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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: Alpcot – Alpcot Equities Legal entity identifier: 549300FWL0HIYLBDEE51 
 

Environmental and/or social characteristics 
 

  

 

 

 

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

The Compartment promoted environmental and social characteristics, supporting key goals such as 
environmental protection and climate change mitigation, human rights, labor standards, and anti-corruption 
efforts, including measures against extortion and bribery, in line with international standards such as the UN 
Global Compact and the OECD Guidelines for Multinational Enterprises. The Compartment sought to limit and 
mitigate the principal adverse impacts of its portfolio by integrating these promoted environmental and social 
characteristics into its investment strategy. 

The actions taken to meet the environmental and social characteristics included: 

Did this financial product have a sustainable investment objective? 

Yes No 

It made sustainable 
investments with an 

environmental objective: ___% 
 

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

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

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

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

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

It made sustainable investments 
with a social objective: ___%  

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

 

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

 
 
 
 
 
 

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

 
 
 
 
 
 
 Sustainability 

indicators measure 
how the 
environmental or 
social 
characteristics 
promoted by the 
financial product 
are attained. 
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• Excluding certain sectors, such as: controversial weapons (involving the manufacture or sale of anti-
personnel mines, cluster munitions, chemical and biological weapons), fossil fuels (based on 
greenhouse gas emissions, share of investments in companies active in the fossil fuel sector), 
gambling, military equipment, pornography, alcohol, and tobacco (revenue threshold). 

• Engaging with or excluding companies based on their adherence to international standards, such as 
the UN Global Compact and the OECD Guidelines for Multinational Enterprises. 

• Investment Focus: At least 70% of the Compartment's net assets were allocated to securities and 
markets with a clear ESG focus, ensuring alignment with its environmental and social objectives. 

The Compartment is actively managed, and no benchmark has been selected to measure the attainment of the 
environmental and social characteristics it promotes. 

While the Compartment does not seek to invest in sustainable investments as defined by the EU Taxonomy 
Regulation, it has demonstrated a strong commitment to integrating environmental and social considerations 
into its investment decisions.  

 How did the sustainability indicators perform? 

The current framework enabled us to track changes in the ESG score mix, which may fluctuate due to 
company-specific developments and portfolio composition at the time of calculation. 

1. Negative screening: Exclusion Criteria - the Compartment universe has been reviewed since 
March 2024, and it has been reduced in line with the new sustainability constraints.  

§ In 2024, a company was excluded from the portfolio due to a change in its fossil fuel 
exposure exceeding our accepted threshold. 

2. PAIs: The levels of selected PAIs were evaluated against predefined thresholds since March 2024, 
and the Copartment consistently maintained compliance with these limits over time. To uphold 
this standard, we continuously monitored PAI data and promptly responded to any significant 
changes. 

§ In 2024, a company was excluded from the portfolio due to a change in its fossil fuel 
exposure exceeding our accepted threshold. 

…and compared to previous periods? 

The Compartment started to disclose under SFDR Article 8 product in March 2024. As a result, 
sustainability indicators were not measured in previous periods.  This is the first year of reporting and 
there are no previous periods to be compared with. 

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

N/A. The Sub-Fund has no sustainable investment objective and does not intend to make sustainable 
investments, therefore this section is 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?  

N/A. The Sub-Fund has no sustainable investment objective and does not intend to make sustainable 
investments, therefore this section is not applicable. 

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

Principal adverse 
impacts are the 
most significant 
negative impacts of 
investment 
decisions on 
sustainability factors 
relating to 
environmental, 
social and employee 
matters, respect for 
human rights, anti-
corruption and anti-
bribery matters. 
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N/A. The Sub-Fund has no sustainable investment objective and does not intend to make 
sustainable investments, therefore this section is not applicable. 

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

N/A. The Sub-Fund has no sustainable investment objective and does not intend to make 
sustainable investments, therefore this section is not applicable. 

 

 

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

The Compartment acknowledges that, despite its best efforts, certain investments may have had unintended 
adverse impacts on broader aspects. These impacts could include, but were not limited to, social and 
environmental issues, labor and employee matters, respect for human rights, and anti-corruption concerns. 

To address these potential impacts, the Investment Manager implemented measures within the due diligence 
process and/or investment strategy to identify principal adverse impacts on sustainability factors. The aim was to 
proactively address and mitigate these impacts. 

The Compartment considered principal adverse impacts on sustainability factors that were relevant to its 
investment strategy.  

Relevant indicators and their coverage: 

Indicator Impact 2024 Coverage 

GHG Emissions: Scope 1+2+3 Wtd Avg t 
CO2e/$M EVIC 

Reference Index: 325 
The Compartment: 162.70 

100% 

Companies active in any of the following sector: 
fossil fuel, alcohol, gambling, military 
equipment, pornography, banned weapons, 
and tobacco 

0% 100% 

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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Companies involved in the manufacture or 
selling of controversial weapons (anti-
personnel mines, cluster munitions, chemical 
weapons, and biological weapons) 

0% 100% 

Companies involved in violations of UN Global 
Compact principles or OECD Guidelines for 
Multinational Enterprises 

0% 100% 

Principal adverse impacts of investment decisions on sustainability factors were considered both at the entity 
level and on a product level. 

Engagement dialogues were initiated by the Investment Manager with company management, regulators, 
interest groups, government representatives, or peers, with the goal of mitigating sustainability risks and 
principal adverse impacts. 

The Investment Manager's engagement activities included meetings, formal correspondence, participation in 
conferences, and exchange of information. 

The Investment Manager’s approach to managing sustainability risks was subject to ongoing review, particularly 
as the availability and quality of PAI data evolved. 

 

What were the top investments of this financial product? 

