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L-2449 Luxembourg

Opinion

We have audited the financial statements of Eastspring Investments (the "Fund") and of each of its sub-
funds, which comprise the combined statement of net assets, statements of investments as at

31 December 2024, and the combined statement of operations and changes in net assets for the year then
ended, and the notes to the financial statements, including a summary of significant accounting policies.

In our opinion, the accompanying financial statements give a true and fair view of the financial position of the
Fund and of each of its sub-funds as at 31 December 2024, and of the results of their operations and
changes in their net assets for the year then ended in accordance with Luxembourg legal and regulatory

requirements relating to the preparation and presentation of the financial statements.

Basis for Opinion

We conducted our audit in accordance with the Law of 23 July 2016 on the audit profession (the "Law of
23 July 2016") and with International Standards on Auditing ("ISAs") as adopted for Luxembourg by the
"Commission de Surveillance du Secteur Financier" ("CSSF"). Our responsibilities under the Law of
23 July 2016 and ISAs as adopted for Luxembourg by the CSSF are further described in the "responsibilities
of the "reviseur d'entreprises agree" for the audit of the financial statements" section of our report. We are
also independent of the Fund in accordance with the International Code of Ethics for Professional

Accountants, including International Independence Standards, issued by the International Ethics Standards

Board for Accountants ("IESBA Code") as adopted for Luxembourg by the CSSF together with the ethical

requirements that are relevant to our audit of the financial statements, and have fulfilled our other ethical
responsibilities under those ethical requirements. We believe that the audit evidence we have obtained is

sufficient and appropriate to provide a basis for our opinion.

Other information

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

the "reviseur d'entreprises agree" thereon.

Our opinion on the financial statements does not cover the other information and we do not express any form
of assurance conclusion thereon.
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In connection with our audit of the financial statements, our responsibility is to read the other information

and, in doing so, consider whether the other information is materially inconsistent with the financial

statements or our knowledge obtained in the audit or otherwise appears to be materially misstated. If, based
on the work we have performed, we conclude that there is a material misstatement of this other information,
we are required to report this fact. We have nothing to report in this regard.

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

The Board of Directors of the Fund is responsible for the preparation and fair presentation of these financial

statements in accordance with Luxembourg legal and regulatory requirements relating to the preparation and
presentation of the financial statements, and for such internal control as the Board of Directors of the Fund

determines is necessary to enable the preparation of financial statements that are free from material
misstatement, whether due to fraud or error.

In preparing the financial statements, the Board of Directors of the Fund is responsible for assessing the

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

Responsibilities of the "reviseur d'entreprises agree" for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are

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

As part of an audit in accordance with the Law of 23 July 2016 and with ISAs as adopted for Luxembourg by

the CSSF, we exercise professional judgment and maintain professional skepticism throughout the audit.

We also:

• Identify and assess the risks of material misstatement of the financial statements, whether due to fraud or

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

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

• Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by the Board of Directors of the Fund.
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• Conclude on the appropriateness of the Board of Directors of the Fund's use of the going concern basis

of accounting and, based on the audit evidence obtained, whether a material uncertainty exists related to
events or conditions that may cast significant doubt on the Fund's or any of its sub-funds' ability to
continue as a going concern. If we conclude that a material uncertainty exists, we are required to draw

attention in our report of the "reviseur d'entreprises agree" to the related disclosures in the financial

statements or, if such disclosures are inadequate, to modify our opinion. Our conclusions are based on
the audit evidence obtained up to the date of our report of the "reviseur d'entreprises agree". However,

future events or conditions may cause the Fund or any of its sub-funds to cease to continue as a going
concern.

• Evaluate the overall presentation, structure and content of the financial statements, including the

disclosures, and whether the financial statements represent the underlying transactions and events in a
manner that achieves fair presentation.

We communicate with those charged with governance regarding, among other matters, the planned scope
and timing of the audit and significant audit findings, including any significant deficiencies in internal control

that we identify during our audit.

We also provide those charged with governance with a statement that we have complied with relevant
ethical requirements regarding independence, and communicate to them all relationships and other matters
that may reasonably be thought to bear on our independence, and where applicable, actions taken to
eliminate threats or safeguards applied.

Ernst & Young
Societe anonyme

Cabinet de revision agree

Luxembourg, 25 March 2025
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Largest investments Sector % Assets Country 
JPMLF-JPM USD LIQU LV SEL - 3.08% - 

STT GDC P VAR 15/07/73 - 2.00% - 
Mapletree VAR 08/12/73 REAL ESTATE ACTIVITIES 1.68% Singapore 

Keppel Lt VAR 16/03/73 
ELECTRICITY, GAS, STEAM AND AIR 

CONDITIONING SUPPLY 
1.59% Singapore 

Keppel RE VAR 11/03/73 REAL ESTATE ACTIVITIES 1.52% Singapore 
INDONESIA 5.8% 15/05/50 MANUFACTURING 1.42% Indonesia 
Mapletree VAR 12/11/73 - 1.23% Singapore 

Corp Andi 7.7% 06/03/29 
PUBLIC ADMINISTRATION AND 
DEFENCE; COMPULSORY SOCIAL 

SECURITY 
1.20% - 

Great Eas VAR 17/04/39 
FINANCIAL AND INSURANCE 

ACTIVITIES 1.20% Singapore 

BK KOR 8% 16/10/28 
FINANCIAL AND INSURANCE 

ACTIVITIES 
1.15% 

Korea (the 
Republic of) 

BK KOR 8.1% 16/10/30 
FINANCIAL AND INSURANCE 

ACTIVITIES 1.11% 
Korea (the 

Republic of) 
Asian Inf 7% 01/03/29 - 1.02% - 

MEXIC 6.338% 04/05/53 
PUBLIC ADMINISTRATION AND 
DEFENCE; COMPULSORY SOCIAL 

SECURITY 
1.01% Mexico 

Reliance 3.625% 12/01/52 MANUFACTURING 0.99% India 

Kyobo Lif VAR 15/06/52 
FINANCIAL AND INSURANCE 

ACTIVITIES 
0.99% 

Korea (the 
Republic of) 

The list includes the 
investments constituting 
the greatest proportion 
of investments of the 
financial product during 
the reference period 
which is: From 
2024-01-01 to 
2024-12-31 

What were the top investments of this financial product? 
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Taxonomy-aligned 
activities are expressed 
as a share of: 
- turnover reflecting the
share of revenue from
green activities of
investee companies
- capital
expenditure (CapEx)
showing the green
investments made by
investee companies, e.g.
for a transition to a
green economy.
- operational
expenditure (OpEx)
reflecting green
operational activities of
investee companies.

#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. 

Social 
6.91% 

#2 Other 
2.22% 

Other 
environmental 

5.01% 

#1B Other E/S 
characteristics 

76.37% 

Taxonomy-aligned 
9.49% 

#1A Sustainable 
21.41% 

#1 Aligned with E/S 
characteristics 

97.78% 

Investments 

What was the proportion of sustainability-related investments? 

There is 21.41% in sustainability-related investment. 

What was the asset allocation? 
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 
Unclassified Unclassified 22.18% 

FINANCIAL AND INSURANCE ACTIVITIES Monetary intermediation 19.33% 
FINANCIAL AND INSURANCE ACTIVITIES Insurance 8.93% 
FINANCIAL AND INSURANCE ACTIVITIES Trusts, funds and similar financial entities 8.34% 

PUBLIC ADMINISTRATION AND DEFENCE; 
COMPULSORY SOCIAL SECURITY 

Administration of the State and the economic and 
social policy of the community 

6.66% 

REAL ESTATE ACTIVITIES Renting and operating of own or leased real estate 6.35% 

FINANCIAL AND INSURANCE ACTIVITIES 
Other financial service activities, except insurance 

and pension funding 
6.02% 

WHOLESALE AND RETAIL TRADE; REPAIR OF 
MOTOR VEHICLES AND MOTORCYCLES Retail sale of other goods in specialised stores 3.09% 

ELECTRICITY, GAS, STEAM AND AIR 
CONDITIONING SUPPLY 

Electric power generation, transmission and 
distribution 

2.79% 

INFORMATION AND COMMUNICATION Wireless telecommunications activities 1.85% 
PUBLIC ADMINISTRATION AND DEFENCE; 

COMPULSORY SOCIAL SECURITY 
Provision of services to the community as a whole 1.84% 

MANUFACTURING 
Manufacture of basic precious and other 

non-ferrous metals 1.65% 

Transporting and storage Support activities for transportation 1.18% 
INFORMATION AND COMMUNICATION Other information service activities 1.16% 

MANUFACTURING Manufacture of refined petroleum products 1.07% 
FINANCIAL AND INSURANCE ACTIVITIES Fund management activities 0.97% 

FINANCIAL AND INSURANCE ACTIVITIES 
Activities auxiliary to financial services, except 

insurance and pension funding 
0.92% 

MANUFACTURING 
Manufacture of computers and peripheral 

equipment 0.53% 

ACCOMMODATION AND FOOD SERVICE 
ACTIVITIES 

Hotels and similar accommodation 0.52% 

CONSTRUCTION Development of building projects 0.48% 

INFORMATION AND COMMUNICATION 
Data processing, hosting and related activities; web 

portals 
0.47% 

MANUFACTURING 
Repair of fabricated metal products, machinery and 

equipment 0.47% 

MANUFACTURING Manufacture of motor vehicles 0.43% 
WHOLESALE AND RETAIL TRADE; REPAIR OF 

MOTOR VEHICLES AND MOTORCYCLES 
Other specialised wholesale 0.42% 

MANUFACTURING Manufacture of electronic components and boards 0.41% 

CONSTRUCTION 
Construction of residential and non-residential 

buildings 
0.40% 

WHOLESALE AND RETAIL TRADE; REPAIR OF 
MOTOR VEHICLES AND MOTORCYCLES Non-specialised wholesale trade 0.31% 

Transporting and storage Passenger air transport 0.29% 
INFORMATION AND COMMUNICATION Television programming and broadcasting activities 0.22% 

CONSTRUCTION Construction of other civil engineering projects 0.14% 
INFORMATION AND COMMUNICATION Satellite telecommunications activities 0.10% 

WHOLESALE AND RETAIL TRADE; REPAIR OF 
MOTOR VEHICLES AND MOTORCYCLES 

Retail trade not in stores, stalls or markets 0.10% 

MANUFACTURING Manufacture of other special-purpose machinery 0.09% 
INFORMATION AND COMMUNICATION Wired telecommunications activities 0.08% 

ACTIVITIES OF EXTRATERRITORIAL 
ORGANISATIONS AND BODIES 

Activities of extraterritorial organisations and 
bodies 

0.06% 

ADMINISTRATIVE AND SUPPORT SERVICE 
ACTIVITIES 

Renting and leasing of other machinery, equipment 
and tangible goods 0.04% 

MINING AND QUARRYING Extraction of crude petroleum 0.04% 
CONSTRUCTION Construction of utility projects 0.03% 

ADMINISTRATIVE AND SUPPORT SERVICE 
ACTIVITIES 

Business support service activities n.e.c. 0.03% 
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How did this financial product perform compared to the reference benchmark? 

No index was designated as a reference benchmark for the purpose of attaining the environmental or 
social characteristics promoted by the Fund. 

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 
products attain the 
environmental or social 
characteristics that 
they promote. 

308















































Largest investments Sector % Assets Country 
JPMLF-JPM USD LIQU LV SEL - 0.72% - 

CENTRAL P 4.65% 19/01/26 
FINANCIAL AND INSURANCE 

ACTIVITIES 
0.67% Hong Kong 

CFAMC IV VAR 30/03/73 
FINANCIAL AND INSURANCE 

ACTIVITIES 0.62% Hong Kong 

Keppel RE VAR 11/03/73 REAL ESTATE ACTIVITIES 0.54% Singapore 

Gansu Pro 4.9% 30/03/25 
WHOLESALE AND RETAIL TRADE; 
REPAIR OF MOTOR VEHICLES AND 

MOTORCYCLES 
0.52% China 

Yuexiu RE 2.65% 02/02/26 
FINANCIAL AND INSURANCE 

ACTIVITIES 0.51% Hong Kong 

India Cle 4.5% 18/04/27 - 0.49% - 

Meituan 0% 27/04/27 
WHOLESALE AND RETAIL TRADE; 
REPAIR OF MOTOR VEHICLES AND 

MOTORCYCLES 
0.48% China 

AIA Group VAR 07/10/73 
FINANCIAL AND INSURANCE 

ACTIVITIES 0.46% Hong Kong 

Link Fina 2.75% 19/01/32 
FINANCIAL AND INSURANCE 

ACTIVITIES 
0.46% Hong Kong 

CENTRAL P 3.85% 14/07/25 
FINANCIAL AND INSURANCE 

ACTIVITIES 0.46% Hong Kong 

CHINA OVE 2.45% 09/02/26 
FINANCIAL AND INSURANCE 

ACTIVITIES 
0.45% Hong Kong 

CAS Capit VAR 12/07/73 
FINANCIAL AND INSURANCE 

ACTIVITIES 0.44% Hong Kong 

Standard VAR 09/01/29 
FINANCIAL AND INSURANCE 

ACTIVITIES 
0.43% 

United Kingdom 
of Great Britain 
and Northern 
Ireland (the) 

CFAMC III 4.25% 07/11/27 
FINANCIAL AND INSURANCE 

ACTIVITIES 0.42% Hong Kong 

The list includes the 
investments constituting 
the greatest proportion 
of investments of the 
financial product during 
the reference period 
which is: From 
2024-01-01 to 
2024-12-31 

What were the top investments of this financial product? 
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Taxonomy-aligned 
activities are expressed 
as a share of: 
- turnover reflecting the
share of revenue from
green activities of
investee companies
- capital
expenditure (CapEx)
showing the green
investments made by
investee companies, e.g.
for a transition to a
green economy.
- operational
expenditure (OpEx)
reflecting green
operational activities of
investee companies.

