % 

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 

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

 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 

 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 

 

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

of Regulation (EU) 2020/852 
 

Product name: Legal entity identifier: 
Swiss Life Funds (LUX) Multi Asset Balanced 549300R4FDYZZ8HUD175 

 

Environmental and/or social characteristics 
 
 

 

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

The sub-fund has promoted environmental and social characteristics through its investment in funds which have obtained the 
French Label ISR or funds with an equivalent Label in Europe. 
During the reference period, 92.44 % of the sub-fund (excluding cash) was invested in Label ISR funds or funds with an 
equivalent label in Europe. The indicator is an average of monthly snapshots over the whole period. 

 
The French Label ISR (Investissement Socialement Responsable) is an external recognition for identifying responsible investment 
funds. Created and supported by the French Finance Ministry, the objective of the Label is to increase the visibility of ESG 
products among investors in France and Europe. 

 
The Label requires multiple criteria, including the monitoring of tangible extra-financial KPIs on the Environmental, Social, 
Human Rights and Governance dimensions. Funds also have to demonstrate that they offer a significant improvement of their 
ESG profile compared to a ESG reference index that reflects their investment strategy. This significant improvement can be 
achieved through the exclusion of 20% of the initial ESG reference index, or through a significantly better average ESG rating. 

After the initial audit by a third-party organization, a fund can retain the label for three years (with an annual control). 

  How did the sustainability indicators perform? 

The sub-fund used the percentage of investment made in Label ISR fund as sustainability indicator. 
In line with the precontractual commitment of the sub-fund, this indicator was above 90% (excluding cash). 

 
 
 
 
 
 
 
 
 

  …and compared to previous periods? 

A comparison of the sub-fund’s performance of the sustainability indicators compared to previous periods will be 
available as of the next reporting period. 

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

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. 

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

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. 
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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. 

Asset allocation describes the 
share of investments in specific 
assets. 

     

not applicable 
 

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

 
not applicable 

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

not applicable 

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

 
not applicable 

 

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

The sub-funds negative impact was addressed by limiting overall exposure to funds which are not addressing the PAIs, 
through their labeled investment strategy (label ISR or equivalent ESG label). 

 
For more information, please refer to the “Statement on Principal Adverse Impacts of Investment Decisions on 
Sustainability Factors” and Swiss Life Asset Managers Luxembourg's responsible investment policy available on Swiss Life 
Asset Managers Luxembourg's website, which defines the process implemented to consider PAIs (https://lu.swisslife- 
am.com/en/home/responsible-investment/sustainability-related-disclosures.html). 

 
What were the top investments of this financial product? 

The list includes the 15 largest positions in the portfolio during the period. This list is based on the average positions in the 
portfolio at the end of each month of the financial year. The column on the right shows the percentage that each position re 
presented, on average and at the end of the months. 

 

Largest Investments 
Swiss Life Fund (F) Money Market 
Swiss Life Funds (Lux) Equity ESG Global Protect 
Swiss Life Funds (Lux) Equity USA 
Swiss Life Funds (F) Bond 6M 
Lyxor MSCI Europe ESG Leaders DR UCITS ETF 
Swiss Life Funds (Lux) Equity Global 
Swiss Life Funds (Lux) Equity Global High Dividend 
Swiss Life Funds (Lux) Equity ESG Euro Zone 
Swiss Life Funds (Lux) Equity ESG Global Minimum Volatility 

Sector % Assets Country 
Funds 17.28% EU eurozone DEMA overall 
Funds 10.93% Worldwide overall 
Funds 9.36% USA 
Funds 6.77% Europe overall 
Funds 6.33% Europe overall 
Funds 5.63% Worldwide overall 
Funds 5.37% Worldwide overall 
Funds 5.02% Europe overall 
Funds 4.82% Worldwide overall 

Swiss Life Funds (LUX) Income Equity ESG Euro Zone Funds 4.38% Europe overall 
Swiss Life Funds (F) Equity Euro Zone Minimum Volatility 
Swiss Life Funds (Lux) Bond ESG Global Corporates 
Swiss Life Funds (Lux) Bond Global High Yield 
Swiss Life Funds (F) Equity Europe Minimum Volatility 
Pareto SICAV - Pareto Nordic Corporate Bond 

Funds 3.85% Europe overall 
Funds 3.56% Worldwide overall 
Funds 2.90% Worldwide overall 
Funds 2.33% Europe overall 
Funds 1.47% Europe overall 

 
What was the proportion of sustainability-related investments? 

85.64 % of the sub-fund was aligned with E/S characteristics (#1). 
The "Other" category (#2) included investments made in non labelled funds, derivatives used by the portfolio for hedging 
purpose and cash or cash equivalent positions to ensure the liquidity of the sub-fund. These investments were not measured 
against ESG criteria, including any minimum environmental or social safeguards as defined under SFDR. 

 

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

Sector Sub-sector % Assets Sub-sector 
Weight 

K - FINANCIAL AND INSURANCE 
ACTIVITIES 

 
 
 
 
 
 
 
 

D - ELECTRICITY, GAS, STEAM AND AIR 
CONDITIONING SUPPLY 

 
 

L - REAL ESTATE ACTIVITIES 
 
 

C - MANUFACTURING 

 
 
 

64 - Financial service activities, except insurance and 
pension funding 

66 - Activities auxiliary to financial services and insurance 
activities 

65 - Insurance, reinsurance and pension funding, except 
compulsory social security 

 
 
 

35 - Electricity, gas, steam and air conditioning supply 
 
 

68 - Real estate activities 
 
 

28 - Manufacture of machinery and equipment n.e.c. 

27 - Manufacture of electrical equipment 

20 - Manufacture of chemicals and chemical products 

11 - Manufacture of beverages 

21 - Manufacture of basic pharmaceutical products and 
pharmaceutical preparations 

29 - Manufacture of motor vehicles, trailers and semi- 
trailers 

22 - Manufacture of rubber and plastic products 

30 - Manufacture of other transport equipment 

26 - Manufacture of computer, electronic and optical 
products 

10 - Manufacture of food products 

23 - Manufacture of other non-metallic mineral products 

17 - Manufacture of paper and paper products 

14 - Manufacture of wearing apparel 

19 - Manufacture of coke and refined petroleum products 

15 - Manufacture of leather and related products 

32 - Other manufacturing 

25 - Manufacture of fabricated metal products, except 
machinery and equipment 

16 - Manufacture of wood and of products of wood and 
cork, except furniture; manufacture of articles of straw 
and plaiting materials 

12 - Manufacture of tobacco products 

24 - Manufacture of basic metals 

18 - Printing and reproduction of recorded media 

13 - Manufacture of textiles 

33 - Repair and installation of machinery and equipment 

31 - Manufacture of furniture 

 
27.09% 

 
 
 
 
 
 
 
 
 

3.27% 
 
 

1.21% 
 
 

21.89% 

 
 
 

22.55% 
 

2.12% 
 

2.42% 
 
 
 

3.27% 
 
 

1.21% 
 
 

2.00% 

1.16% 

2.12% 

1.43% 
 

3.89% 
 

0.79% 
 

0.51% 

0.63% 
 

4.20% 
 

1.34% 

0.43% 

0.65% 

0.66% 

0.80% 

0.35% 

0.30% 
 

0.10% 
 
 

0.05% 
 

0.18% 

0.27% 

0.01% 

0.01% 

0.00% 

0.00% 

#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. 
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F - CONSTRUCTION 
 
 
 
 

 
N - ADMINISTRATIVE AND SUPPORT 
SERVICE ACTIVITIES 

 
 

42 - Civil engineering 

43 - Specialised construction activities 

41 - Construction of buildings 

 

 
77 - Rental and leasing activities 

79 - Travel agency, tour operator reservation service and 
related activities 

0.97% 
 
 
 
 
 
 

1.19% 

 
 

0.67% 

0.04% 

0.26% 
 
 
 

0.82% 
 

0.09% 

 
 
 
 
 
 
 

J - INFORMATION AND 
COMMUNICATION 

 
 
 
 

activities 

63 - Information service activities 

 
 

1.26% 
 

 59 - Motion picture, video and television programme 
production, sound recording and music publishing 

  
0.17% 

activities   

60 - Programming and broadcasting activities  0.09% 

H - TRANSPORTATION AND STORAGE  1.51%  

 49 - Land transport and transport via pipelines  0.67% 

 
 
 
 
 
 
 

I - ACCOMMODATION AND FOOD 
SERVICE ACTIVITIES 

 
 
 
 

G - WHOLESALE AND RETAIL TRADE; 
REPAIR OF MOTOR VEHICLES AND 
MOTORCYCLES 

 
 
 
 
 
 
 
 

E - WATER SUPPLY; SEWERAGE, WASTE 
MANAGEMENT AND REMEDIATION 
ACTIVITIES 

53 - Postal and courier activities 

52 - Warehousing and support activities for 
transportation 

51 - Air transport 

50 - Water transport 
 
 
 

55 - Accommodation 

56 - Food and beverage service activities 
 
 
 
 

47 - Retail trade, except of motor vehicles and 
motorcycles 

46 - Wholesale trade, except of motor vehicles and 
motorcycles 

45 - Wholesale and retail trade and repair of motor 
vehicles and motorcycles 

 
 
 
 

37 - Sewerage 

36 - Water collection, treatment and supply 

38 - Waste collection, treatment and disposal activities; 
materials recovery 

 
 
 
 
 
 
 
 

0.17% 
 
 
 
 
 

4.26% 
 
 
 
 
 
 
 
 
 
 

0.33% 

0.19% 
 

0.33% 
 

0.12% 

0.21% 
 
 
 

0.04% 

0.12% 
 
 
 

 
3.41% 

 

0.76% 
 

0.09% 
 
 
 

 
0.19% 

0.03% 
 

0.12% 

82 - Office administrative, office support and other 
business support activities 

78 - Employment activities 

 0.17% 
 
0.02% 

80 - Security and investigation activities  0.06% 

81 - Services to buildings and landscape activities  0.02% 

 
7.20% 

 

58 - Publishing activities 
 

2.47% 

61 - Telecommunications 

62 - Computer programming, consultancy and related 

 1.83% 
 
1.37% 
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M - PROFESSIONAL, SCIENTIFIC AND 
TECHNICAL ACTIVITIES 

 
 
 

70 - Activities of head offices; management consultancy 
activities 

73 - Advertising and market research 

2.04% 
 
 
 

0.62% 
 

0.36% 
 

 71 - Architectural and engineering activities; technical 
testing and analysis 

 0.27% 

 69 - Legal and accounting activities  0.18% 

 72 - Scientific research and development  0.54% 

 75 - Veterinary activities  0.06% 

 74 - Other professional, scientific and technical activities  0.00% 

B - MINING AND QUARRYING  1.13%  

 6 - Extraction of crude petroleum and natural gas  0.76% 

 9 - Mining support service activities  0.13% 

 7 - Mining of metal ores  0.21% 

 8 - Other mining and quarrying  0.02% 

 5 - Mining of coal and lignite  0.01% 
 

Q - HUMAN HEALTH AND SOCIAL 
WORK ACTIVITIES 

 
 
 
 

 
R - ARTS, ENTERTAINMENT AND 
RECREATION 

 
 
 
 
 
 

S - OTHER SERVICE ACTIVITIES 
 
 
 
 

P - EDUCATION 
 
 

A - AGRICULTURE, FORESTRY AND 
FISHING 

 
 
 
 

O - PUBLIC ADMINISTRATION AND 
DEFENCE; COMPULSORY SOCIAL 
SECURITY 

 
 
 

Other 

 
 
 

86 - Human health activities 

87 - Residential care activities 

88 - Social work activities without accommodation 
 
 
 

93 - Sports activities and amusement and recreation 
activities 

92 - Gambling and betting activities 

90 - Creative, arts and entertainment activities 
 
 

96 - Other personal service activities 

95 - Repair of computers and personal and household 
goods 

 
 

85 - Education 
 
 
 

1 - Crop and animal production, hunting and related 
service activities 

3 - Fishing and aquaculture 
 
 
 
 

84 - Public administration and defence; compulsory 
social security 

 
0.35% 

 
 
 
 
 
 

0.06% 
 
 
 
 
 
 

0.01% 
 
 
 
 

0.01% 
 
 

0.01% 
 
 
 
 
 
 

0.21% 
 
 
 
 

27.10% 

 
 
 

0.34% 

0.00% 

0.00% 
 
 
 

0.03% 
 

0.03% 

0.00% 
 
 

0.01% 
 

0.00% 
 
 

0.01% 
 
 
 

0.00% 
 

0.01% 
 
 
 

 
0.21% 

 

In addition, the table below shows the proportion of investments made in companies that are directly linked to fossil 
resources (non-metallurgical coal, oil, gas) - either because they hold fossil reserves or because they generate income from 
these resources. The extent of each company's exposure to fossil resources (reserves or revenues) is not taken into account; 
it may be limited. This list is based on the average positions in the portfolio at the end of each quarter of the financial 
year. 

 
Share of portfolio invested directly in companies 
linked to fossil resources 

 
7.17% 
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no appropriate methodology to determine the taxonomy-alignment of sovereign bonds*, the first graph shows the 

sovereign bonds. 

 
bonds* bonds* 

  

  

  

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

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

        

              

0%  

0% 100% 
  

0% 100% 
  

0% 100% 
 

0%  

0% 100% 
  

0% 100% 
  

0% 100% 
 

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

not applicable 
 

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

 Yes: 

 In fossil gas  In nuclear energy 

 No 

 
 
 

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

 
 

 
 
 
 
 
 
 
 
 
 

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

not applicable 

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

 
not applicable 

 
 

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

not applicable 
 

What was the share of socially sustainable investments? 

not applicable 
 
 

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

These investments included investments made in non labelled funds, derivatives used by the sub-fund for hedging purpose 
and cash or cash equivalent positions to ensure the liquidity of the sub-fund. These investments were not measured 
against ESG criteria, including any minimum environmental or social safeguards as defined under SFDR. 

 
 
 

 

do not take into account the 
criteria for environmentally 
sustainable economic activities 
under Regulation (EU) 
2020/852. 

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

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

 
Transitional activities are 
activities for which low-carbon 
alternatives are not yet available 
and among others have 
greenhouse gas emission levels 
corresponding to the best 
performance. 
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What actions have been taken to meet the environmental and/or social characteristics during the reference 
period? 

Internal control procedures aimed at ensuring compliance with environmental and social characteristics were implemented by 
several departments: portfolio management, risk department, internal audit. These last two departments are independent – they 
report to a superior, a member of the Swiss Life Group board of directors who has no operational management function. The 
independent nature of these departments guarantees the impartiality of the checks carried out. 

