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ANNEX III 

`ANNEX IV 

Template periodic disclosure for the financial products referred to in Article 8, paragraphs 1, 2 and 

2a, of Regulation (EU) 2019/2088 and Article 6, first paragraph, of Regulation (EU) 2020/852 

Product name: NCI Credit Opportunity Fund A/S (“NCIC”) 
Legal entity identifier: 984500A72C703FBF3A26 

 
 

Environmental and/or social characteristics 
 

  

 

 

 

To what extent were the environmental and/or social characteristics promoted 

by this financial product met?  

The fund applied MSCI ESG and Climate Methodologies, including the MSCI industry materiality map and 
PAI indicators, as the basis for the methodology to address environmental and/or social characteristics 

through the fund's Investment and Monitoring Framework for ESG, as described in the “Policy for 
Responsible Investments” and summarized as follows: 

Did this financial product have a sustainable investment objective?  

Yes No 

It made sustainable 

investments with an 

environmental objective: ___% 
 

in economic activities that 

qualify as environmentally 

sustainable under the EU 

Taxonomy 

in economic activities that do 

not qualify as environmentally 

sustainable under the EU 

Taxonomy 

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

with an environmental objective in economic 

activities that qualify as environmentally 

sustainable under the EU Taxonomy 

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

 
It made sustainable investments 

with a social objective: ___%  

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

 

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

 

 

 

 

 

 

The EU Taxonomy is 
a classification 
system laid down in 
Regulation (EU) 
2020/852, 
establishing a list of 
environmentally 
sustainable 
economic activities. 
That Regulation 
does not include a 
list of socially 
sustainable 
economic activities.  
Sustainable 
investments with an 
environmental 
objective might be 
aligned with the 
Taxonomy or not.   
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MSCI ESG and Climate Methodologies divide ESG into Environment (E), Social (S), and Governance (G). E, S, 
and G are subdivided into 10 themes, which are further divided into a range of topics. Through the industry 
materiality map, MSCI assesses which themes and topics are significant for each industry and issuer, 
assigning each topic a weight reflecting its materiality. 

Based on issuers’ PAI reporting for the previous period, the fund subjectively assessed issuers' activities in 
the relevant topics identified by MSCI and assigned a rating to each topic using the following scale: 
4: Management and the company are genuinely committed to ESG. 
3: Management and the company have taken steps to integrate ESG. 
2: Management and the company show a small degree of commitment to ESG. 
1: Management and the company show very limited or no commitment to ESG. 

Based on the topic weights from the MSCI industry materiality map and the ratings assigned by the fund, 
each issuer received an individual E, S, and G rating as well as an overall ESG rating. The E, S, G, and ESG 
ratings were calculated by multiplying the topic ratings with the corresponding topic weights provided by 
MSCI. The fund’s overall rating was determined by the simple average of the ratings of each issuer in the 
fund. 

The fund used the above methodology to evaluate whether investments met the fund's requirements for 
promoting environmental and/or social characteristics. The fund's goals in promoting these characteristics 
were to: 

• Promote compliance with the UN Guiding Principles on Business and Human Rights, OECD 
Guidelines for Multinational Enterprises, ILO conventions, and other international minimum 
standards. 

• Promote minimum environmental guarantees. 

• Promote ethical and social minimum guarantees. 

 

To achieve the above goals, the fund sought to: 

• Exclude issuers with socially harmful activities, 

• Exclude issuers with significant negative environmental impacts, 

• Exclude issuers with unethical and/or controversial activities, such as those engaged in child 
labor, oil or coal extraction, the production of controversial weapons, lack of freedom of religion 
or equality, tolerance of racism, or failure to comply with laws, ethical, and moral standards, 

• Assess investments' most significant adverse impacts on sustainability factors using PAI reporting, 

• Influence issuers’ key sustainability indicators, and 

• Avoid investing in companies with a total or individual E, S, or G score of 1. 

 

In the previous period, the fund achieved the above objectives by: 

• Promoting compliance with the UN Guiding Principles on Business and Human Rights, OECD 
Guidelines for Multinational Enterprises, ILO conventions, and other international minimum 
standards by excluding issuers that did not comply and had socially harmful activities, 

• Promoting minimum environmental guarantees by excluding issuers with significant negative 
environmental impacts, such as those engaged in oil or coal extraction, 

• Promoting ethical and social minimum guarantees by excluding issuers with unethical and/or 
controversial activities, such as child labor, controversial weapons production, lack of religious 
freedom or equality, tolerance of racism, or failure to meet laws, ethical, and moral standards, 

• Evaluating investments’ significant adverse sustainability impacts by analyzing PAI data and the 
MSCI industry materiality map, ensuring these impacts were reflected in the investments’ E, S, G, 
and ESG scores, and 

• Avoiding investment in companies with an overall or individual E, S, or G score of 1. 
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However, during the previous period, the fund: 

• Did not significantly influence issuers’ key sustainability indicators. 