#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.

Social 
0% 

#2 Other 
3.18% 

Other 
environmental 

0% 

#1B Other E/S 
characteristics 

96.82% 

Taxonomy-aligned 
0% 

#1A Sustainable 
0% 

#1 Aligned with E/S 
characteristics 

96.82% 

Investments 

What was the proportion of sustainability-related investments? 

The Sub-Fund does not hold any sustainability-related investments. 

What was the asset allocation? 
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 
FINANCIAL AND INSURANCE ACTIVITIES Trusts, funds and similar financial entities 27.42% 

Unclassified Unclassified 13.58% 
FINANCIAL AND INSURANCE ACTIVITIES Monetary intermediation 13.48% 

PUBLIC ADMINISTRATION AND DEFENCE; 
COMPULSORY SOCIAL SECURITY 

Administration of the State and the economic and 
social policy of the community 

11.75% 

FINANCIAL AND INSURANCE ACTIVITIES 
Other financial service activities, except insurance 

and pension funding 4.49% 

FINANCIAL AND INSURANCE ACTIVITIES Insurance 2.55% 
WHOLESALE AND RETAIL TRADE; REPAIR OF 

MOTOR VEHICLES AND MOTORCYCLES 
Other specialised wholesale 2.38% 

REAL ESTATE ACTIVITIES Renting and operating of own or leased real estate 2.35% 
WHOLESALE AND RETAIL TRADE; REPAIR OF 

MOTOR VEHICLES AND MOTORCYCLES 
Retail sale of other goods in specialised stores 2.27% 

INFORMATION AND COMMUNICATION Other information service activities 1.71% 
MANUFACTURING Manufacture of refined petroleum products 1.50% 

ARTS, ENTERTAINMENT AND RECREATION Gambling and betting activities 1.41% 
Transporting and storage Support activities for transportation 1.36% 

CONSTRUCTION Development of building projects 1.09% 

FINANCIAL AND INSURANCE ACTIVITIES 
Activities auxiliary to financial services, except 

insurance and pension funding 
1.09% 

MINING AND QUARRYING Extraction of crude petroleum 1.06% 
ACCOMMODATION AND FOOD SERVICE 

ACTIVITIES 
Hotels and similar accommodation 1.06% 

ELECTRICITY, GAS, STEAM AND AIR 
CONDITIONING SUPPLY 

Electric power generation, transmission and 
distribution 0.98% 

PROFESSIONAL, SCIENTIFIC AND TECHNICAL 
ACTIVITIES 

Management consultancy activities 0.97% 

MANUFACTURING 
Manufacture of basic precious and other 

non-ferrous metals 0.67% 

PROFESSIONAL, SCIENTIFIC AND TECHNICAL 
ACTIVITIES 

Advertising 0.65% 

INFORMATION AND COMMUNICATION Wireless telecommunications activities 0.62% 

INFORMATION AND COMMUNICATION 
Data processing, hosting and related activities; web 

portals 
0.49% 

FINANCIAL AND INSURANCE ACTIVITIES Fund management activities 0.49% 

CONSTRUCTION 
Construction of residential and non-residential 

buildings 
0.41% 

WHOLESALE AND RETAIL TRADE; REPAIR OF 
MOTOR VEHICLES AND MOTORCYCLES Sale of motor vehicles 0.40% 

MANUFACTURING Manufacture of motor vehicles 0.40% 
ADMINISTRATIVE AND SUPPORT SERVICE 

ACTIVITIES 
Renting and leasing of other machinery, equipment 

and tangible goods 
0.38% 

MANUFACTURING 
Manufacture of computers and peripheral 

equipment 0.30% 

MANUFACTURING 
Manufacture of basic iron and steel and of 

ferro-alloys 
0.29% 

CONSTRUCTION Demolition and site preparation 0.28% 
PUBLIC ADMINISTRATION AND DEFENCE; 

COMPULSORY SOCIAL SECURITY 
Provision of services to the community as a whole 0.27% 

MANUFACTURING Manufacture of electronic components and boards 0.26% 
MANUFACTURING Manufacture of cement, lime and plaster 0.25% 
MANUFACTURING Manufacture of batteries and accumulators 0.22% 

INFORMATION AND COMMUNICATION Wired telecommunications activities 0.20% 
FINANCIAL AND INSURANCE ACTIVITIES Activities of holding companies 0.14% 

CONSTRUCTION Construction of utility projects 0.11% 
MINING AND QUARRYING Support activities for other mining and quarrying 0.11% 

ADMINISTRATIVE AND SUPPORT SERVICE Renting and leasing of motor vehicles 0.10% 
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ACTIVITIES 
INFORMATION AND COMMUNICATION Satellite telecommunications activities 0.08% 

MANUFACTURING Building of ships and boats 0.07% 
CONSTRUCTION Construction of roads and railways 0.05% 

WHOLESALE AND RETAIL TRADE; REPAIR OF 
MOTOR VEHICLES AND MOTORCYCLES 

Retail trade not in stores, stalls or markets 0.05% 

CONSTRUCTION Construction of other civil engineering projects 0.05% 

INFORMATION AND COMMUNICATION 
Computer programming, consultancy and related 

activities 
0.03% 

WHOLESALE AND RETAIL TRADE; REPAIR OF 
MOTOR VEHICLES AND MOTORCYCLES 

Wholesale of information and communication 
equipment 0.03% 

MANUFACTURING 
Manufacture of pesticides and other agrochemical 

products 
0.02% 

Transporting and storage Passenger air transport 0.02% 
WATER SUPPLY; SEWERAGE, WASTE 

MANAGEMENT AND REMEDIATION ACTIVITIES 
Water collection, treatment and supply 0.02% 

INFORMATION AND COMMUNICATION Television programming and broadcasting activities 0.01% 
ADMINISTRATIVE AND SUPPORT SERVICE 

ACTIVITIES 
Business support service activities n.e.c. 0.01% 
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How did this financial product perform compared to the reference benchmark? 

No index was designated as a reference benchmark for the purpose of attaining the environmental or 
social characteristics promoted by the Fund. 

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 
products attain the 
environmental or social 
characteristics that 
they promote. 
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Largest investments Sector % Assets Country 

CENTRAL P 3.85% 14/07/25 
FINANCIAL AND INSURANCE 

ACTIVITIES 
1.93% Hong Kong 

CFAMC IV VAR 30/03/73 
FINANCIAL AND INSURANCE 

ACTIVITIES 1.64% Hong Kong 

San Migue VAR 29/01/73 MANUFACTURING 1.62% Philippines (the) 

Melco Res 5.375% 04/12/29 
ARTS, ENTERTAINMENT AND 

RECREATION 
1.49% 

Cayman Islands 
(the) 

PAKIS 8.875% 08/04/51 
PUBLIC ADMINISTRATION AND 
DEFENCE; COMPULSORY SOCIAL 

SECURITY 
1.40% - 

India Cle 4.5% 18/04/27 - 1.38% - 
JSW Infra 4.95% 21/01/29 - 1.34% - 

STUDIO CI 5% 15/01/29 
FINANCIAL AND INSURANCE 

ACTIVITIES 
1.33% 

Virgin Islands 
(British) 

PAKIS 7.375% 08/04/31 
PUBLIC ADMINISTRATION AND 
DEFENCE; COMPULSORY SOCIAL 

SECURITY 
1.20% - 

CAS Capit VAR 12/07/73 
FINANCIAL AND INSURANCE 

ACTIVITIES 
1.19% Hong Kong 

Wynn Maca 5.625% 26/08/28 
ACCOMMODATION AND FOOD 

SERVICE ACTIVITIES 1.18% Macao 

CENTRAL P 4.65% 19/01/26 
FINANCIAL AND INSURANCE 

ACTIVITIES 
1.12% Hong Kong 

India Gre 4% 22/02/27 - 1.09% - 

Standard VAR 15/02/73 
FINANCIAL AND INSURANCE 

ACTIVITIES 
1.07% 

United Kingdom 
of Great Britain 
and Northern 
Ireland (the) 

JPMLF-JPM USD LIQU LV SEL - 1.07% - 

The list includes the 
investments constituting 
the greatest proportion 
of investments of the 
financial product during 
the reference period 
which is: From 
2024-01-01 to 
2024-12-31 

What were the top investments of this financial product? 
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Taxonomy-aligned 
activities are expressed 
as a share of: 
- turnover reflecting the
share of revenue from
green activities of
investee companies
- capital
expenditure (CapEx)
showing the green
investments made by
investee companies, e.g.
for a transition to a
green economy.
- operational
expenditure (OpEx)
reflecting green
operational activities of
investee companies.

#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.

Social 
0% 

#2 Other 
2.27% 

Other 
environmental 

0% 

#1B Other E/S 
characteristics 

97.73% 

Taxonomy-aligned 
0% 

#1A Sustainable 
0% 

#1 Aligned with E/S 
characteristics 

97.73% 

Investments 

What was the proportion of sustainability-related investments? 

The Sub-Fund does not hold any sustainability-related investments. 

What was the asset allocation? 
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 
FINANCIAL AND INSURANCE ACTIVITIES Trusts, funds and similar financial entities 26.06% 

Unclassified Unclassified 24.06% 
PUBLIC ADMINISTRATION AND DEFENCE; 

COMPULSORY SOCIAL SECURITY 
Administration of the State and the economic and 

social policy of the community 
12.44% 

FINANCIAL AND INSURANCE ACTIVITIES Monetary intermediation 8.14% 
ACCOMMODATION AND FOOD SERVICE 

ACTIVITIES 
Hotels and similar accommodation 5.32% 

ARTS, ENTERTAINMENT AND RECREATION Gambling and betting activities 4.21% 
PROFESSIONAL, SCIENTIFIC AND TECHNICAL 

ACTIVITIES 
Management consultancy activities 2.49% 

CONSTRUCTION Development of building projects 2.30% 

FINANCIAL AND INSURANCE ACTIVITIES 
Other financial service activities, except insurance 

and pension funding 
1.75% 

MANUFACTURING Manufacture of refined petroleum products 1.62% 
INFORMATION AND COMMUNICATION Wireless telecommunications activities 1.36% 

Transporting and storage Support activities for transportation 1.15% 
ELECTRICITY, GAS, STEAM AND AIR 

CONDITIONING SUPPLY 
Electric power generation, transmission and 

distribution 
1.03% 

CONSTRUCTION 
Construction of residential and non-residential 

buildings 0.85% 

PUBLIC ADMINISTRATION AND DEFENCE; 
COMPULSORY SOCIAL SECURITY 

Provision of services to the community as a whole 0.77% 

WHOLESALE AND RETAIL TRADE; REPAIR OF 
MOTOR VEHICLES AND MOTORCYCLES Retail sale of other goods in specialised stores 0.75% 

INFORMATION AND COMMUNICATION Satellite telecommunications activities 0.75% 

MANUFACTURING 
Manufacture of basic precious and other 

non-ferrous metals 
0.73% 

CONSTRUCTION Demolition and site preparation 0.52% 
FINANCIAL AND INSURANCE ACTIVITIES Fund management activities 0.50% 

FINANCIAL AND INSURANCE ACTIVITIES 
Activities auxiliary to financial services, except 

insurance and pension funding 
0.42% 

REAL ESTATE ACTIVITIES Renting and operating of own or leased real estate 0.41% 

MANUFACTURING 
Manufacture of basic iron and steel and of 

ferro-alloys 
0.39% 

MANUFACTURING Manufacture of cement, lime and plaster 0.36% 

INFORMATION AND COMMUNICATION 
Data processing, hosting and related activities; web 

portals 
0.32% 

FINANCIAL AND INSURANCE ACTIVITIES Insurance 0.31% 
WHOLESALE AND RETAIL TRADE; REPAIR OF 

MOTOR VEHICLES AND MOTORCYCLES 
Sale of motor vehicles 0.26% 

CONSTRUCTION Construction of roads and railways 0.23% 
MANUFACTURING Manufacture of motor vehicles 0.20% 

MANUFACTURING 
Manufacture of pesticides and other agrochemical 

products 
0.17% 

WATER SUPPLY; SEWERAGE, WASTE 
MANAGEMENT AND REMEDIATION ACTIVITIES Water collection, treatment and supply 0.09% 

MINING AND QUARRYING Extraction of crude petroleum 0.06% 
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How did this financial product perform compared to the reference benchmark? 