 
The internal control procedures to comply with the binding elements as described in the pre-contractual document entailed the 
following checks: 
• Pre-Trade checks based on our internal compliance and portfolio management systems 
• Ongoing monitoring of the binding elements as part of the daily investment compliance checks 

 
How 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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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.

Product name: 
Swiss Life Funds (LUX) Multi Asset ESG Balanced 254900EQ3X3JDLBLXX03

Legal entity identifier:

It made sustainable investments with an environmental 
objective: ___%

It promoted Environmental/Social (E/S) characteristics and w
hile it did not have as its objective a sustainable investment, it 
had a proportion of 2% of sustainable investments 

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

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

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

Environmental and/or social characteristics

Did this financial product have a sustainable investment objective?

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.

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

During the reference period, the sub-fund also outperformed its ESG reference index, on the following three indicators: 
• A carbon intensity (tonnes of CO2/€ million of turnover, on scopes 1 and 2) lower than its ESG reference index, 
• A higher human capital theme score than its ESG reference index as represented by the ESG reference index 
• A better corporate behavior theme score than its ESG reference index as represented by the ESG reference index 
 
ESG reference index(ices): Customized index. This index is not used to obtain the E/S characteristics promoted in the sense of a 
benchmark. 
 
The data source used for these three indicators is the rating agency MSCI ESG Research.

The table below shows the performance of the sub-fund compared to its ESG reference index on each of the relevant 
sustainable indicators for the environmental and social characteristics promoted by the sub-fund as an average of 
quarterly snapshots over the whole period.

Portfolio ESG Reference Universe
Corporate behavior theme score 4.84 3.71
Coverage
Carbon emissions intensity
Coverage

93.73% 91.42% 
72.78 88.04 
77.58%   55.00% 

Human capital theme score 5.47 4.83
Coverage
Taxonomy-aligned revenue
Coverage

93.73% 91.42%
2.44%  
32.99%  

These indicators are an average of quarterly snapshots over the whole period.

A comparison of the sub-fund’s performance of the sustainability indicators compared to previous periods will be 
available as of the next reporting period.

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

Yes No

How did the sustainability indicators perform?

…and compared to previous periods?

What were the objectives of the sustainable investments that the financial product partially made and how did the 
sustainable investment contribute to such objectives?
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How were the indicators for adverse impacts on sustainability factors taken into account?

PAI were considered both pre-investment (through exclusions and through integration in the 
investment due diligence) and post-investments (through compliance monitoring). See below for more 
details.

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

Alignment with the OECD guidelines for Multinational Enterprises and the UN Guiding Principles on 
Business and Human Rights was tested and assured as part of the process to assess economic activities 
that substantially contribute to the environmental objectives based on third-party data as outlined 
above.  
 
Further, the sub-fund excluded issuers that are subject to severe controversies in areas such as human 
rights, labour standards, environmental protection and anti-corruption.

The sub-fund partially invested in securities financing economic activities that substantially contribute to the 
environmental objectives of climate change mitigation and climate change adaptation. 
This is achieved by investing in securities issued by companies with a proportion of activities (as measured by revenue, or 
similar metrics) derived from such economic activities. Indicators to measure the sustainable investment contribution are 
the following: 
• sub-fund's taxonomy-aligned revenue

Securities financing economic activities that substantially contribubte to the environmental objectives of climate change 
mitigation and climate change adaptation were not taken into account, if the securities violated either the "do no 
significant harm" (DNSH) criteria on all six environmental objectives or the "minimuum social safeguards" (MSS) of the 
taxonomy. To conduct these assessments on DNSH and MSS, proprietary research and third-party data from Bloomberg 
was used.

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

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

PAI were considered both pre-investment (through exclusions and through integration in the investment due diligence) 
and post-investments (through compliance monitoring). 
 
In detail, the following consideration took place: 
• excluded issuers with more than 10% revenues deriving from activities in the thermal coal sector (PAI 1-4) 
• excluded issuers involved in controversies related to violation of the UNGC principles (PAI 10) 
• excluded issuers involved in the direct or indirect production of nuclear weapons (including intended-use components, 
warheads and missiles), biological & chemical weapons (including components, systems), landmines, cluster munitions 
(PAI 14) 
• conducted an ESG controversies assessment to exclude issuers with very severe controversies in relation to environmental 
issues (PAI 1-9) 
• limited overall exposure to issuers with worst adverse sustainability impacts by using a proprietary PAI model taking into 
account the carbon footprint of the issuers (PAI 1-14) 
• where appropriate exercised proxy voting rights to incentivize issuers to reduce their carbon footprint and consider the 
impact that they have on the climate change (PAI 1-14) 
 
For more information, please refer to the “Statement on Principal Adverse Impacts of Investment Decisions on 
Sustainability Factors” and Swiss Life Asset Managers Luxembourg's responsible investment policy available on Swiss Life 
Asset Managers Luxembourg's website, which defines the process implemented to consider PAIs.

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

What were the top investments of this financial product?

The list includes the 15 largest positions in the portfolio during the period. This list is based on the average positions in the 
portfolio at the end of each month of the financial year. The column on the right shows the percentage that each position re
presented, on average and at the end of the months. 

Largest Investments Sector % Assets Country
United States Treasury Note/Bond Government 5.61% USA
French Republic Government Bond OAT Government 2.36% France
Japan Government Ten Year Bond Government 1.91% Japan
Apple Inc Technology 1.76% USA
Italy Buoni Poliennali Del Tesoro Government 1.42% Italy
Microsoft Corp Technology 1.37% USA
Japan Government Twenty Year Bond Government 1.30% Japan

How did the sustainable investments that the financial product partially made not cause significant harm to any 
environmental or social sustainable investment objective?
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Largest Investments Sector % Assets Country
HSBC Holdings PLC Financial 1.27% United Kingdom
LVMH Moet Hennessy Louis Vuitton SE Consumer, Cyclical 1.23% France
Agence Francaise de Developpement EPIC Financial 1.21% France
United Kingdom Gilt Government 1.16% United Kingdom
Schneider Electric SE Industrial 1.14% USA
Spain Government Bond Government 1.12% Spain
Bank of Nova Scotia/The Financial 1.10% Canada
Amgen Inc Consumer, Non-cyclical 1.08% USA

Asset allocation describes the 
share of investments in specific 
assets.

What was the proportion of sustainability-related investments?

93.73% of the sub-fund was aligned with E/S characteristics (#1). 
The "Other" category (#2) included investments made in non labelled funds, derivatives used by the portfolio for hedging 
purpose and cash or cash equivalent positions to ensure the liquidity of the sub-fund. These investments were not measured 
against ESG criteria, including any minimum environmental or social safeguards as defined under SFDR.

#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.

Sector Sub-sector % Assets
Sub-sector 

Weight

C - MANUFACTURING 28.97%

26 - Manufacture of computer, electronic and optical 
products

7.51%

14 - Manufacture of wearing apparel 1.31%

28 - Manufacture of machinery and equipment n.e.c. 2.59%

27 - Manufacture of electrical equipment 1.98%

21 - Manufacture of basic pharmaceutical products and 
pharmaceutical preparations

4.26%

29 - Manufacture of motor vehicles, trailers and semi-trailers 1.79%

20 - Manufacture of chemicals and chemical products 1.38%

15 - Manufacture of leather and related products 1.21%

19 - Manufacture of coke and refined petroleum products 1.24%

23 - Manufacture of other non-metallic mineral products 1.64%

11 - Manufacture of beverages 1.21%

24 - Manufacture of basic metals 0.70%

10 - Manufacture of food products 0.53%

32 - Other manufacturing 0.52%

16 - Manufacture of wood and of products of wood and 
cork, except furniture; manufacture of articles of straw and 
plaiting materials

0.38%

What was the asset allocation?

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

Weight

17 - Manufacture of paper and paper products 0.19%

30 - Manufacture of other transport equipment 0.33%

12 - Manufacture of tobacco products 0.14%

33 - Repair and installation of machinery and equipment 0.07%

J - INFORMATION AND 
COMMUNICATION

8.91%

58 - Publishing activities 4.03%

63 - Information service activities 1.87%

62 - Computer programming, consultancy and related 
activities

2.04%

61 - Telecommunications 0.97%

O - PUBLIC ADMINISTRATION AND 
DEFENCE; COMPULSORY SOCIAL 
SECURITY

16.89%

84 - Public administration and defence; compulsory social 
security

16.89%

K - FINANCIAL AND INSURANCE 
ACTIVITIES

17.28%

64 - Financial service activities, except insurance and 
pension funding

11.59%

66 - Activities auxiliary to financial services and insurance 
activities

2.06%

65 - Insurance, reinsurance and pension funding, except 
compulsory social security

3.63%

D - ELECTRICITY, GAS, STEAM AND 
AIR CONDITIONING SUPPLY

3.08%

35 - Electricity, gas, steam and air conditioning supply 3.08%

U - ACTIVITIES OF 
EXTRATERRITORIAL 
ORGANISATIONS AND BODIES

3.30%

99 - Activities of extraterritorial organisations and bodies 3.30%

M - PROFESSIONAL, SCIENTIFIC AND 
TECHNICAL ACTIVITIES

1.77%

72 - Scientific research and development 1.14%

73 - Advertising and market research 0.36%

71 - Architectural and engineering activities; technical 
testing and analysis

0.16%

70 - Activities of head offices; management consultancy 
activities

0.11%

G - WHOLESALE AND RETAIL TRADE; 
REPAIR OF MOTOR VEHICLES AND 
MOTORCYCLES

6.40%

47 - Retail trade, except of motor vehicles and motorcycles 4.65%

46 - Wholesale trade, except of motor vehicles and 
motorcycles

1.75%

H - TRANSPORTATION AND 
STORAGE

1.77%

53 - Postal and courier activities 0.54%

50 - Water transport 0.47%

52 - Warehousing and support activities for transportation 0.25%

49 - Land transport and transport via pipelines 0.21%

51 - Air transport 0.31%

N - ADMINISTRATIVE AND SUPPORT 
SERVICE ACTIVITIES

0.65%
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Share of portfolio invested in companies 
directly linked to fossil resources

6.22%

Sector Sub-sector % Assets
Sub-sector 

Weight

79 - Travel agency, tour operator reservation service and 
related activities

0.28%

82 - Office administrative, office support and other business 
support activities

0.20%

80 - Security and investigation activities 0.17%

B - MINING AND QUARRYING 1.29%

6 - Extraction of crude petroleum and natural gas 1.01%

9 - Mining support service activities 0.15%

8 - Other mining and quarrying 0.13%

F - CONSTRUCTION 0.83%

42 - Civil engineering 0.43%

41 - Construction of buildings 0.40%

Q - HUMAN HEALTH AND SOCIAL 
WORK ACTIVITIES

0.93%

86 - Human health activities 0.93%

L - REAL ESTATE ACTIVITIES 0.47%

68 - Real estate activities 0.47%

I - ACCOMMODATION AND FOOD 
SERVICE ACTIVITIES

0.13%

55 - Accommodation 0.13%

Other 7.31%

In addition, the table below shows the proportion of investments made in companies that are directly linked to fossil 
resources (non-metallurgical coal, oil, gas) - either because they hold fossil reserves or because they generate income from 
these resources. The extent of each company's exposure to fossil resources (reserves or revenues) is not taken into account; 
it may be limited. This list is based on the average positions in the portfolio at the end of each quarter of the financial 
year.

To comply with the EU 
Taxonomy, the criteria for fossil 
gas include limitations on 
emissions and switching to fully 
renewable power or low-carbon 
fuels by the end of 2035. For 
nuclear energy, the criteria 
include comprehensive safety 
and waste management rules.  
 
Enabling activities directly 
enable other activities to make a 
substantial contribution to an 
environmental objective.  
 
Transitional activities are 
activities for which low-carbon 
alternatives are not yet available 
and among others have 
greenhouse gas emission levels 
corresponding to the best 
performance.

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 

  In fossil gas In nuclear energy

No

1. Taxonomy alignment of investments including sovereign 
bonds*

2. Taxonomy alignment of investments excluding sovereign 
bonds*

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

2.44% of the sub-fund was invested in sustainable investments with an environmental objective aligned with the EU Ta
xonomy (#1A). This percentage is an average of quarterly snapshots over the whole period. 
The "Other E/S characteristics" (#1B) included securities aligned with E/S characteristics but not contributing to the 
sustainable investment objective. 

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.

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

Taxonomy1?

Yes:
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(OpEx) reflecting green 
operational activities of investee 
companies.

This graph represents 100% of the total investments.

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

No information available for the reporting period due to insufficient of data.

A comparison of the sub-fund’s performance of the sustainability indicators compared to previous periods will be 
available as of the next reporting period.

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

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

During the reference period, none of the sustainable investments with an environmental objective as indicated above were 
not aligned with the EU Taxonomy.

What was the share of socially sustainable investments?

During the reference period, none of the sustainable investments were targeting social objectives.

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

These investments included derivatives used by the sub-fund for hedging and exposure purpose. They included also cash 
or cash equivalent positions to ensure the liquidity of the sub-fund. These investments were not measured against ESG 
criteria, including any minimum environmental or social safeguards as defined under SFDR.

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

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

Internal control procedures aimed at ensuring compliance with environmental and social characteristics were implemented by 
several departments: portfolio management, risk department, internal audit. These last two departments are independent – they 
report to a superior, a member of the Swiss Life Group board of directors who has no operational management function. The 
independent nature of these departments guarantees the impartiality of the checks carried out. 
 
The internal control procedures to comply with the binding elements as described in the pre-contractual document entailed the 
following checks: 
• Pre-Trade checks based on our internal compliance and portfolio management systems 
• Ongoing monitoring of the binding elements as part of the daily investment compliance checks 

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

not applicable

not applicable

not applicable

not applicable

2%

0%

98%

100%

100%0%

2%

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

Turnover

CapEx

OpEx

3%

0%

97%

100%

100%0%

3%

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

Turnover

CapEx

OpEx

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

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

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

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

How did this financial product perform compared with the reference benchmark?
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not applicable

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

Product name: 
Swiss Life Funds (LUX) Multi Asset ESG Growth 

Legal entity identifier: 
2549006LBOMMI4BJUV75 

It made sustainable investments with an environmental 
objective: ___%

It promoted Environmental/Social (E/S) characteristics and w
hile it did not have as its objective a sustainable investment, it 
had a proportion of 3% of sustainable investments 

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

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

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

Environmental and/or social characteristics

Did this financial product have a sustainable investment objective?