 

At the end of 2025, the fund had 25 investments, and at the end of 2024, it had 23 investments, all of 
which except one were screened, and met the above objectives regarding promoting environmental 
and/or social characteristics. The lack of screening for one investment is due to an ongoing liquidation 
process in the investment, and consequently, the investment has not received an ESG rating.   

 

 How did the sustainability indicators perform? 

The fund integrated sustainability indicators both qualitatively and quantitatively into the investment 
process.  

Each investment was evaluated, screened, and analyzed based on characteristics selected from the fund's 
Investments and Monitoring Framework for ESG. The framework, as described earlier and in the fund’s 
“Policy for Responsible Investments,” uses themes and topics deemed material by MSCI ESG and Climate 
Methodologies and the MSCI industry materiality map. Within these themes and topics, the fund assessed 
investments’ characteristics using data from the investments' PAI reporting. 

During the period, the fund: 

• Had no investments with significant socially harmful activities, 

• Had no investments with significant environmentally harmful activities, 

• Had no unethical and/or controversial investments, such as companies engaged in child labor, oil 
or coal extraction, controversial weapons production, lack of religious freedom or equality, 
racism, or noncompliance with laws, ethical, and moral standards. 

 

The fund applied the above-described indicators in its screening and investment process and to calculate 
the ESG scores of investments and the portfolio, as previously described. Specifically: 

• The fund screened 24 investments, representing 99.7% of the invested portfolio’s value, 

• The fund’s average ESG score was 2.8 out of 4, 

• The ESG score range was 1.7 to 3.6, with the lowest investment ESG score at 1.7 and the highest 
at 3.6, 

• The fund had no screened investments with a total or individual E, S, or G score of 1, and 

• The fund engaged with the screened investments by sending each one ESG questionnaire. 

 

Additionally, the fund did not vote on any environmental and/or social initiatives, as there were no such 
initiatives available. 

 

Sustainability indicators are not subject to an audit statement. 

 

…and compared to previous periods? 

In 2024, The fund integrated sustainability indicators both qualitatively and quantitatively into the 
investment process.  

Each investment was evaluated, screened, and analyzed based on characteristics selected from the fund's 
Investments and Monitoring Framework for ESG. The framework, as described earlier and in the fund’s 
“Policy for Responsible Investments,” uses themes and topics deemed material by MSCI ESG and Climate 
Methodologies and the MSCI industry materiality map. Within these themes and topics, the fund assessed 
investments’ characteristics using data from the investments' PAI reporting. 

Sustainability 
indicators measure 
how the 
environmental or 
social 
characteristics 
promoted by the 
financial product 
are attained. 
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During the period, the fund: 

• Had no investments with significant socially harmful activities, 

• Had no investments with significant environmentally harmful activities, 

• Had no unethical and/or controversial investments, such as companies engaged in child labor, oil 
or coal extraction, controversial weapons production, lack of religious freedom or equality, 
racism, or noncompliance with laws, ethical, and moral standards. 

 

The fund applied the above-described indicators in its screening and investment process and to calculate 
the ESG scores of investments and the portfolio, as previously described. Specifically: 

• The fund screened 22 investments, representing 99.8% of the invested portfolio’s value, 

• The fund’s average ESG score was 2.7 out of 4, 

• The ESG score range was 1.7 to 4.0, with the lowest investment ESG score at 1.7 and the highest 
at 4.0, 

• The fund had no screened investments with a total or individual E, S, or G score of 1, and 

• The fund engaged with the screened investments by sending each one ESG questionnaire. 

 

Additionally, the fund did not vote on any environmental and/or social initiatives, as there were no such 
initiatives available. 

 

In 2023, the fund integrated sustainability indicators both qualitatively and quantitatively into its 
investment process. 
For each investment, the fund assessed, screened, and analyzed it based on characteristics selected from 
the fund’s Investments and Monitoring Framework for ESG. This framework, described in the previous 
section and in the fund's "Policy for Responsible Investments," applied themes and topics deemed material 
for the company’s industry by MSCI ESG and Climate Methodologies and the MSCI industrial materiality 
map. Within these themes and topics, the fund evaluated the investment’s characteristics using data from 
the investment’s PAI (Principal Adverse Impact) reporting. 