No index was designated as a reference benchmark for the purpose of attaining the environmental or 
social characteristics promoted by the Fund. 

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 
products attain the 
environmental or social 
characteristics that 
they promote. 
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Largest investments Sector % Assets Country 
JPMLF-JPM USD LIQU LV SEL - 1.26% - 

SHINHAN B 3.75% 20/09/27 
FINANCIAL AND INSURANCE 

ACTIVITIES 
1.15% 

Korea (the 
Republic of) 

Gansu Pro 4.9% 30/03/25 
WHOLESALE AND RETAIL TRADE; 
REPAIR OF MOTOR VEHICLES AND 

MOTORCYCLES 
1.03% China 

UNITED OV VAR 16/03/31 
FINANCIAL AND INSURANCE 

ACTIVITIES 
0.91% Singapore 

Meituan 0% 27/04/27 
WHOLESALE AND RETAIL TRADE; 
REPAIR OF MOTOR VEHICLES AND 

MOTORCYCLES 
0.89% China 

ZhongAn O 3.125% 16/07/25 
FINANCIAL AND INSURANCE 

ACTIVITIES 
0.88% China 

CFAMC II 4.625% 03/06/26 
FINANCIAL AND INSURANCE 

ACTIVITIES 0.80% Hong Kong 

PT Tower 2.8% 02/05/27 REAL ESTATE ACTIVITIES 0.73% Indonesia 

Petronas 4.5% 18/03/45 
FINANCIAL AND INSURANCE 

ACTIVITIES 
0.68% Malaysia 

Zhongshen 5.98% 30/01/28 
WHOLESALE AND RETAIL TRADE; 
REPAIR OF MOTOR VEHICLES AND 

MOTORCYCLES 
0.67% China 

CENTRAL P 4.65% 19/01/26 
FINANCIAL AND INSURANCE 

ACTIVITIES 
0.67% Hong Kong 

PERTAMINA 6.5% 27/05/41 
WHOLESALE AND RETAIL TRADE; 
REPAIR OF MOTOR VEHICLES AND 

MOTORCYCLES 
0.65% Indonesia 

PERTAMINA 6.45% 30/05/44 
WHOLESALE AND RETAIL TRADE; 
REPAIR OF MOTOR VEHICLES AND 

MOTORCYCLES 
0.64% Indonesia 

INDONE 5.35% 11/02/49 
PUBLIC ADMINISTRATION AND 
DEFENCE; COMPULSORY SOCIAL 

SECURITY 
0.60% Indonesia 

AAC Techn 2.625% 02/06/26 MANUFACTURING 0.59% China 

The list includes the 
investments constituting 
the greatest proportion 
of investments of the 
financial product during 
the reference period 
which is: From 
2024-01-01 to 
2024-12-31 

What were the top investments of this financial product? 
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Taxonomy-aligned 
activities are expressed 
as a share of: 
- turnover reflecting the
share of revenue from
green activities of
investee companies
- capital
expenditure (CapEx)
showing the green
investments made by
investee companies, e.g.
for a transition to a
green economy.
- operational
expenditure (OpEx)
reflecting green
operational activities of
investee companies.

#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.

Social 
0% 

#2 Other 
4.47% 

Other 
environmental 

0% 

#1B Other E/S 
characteristics 

95.53% 

Taxonomy-aligned 
0% 

#1A Sustainable 
0% 

#1 Aligned with E/S 
characteristics 

95.53% 

Investments 

What was the proportion of sustainability-related investments? 

The Sub-Fund does not hold any sustainability-related investments. 

What was the asset allocation? 
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 
FINANCIAL AND INSURANCE ACTIVITIES Trusts, funds and similar financial entities 26.83% 
FINANCIAL AND INSURANCE ACTIVITIES Monetary intermediation 16.69% 

Unclassified Unclassified 12.47% 
PUBLIC ADMINISTRATION AND DEFENCE; 

COMPULSORY SOCIAL SECURITY 
Administration of the State and the economic and 

social policy of the community 
10.08% 

FINANCIAL AND INSURANCE ACTIVITIES 
Other financial service activities, except insurance 

and pension funding 4.18% 

WHOLESALE AND RETAIL TRADE; REPAIR OF 
MOTOR VEHICLES AND MOTORCYCLES 

Other specialised wholesale 3.98% 

FINANCIAL AND INSURANCE ACTIVITIES Insurance 3.65% 
WHOLESALE AND RETAIL TRADE; REPAIR OF 

MOTOR VEHICLES AND MOTORCYCLES 
Retail sale of other goods in specialised stores 2.54% 

FINANCIAL AND INSURANCE ACTIVITIES 
Activities auxiliary to financial services, except 

insurance and pension funding 1.70% 

Transporting and storage Support activities for transportation 1.66% 
MANUFACTURING Manufacture of refined petroleum products 1.63% 

ARTS, ENTERTAINMENT AND RECREATION Gambling and betting activities 1.38% 
MINING AND QUARRYING Extraction of crude petroleum 1.32% 
REAL ESTATE ACTIVITIES Renting and operating of own or leased real estate 1.17% 

INFORMATION AND COMMUNICATION Other information service activities 1.06% 
PROFESSIONAL, SCIENTIFIC AND TECHNICAL 

ACTIVITIES 
Management consultancy activities 0.99% 

MANUFACTURING Manufacture of electronic components and boards 0.85% 
ADMINISTRATIVE AND SUPPORT SERVICE 

ACTIVITIES 
Renting and leasing of other machinery, equipment 

and tangible goods 
0.73% 

CONSTRUCTION Development of building projects 0.72% 
WHOLESALE AND RETAIL TRADE; REPAIR OF 

MOTOR VEHICLES AND MOTORCYCLES 
Sale of motor vehicles 0.67% 

ELECTRICITY, GAS, STEAM AND AIR 
CONDITIONING SUPPLY 

Electric power generation, transmission and 
distribution 0.66% 

MANUFACTURING 
Manufacture of basic iron and steel and of 

ferro-alloys 
0.59% 

INFORMATION AND COMMUNICATION Wireless telecommunications activities 0.51% 
PROFESSIONAL, SCIENTIFIC AND TECHNICAL 

ACTIVITIES 
Advertising 0.46% 

MANUFACTURING Manufacture of motor vehicles 0.43% 

INFORMATION AND COMMUNICATION 
Data processing, hosting and related activities; web 

portals 
0.42% 

MANUFACTURING 
Manufacture of basic precious and other 

non-ferrous metals 0.41% 

INFORMATION AND COMMUNICATION Wired telecommunications activities 0.40% 
MANUFACTURING Manufacture of batteries and accumulators 0.36% 

ADMINISTRATIVE AND SUPPORT SERVICE 
ACTIVITIES 

Renting and leasing of motor vehicles 0.33% 

MANUFACTURING Manufacture of cement, lime and plaster 0.31% 
WHOLESALE AND RETAIL TRADE; REPAIR OF 

MOTOR VEHICLES AND MOTORCYCLES 
Wholesale of information and communication 

equipment 
0.27% 

WHOLESALE AND RETAIL TRADE; REPAIR OF 
MOTOR VEHICLES AND MOTORCYCLES Retail trade not in stores, stalls or markets 0.15% 

MANUFACTURING 
Manufacture of computers and peripheral 

equipment 
0.15% 

CONSTRUCTION Construction of utility projects 0.10% 
MANUFACTURING Manufacture of dairy products 0.08% 

INFORMATION AND COMMUNICATION 
Computer programming, consultancy and related 

activities 
0.06% 

ADMINISTRATIVE AND SUPPORT SERVICE 
ACTIVITIES Business support service activities n.e.c. 0.05% 
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INFORMATION AND COMMUNICATION Television programming and broadcasting activities 0.03% 
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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 
products attain the 
environmental or social 
characteristics that 
they promote. 
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Largest investments Sector % Assets Country 
Singapore VAR 11/01/73 - 2.33% Singapore 

Keppel Lt VAR 16/03/73 
ELECTRICITY, GAS, STEAM AND AIR 

CONDITIONING SUPPLY 
2.16% Singapore 

Corp Andi 7.7% 06/03/29 
PUBLIC ADMINISTRATION AND 
DEFENCE; COMPULSORY SOCIAL 

SECURITY 
1.95% - 

Nippon Li VAR 16/04/54 
FINANCIAL AND INSURANCE 

ACTIVITIES 
1.80% Japan 

PHILIP 8% 19/07/31 
PUBLIC ADMINISTRATION AND 
DEFENCE; COMPULSORY SOCIAL 

SECURITY 
1.78% Philippines (the) 

STT GDC P VAR 15/07/73 - 1.74% - 

Credit Ag VAR 07/09/33 
FINANCIAL AND INSURANCE 

ACTIVITIES 
1.72% France 

Mapletree VAR 12/11/73 - 1.65% Singapore 

Corp Andi 7.65% 05/03/31 
PUBLIC ADMINISTRATION AND 
DEFENCE; COMPULSORY SOCIAL 

SECURITY 
1.58% - 

Fukoku Mu VAR 14/05/73 - 1.58% - 

HSBC Hold VAR 20/06/34 
FINANCIAL AND INSURANCE 

ACTIVITIES 
1.56% 

United Kingdom 
of Great Britain 
and Northern 
Ireland (the) 

INDON 6.875% 15/07/54 
PUBLIC ADMINISTRATION AND 
DEFENCE; COMPULSORY SOCIAL 

SECURITY 
1.47% Indonesia 

BK KOR 8.1% 16/10/30 
FINANCIAL AND INSURANCE 

ACTIVITIES 
1.46% 

Korea (the 
Republic of) 

Nippon Li VAR 13/09/53 
FINANCIAL AND INSURANCE 

ACTIVITIES 1.25% Japan 

INDONE 6.5% 15/02/31 
PUBLIC ADMINISTRATION AND 
DEFENCE; COMPULSORY SOCIAL 

SECURITY 
1.25% Indonesia 

The list includes the 
investments constituting 
the greatest proportion 
of investments of the 
financial product during 
the reference period 
which is: From 
2024-01-01 to 
2024-12-31 

What were the top investments of this financial product? 
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Taxonomy-aligned 
activities are expressed 
as a share of: 
- turnover reflecting the
share of revenue from
green activities of
investee companies
- capital
expenditure (CapEx)
showing the green
investments made by
investee companies, e.g.
for a transition to a
green economy.
- operational
expenditure (OpEx)
reflecting green
operational activities of
investee companies.

#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.

Social 
0% 

#2 Other 
0.99% 

Other 
environmental 

0% 

#1B Other E/S 
characteristics 

99.01% 

Taxonomy-aligned 
0% 

#1A Sustainable 
0% 

#1 Aligned with E/S 
characteristics 

99.01% 

Investments 

What was the proportion of sustainability-related investments? 

The Sub-Fund does not hold any sustainability-related investments. 

What was the asset allocation? 
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 
PUBLIC ADMINISTRATION AND DEFENCE; 

COMPULSORY SOCIAL SECURITY 
Administration of the State and the economic and 

social policy of the community 
61.11% 

FINANCIAL AND INSURANCE ACTIVITIES Monetary intermediation 8.93% 
Unclassified Unclassified 6.47% 

FINANCIAL AND INSURANCE ACTIVITIES 
Other financial service activities, except insurance 

and pension funding 
4.91% 

FINANCIAL AND INSURANCE ACTIVITIES Trusts, funds and similar financial entities 4.41% 
FINANCIAL AND INSURANCE ACTIVITIES Insurance 4.13% 

PUBLIC ADMINISTRATION AND DEFENCE; 
COMPULSORY SOCIAL SECURITY 

Provision of services to the community as a whole 3.53% 

ELECTRICITY, GAS, STEAM AND AIR 
CONDITIONING SUPPLY 

Electric power generation, transmission and 
distribution 2.16% 

REAL ESTATE ACTIVITIES Renting and operating of own or leased real estate 1.08% 
WHOLESALE AND RETAIL TRADE; REPAIR OF 

MOTOR VEHICLES AND MOTORCYCLES 
Retail sale of other goods in specialised stores 0.77% 

ADMINISTRATIVE AND SUPPORT SERVICE 
ACTIVITIES Business support service activities n.e.c. 0.60% 

FINANCIAL AND INSURANCE ACTIVITIES Fund management activities 0.60% 
WHOLESALE AND RETAIL TRADE; REPAIR OF 

MOTOR VEHICLES AND MOTORCYCLES 
Retail sale in non-specialised stores 0.45% 

FINANCIAL AND INSURANCE ACTIVITIES 
Activities auxiliary to financial services, except 

insurance and pension funding 0.30% 

ADMINISTRATIVE AND SUPPORT SERVICE 
ACTIVITIES 

Renting and leasing of motor vehicles 0.28% 

REAL ESTATE ACTIVITIES Buying and selling of own real estate 0.13% 
ACCOMMODATION AND FOOD SERVICE 

ACTIVITIES 
Hotels and similar accommodation 0.13% 
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How did this financial product perform compared to the reference benchmark? 