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.

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

During the reference period, the sub-fund also outperformed its ESG reference index, on the following three indicators: 
• A carbon intensity (tonnes of CO2/€ million of turnover, on scopes 1 and 2) lower than its ESG reference index, 
• A higher human capital theme score than its ESG reference index as represented by the ESG reference index 
• A better corporate behavior theme score than its ESG reference index as represented by the ESG reference index 
 
ESG reference index(ices): Customized index. This index is not used to obtain the E/S characteristics promoted in the sense of a 
benchmark. 
 
The data source used for these three indicators is the rating agency MSCI ESG Research.

The table below shows the performance of the sub-fund compared to its ESG reference index on each of the relevant 
sustainable indicators for the environmental and social characteristics promoted by the sub-fund as an average of 
quarterly snapshots over the whole period.

Portfolio ESG Reference Universe
Corporate behavior theme score 5.41 4.66
Coverage 96.54% 96.29%
Carbon emissions intensity 88.60 109.60
Coverage 88.11 75.28
Human capital theme score 5.33 4.80
Coverage
Taxonomy-aligned revenue
Coverage

96.54% 96.29%
2.97%  
42.52%  

These indicators are an average of quarterly snapshots over the whole period.

A comparison of the sub-fund’s performance of the sustainability indicators compared to previous periods will be 
available as of the next reporting period.

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

Yes No

How did the sustainability indicators perform?

…and compared to previous periods?

What were the objectives of the sustainable investments that the financial product partially made and how did the 
sustainable investment contribute to such objectives?
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How were the indicators for adverse impacts on sustainability factors taken into account?

PAI were considered both pre-investment (through exclusions and through integration in the 
investment due diligence) and post-investments (through compliance monitoring). See below for more 
details.

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

Alignment with the OECD guidelines for Multinational Enterprises and the UN Guiding Principles on 
Business and Human Rights was tested and assured as part of the process to assess economic activities 
that substantially contribute to the environmental objectives based on third-party data as outlined 
above.  
 
Further, the sub-fund excluded issuers that are subject to severe controversies in areas such as human 
rights, labour standards, environmental protection and anti-corruption.

The sub-fund partially invested in securities financing economic activities that substantially contribute to the 
environmental objectives of climate change mitigation and climate change adaptation. 
This is achieved by investing in securities issued by companies with a proportion of activities (as measured by revenue, or 
similar metrics) derived from such economic activities. Indicators to measure the sustainable investment contribution are 
the following: 
• sub-fund's taxonomy-aligned revenue

Securities financing economic activities that substantially contribubte to the environmental objectives of climate change 
mitigation and climate change adaptation were not taken into account, if the securities violated either the "do no 
significant harm" (DNSH) criteria on all six environmental objectives or the "minimuum social safeguards" (MSS) of the 
taxonomy. To conduct these assessments on DNSH and MSS, proprietary research and third-party data from Bloomberg 
was used.

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

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

PAI were considered both pre-investment (through exclusions and through integration in the investment due diligence) 
and post-investments (through compliance monitoring). 
 
In detail, the following consideration took place: 
• excluded issuers with more than 10% revenues deriving from activities in the thermal coal sector (PAI 1-4) 
• excluded issuers involved in controversies related to violation of the UNGC principles (PAI 10) 
• excluded issuers involved in the direct or indirect production of nuclear weapons (including intended-use components, 
warheads and missiles), biological & chemical weapons (including components, systems), landmines, cluster munitions 
(PAI 14) 
• conducted an ESG controversies assessment to exclude issuers with very severe controversies in relation to environmental 
issues (PAI 1-9) 
• limited overall exposure to issuers with worst adverse sustainability impacts by using a proprietary PAI model taking into 
account the carbon footprint of the issuers (PAI 1-14) 
• where appropriate exercised proxy voting rights to incentivize issuers to reduce their carbon footprint and consider the 
impact that they have on the climate change (PAI 1-14) 
 
For more information, please refer to the “Statement on Principal Adverse Impacts of Investment Decisions on 
Sustainability Factors” and Swiss Life Asset Managers Luxembourg's responsible investment policy available on Swiss Life 
Asset Managers Luxembourg's website, which defines the process implemented to consider PAIs.

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

What were the top investments of this financial product?

The list includes the 15 largest positions in the portfolio during the period. This list is based on the average positions in the 
portfolio at the end of each month of the financial year. The column on the right shows the percentage that each position re
presented, on average and at the end of the months. 

Largest Investments Sector % Assets Country
United States Treasury Note/Bond Government 2.83% USA
Apple Inc Technology 2.33% USA
Microsoft Corp Technology 1.82% USA
LVMH Moet Hennessy Louis Vuitton SE Consumer, Cyclical 1.63% France
ASML Holding NV Technology 1.37% Netherlands
French Republic Government Bond OAT Government 1.37% France
Alphabet Inc Communications 1.02% USA

How did the sustainable investments that the financial product partially made not cause significant harm to any 
environmental or social sustainable investment objective?
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Largest Investments Sector % Assets Country
Japan Government Ten Year Bond Government 0.95% Japan
Schneider Electric SE Industrial 0.95% USA
HSBC Holdings PLC Financial 0.90% United Kingdom
Bristol-Myers Squibb Co Consumer, Non-cyclical 0.78% USA
Allianz SE Financial 0.76% Germany
Sanofi Consumer, Non-cyclical 0.75% France
Tesla Inc Consumer, Cyclical 0.74% USA
TotalEnergies SE Energy 0.74% France

Asset allocation describes the 
share of investments in specific 
assets.

What was the proportion of sustainability-related investments?

96.54% of the sub-fund was aligned with E/S characteristics (#1). 
The "Other" category (#2) included investments made in non labelled funds, derivatives used by the portfolio for hedging 
purpose and cash or cash equivalent positions to ensure the liquidity of the sub-fund. These investments were not measured 
against ESG criteria, including any minimum environmental or social safeguards as defined under SFDR.

#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.

Sector Sub-sector % Assets
Sub-sector 

Weight

C - MANUFACTURING 35.72%

26 - Manufacture of computer, electronic and optical 
products

9.50%

14 - Manufacture of wearing apparel 1.79%

28 - Manufacture of machinery and equipment n.e.c. 3.18%

29 - Manufacture of motor vehicles, trailers and semi- 
trailers

2.46%

20 - Manufacture of chemicals and chemical products 1.88%

27 - Manufacture of electrical equipment 1.92%

19 - Manufacture of coke and refined petroleum products 1.70%

15 - Manufacture of leather and related products 1.07%

21 - Manufacture of basic pharmaceutical products and 
pharmaceutical preparations

5.21%

23 - Manufacture of other non-metallic mineral products 1.81%

11 - Manufacture of beverages 1.28%

24 - Manufacture of basic metals 0.96%

32 - Other manufacturing 0.71%

10 - Manufacture of food products 0.72%

What was the asset allocation?

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

Weight

16 - Manufacture of wood and of products of wood and 
cork, except furniture; manufacture of articles of straw and 
plaiting materials

0.52%

17 - Manufacture of paper and paper products 0.26%

30 - Manufacture of other transport equipment 0.46%

12 - Manufacture of tobacco products 0.19%

33 - Repair and installation of machinery and equipment 0.09%

J - INFORMATION AND 
COMMUNICATION

11.71%

58 - Publishing activities 5.02%

63 - Information service activities 2.56%

62 - Computer programming, consultancy and related 
activities

2.80%

61 - Telecommunications 1.32%

G - WHOLESALE AND RETAIL TRADE; 
REPAIR OF MOTOR VEHICLES AND 
MOTORCYCLES

8.43%

47 - Retail trade, except of motor vehicles and motorcycles 6.03%

46 - Wholesale trade, except of motor vehicles and 
motorcycles

2.40%

D - ELECTRICITY, GAS, STEAM AND 
AIR CONDITIONING SUPPLY

3.35%

35 - Electricity, gas, steam and air conditioning supply 3.35%

K - FINANCIAL AND INSURANCE 
ACTIVITIES

15.89%

66 - Activities auxiliary to financial services and insurance 
activities

2.30%

65 - Insurance, reinsurance and pension funding, except 
compulsory social security

4.97%

64 - Financial service activities, except insurance and 
pension funding

8.62%

H - TRANSPORTATION AND STORAGE 2.21%

53 - Postal and courier activities 0.74%

50 - Water transport 0.43%

52 - Warehousing and support activities for transportation 0.34%

49 - Land transport and transport via pipelines 0.28%

51 - Air transport 0.42%

U - ACTIVITIES OF EXTRATERRITORIAL 
ORGANISATIONS AND BODIES

1.63%

99 - Activities of extraterritorial organisations and bodies 1.63%

M - PROFESSIONAL, SCIENTIFIC AND 
TECHNICAL ACTIVITIES

1.71%

72 - Scientific research and development 0.84%

73 - Advertising and market research 0.50%

71 - Architectural and engineering activities; technical 
testing and analysis

0.22%

70 - Activities of head offices; management consultancy 
activities

0.15%

N - ADMINISTRATIVE AND SUPPORT 
SERVICE ACTIVITIES

0.90%

79 - Travel agency, tour operator reservation service and 
related activities

0.38%

82 - Office administrative, office support and other business 
support activities

0.28%
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Share of portfolio invested in companies 
directly linked to fossil resources

8.56%

Sector Sub-sector % Assets
Sub-sector 

Weight

80 - Security and investigation activities 0.24%

O - PUBLIC ADMINISTRATION AND 
DEFENCE; COMPULSORY SOCIAL 
SECURITY

8.26%

84 - Public administration and defence; compulsory social 
security

8.26%

B - MINING AND QUARRYING 1.77%

6 - Extraction of crude petroleum and natural gas 1.39%

9 - Mining support service activities 0.20%

8 - Other mining and quarrying 0.18%

F - CONSTRUCTION 1.13%

42 - Civil engineering 0.59%

41 - Construction of buildings 0.54%

Q - HUMAN HEALTH AND SOCIAL 
WORK ACTIVITIES

1.27%

86 - Human health activities 1.27%

L - REAL ESTATE ACTIVITIES 0.65%

68 - Real estate activities 0.65%

I - ACCOMMODATION AND FOOD 
SERVICE ACTIVITIES

0.18%

55 - Accommodation 0.18%

Other 5.20%

In addition, the table below shows the proportion of investments made in companies that are directly linked to fossil 
resources (non-metallurgical coal, oil, gas) - either because they hold fossil reserves or because they generate income from 
these resources. The extent of each company's exposure to fossil resources (reserves or revenues) is not taken into account; 
it may be limited. This list is based on the average positions in the portfolio at the end of each quarter of the financial 
year.

To comply with the EU 
Taxonomy, the criteria for fossil 
gas include limitations on 
emissions and switching to fully 
renewable power or low-carbon 
fuels by the end of 2035. For 
nuclear energy, the criteria 
include comprehensive safety 
and waste management rules.  
 
Enabling activities directly 
enable other activities to make a 
substantial contribution to an 
environmental objective.  
 
Transitional activities are 
activities for which low-carbon 
alternatives are not yet available 
and among others have 
greenhouse gas emission levels 
corresponding to the best 
performance.

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.  

  In fossil gas In nuclear energy

No

1. Taxonomy alignment of investments including sovereign 
bonds*

2. Taxonomy alignment of investments excluding sovereign 
bonds*

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

2.97% of the sub-fund was invested in sustainable investments with an environmental objective aligned with the EU Ta
xonomy (#1A). This percentage is an average of monthly snapshots over the whole period. 
The "Other E/S characteristics" (#1B) included securities aligned with E/S characteristics but not contributing to the 
sustainable investment objective. 

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.

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

Taxonomy1?

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

This graph represents 100% of the total investments.

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

No information available for the reporting period due to insufficient of data.

A comparison of the sub-fund’s performance of the sustainability indicators compared to previous periods will be 
available as of the next reporting period.

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

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

During the reference period, none of the sustainable investments with an environmental objective as indicated above were 
not aligned with the EU Taxonomy.

What was the share of socially sustainable investments?

During the reference period, none of the sustainable investments were targeting social objectives.

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

These investments included derivatives used by the sub-fund for hedging and exposure purpose. They included also cash 
or cash equivalent positions to ensure the liquidity of the sub-fund. These investments were not measured against ESG 
criteria, including any minimum environmental or social safeguards as defined under SFDR.

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

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

Internal control procedures aimed at ensuring compliance with environmental and social characteristics were implemented by 
several departments: portfolio management, risk department, internal audit. These last two departments are independent – they 
report to a superior, a member of the Swiss Life Group board of directors who has no operational management function. The 
independent nature of these departments guarantees the impartiality of the checks carried out. 
 
The internal control procedures to comply with the binding elements as described in the pre-contractual document entailed the 
following checks: 
• Pre-Trade checks based on our internal compliance and portfolio management systems 
• Ongoing monitoring of the binding elements as part of the daily investment compliance checks 

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

not applicable

not applicable

not applicable

not applicable

3%

0%

97%

100%

100%0%

3%

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

Turnover

CapEx

OpEx

3%

0%

97%

100%

100%0%

3%

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

Turnover

CapEx

OpEx

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

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

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

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

How did this financial product perform compared with the reference benchmark?
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not applicable

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

Product name: 
Swiss Life Funds (LUX) Multi Asset ESG Moderate 254900XKE5QDT97Z3J47

Legal entity identifier:

It made sustainable investments with an environmental 
objective: ___%

It promoted Environmental/Social (E/S) characteristics and w
hile it did not have as its objective a sustainable investment, it 
had a proportion of 2% of sustainable investments 

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

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

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

Environmental and/or social characteristics

Did this financial product have a sustainable investment objective?

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.

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

During the reference period, the sub-fund also outperformed its ESG reference index, on the following three indicators: 
• A carbon intensity (tonnes of CO2/€ million of turnover, on scopes 1 and 2) lower than its ESG reference index, 
• A higher human capital theme score than its ESG reference index as represented by the ESG reference index 
• A better corporate behavior theme score than its ESG reference index as represented by the ESG reference index 
 
ESG reference index(ices): Customized index. This index is not used to obtain the E/S characteristics promoted in the sense of a 
benchmark. 
 
The data source used for these three indicators is the rating agency MSCI ESG Research.

The table below shows the performance of the sub-fund compared to its ESG reference index on each of the relevant 
sustainable indicators for the environmental and social characteristics promoted by the sub-fund as an average of 
quarterly snapshots over the whole period.