The following applied to the fund: 

• The fund had no investments with significant socially harmful activities. 

• The fund had no investments with significant environmentally harmful activities. 

• The fund had no unethical and/or controversial investments, such as investments in companies 
involved in child labor, in activities related to oil or coal extraction, in the production of 
controversial weapons, without practices for freedom of religion, with racist attitudes, or in 
companies that do not comply with laws and regulations or adhere to ethical and moral 
standards. 

 

The fund applied the above-described indicators in the screening and investment process and to calculate 
the ESG scores of investments and the portfolio, as described in the previous section. 

The following applied: 

• The fund screened 20 investments, representing 99.8% of the portfolio. 

• The fund’s average ESG score (as a simple average of the ESG scores of the fund’s investments) 
was 2.7 out of 4. 

• The fund had an ESG range from 1.8 to 3.7, meaning the investment with the lowest ESG score 
was 1.8, while the investment with the highest ESG score was 3.7. 

• The fund had no investments with an overall or individual E, S, or G score of 1. 

 



 

 

5 

 

Additionally, the fund had no environmental and/or social initiatives to vote on and, therefore, cast zero 
votes on environmental and/or social initiatives 

 

What were the objectives of the sustainable investments that the financial 

product partially made and how did the sustainable investment contribute to such 

objectives?  

The fund is not obligated to make sustainable investments. 

 

How did the sustainable investments that the financial product partially made not 

cause significant harm to any environmental or social sustainable investment 

objective?  

The fund is not obligated to make sustainable investments. 

 

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

The fund is not obligated to make sustainable investments. 

 

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

The fund is not obligated to make sustainable investments. 

 

  

 

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

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

sustainability factors?  

The fund considered the principal adverse impacts on sustainability factors through screening based on 
the fund’s Investment and Monitoring Framework for ESG. This framework, described in previous sections 
and in the fund's "Policy for Responsible Investments," was used to make a subjective assessment of the 
investment’s environmental and/or social characteristics. This assessment was based on the investment’s 
PAI (Principal Adverse Impact) reporting and themes and topics deemed material for the investment’s 
industry by MSCI, as determined by their ESG and Climate Methodologies and MSCI industrial materiality 
map. 

Based on this assessment, the fund applied a norm-based screening with the goal of excluding investments 
in issuers involved in: 

• Socially harmful activities, 

• Significant negative environmental impacts, and 

• Unethical and/or controversial activities, such as issuers involved in child labor, oil and coal 
extraction, production of controversial weapons, lack of practices for freedom of religion and/or 
equality, tolerance of racism, and issuers that fail to comply with laws, regulations, or ethical and 
moral standards. 

The fund excluded no companies based on this screening, as the fund did not deem any of its investments to 

conflict with the stated goals of addressing the principal adverse impacts on sustainability factors 

Regarding responsible investments, the fund followed NCI Advisory A/S’ policy for responsible investments, 
which is based on the frameworks defined for the NCI fund and the NCIA management. The policy and its 
underlying instructions were applied when considering voting at general meetings and engaging in 
dialogue with issuers performing poorly on sustainability factors. 

Information on the fund's investments and adverse impacts on sustainability factors was reported in the 
annual report. 

 

What were the top investments of this financial product? 

The list includes the 15 investments that represented the largest share of the financial product's 

investments as of 12/31/2025. 

 

Largest investments  Sector % Assets  Country   

SLR Group GmbH Industrial components 7.0% Germany 

BOS GmbH Industrial components 5.9% Germany 

Calviks AB Recruitment services 5.8% Sweden 

Avonova AB Healthcare 5.2% Sweden 

Impala Bondco Plc EdTech 4.8% UK 

Acroud AB Affiliate marketing 4.8% Sweden 

Booster Precision 

Components GmbH 

Industrial components 4.2% Germany 

Novedo Holding AB Industrial portfolio 4.0% Sweden 

3t Global Bidco Plc UK 4.0% UK 

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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The list includes the 15 investments that represented the largest share of the financial product's 
investments as of 12/31/2024. 

 

The list includes the 15 investments that represented the largest share of the financial product's 
investments as of 12/31/2023. 