No index was designated as a reference benchmark for the purpose of attaining the environmental or 
social characteristics promoted by the Fund. 

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 
products attain the 
environmental or social 
characteristics that 
they promote. 
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Largest investments Sector % Assets Country 

JD.com In 3.375% 14/01/30 
WHOLESALE AND RETAIL TRADE; 
REPAIR OF MOTOR VEHICLES AND 

MOTORCYCLES 
5.42% China 

Tencent H 1.81% 26/01/26 
INFORMATION AND 
COMMUNICATION 5.16% China 

China Cin VAR 03/11/73 
FINANCIAL AND INSURANCE 

ACTIVITIES 
4.54% China 

ALIBABA G 3.4% 06/12/27 
WHOLESALE AND RETAIL TRADE; 
REPAIR OF MOTOR VEHICLES AND 

MOTORCYCLES 
4.50% Hong Kong 

JPMLF-JPM USD LIQU LV SEL - 4.45% - 
Sunny Exp 3.125% 23/04/30 - 4.31% - 

SF Holdin 3.125% 17/11/31 
FINANCIAL AND INSURANCE 

ACTIVITIES 
4.17% China 

Haidilao 2.15% 14/01/26 
ACCOMMODATION AND FOOD 

SERVICE ACTIVITIES 3.57% China 

Lenovo Gr 5.875% 24/04/25 MANUFACTURING 3.50% China 

TENCENT M 2% 03/09/30 
INFORMATION AND 
COMMUNICATION 

3.35% China 

Xiaomi Be 2.875% 14/07/31 
FINANCIAL AND INSURANCE 

ACTIVITIES 3.01% Hong Kong 

CMB Inter 1.875% 12/08/25 
FINANCIAL AND INSURANCE 

ACTIVITIES 
2.72% Hong Kong 

Bank of E VAR 22/04/32 
FINANCIAL AND INSURANCE 

ACTIVITIES 2.69% Hong Kong 

BOC Aviat 4.875% 03/05/33 
ADMINISTRATIVE AND SUPPORT 

SERVICE ACTIVITIES 
2.31% 

United States of 
America (the) 

MINMETALS 4.2% 27/07/26 
FINANCIAL AND INSURANCE 

ACTIVITIES 2.30% Hong Kong 

The list includes the 
investments constituting 
the greatest proportion 
of investments of the 
financial product during 
the reference period 
which is: From 
2024-01-01 to 
2024-12-31 

What were the top investments of this financial product? 
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Taxonomy-aligned 
activities are expressed 
as a share of: 
- turnover reflecting the
share of revenue from
green activities of
investee companies
- capital
expenditure (CapEx)
showing the green
investments made by
investee companies, e.g.
for a transition to a
green economy.
- operational
expenditure (OpEx)
reflecting green
operational activities of
investee companies.

#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. 

Social 
0% 

#2 Other 
4.16% 

Other 
environmental 

4.62% 

#1B Other E/S 
characteristics 

91.22% 

Taxonomy-aligned 
0% 

#1A Sustainable 
4.62% 

#1 Aligned with E/S 
characteristics 

95.84% 

Investments 

What was the proportion of sustainability-related investments? 

There is 4.62% in sustainability-related investment. 

What was the asset allocation? 
Asset 
allocation describes the 
share of investments in 
specific assets. 

449



In which economic sectors were the investments made? 

Sector Sub Sector % Assets 
Unclassified Unclassified 18.37% 

FINANCIAL AND INSURANCE ACTIVITIES Trusts, funds and similar financial entities 14.66% 
FINANCIAL AND INSURANCE ACTIVITIES Monetary intermediation 13.29% 

WHOLESALE AND RETAIL TRADE; REPAIR OF 
MOTOR VEHICLES AND MOTORCYCLES 

Retail sale of other goods in specialised stores 12.53% 

INFORMATION AND COMMUNICATION Other information service activities 5.88% 

FINANCIAL AND INSURANCE ACTIVITIES 
Other financial service activities, except insurance 

and pension funding 
5.87% 

MANUFACTURING 
Manufacture of computers and peripheral 

equipment 5.14% 

ACCOMMODATION AND FOOD SERVICE 
ACTIVITIES 

Restaurants and mobile food service activities 3.57% 

FINANCIAL AND INSURANCE ACTIVITIES 
Activities auxiliary to financial services, except 

insurance and pension funding 3.39% 

INFORMATION AND COMMUNICATION 
Data processing, hosting and related activities; web 

portals 
3.35% 

CONSTRUCTION Development of building projects 3.16% 
ACCOMMODATION AND FOOD SERVICE 

ACTIVITIES 
Hotels and similar accommodation 2.65% 

ADMINISTRATIVE AND SUPPORT SERVICE 
ACTIVITIES 

Renting and leasing of other machinery, equipment 
and tangible goods 2.31% 

ARTS, ENTERTAINMENT AND RECREATION Gambling and betting activities 2.04% 
MANUFACTURING Manufacture of electronic components and boards 1.55% 

FINANCIAL AND INSURANCE ACTIVITIES Fund management activities 1.15% 
WHOLESALE AND RETAIL TRADE; REPAIR OF 

MOTOR VEHICLES AND MOTORCYCLES 
Retail trade not in stores, stalls or markets 1.09% 
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How did this financial product perform compared to the reference benchmark? 

No index was designated as a reference benchmark for the purpose of attaining the environmental or 
social characteristics promoted by the Fund. 

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 
products attain the 
environmental or social 
characteristics that 
they promote. 
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Largest investments Sector % Assets Country 
Esic Suku 5.831% 14/02/29 - 1.02% - 

ARGEN 4.125% 09/07/35 
PUBLIC ADMINISTRATION AND 
DEFENCE; COMPULSORY SOCIAL 

SECURITY 
0.91% - 

QATAR 5.103% 23/04/48 
PUBLIC ADMINISTRATION AND 
DEFENCE; COMPULSORY SOCIAL 

SECURITY 
0.72% - 

QATAR 4.817% 14/03/49 
PUBLIC ADMINISTRATION AND 
DEFENCE; COMPULSORY SOCIAL 

SECURITY 
0.69% - 

ECUADO 5.5% 31/07/35 
PUBLIC ADMINISTRATION AND 
DEFENCE; COMPULSORY SOCIAL 

SECURITY 
0.69% - 

JPMLF-JPM USD LIQU LV SEL - 0.58% - 

ARGENT 0.75% 09/07/30 
PUBLIC ADMINISTRATION AND 
DEFENCE; COMPULSORY SOCIAL 

SECURITY 
0.55% - 

ANGOLA 8.75% 14/04/32 
PUBLIC ADMINISTRATION AND 
DEFENCE; COMPULSORY SOCIAL 

SECURITY 
0.51% Angola 

URUGUA 5.1% 18/06/50 
PUBLIC ADMINISTRATION AND 
DEFENCE; COMPULSORY SOCIAL 

SECURITY 
0.49% - 

SAUDI 4.5% 26/10/46 
PUBLIC ADMINISTRATION AND 
DEFENCE; COMPULSORY SOCIAL 

SECURITY 
0.49% Saudi Arabia 

URUGU 4.975% 20/04/55 
PUBLIC ADMINISTRATION AND 
DEFENCE; COMPULSORY SOCIAL 

SECURITY 
0.49% - 

PETROLEOS 6.75% 21/09/47 MINING AND QUARRYING 0.48% Mexico 
PETROLEOS 7.69% 23/01/50 MINING AND QUARRYING 0.46% Mexico 

ARGENT 5% 09/01/38 
PUBLIC ADMINISTRATION AND 
DEFENCE; COMPULSORY SOCIAL 

SECURITY 
0.44% - 

ARGENT 3.5% 09/07/41 
PUBLIC ADMINISTRATION AND 
DEFENCE; COMPULSORY SOCIAL 

SECURITY 
0.43% - 

The list includes the 
investments constituting 
the greatest proportion 
of investments of the 
financial product during 
the reference period 
which is: From 
2024-01-01 to 
2024-12-31 

What were the top investments of this financial product? 
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Taxonomy-aligned 
activities are expressed 
as a share of: 
- turnover reflecting the
share of revenue from
green activities of
investee companies
- capital
expenditure (CapEx)
showing the green
investments made by
investee companies, e.g.
for a transition to a
green economy.
- operational
expenditure (OpEx)
reflecting green
operational activities of
investee companies.

#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. 

Social 
0% 

#2 Other 
5.46% 

Other 
environmental 

0% 

#1B Other E/S 
characteristics 

94.54% 

Taxonomy-aligned 
0% 

#1A Sustainable 
0% 

#1 Aligned with E/S 
characteristics 

94.54% 

Investments 

What was the proportion of sustainability-related investments? 

The Sub-Fund does not hold any sustainability-related investments. 

What was the asset allocation? 
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 
PUBLIC ADMINISTRATION AND DEFENCE; 

COMPULSORY SOCIAL SECURITY 
Administration of the State and the economic and 

social policy of the community 
65.22% 

Unclassified Unclassified 10.40% 
FINANCIAL AND INSURANCE ACTIVITIES Trusts, funds and similar financial entities 6.60% 

MINING AND QUARRYING Extraction of crude petroleum 4.57% 
FINANCIAL AND INSURANCE ACTIVITIES Monetary intermediation 4.08% 

FINANCIAL AND INSURANCE ACTIVITIES 
Other financial service activities, except insurance 

and pension funding 
1.85% 

MINING AND QUARRYING Mining of non-ferrous metal ores 1.09% 
WHOLESALE AND RETAIL TRADE; REPAIR OF 

MOTOR VEHICLES AND MOTORCYCLES 
Other specialised wholesale 0.92% 

Transporting and storage Support activities for transportation 0.78% 
MANUFACTURING Manufacture of refined petroleum products 0.66% 

MANUFACTURING 
Manufacture of basic chemicals, fertilisers and 

nitrogen compounds, plastics and synthetic rubber 
in primary forms 

0.46% 

Transporting and storage Other passenger land transport 0.42% 
Transporting and storage Transport via pipeline 0.37% 

MANUFACTURING 
Manufacture of basic precious and other 

non-ferrous metals 
0.33% 

PROFESSIONAL, SCIENTIFIC AND TECHNICAL 
ACTIVITIES Management consultancy activities 0.31% 

ELECTRICITY, GAS, STEAM AND AIR 
CONDITIONING SUPPLY 

Electric power generation, transmission and 
distribution 

0.31% 

ACTIVITIES OF EXTRATERRITORIAL 
ORGANISATIONS AND BODIES 

Activities of extraterritorial organisations and 
bodies 0.24% 

ELECTRICITY, GAS, STEAM AND AIR 
CONDITIONING SUPPLY 

Manufacture of gas; distribution of gaseous fuels 
through mains 

0.22% 

INFORMATION AND COMMUNICATION Wireless telecommunications activities 0.20% 
REAL ESTATE ACTIVITIES Renting and operating of own or leased real estate 0.19% 

WHOLESALE AND RETAIL TRADE; REPAIR OF 
MOTOR VEHICLES AND MOTORCYCLES 

Retail sale of other goods in specialised stores 0.11% 

MANUFACTURING Manufacture of other fabricated metal products 0.10% 
FINANCIAL AND INSURANCE ACTIVITIES Insurance 0.10% 
FINANCIAL AND INSURANCE ACTIVITIES Activities of holding companies 0.09% 

INFORMATION AND COMMUNICATION 
Data processing, hosting and related activities; web 

portals 
0.06% 

FINANCIAL AND INSURANCE ACTIVITIES 
Activities auxiliary to financial services, except 

insurance and pension funding 0.06% 

Transporting and storage Passenger rail transport, interurban 0.05% 
INFORMATION AND COMMUNICATION Television programming and broadcasting activities 0.04% 

MANUFACTURING 
Manufacture of basic iron and steel and of 

ferro-alloys 0.04% 

CONSTRUCTION Construction of roads and railways 0.04% 
ARTS, ENTERTAINMENT AND RECREATION Gambling and betting activities 0.03% 

MANUFACTURING 
Processing and preserving of meat and production of 

meat products 
0.02% 

ADMINISTRATIVE AND SUPPORT SERVICE 
ACTIVITIES Business support service activities n.e.c. 0.02% 

INFORMATION AND COMMUNICATION Other information service activities 0.02% 
FINANCIAL AND INSURANCE ACTIVITIES Fund management activities 0.02% 
ACCOMMODATION AND FOOD SERVICE 

ACTIVITIES 
Hotels and similar accommodation 0.01% 

MINING AND QUARRYING Extraction of natural gas 0.01% 

469







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

No index was designated as a reference benchmark for the purpose of attaining the environmental or 
social characteristics promoted by the Fund. 