Portfolio ESG Reference Universe
Corporate behavior theme score 4.16 2.55
Coverage 89.53% 82.66%
Carbon emissions intensity 53.78 57.87
Coverage 65.55 35.46
Human capital theme score 5.67 4.94
Coverage
Taxonomy-aligned revenue
Coverage

89.53% 82.66%
1.89%  
22.45%  

These indicators are an average of quarterly snapshots over the whole period.

A comparison of the sub-fund’s performance of the sustainability indicators compared to previous periods will be 
available as of the next reporting period.

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

Yes No

How did the sustainability indicators perform?

…and compared to previous periods?

What were the objectives of the sustainable investments that the financial product partially made and how did the 
sustainable investment contribute to such objectives?
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How were the indicators for adverse impacts on sustainability factors taken into account?

PAI were considered both pre-investment (through exclusions and through integration in the 
investment due diligence) and post-investments (through compliance monitoring). See below for more 
details.

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

Alignment with the OECD guidelines for Multinational Enterprises and the UN Guiding Principles on 
Business and Human Rights was tested and assured as part of the process to assess economic activities 
that substantially contribute to the environmental objectives based on third-party data as outlined 
above.  
 
Further, the sub-fund excluded issuers that are subject to severe controversies in areas such as human 
rights, labour standards, environmental protection and anti-corruption.

The sub-fund partially invested in securities financing economic activities that substantially contribute to the 
environmental objectives of climate change mitigation and climate change adaptation. 
This is achieved by investing in securities issued by companies with a proportion of activities (as measured by revenue, or 
similar metrics) derived from such economic activities. Indicators to measure the sustainable investment contribution are 
the following: 
• sub-fund's taxonomy-aligned revenue

Securities financing economic activities that substantially contribubte to the environmental objectives of climate change 
mitigation and climate change adaptation were not taken into account, if the securities violated either the "do no 
significant harm" (DNSH) criteria on all six environmental objectives or the "minimuum social safeguards" (MSS) of the 
taxonomy. To conduct these assessments on DNSH and MSS, proprietary research and third-party data from Bloomberg 
was used.

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

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

PAI were considered both pre-investment (through exclusions and through integration in the investment due diligence) 
and post-investments (through compliance monitoring). 
 
In detail, the following consideration took place: 
• excluded issuers with more than 10% revenues deriving from activities in the thermal coal sector (PAI 1-4) 
• excluded issuers involved in controversies related to violation of the UNGC principles (PAI 10) 
• excluded issuers involved in the direct or indirect production of nuclear weapons (including intended-use components, 
warheads and missiles), biological & chemical weapons (including components, systems), landmines, cluster munitions 
(PAI 14) 
• conducted an ESG controversies assessment to exclude issuers with very severe controversies in relation to environmental 
issues (PAI 1-9) 
• limited overall exposure to issuers with worst adverse sustainability impacts by using a proprietary PAI model taking into 
account the carbon footprint of the issuers (PAI 1-14) 
• where appropriate exercised proxy voting rights to incentivize issuers to reduce their carbon footprint and consider the 
impact that they have on the climate change (PAI 1-14) 
 
For more information, please refer to the “Statement on Principal Adverse Impacts of Investment Decisions on 
Sustainability Factors” and Swiss Life Asset Managers Luxembourg's responsible investment policy available on Swiss Life 
Asset Managers Luxembourg's website, which defines the process implemented to consider PAIs.

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

What were the top investments of this financial product?

The list includes the 15 largest positions in the portfolio during the period. This list is based on the average positions in the 
portfolio at the end of each month of the financial year. The column on the right shows the percentage that each position r
epresented, on average and at the end of the months. 

Largest Investments Sector % Assets Country
United States Treasury Note/Bond Government 8.53% USA
French Republic Government Bond OAT Government 4.14% France
Japan Government Ten Year Bond Government 2.93% Japan
Italy Buoni Poliennali Del Tesoro Government 2.15% Italy
Japan Government Twenty Year Bond Government 1.97% Japan
United Kingdom Gilt Government 1.73% United Kingdom
Spain Government Bond Government 1.70% Spain

How did the sustainable investments that the financial product partially made not cause significant harm to any 
environmental or social sustainable investment objective?
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Largest Investments Sector % Assets Country
HSBC Holdings PLC Financial 1.66% United Kingdom
Bank of Nova Scotia/The Financial 1.65% Canada
Agence Francaise de Developpement EPIC Financial 1.62% France
European Investment Bank Government 1.59% EU eurozone DEMA overall
Asian Development Bank Government 1.58% Asia Pacific overall
International Bank for Reconstruction & Development Government 1.48% Worldwide overall
Amgen Inc Consumer, Non-cyclical 1.47% USA
Mizuho Financial Group Inc Financial 1.43% Japan

Asset allocation describes the 
share of investments in specific 
assets.

What was the proportion of sustainability-related investments?

89.53% of the sub-fund was aligned with E/S characteristics (#1). 
The "Other" category (#2) included investments made in non labelled funds, derivatives used by the portfolio for hedging 
purpose and cash or cash equivalent positions to ensure the liquidity of the sub-fund. These investments were not measured 
against ESG criteria, including any minimum environmental or social safeguards as defined under SFDR.

#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.

Sector Sub-sector % Assets
Sub-sector 

Weight

K - FINANCIAL AND INSURANCE 
ACTIVITIES

19.01%

64 - Financial service activities, except insurance and 
pension funding

15.03%

66 - Activities auxiliary to financial services and 
insurance activities

1.78%

65 - Insurance, reinsurance and pension funding, 
except compulsory social security

2.20%

D - ELECTRICITY, GAS, STEAM AND AIR 
CONDITIONING SUPPLY

2.79%

35 - Electricity, gas, steam and air conditioning supply 2.79%

O - PUBLIC ADMINISTRATION AND 
DEFENCE; COMPULSORY SOCIAL 
SECURITY

26.23%

84 - Public administration and defence; compulsory 
social security

26.23%

U - ACTIVITIES OF EXTRATERRITORIAL 
ORGANISATIONS AND BODIES

5.02%

99 - Activities of extraterritorial organisations and 
bodies

5.02%

C - MANUFACTURING 21.59%

27 - Manufacture of electrical equipment 2.04%

What was the asset allocation?

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

Weight

26 - Manufacture of computer, electronic and optical 
products

5.36%

21 - Manufacture of basic pharmaceutical products 
and pharmaceutical preparations

3.25%

15 - Manufacture of leather and related products 1.16%

23 - Manufacture of other non-metallic mineral 
products

1.45%

14 - Manufacture of wearing apparel 0.79%

11 - Manufacture of beverages 1.15%

28 - Manufacture of machinery and equipment n.e.c. 1.98%

29 - Manufacture of motor vehicles, trailers and semi- 
trailers

1.09%

20 - Manufacture of chemicals and chemical products 0.84%

19 - Manufacture of coke and refined petroleum 
products

0.75%

24 - Manufacture of basic metals 0.43%

10 - Manufacture of food products 0.32%

32 - Other manufacturing 0.32%

16 - Manufacture of wood and of products of wood 
and cork, except furniture; manufacture of articles of 
straw and plaiting materials

0.23%

17 - Manufacture of paper and paper products 0.11%

30 - Manufacture of other transport equipment 0.20%

12 - Manufacture of tobacco products 0.08%

33 - Repair and installation of machinery and 
equipment

0.04%

M - PROFESSIONAL, SCIENTIFIC AND 
TECHNICAL ACTIVITIES

1.83%

72 - Scientific research and development 1.45%

73 - Advertising and market research 0.22%

71 - Architectural and engineering activities; technical 
testing and analysis

0.10%

70 - Activities of head offices; management 
consultancy activities

0.06%

J - INFORMATION AND 
COMMUNICATION

5.95%

58 - Publishing activities 2.99%

63 - Information service activities 1.13%

62 - Computer programming, consultancy and related 
activities

1.24%

61 - Telecommunications 0.58%

G - WHOLESALE AND RETAIL TRADE; 
REPAIR OF MOTOR VEHICLES AND 
MOTORCYCLES

4.23%

47 - Retail trade, except of motor vehicles and 
motorcycles

3.16%

46 - Wholesale trade, except of motor vehicles and 
motorcycles

1.07%

H - TRANSPORTATION AND STORAGE 1.34%

50 - Water transport 0.54%

53 - Postal and courier activities 0.33%

52 - Warehousing and support activities for 
transportation

0.15%
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Share of portfolio invested in companies 
directly linked to fossil resources

3.76%

Sector Sub-sector % Assets
Sub-sector 

Weight

49 - Land transport and transport via pipelines 0.13%

51 - Air transport 0.19%

N - ADMINISTRATIVE AND SUPPORT 
SERVICE ACTIVITIES

0.40%

79 - Travel agency, tour operator reservation service 
and related activities

0.17%

82 - Office administrative, office support and other 
business support activities

0.12%

80 - Security and investigation activities 0.11%

B - MINING AND QUARRYING 0.79%

6 - Extraction of crude petroleum and natural gas 0.62%

9 - Mining support service activities 0.09%

8 - Other mining and quarrying 0.08%

F - CONSTRUCTION 0.51%

42 - Civil engineering 0.26%

41 - Construction of buildings 0.25%

Q - HUMAN HEALTH AND SOCIAL WORK 
ACTIVITIES

0.56%

86 - Human health activities 0.56%

L - REAL ESTATE ACTIVITIES 0.29%

68 - Real estate activities 0.29%

I - ACCOMMODATION AND FOOD 
SERVICE ACTIVITIES

0.08%

55 - Accommodation 0.08%

Other 9.38%

In addition, the table below shows the proportion of investments made in companies that are directly linked to fossil 
resources (non-metallurgical coal, oil, gas) - either because they hold fossil reserves or because they generate income from 
these resources. The extent of each company's exposure to fossil resources (reserves or revenues) is not taken into account; 
it may be limited. This list is based on the average positions in the portfolio at the end of each quarter of the financial 
year.

To comply with the EU 
Taxonomy, the criteria for fossil 
gas include limitations on 
emissions and switching to fully 
renewable power or low-carbon 
fuels by the end of 2035. For 
nuclear energy, the criteria 
include comprehensive safety 
and waste management rules.  
 
Enabling activities directly 
enable other activities to make a 
substantial contribution to an 
environmental objective.  
 
Transitional activities are 
activities for which low-carbon 
alternatives are not yet available 
and among others have 
greenhouse gas emission levels 
corresponding to the best 
performance.

Taxonomy-aligned activities are 
expressed as a share of:  
- turnover reflecting the share of 
revenue from green activities of 
investee companies.  

  In fossil gas In nuclear energy

No

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

1.89% of the sub-fund was invested in sustainable investments with an environmental objective aligned with the EU Ta
xonomy (#1A). This percentage is an average of quarterly snapshots over the whole period. 
The "Other E/S characteristics" (#1B) included securities aligned with E/S characteristics but not contributing to the 
sustainable investment objective. 

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 

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

Taxonomy1?

Yes:
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- 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.

1. Taxonomy alignment of investments including sovereign 
bonds*

2. Taxonomy alignment of investments excluding sovereign 
bonds*

This graph represents 100% of the total investments.

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.

No information available for the reporting period due to insufficient of data.

A comparison of the sub-fund’s performance of the sustainability indicators compared to previous periods will be 
available as of the next reporting period.

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

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

During the reference period, none of the sustainable investments with an environmental objective as indicated above were 
not aligned with the EU Taxonomy.

What was the share of socially sustainable investments?

During the reference period, none of the sustainable investments were targeting social objectives.

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

These investments included derivatives used by the sub-fund for hedging and exposure purpose. They included also cash 
or cash equivalent positions to ensure the liquidity of the sub-fund. These investments were not measured against ESG 
criteria, including any minimum environmental or social safeguards as defined under SFDR.

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

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

Internal control procedures aimed at ensuring compliance with environmental and social characteristics were implemented by 
several departments: portfolio management, risk department, internal audit. These last two departments are independent – they 
report to a superior, a member of the Swiss Life Group board of directors who has no operational management function. The 
independent nature of these departments guarantees the impartiality of the checks carried out. 
 
The internal control procedures to comply with the binding elements as described in the pre-contractual document entailed the 
following checks: 
• Pre-Trade checks based on our internal compliance and portfolio management systems 
• Ongoing monitoring of the binding elements as part of the daily investment compliance checks 

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

not applicable

not applicable

2%

0%

98%

100%

100%0%

2%

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

Turnover

CapEx

OpEx

3%

0%

97%

100%

100%0%

3%

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

Turnover

CapEx

OpEx

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

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

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

How did this financial product perform with regard to the sustainability indicators to determine the alignment of the 
reference benchmark with the environmental or social characteristics promoted?
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not applicable

not applicable

not applicable

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

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

Product name: Legal entity identifier: 
Swiss Life Funds (LUX) Multi Asset Growth 549300ZTEUFHU49NNS21 

 

Environmental and/or social characteristics 
 
 

 

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

The sub-fund has promoted environmental and social characteristics through its investment in funds which have obtained the 
French Label ISR or funds with an equivalent Label in Europe. 
During the reference period, 94.90 % of the sub-fund (excluding cash) was invested in Label ISR funds or funds with an 
equivalent label in Europe. The indicator is an average of monthly snapshots over the whole period. 

 
The French Label ISR (Investissement Socialement Responsable)is an external recognition for identifying responsible investment 
funds. Created and supported by the French Finance Ministry, the objective of the Label is to increase the visibility of ESG 
products among investors in France and Europe. 

 
The Label requires multiple criteria, including the monitoring of tangible extra-financial KPIs on the Environmental, Social, 
Human Rights and Governance dimensions. Funds also have to demonstrate that they offer a significant improvement of their 
ESG profile compared to a ESG reference index that reflects their investment strategy. This significant improvement can be 
achieved through the exclusion of 20% of the initial ESG reference index, or through a significantly better average ESG rating. 

After the initial audit by a third-party organization, a fund can retain the label for three years (with an annual control). 

  How did the sustainability indicators perform? 

The sub-fund used the percentage of investment made in Label ISR fund as sustainability indicator. 
In line with the precontractual commitment of the sub-fund, this indicator was above 90% (excluding cash). 

 
 
 
 
 
 
 
 
 

  …and compared to previous periods? 

A comparison of the sub-fund’s performance of the sustainability indicators compared to previous periods will be 
available as of the next reporting period. 

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

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. 

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

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. 

 
Did this financial product have a sustainable investment objective? 