Largest investments Sector % Assets Country   

LR Global Holding GmbH Health & Beauty           10.8% Germany 

Lithium Midco Ltd. Telecom           9.9% The Netherlands 

Aonic AB Gaming/ad-tech 7.1% Sweden 

Greenfood AB Food & beverage 5.9% Sweden 

  Secop Group Holding GmbH   Refrigerators & Freezers 4.9%   Germany 

TapTravel Nordic AB Travel services 4.0% Sweden 

YrkesAkademin AB Vocational training 3.9% Sweden 

Secop Group Holding 

GmbH 

Refrigerators & Freezers 3.8% Germany 

Gaming Innovation Group 

Plc 

Affiliate marketing 3.7% Malta 

Greenfood AB Food & Beverage 3.6% Sweden 

ZetaDisplay AB Digital communication 3.5% Sweden 

Largest investments  Sector % Assets  Country   

Azerion Group NV Gaming/ad-tech 9.0% The Netherlands 

LR Health & Beauty SE Health & Beauty           8.0% Germany 

Aonic AB Gaming/ad-tech 7.3% Sweden 

Booster Precision 

Components GmbH 

Industrial components 5.6% Germany 

3t Global Bidco Plc Energy services 5.4% UK 

Momox Holding SE E-commerce 5.4% Germany 

Impala Bondco Plc EdTech 5.1% UK 

Gaming Innovation Group 

Plc 

Affiliate marketing 4.6% Malta 

Secop Group Holding 

GmbH 

Refrigerators & Freezers 4.6% Germany 

TWMA Group Ltd Energy services 4.5% UK 

Whitworth Midco Ltd Industrial components 4.4% UK 

Novedo Holding AB Industrial portfolio 3.9% Sweden 

Greenfood AB Food & beverage 3.9% Sweden 

NoA Bidco AS Consulting 3.8% Norway 

Brödernas Group AB Restaurants 3.4% Sweden 
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Skill Bidco Aps Logistics 4.9% Denmark 

Gaming Innovation Group 

Plc 

Affiliate marketing 4.8% Malta 

Azerion Group NV Gaming/ad-tech 4.7% The Netherlands 

  Whitworth Midco Ltd   Industrial components 4.5%   UK 

Impala Bondco Plc EdTech 3.7% UK 

Booster Precision 

Components GmbH 

Industrial components 3.7% Germany 

Cabonline Group Holding 

AB 

Taxi service 3.5% Sweden 

ZetaDisplay AB Digital communication 3.1% Sweden 

Acroud AB Affiliate marketing            3.1% Sweden 

Novedo Holding AB Industrial portfolio 3.0% Sweden 

 

 

What was the proportion of sustainability-related investments? 

What was the asset allocation?  

The fund promoted environmental and/or social characteristics through restrictions on investments with 
activities included in its restriction list. The figure below shows the fund's asset allocation during the 
reporting period. This minimum allocation represented the portion of the fund's assets that was screened 
to promote their environmental and/or social characteristics. 

The 8.5% under “Other” represented cash and one minority investment, i.e., the non-screened investment. 
The minimum allocation is calculated relative to the total market value of assets and reflects the minimum 
allocation as an average during the relevant reporting period 

 

In which economic sectors were the investments made?  

Investments were made in sectors such as: 

Asset allocation 
describes the 
share of 
investments in 
specific assets. 

 

 
 

 

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

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

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

 

 

 

Investments

#1 91.5% Aligned with 
E/S characteristics

#2 8.5% Other
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• Industrial components: 17% 

• Affiliate marketing: 9% 

• Energy services: 7% 

• Recruitment services: 6% 

• Healthcare: 5% 

• EdTech: 5% 

• Industrial portfolio: 4% 

• Travel services: 4% 

• Vocational training: 4% 

• Refrigerators & Freezers: 4% 

• Food and beverage: 4% 

• Digital communication: 4% 

• Consulting: 3% 

• Restaurants: 3% 

• Health & Beauty 3% 

• Taxi services: 3% 

• Enterprise software: 2% 

• FinTech: 2% 

 

The remaining 11% is in various sectors with an individual concentration below 2% and liquid assets 

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

The fund is not obligated to make sustainable investments. 
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Did the financial product invest in fossil gas and/or nuclear energy related 
activities complying with the EU Taxonomy12? 

 
 Yes:   

In fossil gas In nuclear energy  

No  

 

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

The graphs below show in green the percentage of investments that were aligned with the EU Taxonomy. 

As there is no appropriate methodology to determine the taxonomy-alignment of sovereign bonds*, the 

first graph shows the Taxonomy alignment in relation to all the investments of the financial product 

including sovereign bonds, while the second graph shows the Taxonomy alignment only in relation to the 

investments of the financial product other than sovereign bonds. 