 

 

 

 

What was the proportion of sustainability-related investments? 

The Sub-Fund has no sustainable investment objective and does not intend to make sustainable investments, 
therefore this section is not applicable. 

Largest investments Sector % 
Assets 

Country 

NVIDIA Corp Semiconductors 5.14 US 

Alphabet Inc A Online Services 3.62 US 

ABB Ltd Reg Heavy Electrical Equipment 3.43 CH 

Microsoft Corp Software 3.17 US 

Meta Platforms Inc A Online Services 2.76 US 

Quanta Services Inc Construction and Engineering 2.42 US 

ING Groep NV Banks 2.40 NL 

Investor AB B Investment Holding Companies 2.36 SE 

UBS Group Inc Corporate Financial Services 2.34 CH 

Taiwan Semiconduct Mfg Co Ltd ADR repr 5 Shares Semiconductors 2.27 TW 

Arista Networks Inc Communications and Networking 2.25 US 

Goldman Sachs Group Inc Investment Banking and Brokerage Services 2.19 US 

ServiceNow Inc Reg Software 2.16 US 

Broadcom Inc Reg Semiconductors 2.07 US 

ASM Intl NV Reg Semiconductor Equipment and Testing 2.06 NL 

The list includes the 
investments 
constituting the 
greatest proportion 
of investments of 
the financial product 
during the reference 
period which is: as 
per 2024-12-31  
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What was the asset allocation?  

The Compartment invests in direct holdings. In order to meet the environmental or social characteristics 
promoted, the Compartment: 

• Applies exclusion criteria to: 
o Certain products, including those where 5% or more of the turnover or revenue is directly or 

indirectly derived from the extraction of fossil fuel, alcohol, gambling, military equipment, 
pornography, banned weapons, and tobacco 

o companies involved in the production, sale, or distribution of controversial weapons, 
including anti-personnel mines, cluster munitions, chemical or biological weapons, nuclear 
weapons, or radiological warfare. 

• Applies engagement & dialogue and/or exclusion criteria to: 
o Corporate adherence to international standards such as the UN Global Compact and the OECD 

Guidelines for Multinational Enterprises. 

#1: 92.64% of the allocation was aligned with the environmental and/or social characteristics promoted 
by the Compartment. 

#2: 7.36% of the total investments was set aside for cash positions, money market instruments and 
potential derivatives and other eligible assets which do not incorporate any environmental or social 
characteristics. 

 

 

In which economic sectors were the investments made? 

No sustainable investment were made. 

 

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. 
 
 

Investments

#1 92.64% Aligned with E/S 
characteristics

#2 7.36% Other

To comply with the 
EU Taxonomy, the 
criteria for fossil gas 
include limitations 
on emissions and 
switching to fully 
renewable power or 
low-carbon fuels by 
the end of 2035. For 
nuclear energy, the 
criteria include 
comprehensive 
safety and waste 
management rules. 
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To what extent were the sustainable investments with an environmental 
objective aligned with the EU Taxonomy?  

N/A. The Sub-Fund does not commit to invest a minimum proportion of sustainable investments with 
an environmental objective aligned with the EU Taxonomy. 

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

 
 Yes:   

In fossil gas In nuclear energy  

No  

 
 

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

N/A 

 
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. 

0%

0%

0%

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

 
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. 

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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2. Taxonomy-alignment of investments 
excluding sovereign bonds*

Taxonomy-aligned: Fossil gas
Taxonomy-aligned: Nuclear
Taxonomy-aligned (no gas and nuclear)
Non Taxonomy-aligned
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How did the percentage of investments that were aligned with the EU 
Taxonomy compare with previous reference periods?  

N/A 

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

N/A 

 

What was the share of socially sustainable investments? 

N/A 

 

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

Cash, and cash equivalents with the aim of managing the Compartment more efficiently in order to manage 
subscriptions and redemptions. 

 

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

The Compartment promoted environmental and social characteristics, supporting key goals such as 
environmental protection and climate change mitigation, human rights, labor standards, and anti-corruption 
efforts, including measures against extortion and bribery, in line with international standards such as the UN 
Global Compact and the OECD Guidelines for Multinational Enterprises. The Compartment sought to limit and 
mitigate the principal adverse impacts of its portfolio by integrating these promoted environmental and social 
characteristics into its investment strategy. 

The actions taken to meet the environmental and social characteristics included: 

• Excluding certain sectors, such as: controversial weapons (involving the manufacture or sale of anti-
personnel mines, cluster munitions, chemical and biological weapons), fossil fuels (based on 
greenhouse gas emissions, share of investments in companies active in the fossil fuel sector), 
gambling, military equipment, pornography, alcohol, and tobacco (revenue threshold). 

• Engaging with or excluding companies based on their adherence to international standards, such as 
the UN Global Compact and the OECD Guidelines for Multinational Enterprises. 

The Compartment ensured continuous adherence to environmental and social characteristics through a robust 
monitoring process, including: 

• Daily analysis by the portfolio manager, assessing portfolio alignment with environmental and social 
criteria. 

• Automated checks in the internal file, using compliance checks that flag potential violations of 
exclusion lists or international standards. 

• Quality reviews and oversight, conducted by a dedicated compliance team to verify the accuracy and 
integrity of the screening and engagement processes. 
 

Pre-trade and post-trade monitoring is also performed to ensure that all investments comply with the promoted 
environmental and social characteristics. 

   are 
sustainable 
investments with an 
environmental 
objective that do 
not take into 
account the criteria 
for environmentally 
sustainable 
economic activities 
under Regulation 
(EU) 2020/852.  
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How did this financial product perform compared to the reference benchmark?   

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

N/A 

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? 

N/A 

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

N/A 

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

N/A 

 

 

?

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