 

   Yes  

 
 
 

 No 

 It made sustainable investments with an environmental 
objective:   % 

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 

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

 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 

 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 
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not applicable 
 

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

 
not applicable 

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

not applicable 

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

 
not applicable 

 

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

The sub-funds negative impact was addressed by limiting overall exposure to funds which are not addressing the PAIs, 
through their labeled investment strategy (label ISR or equivalent ESG label). 

 
For more information, please refer to the “Statement on Principal Adverse Impacts of Investment Decisions on 
Sustainability Factors” and Swiss Life Asset Managers Luxembourg's responsible investment policy available on Swiss Life 
Asset Managers Luxembourg's website, which defines the process implemented to consider PAIs (https://lu.swisslife- 
am.com/en/home/responsible-investment/sustainability-related-disclosures.html). 

 
What were the top investments of this financial product? 

The list includes the 15 largest positions in the portfolio during the period. This list is based on the average positions in the 
portfolio at the end of each month of the financial year. The column on the right shows the percentage that each position re 
presented, on average and at the end of the months. 

 
Largest Investments Sector % Assets   Country 
Swiss Life Funds (Lux) Equity ESG Global Protect 
Swiss Life Funds (Lux) Equity USA 
Swiss Life Funds (LUX) Equity Global 
Swiss Life Funds (Lux) Equity ESG Euro Zone 
Swiss Life Funds (Lux) Equity Global High Dividend 
Swiss Life Fund (F) Money Market 
Lyxor MSCI Europe ESG Leaders DR UCITS ETF 
Swiss Life Funds (Lux) Equity ESG Global Minimum Volatility 
Swiss Life Funds (F) Equity Euro Zone Minimum Volatility 
Swiss Life Funds (F) Equity Europe Minimum Volatility 
Swiss Life Funds (Lux) Income Equity ESG Euro Zone 
Swiss Life Funds (Lux) Bond ESG Global Corporates 
Swiss Life Funds (Lux) Bond Global High Yield 

Funds 15.52% Worldwide overall 
Funds 13.68% USA 
Funds 7.83% Worldwide overall 
Funds 7.61% Worldwide overall 
Funds 7.53% Worldwide overall 
Funds 7.10% EU eurozone DEMA overall 
Funds 6.54% Europe overall 
Funds 6.54% Worldwide overall 
Funds 5.35% Europe overall 
Funds 4.39% Europe overall 
Funds 4.24% Europe overall 
Funds 2.07% Worldwide overall 
Funds 1.37% Worldwide overall 

Swiss Life Funds (F) Bond 6M Funds 0.96% Europe overall 
Pareto SICAV - Pareto Nordic Corporate Bond Funds 0.92% Europe overall 

 
What was the proportion of sustainability-related investments? 

89.37 % of the sub-fund was aligned with E/S characteristics (#1). 
The "Other" category (#2) included investments made in non labelled funds, derivatives used by the portfolio for hedging 
purpose and cash or cash equivalent positions to ensure the liquidity of the sub-fund. These investments were not measured 
against ESG criteria, including any minimum environmental or social safeguards as defined under SFDR. 

 

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

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. 

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

Sector Sub-sector % Assets Sub-sector 
Weight 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

J - INFORMATION AND 
COMMUNICATION 

 
 
 
 
 
 
 
 
 
 
 
 
 

G - WHOLESALE AND RETAIL TRADE; 
REPAIR OF MOTOR VEHICLES AND 
MOTORCYCLES 

#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. 

29 - Manufacture of motor vehicles, trailers and semi- 
trailers 

0.98% 

28 - Manufacture of machinery and equipment n.e.c. 2.61% 

14 - Manufacture of wearing apparel 0.82% 

27 - Manufacture of electrical equipment 1.19% 

21 - Manufacture of basic pharmaceutical products and 
pharmaceutical preparations 

 
5.16% 

19 - Manufacture of coke and refined petroleum products 1.06% 

11 - Manufacture of beverages 1.72% 

20 - Manufacture of chemicals and chemical products 2.62% 

10 - Manufacture of food products 1.71% 

22 - Manufacture of rubber and plastic products 0.57% 

17 - Manufacture of paper and paper products 0.70% 

30 - Manufacture of other transport equipment 0.67% 

23 - Manufacture of other non-metallic mineral products 0.59% 

15 - Manufacture of leather and related products 0.47% 

32 - Other manufacturing 0.41% 

25 - Manufacture of fabricated metal products, except  
0.11% 

machinery and equipment   

16 - Manufacture of wood and of products of wood and   

cork, except furniture; manufacture of articles of straw and  0.07% 
plaiting materials   

12 - Manufacture of tobacco products  0.25% 

24 - Manufacture of basic metals  0.35% 

18 - Printing and reproduction of recorded media  0.01% 

13 - Manufacture of textiles  0.01% 

33 - Repair and installation of machinery and equipment  0.00% 

31 - Manufacture of furniture  0.01% 

 
9.57% 

 

58 - Publishing activities 
 

3.48% 

63 - Information service activities  1.63% 

59 - Motion picture, video and television programme   

production, sound recording and music publishing  0.15% 
activities   

61 - Telecommunications  2.31% 

62 - Computer programming, consultancy and related 
activities 

60 - Programming and broadcasting activities 

 
 
 
 
 

5.13% 

1.90% 
 

0.10% 

 

C - MANUFACTURING 27.83% 

        
products 5.75% 
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K - FINANCIAL AND INSURANCE 
ACTIVITIES 

 
 
 
 
 
 
 
 

M - PROFESSIONAL, SCIENTIFIC AND 
TECHNICAL ACTIVITIES 

 
 
 
 
 
 
 
 
 
 
 
 

 
H - TRANSPORTATION AND STORAGE 

 
 
 
 
 
 
 
 

N - ADMINISTRATIVE AND SUPPORT 
SERVICE ACTIVITIES 

 
 
 
 
 
 
 
 
 
 
 
 

L - REAL ESTATE ACTIVITIES 
 
 

D - ELECTRICITY, GAS, STEAM AND 
AIR CONDITIONING SUPPLY 

 
 

E - WATER SUPPLY; SEWERAGE, 
WASTE MANAGEMENT AND 
REMEDIATION ACTIVITIES 

47 - Retail trade, except of motor vehicles and motorcycles 

46 - Wholesale trade, except of motor vehicles and 
motorcycles 

45 - Wholesale and retail trade and repair of motor 
vehicles and motorcycles 

 
 
 

65 - Insurance, reinsurance and pension funding, except 
compulsory social security 

64 - Financial service activities, except insurance and 
pension funding 

66 - Activities auxiliary to financial services and insurance 
activities 

 
 
 

69 - Legal and accounting activities 

70 - Activities of head offices; management consultancy 
activities 

73 - Advertising and market research 

71 - Architectural and engineering activities; technical 
testing and analysis 

72 - Scientific research and development 

75 - Veterinary activities 

74 - Other professional, scientific and technical activities 
 
 

49 - Land transport and transport via pipelines 

52 - Warehousing and support activities for transportation 

53 - Postal and courier activities 

51 - Air transport 

50 - Water transport 
 
 
 

77 - Rental and leasing activities 

79 - Travel agency, tour operator reservation service and 
related activities 

82 - Office administrative, office support and other 
business support activities 

78 - Employment activities 

80 - Security and investigation activities 

81 - Services to buildings and landscape activities 
 
 

68 - Real estate activities 
 
 
 

35 - Electricity, gas, steam and air conditioning supply 
 
 
 
 

37 - Sewerage 

36 - Water collection, treatment and supply 

38 - Waste collection, treatment and disposal activities; 
materials recovery 

 
 
 
 
 
 
 

23.13% 
 
 
 
 
 
 
 
 
 

2.13% 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

1.68% 
 
 
 
 
 
 
 
 
 

1.01% 
 
 
 
 
 
 
 
 
 
 
 
 

1.29% 
 
 

3.56% 
 
 
 

0.35% 

3.96% 

 
1.06% 

 

0.12% 
 
 
 
 

3.20% 
 

17.57% 
 

2.35% 
 
 
 

0.26% 
 

0.44% 
 

0.35% 
 

0.26% 
 

0.73% 

0.10% 

0.00% 
 
 

0.66% 

0.43% 

0.23% 

0.13% 

0.22% 
 
 
 

0.61% 
 

0.14% 
 

0.16% 
 

0.03% 

0.06% 

0.01% 
 
 

1.29% 
 
 
 

3.56% 
 
 
 
 

0.15% 

0.04% 
 

0.17% 
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F - CONSTRUCTION 
 
 
 
 

 
I - ACCOMMODATION AND FOOD 
SERVICE ACTIVITIES 

 
 
 
 

B - MINING AND QUARRYING 
 
 
 
 
 
 
 
 

Q - HUMAN HEALTH AND SOCIAL 
WORK ACTIVITIES 

 
 
 
 

 
R - ARTS, ENTERTAINMENT AND 
RECREATION 

 
 
 
 
 
 

S - OTHER SERVICE ACTIVITIES 
 
 
 
 

P - EDUCATION 
 
 

A - AGRICULTURE, FORESTRY AND 
FISHING 

 
 
 
 

O - PUBLIC ADMINISTRATION AND 
DEFENCE; COMPULSORY SOCIAL 
SECURITY 

 
 
 

Other 

 
 

42 - Civil engineering 

43 - Specialised construction activities 

41 - Construction of buildings 

 

 
56 - Food and beverage service activities 

55 - Accommodation 

 

6 - Extraction of crude petroleum and natural gas 

9 - Mining support service activities 

7 - Mining of metal ores 

8 - Other mining and quarrying 

5 - Mining of coal and lignite 

 

 
86 - Human health activities 

87 - Residential care activities 

88 - Social work activities without accommodation 
 
 
 

93 - Sports activities and amusement and recreation 
activities 

92 - Gambling and betting activities 

90 - Creative, arts and entertainment activities 
 
 

96 - Other personal service activities 

95 - Repair of computers and personal and household 
goods 

 
 

85 - Education 
 
 
 

1 - Crop and animal production, hunting and related 
service activities 

3 - Fishing and aquaculture 
 
 
 
 

84 - Public administration and defence; compulsory social 
security 

1.06% 
 
 
 
 
 
 

0.23% 
 
 
 
 

1.46% 
 
 
 
 
 
 
 
 
 

0.46% 
 
 
 
 
 
 

0.08% 
 
 
 
 
 
 

0.01% 
 
 
 
 

0.01% 
 
 

0.01% 
 
 
 
 
 
 

0.21% 
 
 
 
 

20.81% 

 
 

0.65% 

0.05% 

0.36% 
 
 
 

0.18% 

0.05% 
 
 

1.01% 

0.18% 

0.24% 

0.03% 

0.01% 
 
 
 

0.45% 

0.01% 

0.00% 
 
 
 

0.04% 
 

0.04% 

0.00% 
 
 

0.01% 
 

0.00% 
 
 

0.01% 
 
 
 

0.00% 
 

0.01% 
 
 
 

 
0.21% 

 

In addition, the table below shows the proportion of investments made in companies that are directly linked to fossil 
resources (non-metallurgical coal, oil, gas) - either because they hold fossil reserves or because they generate income from 
these resources. The extent of each company's exposure to fossil resources (reserves or revenues) is not taken into account; 
it may be limited. This list is based on the average positions in the portfolio at the end of each quarter of the financial 
year. 

 
Share of portfolio invested directly in companies 
linked to fossil resources 

 
7.98% 
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no appropriate methodology to determine the taxonomy-alignment of sovereign bonds*, the first graph shows the 

sovereign bonds. 

 
bonds* bonds* 

  

  

  

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

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

        

              

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

not applicable 
 

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

 Yes: 

 In fossil gas  In nuclear energy 

 No 

 
 
 

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

 
 

 
 
 
 
 
 
 
 
 
 

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

not applicable 

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

 
not applicable 

 
 

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

not applicable 
 

What was the share of socially sustainable investments? 

not applicable 
 
 

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

These investments included investments made in non labelled funds, derivatives used by the sub-fund for hedging purpose 
and cash or cash equivalent positions to ensure the liquidity of the sub-fund. These investments were not measured 
against ESG criteria, including any minimum environmental or social safeguards as defined under SFDR. 

 
 
 

 

do not take into account the 
criteria for environmentally 
sustainable economic activities 
under Regulation (EU) 
2020/852. 

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

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

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

0%  

0% 100% 
  

0% 100% 
  

0% 100% 
 

0%  

0% 100% 
  

0% 100% 
  

0% 100% 
 

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

Internal control procedures aimed at ensuring compliance with environmental and social characteristics were implemented by 
several departments: portfolio management, risk department, internal audit. These last two departments are independent – they 
report to a superior, a member of the Swiss Life Group board of directors who has no operational management function. The 
independent nature of these departments guarantees the impartiality of the checks carried out. 

 
The internal control procedures to comply with the binding elements as described in the pre-contractual document entailed the 
following checks: 
• Pre-Trade checks based on our internal compliance and portfolio management systems 
• Ongoing monitoring of the binding elements as part of the daily investment compliance checks 

 
How 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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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. 

 
Did this financial product have a sustainable investment objective? 

 

   Yes  

 
 
 

 No 

 It made sustainable investments with an environmental 
objective:   % 

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 

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

 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 

 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 

 

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

of Regulation (EU) 2020/852 
 

Product name: Legal entity identifier: 
Swiss Life Funds (LUX) Multi Asset Moderate 549300FIGO7SZCLTI055 

 

Environmental and/or social characteristics 
 
 

 

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

The sub-fund has promoted environmental and social characteristics through its investment in funds which have obtained the 
French Label ISR or funds with an equivalent Label in Europe. 
During the reference period, 93.59 % of the sub-fund (excluding cash) was invested in Label ISR funds or funds with an 
equivalent label in Europe. The indicator is an average of monthly snapshots over the whole period. 

 
The French Label ISR (Investissement Socialement Responsable)is an external recognition for identifying responsible investment 
funds. Created and supported by the French Finance Ministry, the objective of the Label is to increase the visibility of ESG 
products among investors in France and Europe. 

 
The Label requires multiple criteria, including the monitoring of tangible extra-financial KPIs on the Environmental, Social, 
Human Rights and Governance dimensions. Funds also have to demonstrate that they offer a significant improvement of their 
ESG profile compared to a ESG reference index that reflects their investment strategy. This significant improvement can be 
achieved through the exclusion of 20% of the initial ESG reference index, or through a significantly better average ESG rating. 

After the initial audit by a third-party organization, a fund can retain the label for three years (with an annual control). 