 

 

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

100%

100%

100%

OpEx

CapEx

Turnover

0% 50% 100%

1. Taxonomy-alignment of investments 
including sovereign bonds* 

Taxonomy-aligned: Fossil gas

Taxonomy-aligned: Nuclear

Taxonomy-aligned (no gas and nuclear)

Non Taxonomy-aligned

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. 

 

 

x 

100%

100%

100%

OpEx

CapEx

Turnover

0% 50% 100%

2. Taxonomy-alignment of investments 
excluding sovereign bonds*

Taxonomy-aligned: Fossil gas

Taxonomy-aligned: Nuclear

Taxonomy-aligned (no gas and nuclear)

Non Taxonomy-aligned

This graph represents 100% of the total investments.
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What was the share of investments made in transitional and enabling activities?   

The fund is not obligated to invest in sustainable investments, and screenings are not conducted to 
determine whether investments comply with the EU taxonomy. The minimum share of investments in 
transitional activities was 0%, and likewise, the minimum share of investments in enabling activities was 
also 0%. 

There was no available data on transitional or enabling activities, making it impossible to report on them. 

 

 

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

Since the fund did not consider the EU taxonomy in 2024, the percentage was 0%, and similarly, in 2025, the 
percentage was also 0%. 

 

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

The fund is not obligated to make sustainable investments. 

 

What was the share of socially sustainable investments? 

The fund is not obligated to make sustainable investments. 

 

What investments were included under “other”, what was their purpose and 

were there any minimum environmental or social safeguards? 

The fund's category of “Other investments” (#2) includes cash, minority investments, and direct loans. 
No investments were made during the period where the fund conducted screening but lacked sufficient 
data to conduct a thorough assessment of the environmental and/or social characteristics. 

These “Other investments” consisted of investments made to ensure adequate liquidity and portfolio risk 
hedging. Due to the nature of the exposure achieved through these investments, the fund does not apply 
environmental or social minimum safeguards. 

 

What actions have been taken to meet the environmental and/or social 

characteristics during the reference period?  

The measures taken by the fund to fulfill the environmental and/or social characteristics were the analysis 
of investments, followed by ongoing monitoring. The investment strategy focused on limiting the negative 
externalities of the fund's investments and integrating norm-based screening and the restriction list. 

The norm-based screening and the restriction list focused on excluding investments in issuers with socially 
harmful activities, significant negative environmental impacts, unethical and/or controversial activities, 
such as issuers that employed child labor, were involved in oil or coal extraction, produced controversial 

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

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

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

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

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

 



 

 

12 

 

weapons, did not practice freedom of religion and/or gender equality, held racist views, or operated 
companies that did not comply with laws and regulations or meet ethical and moral standards. 

Furthermore, the restriction list in the current period included companies whose parent company is 
registered in Russia and conducts all activities directly from Russia. This is to ensure the effective 
implementation of sanctions against these companies, but it went beyond that, as non-sanctioned Russian 
companies were also excluded. This decision was based on the fact that during the period, it was not 
possible to do business in Russia without being linked to Russian politics, which conflicted with the 
environmental and/or social characteristics, as it posed sustainability risks such as human rights violations. 

The fund invested in European corporate bonds.  

For direct investments, such as corporate bonds, the fund conducted a fundamental analysis of the 
investment prior to the investment decision, which served as the basis for the final decision. 

The fundamental analysis covered, among other things, activities related to the investment and could 
therefore identify any exposure of the investment to the fund’s restriction list. The fundamental analysis 
also assessed whether the investment sufficiently adhered to good governance practices, including 
whether the company had solid management structures, reasonable labor conditions, including wage 
practices, and whether the company complied with tax regulations. 

At least once during the reporting period, the fund reviewed the portfolio to ensure compliance with the 
restriction list. Additionally, the fund continuously checked for any changes in the documentation of the 
investments, such as by searching for stock exchange announcements at least annually. For direct 
investments, the fund checked the asset for any exposure to the restriction list. If the activities related to 
an investment were contradictory to the restriction list, the fund sold the investment. 

 

 

 

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

This is not relevant, as the fund does not have an ESG reference benchmark. 

 

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

This is not relevant, as the fund does not have an ESG reference benchmark. 

 

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? 

This is not relevant, as the fund does not have an ESG reference benchmark. 

 

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

This is not relevant, as the fund does not have an ESG reference benchmark. 

 

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

This is not relevant, as the fund does not have an ESG reference benchmark. 

 

  

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