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 
products attain the 
environmental or social 
characteristics that 
they promote. 
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Largest investments Sector % Assets Country 

SAMSUNG ELECTRONI KRW 100 MANUFACTURING 5.91% 
Korea (the 

Republic of) 

ALIBABA G USD 0.000003125 
WHOLESALE AND RETAIL TRADE; 
REPAIR OF MOTOR VEHICLES AND 

MOTORCYCLES 
4.73% Hong Kong 

INDUSIND BANK LTD INR 10 
FINANCIAL AND INSURANCE 

ACTIVITIES 
3.31% India 

NASPERS LTD-N SH ZAR 0.02 
INFORMATION AND 
COMMUNICATION 3.01% South Africa 

SHRIRAM FINANCE LT INR 10 
FINANCIAL AND INSURANCE 

ACTIVITIES 
3.01% India 

HON HAI PRECISION TWD 10 MANUFACTURING 2.99% 
Taiwan (Province 

of China) 

SINOPHARM GROUP CO CNY 1 
WHOLESALE AND RETAIL TRADE; 
REPAIR OF MOTOR VEHICLES AND 

MOTORCYCLES 
2.50% China 

VIPSHOP HO USD 0.0001 ADR 
WHOLESALE AND RETAIL TRADE; 
REPAIR OF MOTOR VEHICLES AND 

MOTORCYCLES 
2.47% China 

SINOPEC ENGINEERING CNY 1 CONSTRUCTION 2.44% China 
INDUS TOWERS LTD INR 10 - 2.40% India 

CHINA GAS HOLDIN HKD 0.01 
ELECTRICITY, GAS, STEAM AND AIR 

CONDITIONING SUPPLY 
2.39% Hong Kong 

Tongcheng Trav USD 0.0005 
ADMINISTRATIVE AND SUPPORT 

SERVICE ACTIVITIES 2.34% China 

BAOSHAN IRON & STEE CNY 1 MANUFACTURING 2.27% China 

LARGAN PRECISION C TWD 10 MANUFACTURING 2.22% 
Taiwan (Province 

of China) 

HYUNDAI MOBIS CO KRW 5000 MANUFACTURING 2.21% 
Korea (the 

Republic of) 

The list includes the 
investments constituting 
the greatest proportion 
of investments of the 
financial product during 
the reference period 
which is: From 
2024-01-01 to 
2024-12-31 

What were the top investments of this financial product? 
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Taxonomy-aligned 
activities are expressed 
as a share of: 
- turnover reflecting the
share of revenue from
green activities of
investee companies
- capital
expenditure (CapEx)
showing the green
investments made by
investee companies, e.g.
for a transition to a
green economy.
- operational
expenditure (OpEx)
reflecting green
operational activities of
investee companies.

#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.

Social 
0% 

#2 Other 
2.01% 

Other 
environmental 

0% 

#1B Other E/S 
characteristics 

97.99% 

Taxonomy-aligned 
0% 

#1A Sustainable 
0% 

#1 Aligned with E/S 
characteristics 

97.99% 

Investments 

What was the proportion of sustainability-related investments? 

The Sub-Fund does not hold any sustainability-related investments. 

What was the asset allocation? 
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 
FINANCIAL AND INSURANCE ACTIVITIES Monetary intermediation 23.12% 

Unclassified Unclassified 7.66% 
MANUFACTURING Manufacture of electronic components and boards 7.26% 

WHOLESALE AND RETAIL TRADE; REPAIR OF 
MOTOR VEHICLES AND MOTORCYCLES 

Retail sale of other goods in specialised stores 5.97% 

MANUFACTURING Manufacture of communication equipment 5.91% 
CONSTRUCTION Construction of utility projects 5.23% 

ELECTRICITY, GAS, STEAM AND AIR 
CONDITIONING SUPPLY 

Manufacture of gas; distribution of gaseous fuels 
through mains 

3.64% 

FINANCIAL AND INSURANCE ACTIVITIES 
Other financial service activities, except insurance 

and pension funding 3.01% 

INFORMATION AND COMMUNICATION 
Data processing, hosting and related activities; web 

portals 
3.01% 

WHOLESALE AND RETAIL TRADE; REPAIR OF 
MOTOR VEHICLES AND MOTORCYCLES Wholesale of household goods 2.50% 

WHOLESALE AND RETAIL TRADE; REPAIR OF 
MOTOR VEHICLES AND MOTORCYCLES 

Retail trade not in stores, stalls or markets 2.47% 

ADMINISTRATIVE AND SUPPORT SERVICE 
ACTIVITIES Other reservation service and related activities 2.34% 

MANUFACTURING 
Manufacture of basic iron and steel and of 

ferro-alloys 
2.27% 

MANUFACTURING 
Manufacture of optical instruments and 

photographic equipment 2.22% 

MANUFACTURING 
Manufacture of bodies (coachwork) for motor 

vehicles; manufacture of trailers and semi-trailers 
2.21% 

WHOLESALE AND RETAIL TRADE; REPAIR OF 
MOTOR VEHICLES AND MOTORCYCLES Retail sale in non-specialised stores 2.15% 

PROFESSIONAL, SCIENTIFIC AND TECHNICAL 
ACTIVITIES 

Advertising 2.06% 

MANUFACTURING Manufacture of dairy products 1.71% 

MANUFACTURING 
Manufacture of basic chemicals, fertilisers and 

nitrogen compounds, plastics and synthetic rubber 
in primary forms 

1.48% 

MANUFACTURING Manufacture of bakery and farinaceous products 1.36% 
MANUFACTURING Manufacture of beverages 1.35% 
MANUFACTURING Manufacture of rubber products 1.29% 

INFORMATION AND COMMUNICATION Television programming and broadcasting activities 1.24% 
Transporting and storage Support activities for transportation 1.19% 

MANUFACTURING Manufacture of refined petroleum products 1.12% 
ADMINISTRATIVE AND SUPPORT SERVICE 

ACTIVITIES 
Renting and leasing of motor vehicles 0.93% 

EDUCATION Higher education 0.93% 

MANUFACTURING 
Manufacture of grain mill products, starches and 

starch products 
0.87% 

INFORMATION AND COMMUNICATION 
Motion picture, video and television programme 

activities 0.72% 

HUMAN HEALTH AND SOCIAL WORK ACTIVITIES Medical and dental practice activities 0.72% 
WHOLESALE AND RETAIL TRADE; REPAIR OF 

MOTOR VEHICLES AND MOTORCYCLES 
Sale of motor vehicle parts and accessories 0.69% 

MANUFACTURING Manufacture of pulp, paper and paperboard 0.59% 
HUMAN HEALTH AND SOCIAL WORK ACTIVITIES Hospital activities 0.45% 

WHOLESALE AND RETAIL TRADE; REPAIR OF 
MOTOR VEHICLES AND MOTORCYCLES 

Wholesale of food, beverages and tobacco 0.33% 
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How did this financial product perform compared to the reference benchmark? 

This section is not applicable, the fund does not use a reference benchmark to attain its environmental or 
social characteristics. 

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

Not Applicable 

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

Not Applicable 

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 
products attain the 
environmental or social 
characteristics that 
they promote. 
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Largest investments Sector % Assets Country 

TAIWAN SEMICONDUCT TWD 10 MANUFACTURING 9.34% 
Taiwan (Province 

of China) 

SAMSUNG ELECTRONI KRW 100 MANUFACTURING 7.23% 
Korea (the 

Republic of) 

HON HAI PRECISION TWD 10 MANUFACTURING 3.29% 
Taiwan (Province 

of China) 

INDUSIND BANK LTD INR 10 
FINANCIAL AND INSURANCE 

ACTIVITIES 3.10% India 

NASPERS LTD-N SH ZAR 0.02 
INFORMATION AND 
COMMUNICATION 

2.95% South Africa 

SHRIRAM FINANCE LT INR 10 
FINANCIAL AND INSURANCE 

ACTIVITIES 2.84% India 

AXIS BANK LTD INR 2 
FINANCIAL AND INSURANCE 

ACTIVITIES 
2.60% India 

QATAR NATIONAL BANK QAR 1 
FINANCIAL AND INSURANCE 

ACTIVITIES 2.40% - 

THE SAUDI NATIONAL SAR 10 
FINANCIAL AND INSURANCE 

ACTIVITIES 
2.40% Saudi Arabia 

ZHEN DING TECHNOLO TWD 10 MANUFACTURING 2.38% 
Cayman Islands 

(the) 

ABU DHABI COMMERCIA AED 1 
FINANCIAL AND INSURANCE 

ACTIVITIES 
2.19% 

United Arab 
Emirates (the) 

GAIL INDIA LTD INR 10 Transporting and storage 2.16% India 

HYUNDAI MOBIS CO KRW 5000 MANUFACTURING 2.13% 
Korea (the 

Republic of) 

KOMERCNI BANKA AS CZK 100 
FINANCIAL AND INSURANCE 

ACTIVITIES 2.09% Czechia 

LARGAN PRECISION C TWD 10 MANUFACTURING 2.09% 
Taiwan (Province 

of China) 

The list includes the 
investments constituting 
the greatest proportion 
of investments of the 
financial product during 
the reference period 
which is: From 
2024-01-01 to 
2024-12-31 

What were the top investments of this financial product? 
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Taxonomy-aligned 
activities are expressed 
as a share of: 
- turnover reflecting the
share of revenue from
green activities of
investee companies
- capital
expenditure (CapEx)
showing the green
investments made by
investee companies, e.g.
for a transition to a
green economy.
- operational
expenditure (OpEx)
reflecting green
operational activities of
investee companies.

#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.

Social 
0% 

#2 Other 
2.37% 

Other 
environmental 

0% 

#1B Other E/S 
characteristics 

97.63% 

Taxonomy-aligned 
0% 

#1A Sustainable 
0% 

#1 Aligned with E/S 
characteristics 

97.63% 

Investments 

What was the proportion of sustainability-related investments? 

The Sub-Fund does not hold any sustainability-related investments. 

What was the asset allocation? 
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 
FINANCIAL AND INSURANCE ACTIVITIES Monetary intermediation 27.08% 

MANUFACTURING Manufacture of electronic components and boards 17.00% 
MANUFACTURING Manufacture of communication equipment 7.23% 

Unclassified Unclassified 6.97% 

INFORMATION AND COMMUNICATION 
Data processing, hosting and related activities; web 

portals 
2.95% 

FINANCIAL AND INSURANCE ACTIVITIES 
Other financial service activities, except insurance 

and pension funding 2.84% 

CONSTRUCTION Construction of utility projects 2.80% 
ELECTRICITY, GAS, STEAM AND AIR 

CONDITIONING SUPPLY 
Manufacture of gas; distribution of gaseous fuels 

through mains 
2.55% 

Transporting and storage Transport via pipeline 2.16% 

MANUFACTURING 
Manufacture of bodies (coachwork) for motor 

vehicles; manufacture of trailers and semi-trailers 
2.13% 

MANUFACTURING 
Manufacture of optical instruments and 

photographic equipment 2.09% 

ARTS, ENTERTAINMENT AND RECREATION Gambling and betting activities 1.92% 
MANUFACTURING Manufacture of refined petroleum products 1.84% 
MANUFACTURING Manufacture of bakery and farinaceous products 1.82% 

WHOLESALE AND RETAIL TRADE; REPAIR OF 
MOTOR VEHICLES AND MOTORCYCLES 

Retail sale of other goods in specialised stores 1.65% 

MANUFACTURING 
Manufacture of basic chemicals, fertilisers and 

nitrogen compounds, plastics and synthetic rubber 
in primary forms 

1.40% 

WHOLESALE AND RETAIL TRADE; REPAIR OF 
MOTOR VEHICLES AND MOTORCYCLES 

Sale of motor vehicle parts and accessories 1.38% 

MANUFACTURING Manufacture of rubber products 1.34% 

MANUFACTURING 
Manufacture of grain mill products, starches and 

starch products 
1.29% 

INFORMATION AND COMMUNICATION Television programming and broadcasting activities 1.26% 
Transporting and storage Support activities for transportation 1.24% 

EDUCATION Higher education 1.20% 

INFORMATION AND COMMUNICATION 
Motion picture, video and television programme 

activities 
1.12% 

ADMINISTRATIVE AND SUPPORT SERVICE 
ACTIVITIES Renting and leasing of motor vehicles 1.09% 

WATER SUPPLY; SEWERAGE, WASTE 
MANAGEMENT AND REMEDIATION ACTIVITIES 

Water collection, treatment and supply 0.97% 

FINANCIAL AND INSURANCE ACTIVITIES 
Activities auxiliary to financial services, except 

insurance and pension funding 0.95% 

MANUFACTURING 
Manufacture of basic iron and steel and of 

ferro-alloys 
0.92% 

MANUFACTURING Manufacture of pulp, paper and paperboard 0.92% 
WHOLESALE AND RETAIL TRADE; REPAIR OF 

MOTOR VEHICLES AND MOTORCYCLES 
Retail sale in non-specialised stores 0.74% 

HUMAN HEALTH AND SOCIAL WORK ACTIVITIES Medical and dental practice activities 0.56% 
WHOLESALE AND RETAIL TRADE; REPAIR OF 

MOTOR VEHICLES AND MOTORCYCLES 
Wholesale of food, beverages and tobacco 0.30% 

HUMAN HEALTH AND SOCIAL WORK ACTIVITIES Hospital activities 0.27% 
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How did this financial product perform compared to the reference benchmark? 