  How did the sustainability indicators perform? 

The sub-fund used the percentage of investment made in Label ISR fund as sustainability indicator. 
In line with the precontractual commitment of the sub-fund, this indicator was above 90% (excluding cash). 

 
 
 
 
 
 
 
 
 

  …and compared to previous periods? 

A comparison of the sub-fund’s performance of the sustainability indicators compared to previous periods will be 
available as of the next reporting period. 

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

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. 

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

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. 
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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. 

Asset allocation describes the 
share of investments in specific 
assets. 

     

not applicable 
 

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

 
not applicable 

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

not applicable 

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

 
not applicable 

 

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

The sub-funds negative impact was addressed by limiting overall exposure to funds which are not addressing the PAIs, 
through their labeled investment strategy (label ISR or equivalent ESG label). 

 
For more information, please refer to the “Statement on Principal Adverse Impacts of Investment Decisions on 
Sustainability Factors” and Swiss Life Asset Managers Luxembourg's responsible investment policy available on Swiss Life 
Asset Managers Luxembourg's website, which defines the process implemented to consider PAIs (https://lu.swisslife- 
am.com/en/home/responsible-investment/sustainability-related-disclosures.html). 

 
What were the top investments of this financial product? 

The list includes the 15 largest positions in the portfolio during the period. This list is based on the average positions in the 
portfolio at the end of each quarter of the financial year. The column on the right shows the percentage that each position 
represented, on average and at the end of the months. 

 
Largest Investments Sector % Assets Country 

Swiss Life Fund (F) Money Market Funds 17.30%  Eurozone DEMA overall 
Swiss Life Funds (F) Bond 6M 
Swiss Life Fund (F) Short Term Euro 
Swiss Life Funds (Lux) Equity ESG Global Protect 
Swiss Life Funds (Lux) Equity USA 
Lyxor MSCI Europe ESG Leaders DR UCITS ETF 
Swiss Life Funds (Lux) Bond ESG Global Corporates 
Swiss Life Funds (Lux) Income Equity ESG Euro Zone 
Swiss Life Funds (Lux) Bond ESG Euro High Yield 
Swiss Life Funds (Lux Equity Global 
Swiss Life Funds (Lux) Equity ESG Euro Zone 
Swiss Life Funds (Lux) Equity Global High Dividend 

Funds 14.91% Europe overall 
Funds 11.36% Europe overall 
Funds 6.68% Worldwide overall 
Funds 5.90% USA 
Funds 5.71% Europe overall 
Funds 5.25% Worldwide overall 
Funds 4.59% Europe overall 
Funds 4.01% Europe overall 
Funds 3.43% Worldwide overall 
Funds 3.13% Europe overall 
Funds 3.06% Worldwide overall 

Swiss Life Funds (Lux) Equity ESG Global Minimum Volatility Funds 3.02% Worldwide overall 
Swiss Life Funds (Lux) Bond Global High Yield 
HSBC Global Investment Funds - Multi-Asset Style Factors 

Funds 2.29% Worldwide overall 
Funds 1.69% Worldwide overall 

 
What was the proportion of sustainability-related investments? 

89.52 % of the sub-fund was aligned with E/S characteristics (#1). 
The "Other" category (#2) included investments made in non labelled funds, derivatives used by the portfolio for hedging 
purpose and cash or cash equivalent positions to ensure the liquidity of the sub-fund. These investments were not measured 
against ESG criteria, including any minimum environmental or social safeguards as defined under SFDR. 

 

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

Sector Sub-sector % Assets Sub-sector 
Weight 

K - FINANCIAL AND INSURANCE 
ACTIVITIES 

 
 
 
 
 
 
 
 

D - ELECTRICITY, GAS, STEAM AND AIR 
CONDITIONING SUPPLY 

 
 

L - REAL ESTATE ACTIVITIES 
 
 

C - MANUFACTURING 

 
 
 

64 - Financial service activities, except insurance and 
pension funding 

66 - Activities auxiliary to financial services and insurance 
activities 

65 - Insurance, reinsurance and pension funding, except 
compulsory social security 

 
 
 

35 - Electricity, gas, steam and air conditioning supply 
 
 

68 - Real estate activities 
 
 

28 - Manufacture of machinery and equipment n.e.c. 

27 - Manufacture of electrical equipment 

20 - Manufacture of chemicals and chemical products 

11 - Manufacture of beverages 

21 - Manufacture of basic pharmaceutical products and 
pharmaceutical preparations 

29 - Manufacture of motor vehicles, trailers and semi- 
trailers 

22 - Manufacture of rubber and plastic products 

30 - Manufacture of other transport equipment 

26 - Manufacture of computer, electronic and optical 
products 

10 - Manufacture of food products 

23 - Manufacture of other non-metallic mineral products 

17 - Manufacture of paper and paper products 

32 - Other manufacturing 

19 - Manufacture of coke and refined petroleum products 

14 - Manufacture of wearing apparel 

12 - Manufacture of tobacco products 

15 - Manufacture of leather and related products 

25 - Manufacture of fabricated metal products, except 
machinery and equipment 

24 - Manufacture of basic metals 

16 - Manufacture of wood and of products of wood and 
cork, except furniture; manufacture of articles of straw 
and plaiting materials 

18 - Printing and reproduction of recorded media 

13 - Manufacture of textiles 

33 - Repair and installation of machinery and equipment 

31 - Manufacture of furniture 

 
33.88% 

 
 
 
 
 
 
 
 
 

2.96% 
 
 

1.46% 
 
 

16.30% 

 
 
 

30.29% 
 

2.11% 
 

1.48% 
 
 
 

2.96% 
 
 

1.46% 
 
 

1.43% 

1.34% 

1.65% 

1.17% 
 

2.39% 
 

0.60% 
 

0.50% 

0.71% 
 

2.78% 
 

0.96% 

0.27% 

0.64% 

0.18% 

0.50% 

0.48% 

0.10% 

0.22% 
 

0.10% 
 

0.21% 
 

0.03% 
 

0.01% 

0.03% 

0.00% 

0.00% 

#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. 
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F - CONSTRUCTION 
 
 
 
 

 
N - ADMINISTRATIVE AND SUPPORT 
SERVICE ACTIVITIES 

 
 
 
 
 
 
 
 
 
 
 
 

J - INFORMATION AND 
COMMUNICATION 

 
 

42 - Civil engineering 

41 - Construction of buildings 

43 - Specialised construction activities 
 
 
 

77 - Rental and leasing activities 

82 - Office administrative, office support and other 
business support activities 

80 - Security and investigation activities 

79 - Travel agency, tour operator reservation service and 
related activities 

78 - Employment activities 

81 - Services to buildings and landscape activities 
 
 
 

58 - Publishing activities 

61 - Telecommunications 

0.99% 
 
 
 
 
 
 

1.37% 
 
 
 
 
 
 
 
 
 
 
 
 
 

5.00% 

 
 

0.82% 

0.15% 

0.02% 
 
 
 

1.04% 
 

0.18% 
 

0.04% 
 

0.05% 
 

0.01% 

0.04% 
 
 
 

1.40% 

1.55% 

 62 - Computer programming, consultancy and related 
activities 

63 - Information service activities 

 0.81% 
 
0.96% 

59 - Motion picture, video and television programme 
production, sound recording and music publishing 

  
0.23% 

activities   

60 - Programming and broadcasting activities  0.06% 

H - TRANSPORTATION AND STORAGE  1.33%  

 49 - Land transport and transport via pipelines  0.70% 

 53 - Postal and courier activities  0.14% 
 

 
 
 
 
 
 

I - ACCOMMODATION AND FOOD 
SERVICE ACTIVITIES 

 
 
 
 

G - WHOLESALE AND RETAIL TRADE; 
REPAIR OF MOTOR VEHICLES AND 
MOTORCYCLES 

 
 
 
 
 
 
 
 

E - WATER SUPPLY; SEWERAGE, WASTE 
MANAGEMENT AND REMEDIATION 
ACTIVITIES 

52 - Warehousing and support activities for 
transportation 

50 - Water transport 

51 - Air transport 
 
 
 

55 - Accommodation 

56 - Food and beverage service activities 
 
 
 
 

47 - Retail trade, except of motor vehicles and 
motorcycles 

46 - Wholesale trade, except of motor vehicles and 
motorcycles 

45 - Wholesale and retail trade and repair of motor 
vehicles and motorcycles 

 
 
 
 

37 - Sewerage 

36 - Water collection, treatment and supply 

38 - Waste collection, treatment and disposal activities; 
materials recovery 

 
 
 
 
 

 
0.14% 

 
 
 
 
 

3.50% 
 
 
 
 
 
 
 
 
 
 

0.39% 

 
0.23% 

 
0.13% 

0.13% 
 
 
 

0.07% 

0.08% 
 
 
 

 
2.96% 

 

0.49% 
 

0.05% 
 
 
 

 
0.28% 

0.01% 
 

0.10% 
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M - PROFESSIONAL, SCIENTIFIC AND 
TECHNICAL ACTIVITIES 

 
 
 

70 - Activities of head offices; management consultancy 
activities 

73 - Advertising and market research 

2.21% 
 
 
 

0.92% 
 

0.47% 
 

 71 - Architectural and engineering activities; technical 
testing and analysis 

 0.32% 

 72 - Scientific research and development  0.37% 

 69 - Legal and accounting activities  0.10% 

 75 - Veterinary activities  0.04% 

 74 - Other professional, scientific and technical activities  0.00% 

B - MINING AND QUARRYING  0.71%  

 7 - Mining of metal ores  0.18% 

 6 - Extraction of crude petroleum and natural gas  0.44% 

 9 - Mining support service activities  0.08% 

 8 - Other mining and quarrying  0.01% 

 5 - Mining of coal and lignite  0.00% 
 

Q - HUMAN HEALTH AND SOCIAL 
WORK ACTIVITIES 

 
 
 
 

 
R - ARTS, ENTERTAINMENT AND 
RECREATION 

 
 
 
 
 
 

S - OTHER SERVICE ACTIVITIES 
 
 
 
 

A - AGRICULTURE, FORESTRY AND 
FISHING 

 
 
 
 

P - EDUCATION 
 
 

O - PUBLIC ADMINISTRATION AND 
DEFENCE; COMPULSORY SOCIAL 
SECURITY 

 
 
 

Other 

 
 
 

86 - Human health activities 

87 - Residential care activities 

88 - Social work activities without accommodation 
 
 
 

93 - Sports activities and amusement and recreation 
activities 

92 - Gambling and betting activities 

90 - Creative, arts and entertainment activities 
 
 

96 - Other personal service activities 

95 - Repair of computers and personal and household 
goods 

 
 
 

3 - Fishing and aquaculture 

1 - Crop and animal production, hunting and related 
service activities 

 
 

85 - Education 
 
 
 
 

84 - Public administration and defence; compulsory 
social security 

 
0.21% 

 
 
 
 
 
 

0.10% 
 
 
 
 
 
 

0.02% 
 
 
 
 
 

0.01% 
 
 
 
 
 

0.00% 
 
 
 

0.32% 
 
 
 
 

29.10% 

 
 
 

0.20% 

0.00% 

0.00% 
 
 
 

0.01% 
 

0.09% 

0.00% 
 
 

0.02% 
 

0.00% 
 
 
 

0.01% 
 

0.00% 
 
 

0.00% 
 
 
 

 
0.32% 

 

In addition, the table below shows the proportion of investments made in companies that are directly linked to fossil 
resources (non-metallurgical coal, oil, gas) - either because they hold fossil reserves or because they generate income from 
these resources. The extent of each company's exposure to fossil resources (reserves or revenues) is not taken into account; 
it may be limited. This list is based on the average positions in the portfolio at the end of each quarter of the financial 
year. 

 
Share of portfolio invested directly in companies 
linked to fossil resources 

 
6.55% 
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no appropriate methodology to determine the taxonomy-alignment of sovereign bonds*, the first graph shows the 

sovereign bonds. 

 
bonds* bonds* 

  

  

  

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

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

        

              

0%  

0% 100% 
  

0% 100% 
  

0% 100% 
 

0%  

0% 100% 
  

0% 100% 
  

0% 100% 
 

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

not applicable 
 

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

 Yes: 

 In fossil gas  In nuclear energy 

 No 

 
 
 

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

 
 

 
 
 
 
 
 
 
 
 
 

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

not applicable 

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

 
not applicable 

 
 

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

not applicable 
 

What was the share of socially sustainable investments? 

not applicable 
 
 

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

These investments included investments made in non labelled funds, derivatives used by the sub-fund for hedging purpose 
and cash or cash equivalent positions to ensure the liquidity of the sub-fund. These investments were not measured 
against ESG criteria, including any minimum environmental or social safeguards as defined under SFDR. 

 
 
 

 

do not take into account the 
criteria for environmentally 
sustainable economic activities 
under Regulation (EU) 
2020/852. 

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

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

 
Transitional activities are 
activities for which low-carbon 
alternatives are not yet available 
and among others have 
greenhouse gas emission levels 
corresponding to the best 
performance. 
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What actions have been taken to meet the environmental and/or social characteristics during the reference 
period? 

Internal control procedures aimed at ensuring compliance with environmental and social characteristics were implemented by 
several departments: portfolio management, risk department, internal audit. These last two departments are independent – they 
report to a superior, a member of the Swiss Life Group board of directors who has no operational management function. The 
independent nature of these departments guarantees the impartiality of the checks carried out. 

 
The internal control procedures to comply with the binding elements as described in the pre-contractual document entailed the 
following checks: 
• Pre-Trade checks based on our internal compliance and portfolio management systems 
• Ongoing monitoring of the binding elements as part of the daily investment compliance checks 

 
How 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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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.

Product name: 
Swiss Life Funds (LUX) Equity Climate Impact 

Legal entity identifier: 
254900RTH8C9CH11VX89 

It made sustainable investments with an environmental 
objective: 97% 

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

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

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

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

with a social objective

It made sustainable investments with a social objective: ___% It promoted E/S characteristics, but did not make any 
sustainable investments

Sustainable investment objective

Did this financial product have a sustainable investment objective?

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.

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

The sub-fund has considered principal adverse impacts on sustainability factors, and has intended to 
mitigate its negative impact by limiting overall exposure to issuers with the worst PAI score. 

The PAI score is derived from a proprietary model that translate each individual mandatory PAI 
indicators value into a score based on its severity (PAI indicators value are provided by external data 
vendors). All individual PAI indicators scores are then summed up to constitute the issuer PAI score. 
As per our methodology, the lower the resulting score, the better.