No index was designated as a reference benchmark for the purpose of attaining the environmental or 
social characteristics promoted by the Fund. 

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 
products attain the 
environmental or social 
characteristics that 
they promote. 
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Largest investments Sector % Assets Country 

TAIWAN SEMICONDUCT TWD 10 MANUFACTURING 6.70% 
Taiwan (Province 

of China) 

SAMSUNG ELECTRONI KRW 100 MANUFACTURING 4.83% 
Korea (the 

Republic of) 

ALIBABA G USD 0.000003125 
WHOLESALE AND RETAIL TRADE; 
REPAIR OF MOTOR VEHICLES AND 

MOTORCYCLES 
3.39% Hong Kong 

SHRIRAM FINANCE LT INR 10 
FINANCIAL AND INSURANCE 

ACTIVITIES 1.93% India 

TENCENT HOLDI HKD 0.00002 
INFORMATION AND 
COMMUNICATION 

1.82% China 

INFOSYS LTD-S USD NPV ADR 
INFORMATION AND 
COMMUNICATION 1.80% India 

INDUSIND BANK LTD INR 10 
FINANCIAL AND INSURANCE 

ACTIVITIES 
1.79% India 

HON HAI PRECISION TWD 10 MANUFACTURING 1.61% 
Taiwan (Province 

of China) 

HYUNDAI MOBIS CO KRW 5000 MANUFACTURING 1.46% 
Korea (the 

Republic of) 

NASPERS LTD-N SH ZAR 0.02 
INFORMATION AND 
COMMUNICATION 1.43% South Africa 

HANA FINANCIAL G KRW 5000 
FINANCIAL AND INSURANCE 

ACTIVITIES 
1.40% 

Korea (the 
Republic of) 

INDUS TOWERS LTD INR 10 - 1.40% India 

KOMERCNI BANKA AS CZK 100 
FINANCIAL AND INSURANCE 

ACTIVITIES 
1.40% Czechia 

METROPOLITAN BANK PHP 20 
FINANCIAL AND INSURANCE 

ACTIVITIES 1.35% Philippines (the) 

FUBON FINANCIAL HO TWD 10 
FINANCIAL AND INSURANCE 

ACTIVITIES 
1.34% 

Taiwan (Province 
of China) 

The list includes the 
investments constituting 
the greatest proportion 
of investments of the 
financial product during 
the reference period 
which is: From 
2024-01-01 to 
2024-12-31 

What were the top investments of this financial product? 
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Taxonomy-aligned 
activities are expressed 
as a share of: 
- turnover reflecting the
share of revenue from
green activities of
investee companies
- capital
expenditure (CapEx)
showing the green
investments made by
investee companies, e.g.
for a transition to a
green economy.
- operational
expenditure (OpEx)
reflecting green
operational activities of
investee companies.

#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.

Social 
0% 

#2 Other 
4.08% 

Other 
environmental 

0% 

#1B Other E/S 
characteristics 

95.92% 

Taxonomy-aligned 
0% 

#1A Sustainable 
0% 

#1 Aligned with E/S 
characteristics 

95.92% 

Investments 

What was the proportion of sustainability-related investments? 

The Sub-Fund does not hold any sustainability-related investments. 

What was the asset allocation? 
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 
FINANCIAL AND INSURANCE ACTIVITIES Monetary intermediation 19.93% 

MANUFACTURING Manufacture of electronic components and boards 11.49% 
Unclassified Unclassified 8.40% 

MANUFACTURING Manufacture of communication equipment 4.83% 
MANUFACTURING Manufacture of refined petroleum products 4.74% 

WHOLESALE AND RETAIL TRADE; REPAIR OF 
MOTOR VEHICLES AND MOTORCYCLES 

Retail sale of other goods in specialised stores 4.50% 

CONSTRUCTION Construction of utility projects 3.30% 
ELECTRICITY, GAS, STEAM AND AIR 

CONDITIONING SUPPLY 
Manufacture of gas; distribution of gaseous fuels 

through mains 
2.49% 

FINANCIAL AND INSURANCE ACTIVITIES 
Other financial service activities, except insurance 

and pension funding 1.93% 

INFORMATION AND COMMUNICATION Other information service activities 1.82% 
Transporting and storage Support activities for transportation 1.80% 

INFORMATION AND COMMUNICATION 
Computer programming, consultancy and related 

activities 
1.80% 

WHOLESALE AND RETAIL TRADE; REPAIR OF 
MOTOR VEHICLES AND MOTORCYCLES Retail sale in non-specialised stores 1.67% 

FINANCIAL AND INSURANCE ACTIVITIES Insurance 1.58% 

FINANCIAL AND INSURANCE ACTIVITIES 
Activities auxiliary to financial services, except 

insurance and pension funding 
1.52% 

Transporting and storage Transport via pipeline 1.50% 

MANUFACTURING 
Manufacture of basic iron and steel and of 

ferro-alloys 
1.49% 

MANUFACTURING 
Manufacture of bodies (coachwork) for motor 

vehicles; manufacture of trailers and semi-trailers 1.46% 

INFORMATION AND COMMUNICATION 
Data processing, hosting and related activities; web 

portals 
1.43% 

PROFESSIONAL, SCIENTIFIC AND TECHNICAL 
ACTIVITIES Advertising 1.29% 

WHOLESALE AND RETAIL TRADE; REPAIR OF 
MOTOR VEHICLES AND MOTORCYCLES 

Retail trade not in stores, stalls or markets 1.29% 

ADMINISTRATIVE AND SUPPORT SERVICE 
ACTIVITIES Other reservation service and related activities 1.28% 

WHOLESALE AND RETAIL TRADE; REPAIR OF 
MOTOR VEHICLES AND MOTORCYCLES 

Retail sale of automotive fuel in specialised stores 1.23% 

WHOLESALE AND RETAIL TRADE; REPAIR OF 
MOTOR VEHICLES AND MOTORCYCLES Wholesale of household goods 1.21% 

MANUFACTURING 
Manufacture of basic chemicals, fertilisers and 

nitrogen compounds, plastics and synthetic rubber 
in primary forms 

1.16% 

MANUFACTURING 
Manufacture of optical instruments and 

photographic equipment 1.10% 

MANUFACTURING Manufacture of bakery and farinaceous products 1.08% 
WHOLESALE AND RETAIL TRADE; REPAIR OF 

MOTOR VEHICLES AND MOTORCYCLES 
Sale of motor vehicle parts and accessories 1.06% 

MANUFACTURING Manufacture of dairy products 1.01% 

MANUFACTURING 
Manufacture of grain mill products, starches and 

starch products 
1.01% 

MANUFACTURING Manufacture of rubber products 1.00% 
MANUFACTURING Manufacture of beverages 0.93% 

ARTS, ENTERTAINMENT AND RECREATION Gambling and betting activities 0.66% 
HUMAN HEALTH AND SOCIAL WORK ACTIVITIES Hospital activities 0.64% 

EDUCATION Higher education 0.64% 
MANUFACTURING Manufacture of other general-purpose machinery 0.64% 
MANUFACTURING Manufacture of cement, lime and plaster 0.60% 

INFORMATION AND COMMUNICATION Television programming and broadcasting activities 0.57% 
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ADMINISTRATIVE AND SUPPORT SERVICE 
ACTIVITIES 

Renting and leasing of motor vehicles 0.52% 

WHOLESALE AND RETAIL TRADE; REPAIR OF 
MOTOR VEHICLES AND MOTORCYCLES Other specialised wholesale 0.44% 

MINING AND QUARRYING Mining of non-ferrous metal ores 0.43% 
ELECTRICITY, GAS, STEAM AND AIR 

CONDITIONING SUPPLY 
Electric power generation, transmission and 

distribution 
0.42% 

MINING AND QUARRYING Mining of iron ores 0.42% 

MINING AND QUARRYING 
Support activities for petroleum and natural gas 

extraction 
0.38% 

INFORMATION AND COMMUNICATION 
Motion picture, video and television programme 

activities 0.33% 

MANUFACTURING Manufacture of pulp, paper and paperboard 0.33% 
HUMAN HEALTH AND SOCIAL WORK ACTIVITIES Medical and dental practice activities 0.29% 

INFORMATION AND COMMUNICATION Wired telecommunications activities 0.18% 
WHOLESALE AND RETAIL TRADE; REPAIR OF 

MOTOR VEHICLES AND MOTORCYCLES 
Wholesale of food, beverages and tobacco 0.13% 

INFORMATION AND COMMUNICATION Satellite telecommunications activities 0.07% 
MANUFACTURING Manufacture of motor vehicles 0.03% 
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How did this financial product perform compared to the reference benchmark? 

No index was designated as a reference benchmark for the purpose of attaining the environmental or 
social characteristics promoted by the Fund. 

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 
products attain the 
environmental or social 
characteristics that 
they promote. 
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How did this financial product consider principal adverse impacts on sustainability factors? 

Yes, this financial product considered principal adverse impacts on sustainability factors through the 
exclusion requirements: 
i) PAI 14: No investment in companies with a verified involvement to cluster munitions, anti-personnel
mines, biological weapons, chemical weapons, and nuclear weapons outside of the UN Treaty on the
Non-Proliferation of Nuclear Weapons ("NPT") as companies to be excluded for controversial weapons
ii) PAI 4: No investment in companies that derived greater than 30% of their revenues from thermal coal
mining and/or electricity generated from thermal coal
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Largest investments Sector % Assets Country 

Swire Pac 5.125% 05/07/29 
FINANCIAL AND INSURANCE 

ACTIVITIES 
2.40% Hong Kong 

BRAZIL 10% 01/01/29 
PUBLIC ADMINISTRATION AND 
DEFENCE; COMPULSORY SOCIAL 

SECURITY 
2.37% Brazil 

Emirates 11% 12/12/25 - 2.28% - 

QNB FINAN 6.9% 23/01/25 
FINANCIAL AND INSURANCE 

ACTIVITIES 
2.10% 

Cayman Islands 
(the) 

FIEMEX En 7.25% 31/01/41 - 1.79% - 

URUGUA 8.5% 15/03/28 
PUBLIC ADMINISTRATION AND 
DEFENCE; COMPULSORY SOCIAL 

SECURITY 
1.77% - 

Yanlord L 5.125% 20/05/26 
PROFESSIONAL, SCIENTIFIC AND 

TECHNICAL ACTIVITIES 1.71% Hong Kong 

Kreditans 0.625% 25/07/25 
FINANCIAL AND INSURANCE 

ACTIVITIES 
1.69% Germany 

Auna SA 10% 15/12/29 - 1.60% - 

PERU 5.875% 08/08/54 
PUBLIC ADMINISTRATION AND 
DEFENCE; COMPULSORY SOCIAL 

SECURITY 
1.52% Peru 

BANK 5.375% 22/05/33 
FINANCIAL AND INSURANCE 

ACTIVITIES 1.50% - 

Sorik Mar 7.75% 05/08/31 - 1.50% - 

ROMANI 6% 25/05/34 
PUBLIC ADMINISTRATION AND 
DEFENCE; COMPULSORY SOCIAL 

SECURITY 
1.47% - 

POLAND 5.5% 18/03/54 
PUBLIC ADMINISTRATION AND 
DEFENCE; COMPULSORY SOCIAL 

SECURITY 
1.46% - 

OCP SA 5.125% 23/06/51 MANUFACTURING 1.46% - 

The list includes the 
investments constituting 
the greatest proportion 
of investments of the 
financial product during 
the reference period 
which is: From 
2024-01-01 to 
2024-12-31 

What were the top investments of this financial product? 
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Taxonomy-aligned 
activities are expressed 
as a share of: 
- turnover reflecting the
share of revenue from
green activities of
investee companies
- capital
expenditure (CapEx)
showing the green
investments made by
investee companies, e.g.
for a transition to a
green economy.
- operational
expenditure (OpEx)
reflecting green
operational activities of
investee companies.

#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.

Social 
0% 

#2 Other 
4.69% 

Other 
environmental 

0% 

#1B Other E/S 
characteristics 

95.31% 

Taxonomy-aligned 
0% 

#1A Sustainable 
0% 

#1 Aligned with E/S 
characteristics 

95.31% 

Investments 

What was the proportion of sustainability-related investments? 

The Sub-Fund does not hold any sustainability-related investments. 