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

During the reference period, the sustainable investment objective of the sub-fund was climate change mitigation.  
The sub-fund achieved its sustainable investment objective through investment in companies which generate revenue from 
products and services that contribute to support SDGs 7 and 13.

The table below shows the performance of the sub-fund regarding its relevant sustainability indicator. The indicator is an 
average of quarterly snapshots over the whole period.

Portfolio
SDG Alignment Climate 52.28% 
Climate VaR                      23.08% 

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

Regulation (EU) 2020/852

Yes No

How did the sustainability indicators perform?

"SDG Alignment Climate" is the indicator monitored by the sub-fund. It reflects the portfolio’s weighted average revenue 
from products and services that contribute to support SDGs 7 and 13. 
The data source used for this indicator is the rating agency MSCI ESG Research.

Climate Value at Risk (VaR) in a 1.5C scenario means that the companies it invests in are expected to contribute more to 
achieving carbon emission reduction targets through their solutions (technological opportunities) than they will have to reduce 
their own emissions (transition risks) to meet these targets in a scenario where global warming shall be limited to 1.5C. 

…and compared to previous periods?

A comparison of the portfolio’s performance of the sustainability indicators compared to previous periods will be available 
as of the next reporting period.

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

Subject to availability of issuer data, the sub-fund applied sustainability safeguards that include assessing the negative 
impact of issuers on environmental, social and governance issues. It has also identified and excluded from its investment 
universe those causing significant harm to an environmental or social objective as defined under SFDR. In particular, the 
sub-fund was not allowed to invest in issuers that have more than 5% cumulative revenues from products or services that 
negatively contribute to any of the SDGs (based on MSCI SDG contribution assessment).
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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 sub-fund monitored the occurrence of controversies on environmental, social and governance 
issues and excluded issuers with the most severe ones through its exclusion criteria and the 
sustainability safeguards defined by Swiss Life Asset Managers. 
 
A severe breach means any detrimental impact made in violation of international standards set out in 
OECD Guidelines for Multinational Enterprises and the UN Guiding Principles on Business and 
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. Issuers deemed to have violated these 
conventions are not considered as sustainable investments and are thus excluded.

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

The management process was strengthened during the year, in order to take into account the principal adverse 
sustainability impacts. 
 
In detail, the sub-fund has applied the following exclusion and sustainability safeguards defined by Swiss Life Asset 
Managers: 
• excluded issuers with more than 10% revenues deriving from activities in the thermal coal sector (PAI 1-4) 
• excluded issuers involved in controversies related to violation of the UNGC principles (PAI 10) 
• excluded issuers involved in the direct or indirect production of nuclear weapons (including intended-use components, 
warheads and missiles), biological & chemical weapons (including components, systems), landmines, cluster munitions 
(PAI 14) 
• conducted an ESG controversies assessment to exclude issuers with very severe controversies in relation to environmental 
issues (PAI 1-9) 
• limited overall exposure to issuers with worst adverse sustainability impacts by using a proprietary PAI model taking into 
account the carbon footprint of the issuers (PAI 1-14) 
• where appropriate exercised proxy voting rights to incentivize issuers to reduce their carbon footprint and consider the 
impact that they have on the climate change (PAI 1-14) 
 
For more information, please refer to the “Statement on Principal Adverse Impacts of Investment Decisions on 
Sustainability Factors” and the Management Company’s responsible investment policy available on the Management 
Company’s website, which defines the process implemented to consider PAIs.

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

What were the top investments of this financial product?

The list includes the 15 largest positions in the portfolio during the period. This list is based on the average positions in the 
portfolio at the end of each quarter of the financial year. The column on the right shows the percentage that each position 
represented, on average and at the end of the months.

Largest Investments Sector % Assets Country
First Solar Inc Energy 3.39% USA
Sunnova Energy International Inc Energy 3.02% USA
Nordex SE Energy 2.98% Germany
Republic Services Inc Industrial 2.94% USA
Air Products and Chemicals Inc Basic Materials 2.93% USA
Boralex Inc Utilities 2.65% Canada
Enphase Energy Inc Energy 2.62% USA
Azbil Corp Industrial 2.60% Japan
EDP Renovaveis SA Utilities 2.54% Spain
eRex Co Ltd Utilities 2.47% Japan
Yokogawa Electric Corp Industrial 2.45% Japan
Schneider Electric SE Industrial 2.40% USA
Encavis AG Energy 2.22% Germany
Plug Power Inc Energy 2.03% USA
OX2 AB Energy 1.96% Sweden

Asset allocation describes the 
share of investments in specific 
assets.

No. 1 Sustainable covers 
sustainable investments 
with environmental or 
social objectives.  
 
No. 2 Not sustainable 
includes investments 
which do not qualify as 
sustainable investments.

What was the proportion of sustainability-related investments?

96.73% of the sub-fund was invested in sustainable investments with an environmental objective (#1). 
Not Sustainable category (#2) included derivatives used by the portfolio for hedging purpose and cash or cash equivalent 
positions to ensure the liquidity of the sub-fund. These investments were not measured against ESG criteria, including any 
minimum environmental or social safeguards as defined under SFDR. 

What was the asset allocation?
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Share of portfolio invested in companies directly linked to 
fossil resources

0.00%

Sector Sub-sector % Assets
Sub-sector 

Weight

C - MANUFACTURING 45.15%

26 - Manufacture of computer, electronic and 
optical products

18.47%

20 - Manufacture of chemicals and chemical 
products

8.51%

28 - Manufacture of machinery and equipment 
n.e.c.

5.41%

27 - Manufacture of electrical equipment 8.96%

29 - Manufacture of motor vehicles, trailers and 
semi-trailers

2.74%

10 - Manufacture of food products 0.83%

17 - Manufacture of paper and paper products 0.24%

E - WATER SUPPLY; SEWERAGE, WASTE 
MANAGEMENT AND REMEDIATION 
ACTIVITIES

7.38%

38 - Waste collection, treatment and disposal 
activities; materials recovery

7.38%

D - ELECTRICITY, GAS, STEAM AND AIR 
CONDITIONING SUPPLY

19.62%

35 - Electricity, gas, steam and air conditioning 
supply

19.62%

M - PROFESSIONAL, SCIENTIFIC AND 
TECHNICAL ACTIVITIES

4.00%

71 - Architectural and engineering activities; 
technical testing and analysis

4.00%

J - INFORMATION AND COMMUNICATION 4.73%

62 - Computer programming, consultancy and 
related activities

2.28%

61 - Telecommunications 2.12%

58 - Publishing activities 0.33%

G - WHOLESALE AND RETAIL TRADE; REPAIR 
OF MOTOR VEHICLES AND MOTORCYCLES

1.63%

45 - Wholesale and retail trade and repair of 
motor vehicles and motorcycles

1.63%

F - CONSTRUCTION 0.73%

42 - Civil engineering 0.73%

Other 16.75%

In addition, the table below shows the proportion of investments made in companies that are directly linked to fossil 
resources (non-metallurgical coal, oil, gas) - either because they hold fossil reserves or because they generate income from 
these resources. The extent of each company's exposure to fossil resources (reserves or revenues) is not taken into account; 
it may be limited. This list is based on the average positions in the portfolio at the end of each quarter of the financial 
year.

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

In fossil gas In nuclear energy

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

not applicable

In which economic sectors were the investments made?

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

Taxonomy1?

Yes:
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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.

No

1. Taxonomy alignment of investments including sovereign 
bonds*

2. Taxonomy alignment of investments excluding sovereign 
bonds*

This graph represents 100% of the total investments.

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.

not applicable

not applicable

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

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

100% 

What was the share of socially sustainable investments?

0% 

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

These investments included derivatives used by the portfolio for hedging and exposure purpose. They included also cash or 
cash equivalent positions to ensure the liquidity of the sub-fund. These investments were not measured against ESG 
criteria, including any minimum environmental or social safeguards as defined under SFDR.

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

Internal control procedures aimed at ensuring compliance with sustainable investment objective were implemented by several 
departments: portfolio management, risk department, internal audit. These last two departments are independent – they report 
to a superior, a member of the Board of Directors who has no operational management function. The independent nature of 
these departments guarantees the impartiality of the checks carried out. 
 
The internal control procedures to comply with the binding elements as described in the pre-contractual document entailed the 
following checks: 
• Pre-Trade checks based on our internal compliance and portfolio management systems 
• Ongoing monitoring of the binding elements as part of the daily investment compliance checks

0%

0%

0%

100%

100%

100%0%

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

Turnover

CapEx

OpEx

0%

0%

0%

100%

100%

100%0%

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

Turnover

CapEx

OpEx

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

How did the percentage of investments aligned with the EU Taxonomy compare with previous reference periods?
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Reference benchmarks are 
indexes to measure whether the 
financial product attains the 
environmental or social 
characteristics that they 
promote.

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

not applicable

not applicable

not applicable

not applicable

not applicable

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

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

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

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

Product name: 
Swiss Life Funds (LUX) Equity Environment & Biodiversity Impact 

Legal entity identifier: 
254900CMYC5QBVFOOT49 

It made sustainable investments with an environmental 
objective: 98% 

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

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

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

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

with a social objective

It made sustainable investments with a social objective: ___% It promoted E/S characteristics, but did not make any 
sustainable investments

Sustainable investment objective

Did this financial product have a sustainable investment objective?

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.

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

The sub-fund has considered principal adverse impacts on sustainability factors, and has intended to 
mitigate its negative impact by limiting overall exposure to issuers with the worst PAI score. 
 
The PAI score is derived from a proprietary model that translate each individual mandatory PAI 
indicators value into a score based on its severity (PAI indicators value are provided by external data 

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

During the reference period, the sustainable investment objective of the sub-fund was to prevent and to control pollution, to 
protect marine and terrestrial ecosystems and to preserve biodiversity. 
The sub-fund achieved its sustainable investment objective through investment in companies which generate revenue from 
products and services that contribute to support SDGs 12, 14 and 15.  

The table below shows the performance of the sub-fund regarding its relevant sustainability indicator. The indicator is an 
average of quarterly snapshots over the whole period.

Portfolio
SDG Alignment Biodiversity 30.56%

"SDG Alignment Biodiversity" is the indicator monitored by the sub-fund. It reflects the portfolio’s weighted average 
revenue from products and services that contribute to support SDGs 12, 14 and 15. 
The data source used for this indicator is the rating agency MSCI ESG Research.

A comparison of the portfolio’s performance of the sustainability indicators compared to previous periods will be 
available as of the next reporting period.

Subject to availability of issuer data, the sub-fund applied sustainability safeguards that include assessing the negative 
impact of issuers on environmental, social and governance issues. It has also identified and excluded from its investment 
universe those causing significant harm to an environmental or social objective as defined under SFDR. In particular, the 
sub-fund was not allowed to invest in issuers that have more than 5% cumulative revenues from products or services that 
negatively contribute to any of the SDGs (based on MSCI SDG contribution assessment).

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

Regulation (EU) 2020/852

Yes No

How did the sustainability indicators perform?

…and compared to previous periods?

How did the sustainable investments not cause significant harm to any sustainable investment objective?
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vendors). All individual PAI indicators scores are then summed up to constitute the issuer PAI score. As 
per our methodology, the lower the resulting score, the better.

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

The sub-fund monitored the occurrence of controversies on environmental, social and governance 
issues and excluded issuers with the most severe ones through its exclusion criteria and the 
sustainability safeguards defined by Swiss Life Asset Managers. 
 
A severe breach means any detrimental impact made in violation of international standards set out in 
OECD Guidelines for Multinational Enterprises and the UN Guiding Principles on Business and 
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. Issuers deemed to have violated these 
conventions are not considered as sustainable investments and are thus excluded.

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

The management process was strengthened during the year, in order to take into account the principal adverse 
sustainability impacts. 
 
In detail, the sub-fund has applied the following exclusion and sustainability safeguards defined by Swiss Life Asset 
Managers: 
• excluded issuers with more than 10% revenues deriving from activities in the thermal coal sector (PAI 1-4) 
• excluded issuers involved in controversies related to violation of the UNGC principles (PAI 10) 
• excluded issuers involved in the direct or indirect production of nuclear weapons (including intended-use components, 
warheads and missiles), biological & chemical weapons (including components, systems), landmines, cluster munitions 
(PAI 14) 
• conducted an ESG controversies assessment to exclude issuers with very severe controversies in relation to environmental 
issues (PAI 1-9) 
• limited overall exposure to issuers with worst adverse sustainability impacts by using a proprietary PAI model taking into 
account the carbon footprint of the issuers (PAI 1-14) 
• where appropriate exercised proxy voting rights to incentivize issuers to reduce their carbon footprint and consider the 
impact that they have on the climate change (PAI 1-14) 
 
For more information, please refer to the “Statement on Principal Adverse Impacts of Investment Decisions on 
Sustainability Factors” and the Management Company’s responsible investment policy available on the Management 
Company’s website, which defines the process implemented to consider PAIs.

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

What were the top investments of this financial product?

The list includes the 15 largest positions in the portfolio during the period. This list is based on the average positions in the 
portfolio at the end of each month of the financial year. The column on the right shows the percentage that each position re
presented, on average and at the end of the months. 

Largest Investments Sector % Assets Country
DARLING INGREDIENTS INC Consumer, Non-cyclical 4.20% USA
West Fraser Timber Co Ltd Industrial 4.03% Canada
WSP Global Inc Industrial 3.74% Canada
Waste Management Inc Industrial 3.54% USA
AECOM Industrial 3.08% USA
Analog Devices Inc Technology 2.92% USA
Salmar ASA Consumer, Non-cyclical 2.90% Norway
Xylem Inc/NY Industrial 2.88% USA
Sumitomo Forestry Co Ltd Consumer, Cyclical 2.81% Japan
Commercial Metals Co Basic Materials 2.78% USA
MOWI ASA Consumer, Non-cyclical 2.72% Norway
Air Products and Chemicals Inc Basic Materials 2.65% USA
Republic Services Inc Industrial 2.65% USA
IDEX Corp Industrial 2.64% USA
Evoqua Water Technologies Corp Industrial 2.63% USA

Asset allocation describes the 
share of investments in specific 
assets.

No. 1 Sustainable covers 
sustainable investments 
with environmental or 
social objectives.  
 
No. 2 Not sustainable 
includes investments 

What was the proportion of sustainability-related investments?

97.61% of the sub-fund was invested in sustainable investments with an environmental objective (#1). 
Not Sustainable category (#2) included derivatives used by the portfolio for hedging purpose and cash or cash equivalent 
positions to ensure the liquidity of the sub-fund. These investments were not measured against ESG criteria, including any 
minimum environmental or social safeguards as defined under SFDR. 