What was the asset allocation? 
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 
PUBLIC ADMINISTRATION AND DEFENCE; 

COMPULSORY SOCIAL SECURITY 
Administration of the State and the economic and 

social policy of the community 
33.50% 

Unclassified Unclassified 23.22% 
FINANCIAL AND INSURANCE ACTIVITIES Monetary intermediation 10.66% 

FINANCIAL AND INSURANCE ACTIVITIES 
Other financial service activities, except insurance 

and pension funding 
7.89% 

FINANCIAL AND INSURANCE ACTIVITIES Trusts, funds and similar financial entities 5.04% 
ACTIVITIES OF EXTRATERRITORIAL 

ORGANISATIONS AND BODIES 
Activities of extraterritorial organisations and 

bodies 
3.97% 

PROFESSIONAL, SCIENTIFIC AND TECHNICAL 
ACTIVITIES Management consultancy activities 2.49% 

MANUFACTURING 
Manufacture of basic chemicals, fertilisers and 

nitrogen compounds, plastics and synthetic rubber 
in primary forms 

1.46% 

MINING AND QUARRYING Mining of non-ferrous metal ores 1.13% 

MANUFACTURING 
Manufacture of pesticides and other agrochemical 

products 
1.06% 

Transporting and storage Support activities for transportation 1.02% 

MANUFACTURING 
Manufacture of basic precious and other 

non-ferrous metals 
1.01% 

FINANCIAL AND INSURANCE ACTIVITIES Insurance 0.98% 
MANUFACTURING Manufacture of other fabricated metal products 0.76% 

Transporting and storage Passenger air transport 0.69% 

INFORMATION AND COMMUNICATION 
Data processing, hosting and related activities; web 

portals 
0.62% 

ELECTRICITY, GAS, STEAM AND AIR 
CONDITIONING SUPPLY 

Electric power generation, transmission and 
distribution 0.59% 

CONSTRUCTION Construction of utility projects 0.55% 
MINING AND QUARRYING Extraction of crude petroleum 0.54% 

MANUFACTURING 
Manufacture of parts and accessories for motor 

vehicles 
0.50% 

REAL ESTATE ACTIVITIES Renting and operating of own or leased real estate 0.48% 
ARTS, ENTERTAINMENT AND RECREATION Gambling and betting activities 0.47% 

INFORMATION AND COMMUNICATION Wireless telecommunications activities 0.34% 
MANUFACTURING Manufacture of refined petroleum products 0.28% 

FINANCIAL AND INSURANCE ACTIVITIES 
Activities auxiliary to financial services, except 

insurance and pension funding 
0.27% 

MANUFACTURING 
Manufacture of basic iron and steel and of 

ferro-alloys 0.24% 

ACCOMMODATION AND FOOD SERVICE 
ACTIVITIES 

Hotels and similar accommodation 0.24% 
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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 
products attain the 
environmental or social 
characteristics that 
they promote. 
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Largest investments Sector % Assets Country 
ISHARES MSCI USA ESG SCRE - 10.63% - 
SPDR 500 ESG LEADERS ETF - 10.05% - 

ISHARES MSCI EUROPE ESG S - 8.19% - 
EASTSP INV-GLB MUL FAC EQ - 7.79% - 
JPMLF-JPM USD LIQU LV SEL - 7.27% - 
EASTSPRING - GLB DNM GRW - 3.05% - 

EASTSPRING INV WV EQ-D - 2.99% - 
ISHARES MSCI EM IMI ESG S - 2.97% - 

US TSY 0% 16/04/24 
PUBLIC ADMINISTRATION AND 
DEFENCE; COMPULSORY SOCIAL 

SECURITY 
2.79% 

United States of 
America (the) 

US TSY 0% 23/01/25 
PUBLIC ADMINISTRATION AND 
DEFENCE; COMPULSORY SOCIAL 

SECURITY 
2.55% 

United States of 
America (the) 

ISHARES CORE EM IMI ACC - 2.52% - 
ISHARES CORE MSCI JAPAN - 2.13% - 
SPDR S&P 500 UCITS ETF DI - 1.74% - 

US TSY 0% 10/10/24 
PUBLIC ADMINISTRATION AND 
DEFENCE; COMPULSORY SOCIAL 

SECURITY 
1.68% 

United States of 
America (the) 

US TSY 0% 24/10/24 
PUBLIC ADMINISTRATION AND 
DEFENCE; COMPULSORY SOCIAL 

SECURITY 
1.68% 

United States of 
America (the) 

The list includes the 
investments constituting 
the greatest proportion 
of investments of the 
financial product during 
the reference period 
which is: From 
2024-01-01 to 
2024-12-31 

What were the top investments of this financial product? 
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Taxonomy-aligned 
activities are expressed 
as a share of: 
- turnover reflecting the
share of revenue from
green activities of
investee companies
- capital
expenditure (CapEx)
showing the green
investments made by
investee companies, e.g.
for a transition to a
green economy.
- operational
expenditure (OpEx)
reflecting green
operational activities of
investee companies.

#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.

Social 
0% 

#2 Other 
43.47% 

Other 
environmental 

0% 

#1B Other E/S 
characteristics 

56.53% 

Taxonomy-aligned 
0% 

#1A Sustainable 
0% 

#1 Aligned with E/S 
characteristics 

56.53% 

Investments 

What was the proportion of sustainability-related investments? 

The Sub-Fund does not hold any sustainability-related investments. 

What was the asset allocation? 
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 
Unclassified Unclassified 86.66% 

PUBLIC ADMINISTRATION AND DEFENCE; 
COMPULSORY SOCIAL SECURITY 

Administration of the State and the economic and 
social policy of the community 

13.34% 

515







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

No index was designated as a reference benchmark for the purpose of attaining the environmental or 
social characteristics promoted by the Fund. 

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 
products attain the 
environmental or social 
characteristics that 
they promote. 
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Largest investments Sector % Assets Country 
ISHARES USD CORP ESG-USD - 14.13% - 
ISHARES GLB AGG ESG USD-D - 12.22% - 
EASTSP INV-GLB MUL FAC EQ - 8.47% - 
ISHARES MSCI USA ESG SCRE - 8.46% - 
SPDR 500 ESG LEADERS ETF - 5.97% - 
JPMLF-JPM USD LIQU LV SEL - 5.14% - 
EASTSPRING - GLB DNM GRW - 3.30% - 

EASTSPRING INV WV EQ-D - 3.22% - 

US TSY 0% 12/11/24 
PUBLIC ADMINISTRATION AND 
DEFENCE; COMPULSORY SOCIAL 

SECURITY 
2.86% 

United States of 
America (the) 

ISHARES USD HY CORP ESG U - 2.74% - 

TREASU 0.0% 06/02/25 
PUBLIC ADMINISTRATION AND 
DEFENCE; COMPULSORY SOCIAL 

SECURITY 
2.33% 

United States of 
America (the) 

ISHARES MSCI EUROPE ESG S - 2.26% - 

US TSY 0% 23/01/25 
PUBLIC ADMINISTRATION AND 
DEFENCE; COMPULSORY SOCIAL 

SECURITY 
2.20% 

United States of 
America (the) 

ISHARES MSCI JAPAN ESG SC - 2.06% - 
X ESG GLOBAL AGGR BND 1D - 1.89% - 

The list includes the 
investments constituting 
the greatest proportion 
of investments of the 
financial product during 
the reference period 
which is: From 
2024-01-01 to 
2024-12-31 

What were the top investments of this financial product? 
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Taxonomy-aligned 
activities are expressed 
as a share of: 
- turnover reflecting the
share of revenue from
green activities of
investee companies
- capital
expenditure (CapEx)
showing the green
investments made by
investee companies, e.g.
for a transition to a
green economy.
- operational
expenditure (OpEx)
reflecting green
operational activities of
investee companies.

#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.

Social 
0% 

#2 Other 
29.13% 

Other 
environmental 

0% 

#1B Other E/S 
characteristics 

70.87% 

Taxonomy-aligned 
0% 

#1A Sustainable 
0% 

#1 Aligned with E/S 
characteristics 

70.87% 

Investments 

What was the proportion of sustainability-related investments? 

The Sub-Fund does not hold any sustainability-related investments. 

What was the asset allocation? 
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 
Unclassified Unclassified 90.06% 

PUBLIC ADMINISTRATION AND DEFENCE; 
COMPULSORY SOCIAL SECURITY 

Administration of the State and the economic and 
social policy of the community 

9.93% 
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How did this financial product perform compared to the reference benchmark? 

No index was designated as a reference benchmark for the purpose of attaining the environmental or 
social characteristics promoted by the Fund. 

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 
products attain the 
environmental or social 
characteristics that 
they promote. 

538









Largest investments Sector % Assets Country 
EASTSPRING INV GLB EM BD- - 17.69% - 
EASTSPRING -ASIA ESG BD-D - 17.21% - 
ISH MSCI EM ESG EHNCD USD - 9.82% - 
EASTSP INV-GLB MUL FAC EQ - 8.29% - 
EASTSPRING INV US HY BD-D - 6.96% - 
EASTSP INV-ASIAN MU FA EQ - 6.54% - 
EASTSPRING - GLB DNM GRW - 6.20% - 

EASTSPRING INV WV EQ-D - 6.11% - 
ESPR INVST AS OPP EQ-DUSD - 4.79% - 
EASTSPRING INV ASIAN DY-D - 4.48% - 
EASTSPRING INV US IG BD-D - 2.00% - 
ISHARES USD TRES 20PLUS Y - 1.96% - 

US TSY 0% 23/01/25 
PUBLIC ADMINISTRATION AND 
DEFENCE; COMPULSORY SOCIAL 

SECURITY 
1.88% 

United States of 
America (the) 

US TSY 0% 22/10/24 
PUBLIC ADMINISTRATION AND 
DEFENCE; COMPULSORY SOCIAL 

SECURITY 
1.14% 

United States of 
America (the) 

ISHARES USD TRSRY 1-3Y US - 0.94% - 

The list includes the 
investments constituting 
the greatest proportion 
of investments of the 
financial product during 
the reference period 
which is: From 
2024-01-01 to 
2024-12-31 

What were the top investments of this financial product? 
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Taxonomy-aligned 
activities are expressed 
as a share of: 
- turnover reflecting the
share of revenue from
green activities of
investee companies
- capital
expenditure (CapEx)
showing the green
investments made by
investee companies, e.g.
for a transition to a
green economy.
- operational
expenditure (OpEx)
reflecting green
operational activities of
investee companies.

#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.

Social 
0% 

#2 Other 
12.17% 

Other 
environmental 

0% 

#1B Other E/S 
characteristics 

87.83% 

Taxonomy-aligned 
0% 

#1A Sustainable 
0% 

#1 Aligned with E/S 
characteristics 

87.83% 

Investments 

What was the proportion of sustainability-related investments? 

The Sub-Fund does not hold any sustainability-related investments. 

What was the asset allocation? 
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 
Unclassified Unclassified 96.98% 

PUBLIC ADMINISTRATION AND DEFENCE; 
COMPULSORY SOCIAL SECURITY 

Administration of the State and the economic and 
social policy of the community 

3.02% 
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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 
products attain the 
environmental or social 
characteristics that 
they promote. 
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Largest investments Sector % Assets Country 
EASTSPRING INV GLB EM BD- - 15.10% - 
EASTSPRING -ASIA ESG BD-D - 14.94% - 
EASTSPRING INV US IG BD-D - 14.35% - 
EASTSPRING INV US HY BD-D - 7.19% - 
EASTSP INV-GLB MUL FAC EQ - 6.10% - 
ISHARES USD TRSRY 1-3Y US - 5.38% - 

ISHARES JPM USD EM BND US - 5.19% - 
EASTSPRING INV ASIAN BD-D - 4.76% - 
EASTSPRING - GLB DNM GRW - 4.44% - 

EASTSPRING INV WV EQ-D - 4.31% - 

US TSY 0% 23/01/25 
PUBLIC ADMINISTRATION AND 
DEFENCE; COMPULSORY SOCIAL 

SECURITY 
2.93% 

United States of 
America (the) 

ISHARES USD CORP BOND USD - 2.74% - 
EASTSP INV-ASIAN MU FA EQ - 2.16% - 
ESPR INVST AS OPP EQ-DUSD - 1.59% - 

US TSY 0% 05/11/24 
PUBLIC ADMINISTRATION AND 
DEFENCE; COMPULSORY SOCIAL 

SECURITY 
1.50% 

United States of 
America (the) 

The list includes the 
investments constituting 
the greatest proportion 
of investments of the 
financial product during 
the reference period 
which is: From 
2024-01-01 to 
2024-12-31 

What were the top investments of this financial product? 
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Taxonomy-aligned 
activities are expressed 
as a share of: 
- turnover reflecting the
share of revenue from
green activities of
investee companies
- capital
expenditure (CapEx)
showing the green
investments made by
investee companies, e.g.
for a transition to a
green economy.
- operational
expenditure (OpEx)
reflecting green
operational activities of
investee companies.

#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.