What was the asset allocation?
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which do not qualify as 
sustainable investments.

Share of portfolio invested in companies directly linked to 
fossil resources

0.77%

Sector Sub-sector % Assets
Sub-sector 

Weight

F - CONSTRUCTION 5.69%

41 - Construction of buildings 4.68%

42 - Civil engineering 1.02%

M - PROFESSIONAL, SCIENTIFIC AND 
TECHNICAL ACTIVITIES

8.88%

71 - Architectural and engineering activities; technical 
testing and analysis

8.88%

C - MANUFACTURING 66.22%

25 - Manufacture of fabricated metal products, except 
machinery and equipment

4.45%

28 - Manufacture of machinery and equipment n.e.c. 15.36%

10 - Manufacture of food products 14.82%

16 - Manufacture of wood and of products of wood and 
cork, except furniture; manufacture of articles of straw 
and plaiting materials

7.06%

23 - Manufacture of other non-metallic mineral 
products

4.32%

20 - Manufacture of chemicals and chemical products 8.58%

26 - Manufacture of computer, electronic and optical 
products

6.50%

24 - Manufacture of basic metals 1.57%

29 - Manufacture of motor vehicles, trailers and semi- 
trailers

1.98%

27 - Manufacture of electrical equipment 0.71%

17 - Manufacture of paper and paper products 0.87%

E - WATER SUPPLY; SEWERAGE, WASTE 
MANAGEMENT AND REMEDIATION 
ACTIVITIES

10.93%

38 - Waste collection, treatment and disposal activities; 
materials recovery

8.09%

36 - Water collection, treatment and supply 2.35%

37 - Sewerage 0.49%

N - ADMINISTRATIVE AND SUPPORT 
SERVICE ACTIVITIES

2.75%

77 - Rental and leasing activities 2.75%

A - AGRICULTURE, FORESTRY AND 
FISHING

0.46%

3 - Fishing and aquaculture 0.46%

Other 5.07%

In addition, the table below shows the proportion of investments made in companies that are directly linked to fossil 
resources (non-metallurgical coal, oil, gas) - either because they hold fossil reserves or because they generate income from 
these resources. The extent of each company's exposure to fossil resources (reserves or revenues) is not taken into account; 
it may be limited. This list is based on the average positions in the portfolio at the end of each quarter of the financial 
year.

To comply with the EU 
Taxonomy, the criteria for fossil 
gas include limitations on 
emissions and switching to fully 

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

not applicable

In which economic sectors were the investments made?
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renewable power or low-carbon 
fuels by the end of 2035. For 
nuclear energy, the criteria 
include comprehensive safety 
and waste management rules.  
 
Enabling activities directly 
enable other activities to make a 
substantial contribution to an 
environmental objective.  
 
Transitional activities are 
activities for which low-carbon 
alternatives are not yet available 
and among others have 
greenhouse gas emission levels 
corresponding to the best 
performance.

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.

In fossil gas In nuclear energy

No

1. Taxonomy alignment of investments including sovereign 
bonds*

2. Taxonomy alignment of investments excluding sovereign 
bonds*

This graph represents 100% of the total investments.

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.

not applicable

not applicable

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

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

100% 

What was the share of socially sustainable investments?

0% 

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

These investments included derivatives used by the portfolio for hedging and exposure purpose. They included also cash or 
cash equivalent positions to ensure the liquidity of the sub-fund. These investments were not measured against ESG 
criteria, including any minimum environmental or social safeguards as defined under SFDR.

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

Taxonomy1?

Yes:

0%

0%

0%

100%

100%

100%0%

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

Turnover

CapEx

OpEx

0%

0%

0%

100%

100%

100%0%

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

Turnover

CapEx

OpEx

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

How did the percentage of investments aligned with the EU Taxonomy compare with previous reference periods?
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Reference benchmarks are 
indexes to measure whether the 
financial product attains the 
environmental or social 
characteristics that they 
promote.

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

Internal control procedures aimed at ensuring compliance with sustainable investment objective were implemented by several 
departments: portfolio management, risk department, internal audit. These last two departments are independent – they report 
to a superior, a member of the Board of Directors who has no operational management function. The independent nature of 
these departments guarantees the impartiality of the checks carried out. 
 
The internal control procedures to comply with the binding elements as described in the pre-contractual document entailed the 
following checks: 
• Pre-Trade checks based on our internal compliance and portfolio management systems 
• Ongoing monitoring of the binding elements as part of the daily investment compliance checks

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

not applicable

not applicable

not applicable

not applicable

not applicable

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

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

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

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

Sustainable Finance Disclosure Regulation Swiss Life Funds (LUX) 
August 31, 2023

391



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.

Product name: 
Swiss Life Funds (LUX) Equity Green Buildings & Infrastructure Impact 

Legal entity identifier: 
2549009Q07HOOYMQLM17 

It made sustainable investments with an environmental 
objective: 96% 

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

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

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

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

with a social objective

It made sustainable investments with a social objective: ___% It promoted E/S characteristics, but did not make any 
sustainable investments

Sustainable investment objective

Did this financial product have a sustainable investment objective?

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.

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

The sub-fund has considered principal adverse impacts on sustainability factors, and has intended to 
mitigate its negative impact by limiting overall exposure to issuers with the worst PAI score. 
 
The PAI score is derived from a proprietary model that translate each individual mandatory PAI 
indicators value into a score based on its severity (PAI indicators value are provided by external data 

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

During the reference period, the sustainable investment objective of the sub-fund was to contribute to the development of green 
building and green infrastructure.  
The sub-fund achieved its sustainable investment objective through investment in companies which generate revenue from 
products and services that contribute to support SDGs 9 and 11.

The table below shows the performance of the sub-fund regarding its relevant sustainability indicator. The indicator is an 
average of quarterly snapshots over the whole period.

Portfolio
SDG Alignment Green Building 40.45% 

"SDG Alignment Green Building" is the indicator monitored by the sub-fund. It reflects the portfolio’s weighted average 
revenue from products and services that contribute to support SDGs 9 and 11. 
The data source used for this indicator is the rating agency MSCI ESG Research.

A comparison of the portfolio’s performance of the sustainability indicators compared to previous periods will be 
available as of the next reporting period.

Subject to availability of issuer data, the sub-fund applied sustainability safeguards that include assessing the negative 
impact of issuers on environmental, social and governance issues. It has also identified and excluded from its investment 
universe those causing significant harm to an environmental or social objective as defined under SFDR. In particular, the 
sub-fund was not allowed to invest in issuers that have more than 5% cumulative revenues from products or services that 
negatively contribute to any of the SDGs (based on MSCI SDG contribution assessment).

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

Regulation (EU) 2020/852

Yes No

How did the sustainability indicators perform?

…and compared to previous periods?

How did the sustainable investments not cause significant harm to any sustainable investment objective?
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vendors). All individual PAI indicators scores are then summed up to constitute the issuer PAI score. As 
per our methodology, the lower the resulting score, the better.

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

The sub-fund monitored the occurrence of controversies on environmental, social and governance 
issues and excluded issuers with the most severe ones through its exclusion criteria and the 
sustainability safeguards defined by Swiss Life Asset Managers. 
 
A severe breach means any detrimental impact made in violation of international standards set out in 
OECD Guidelines for Multinational Enterprises and the UN Guiding Principles on Business and 
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. Issuers deemed to have violated these 
conventions are not considered as sustainable investments and are thus excluded.

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

The management process was strengthened during the year, in order to take into account the principal adverse 
sustainability impacts. 
 
In detail, the sub-fund has applied the following exclusion and sustainability safeguards defined by Swiss Life Asset 
Managers: 
• excluded issuers with more than 10% revenues deriving from activities in the thermal coal sector (PAI 1-4) 
• excluded issuers involved in controversies related to violation of the UNGC principles (PAI 10) 
• excluded issuers involved in the direct or indirect production of nuclear weapons (including intended-use components, 
warheads and missiles), biological & chemical weapons (including components, systems), landmines, cluster munitions 
(PAI 14) 
• conducted an ESG controversies assessment to exclude issuers with very severe controversies in relation to environmental 
issues (PAI 1-9) 
• limited overall exposure to issuers with worst adverse sustainability impacts by using a proprietary PAI model taking into 
account the carbon footprint of the issuers (PAI 1-14) 
• where appropriate exercised proxy voting rights to incentivize issuers to reduce their carbon footprint and consider the 
impact that they have on the climate change (PAI 1-14) 
 
For more information, please refer to the “Statement on Principal Adverse Impacts of Investment Decisions on 
Sustainability Factors” and the Management Company’s responsible investment policy available on the Management 
Company’s website, which defines the process implemented to consider PAIs.

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

What were the top investments of this financial product?

The list includes the 15 largest positions in the portfolio during the period. This list is based on the average positions in the 
portfolio at the end of each month of the financial year. The column on the right shows the percentage that each position r
epresented, on average and at the end of the months. 

Largest Investments Sector % Assets Country
Meritage Homes Corp Consumer, Cyclical 3.66% USA
Owens Corning Industrial 3.57% USA
Microsoft Corp Technology 3.54% USA
NVIDIA Corp Technology 3.51% USA
Acuity Brands Inc Industrial 3.20% USA
MTR Corp Ltd Industrial 3.04% Hong Kong
Nippon Telegraph & Telephone Corp Communications 2.94% Japan
Rogers Communications Inc Communications 2.88% Canada
Element Fleet Management Corp Consumer, Non-cyclical 2.85% Canada
OPEN TEXT CORP Technology 2.85% Canada
SAP SE Technology 2.81% Germany
Alstom SA Industrial 2.75% France
CGI Inc Technology 2.69% Canada
Telstra Group Ltd Communications 2.45% Australia
RioCan Real Estate Investment Trust Financial 2.40% Canada

Asset allocation describes the 
share of investments in specific 
assets.

No. 1 Sustainable covers 
sustainable investments 
with environmental or 
social objectives.  
 
No. 2 Not sustainable 
includes investments 

What was the proportion of sustainability-related investments?

95.89% of the sub-fund was invested in sustainable investments with an environmental objective (#1). 
Not Sustainable category (#2) included derivatives used by the portfolio for hedging purpose and cash or cash equivalent 
positions to ensure the liquidity of the sub-fund. These investments were not measured against ESG criteria, including any 
minimum environmental or social safeguards as defined under SFDR. 

What was the asset allocation?
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which do not qualify as 
sustainable investments.

Share of portfolio invested in companies directly linked to 
fossil resources

0.00%

Sector Sub-sector % Assets
Sub-sector 

Weight

C - MANUFACTURING 26.48%

26 - Manufacture of computer, electronic and optical products 11.12%

23 - Manufacture of other non-metallic mineral products 4.67%

30 - Manufacture of other transport equipment 3.40%

27 - Manufacture of electrical equipment 6.07%

16 - Manufacture of wood and of products of wood and cork, 
except furniture; manufacture of articles of straw and plaiting 
materials

1.22%

F - CONSTRUCTION 7.00%

41 - Construction of buildings 5.05%

43 - Specialised construction activities 1.95%

J - INFORMATION AND 
COMMUNICATION

26.04%

58 - Publishing activities 12.03%

61 - Telecommunications 3.70%

62 - Computer programming, consultancy and related activities 10.31%

K - FINANCIAL AND 
INSURANCE ACTIVITIES

3.86%

64 - Financial service activities, except insurance and pension 
funding

3.86%

L - REAL ESTATE ACTIVITIES 15.16%

68 - Real estate activities 15.16%

H - TRANSPORTATION AND 
STORAGE

3.58%

49 - Land transport and transport via pipelines 3.58%

M - PROFESSIONAL, 
SCIENTIFIC AND TECHNICAL 
ACTIVITIES

2.87%

70 - Activities of head offices; management consultancy activities 1.43%

71 - Architectural and engineering activities; technical testing and 
analysis

1.44%

G - WHOLESALE AND RETAIL 
TRADE; REPAIR OF MOTOR 
VEHICLES AND 
MOTORCYCLES

1.52%

47 - Retail trade, except of motor vehicles and motorcycles 1.52%

Other 13.49%

In addition, the table below shows the proportion of investments made in companies that are directly linked to fossil 
resources (non-metallurgical coal, oil, gas) - either because they hold fossil reserves or because they generate income from 
these resources. The extent of each company's exposure to fossil resources (reserves or revenues) is not taken into account; 
it may be limited. This list is based on the average positions in the portfolio at the end of each quarter of the financial 
year.

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

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

not applicable

In which economic sectors were the investments made?

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

Taxonomy1?
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include comprehensive safety 
and waste management rules.  
 
Enabling activities directly 
enable other activities to make a 
substantial contribution to an 
environmental objective.  
 
Transitional activities are 
activities for which low-carbon 
alternatives are not yet available 
and among others have 
greenhouse gas emission levels 
corresponding to the best 
performance.

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.

In fossil gas In nuclear energy

No

1. Taxonomy alignment of investments including sovereign 
bonds*

2. Taxonomy alignment of investments excluding sovereign 
bonds*

This graph represents 100% of the total investments.

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.

not applicable

not applicable

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

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

100% 

What was the share of socially sustainable investments?

0% 

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

These investments included derivatives used by the portfolio for hedging and exposure purpose. They included also cash or 
cash equivalent positions to ensure the liquidity of the sub-fund. These investments were not measured against ESG 
criteria, including any minimum environmental or social safeguards as defined under SFDR.

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

Internal control procedures aimed at ensuring compliance with sustainable investment objective were implemented by several 
departments: portfolio management, risk department, internal audit. These last two departments are independent – they report 
to a superior, a member of the Board of Directors who has no operational management function. The independent nature of 
these departments guarantees the impartiality of the checks carried out. 
 

Yes:

0%

0%

0%

100%

100%

100%0%

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

Turnover

CapEx

OpEx

0%

0%

0%

100%

100%

100%0%

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

Turnover

CapEx

OpEx

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

How did the percentage of investments aligned with the EU Taxonomy compare with previous reference periods?
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Reference benchmarks are 
indexes to measure whether the 
financial product attains the 
environmental or social 
characteristics that they 
promote.

The internal control procedures to comply with the binding elements as described in the pre-contractual document entailed the 
following checks: 
• Pre-Trade checks based on our internal compliance and portfolio management systems 
• Ongoing monitoring of the binding elements as part of the daily investment compliance checks

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

not applicable

not applicable

not applicable

not applicable

not applicable

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

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

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

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