Social 
0% 

#2 Other 
19.89% 

Other 
environmental 

0% 

#1B Other E/S 
characteristics 

80.11% 

Taxonomy-aligned 
0% 

#1A Sustainable 
0% 

#1 Aligned with E/S 
characteristics 

80.11% 

Investments 

What was the proportion of sustainability-related investments? 

The Sub-Fund does not hold any sustainability-related investments. 

What was the asset allocation? 
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 
Unclassified Unclassified 95.25% 

PUBLIC ADMINISTRATION AND DEFENCE; 
COMPULSORY SOCIAL SECURITY 

Administration of the State and the economic and 
social policy of the community 

4.74% 
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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 
products attain the 
environmental or social 
characteristics that 
they promote. 
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Largest investments Sector % Assets Country 
EASTSP INV-GLB MUL FAC EQ - 15.98% - 

EASTSPRING - GLB DNM GRW - 12.12% - 
EASTSPRING INV WV EQ-D - 11.86% - 

ISH MSCI EM ESG EHNCD USD - 10.10% - 
EASTSPRING INV GLB EM BD- - 9.82% - 
EASTSP INV-ASIAN MU FA EQ - 8.29% - 
EASTSPRING INV US HY BD-D - 6.22% - 
ESPR INVST AS OPP EQ-DUSD - 6.00% - 
EASTSPRING INV ASIAN DY-D - 5.80% - 

US TSY 0% 23/01/25 
PUBLIC ADMINISTRATION AND 
DEFENCE; COMPULSORY SOCIAL 

SECURITY 
2.21% 

United States of 
America (the) 

ISHARES MSCI EMER MKTS AC - 1.78% - 
ISHARES CORE MSCI PACIF X - 1.20% - 

US TSY 0% 22/10/24 
PUBLIC ADMINISTRATION AND 
DEFENCE; COMPULSORY SOCIAL 

SECURITY 
0.92% 

United States of 
America (the) 

US TSY 0% 05/11/24 
PUBLIC ADMINISTRATION AND 
DEFENCE; COMPULSORY SOCIAL 

SECURITY 
0.91% 

United States of 
America (the) 

ISHARES CORE S&P 500 - 0.91% - 

The list includes the 
investments constituting 
the greatest proportion 
of investments of the 
financial product during 
the reference period 
which is: From 
2024-01-01 to 
2024-12-31 

What were the top investments of this financial product? 
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Taxonomy-aligned 
activities are expressed 
as a share of: 
- turnover reflecting the
share of revenue from
green activities of
investee companies
- capital
expenditure (CapEx)
showing the green
investments made by
investee companies, e.g.
for a transition to a
green economy.
- operational
expenditure (OpEx)
reflecting green
operational activities of
investee companies.

#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.

Social 
0% 

#2 Other 
15.76% 

Other 
environmental 

0% 

#1B Other E/S 
characteristics 

84.24% 

Taxonomy-aligned 
0% 

#1A Sustainable 
0% 

#1 Aligned with E/S 
characteristics 

84.24% 

Investments 

What was the proportion of sustainability-related investments? 

The Sub-Fund does not hold any sustainability-related investments. 

What was the asset allocation? 
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 
Unclassified Unclassified 95.96% 

PUBLIC ADMINISTRATION AND DEFENCE; 
COMPULSORY SOCIAL SECURITY 

Administration of the State and the economic and 
social policy of the community 

4.04% 
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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 
products attain the 
environmental or social 
characteristics that 
they promote. 
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Largest investments Sector % Assets Country 
EASTSPRING -ASIA ESG BD-D - 10.48% - 
ISHARES JPM ESG USD EM BD - 8.68% - 
EASTSPRING INV US HY BD-D - 8.49% - 
EASTSP INV-GLB MUL FAC EQ - 7.71% - 
ESPRG IN-GLB EMG MRK TL R - 6.02% - 
ISHARES USD HY CORP ESG U - 5.87% - 
JPMLF-JPM USD LIQU LV SEL - 5.38% - 

US TSY 4.75% 15/11/53 
PUBLIC ADMINISTRATION AND 
DEFENCE; COMPULSORY SOCIAL 

SECURITY 
4.69% 

United States of 
America (the) 

EASTSPRING - GLB DNM GRW - 4.26% - 
ISH MSCI EM ESG EHNCD USD - 4.25% - 

EASTSPRING INV WV EQ-D - 4.18% - 

UK TS 4.375% 31/07/54 
PUBLIC ADMINISTRATION AND 
DEFENCE; COMPULSORY SOCIAL 

SECURITY 
4.04% 

United Kingdom 
of Great Britain 
and Northern 
Ireland (the) 

US TSY 4.25% 15/02/54 
PUBLIC ADMINISTRATION AND 
DEFENCE; COMPULSORY SOCIAL 

SECURITY 
2.02% 

United States of 
America (the) 

ISHARES USD CORP ESG-USD - 1.83% - 
ISHARES MSCI USA ESG SCRE - 1.78% - 

The list includes the 
investments constituting 
the greatest proportion 
of investments of the 
financial product during 
the reference period 
which is: From 
2024-01-01 to 
2024-12-31 

What were the top investments of this financial product? 
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Taxonomy-aligned 
activities are expressed 
as a share of: 
- turnover reflecting the
share of revenue from
green activities of
investee companies
- capital
expenditure (CapEx)
showing the green
investments made by
investee companies, e.g.
for a transition to a
green economy.
- operational
expenditure (OpEx)
reflecting green
operational activities of
investee companies.

#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.

Social 
0% 

#2 Other 
26.59% 

Other 
environmental 

0% 

#1B Other E/S 
characteristics 

73.41% 

Taxonomy-aligned 
0% 

#1A Sustainable 
0% 

#1 Aligned with E/S 
characteristics 

73.41% 

Investments 

What was the proportion of sustainability-related investments? 

The Sub-Fund does not hold any sustainability-related investments. 

What was the asset allocation? 
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 
Unclassified Unclassified 85.17% 

PUBLIC ADMINISTRATION AND DEFENCE; 
COMPULSORY SOCIAL SECURITY 

Administration of the State and the economic and 
social policy of the community 

14.83% 
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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 
products attain the 
environmental or social 
characteristics that 
they promote. 
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Largest investments Sector % Assets Country 

NVIDIA CORP USD 0.001 MANUFACTURING 5.35% 
United States of 
America (the) 

APPLE INC USD 0.00001 MANUFACTURING 5.32% 
United States of 
America (the) 

MICROSOFT USD 0.00000625 
INFORMATION AND 
COMMUNICATION 

3.12% 
United States of 
America (the) 

ALPHABET INC-CL USD 0.001 
INFORMATION AND 
COMMUNICATION 2.97% 

United States of 
America (the) 

MASTERCARD INC USD 0.0001 
FINANCIAL AND INSURANCE 

ACTIVITIES 
2.37% 

United States of 
America (the) 

VISA INC-CLASS USD 0.0001 
FINANCIAL AND INSURANCE 

ACTIVITIES 2.36% 
United States of 
America (the) 

META PLATFOR USD 0.000006 
INFORMATION AND 
COMMUNICATION 

2.05% 
United States of 
America (the) 

IDEXX LABORATORIE USD 0.1 
PROFESSIONAL, SCIENTIFIC AND 

TECHNICAL ACTIVITIES 1.77% 
United States of 
America (the) 

AMAZON.COM INC USD 0.01 
WHOLESALE AND RETAIL TRADE; 
REPAIR OF MOTOR VEHICLES AND 

MOTORCYCLES 
1.61% 

United States of 
America (the) 

VEEVA SYSTEMS USD 0.00001 
INFORMATION AND 
COMMUNICATION 1.39% 

United States of 
America (the) 

LOGITECH INTERNA CHF 0.25 MANUFACTURING 1.23% Switzerland 

ADOBE INC USD 0.0001 
INFORMATION AND 
COMMUNICATION 

1.12% 
United States of 
America (the) 

BOOKING HOLDING USD 0.008 
ADMINISTRATIVE AND SUPPORT 

SERVICE ACTIVITIES 1.11% 
United States of 
America (the) 

NOVO NORDISK A/S DKK 0.1 MANUFACTURING 1.09% Denmark 

WILLIAMS-SONOMA USD 0.01 
WHOLESALE AND RETAIL TRADE; 
REPAIR OF MOTOR VEHICLES AND 

MOTORCYCLES 
0.97% 

United States of 
America (the) 

The list includes the 
investments constituting 
the greatest proportion 
of investments of the 
financial product during 
the reference period 
which is: From 
2024-01-01 to 
2024-12-31 

What were the top investments of this financial product? 
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Taxonomy-aligned 
activities are expressed 
as a share of: 
- turnover reflecting the
share of revenue from
green activities of
investee companies
- capital
expenditure (CapEx)
showing the green
investments made by
investee companies, e.g.
for a transition to a
green economy.
- operational
expenditure (OpEx)
reflecting green
operational activities of
investee companies.

#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.

Social 
0% 

#2 Other 
0.67% 

Other 
environmental 

0% 

#1B Other E/S 
characteristics 

99.33% 

Taxonomy-aligned 
0% 

#1A Sustainable 
0% 

#1 Aligned with E/S 
characteristics 

99.33% 

Investments 

What was the proportion of sustainability-related investments? 

The Sub-Fund does not hold any sustainability-related investments. 

What was the asset allocation? 
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 
INFORMATION AND COMMUNICATION Software publishing 7.41% 

MANUFACTURING 
Manufacture of computers and peripheral 

equipment 
6.60% 

INFORMATION AND COMMUNICATION 
Data processing, hosting and related activities; web 

portals 6.50% 

FINANCIAL AND INSURANCE ACTIVITIES 
Activities auxiliary to financial services, except 

insurance and pension funding 
5.66% 

MANUFACTURING Manufacture of communication equipment 5.57% 

INFORMATION AND COMMUNICATION 
Computer programming, consultancy and related 

activities 
5.06% 

FINANCIAL AND INSURANCE ACTIVITIES Monetary intermediation 4.15% 
FINANCIAL AND INSURANCE ACTIVITIES Insurance 3.57% 

WHOLESALE AND RETAIL TRADE; REPAIR OF 
MOTOR VEHICLES AND MOTORCYCLES 

Retail sale of other goods in specialised stores 3.53% 

MANUFACTURING Manufacture of pharmaceutical preparations 3.13% 
MANUFACTURING Manufacture of motor vehicles 2.84% 

REAL ESTATE ACTIVITIES Renting and operating of own or leased real estate 2.69% 
PROFESSIONAL, SCIENTIFIC AND TECHNICAL 

ACTIVITIES 
Veterinary activities 1.77% 

MANUFACTURING 
Manufacture of basic iron and steel and of 

ferro-alloys 1.66% 

Unclassified Unclassified 1.50% 
MANUFACTURING Manufacture of refined petroleum products 1.47% 

WHOLESALE AND RETAIL TRADE; REPAIR OF 
MOTOR VEHICLES AND MOTORCYCLES 

Retail sale in non-specialised stores 1.40% 

MANUFACTURING Manufacture of beverages 1.33% 
ELECTRICITY, GAS, STEAM AND AIR 

CONDITIONING SUPPLY 
Electric power generation, transmission and 

distribution 
1.31% 

MANUFACTURING 
Manufacture of irradiation, electromedical and 

electrotherapeutic equipment 1.28% 

PROFESSIONAL, SCIENTIFIC AND TECHNICAL 
ACTIVITIES 

Research and experimental development on natural 
sciences and engineering 

1.27% 

MANUFACTURING Manufacture of electronic components and boards 1.19% 
MINING AND QUARRYING Extraction of crude petroleum 1.17% 

ADMINISTRATIVE AND SUPPORT SERVICE 
ACTIVITIES 

Other reservation service and related activities 1.11% 

MANUFACTURING 
Manufacture of basic chemicals, fertilisers and 

nitrogen compounds, plastics and synthetic rubber 
in primary forms 

1.11% 

Transporting and storage Sea and coastal freight water transport 1.02% 
HUMAN HEALTH AND SOCIAL WORK ACTIVITIES Hospital activities 1.00% 

WHOLESALE AND RETAIL TRADE; REPAIR OF 
MOTOR VEHICLES AND MOTORCYCLES 

Retail sale of other household equipment in 
specialised stores 

0.97% 

MANUFACTURING 
Manufacture of basic precious and other 

non-ferrous metals 0.89% 

MANUFACTURING Manufacture of other special-purpose machinery 0.86% 
Transporting and storage Support activities for transportation 0.85% 

MANUFACTURING Manufacture of other general-purpose machinery 0.83% 
WHOLESALE AND RETAIL TRADE; REPAIR OF 

MOTOR VEHICLES AND MOTORCYCLES 
Other specialised wholesale 0.81% 

WATER SUPPLY; SEWERAGE, WASTE 
MANAGEMENT AND REMEDIATION ACTIVITIES Water collection, treatment and supply 0.80% 

INFORMATION AND COMMUNICATION 
Publishing of books, periodicals and other publishing 

activities 
0.77% 

Transporting and storage Passenger air transport 0.74% 
FINANCIAL AND INSURANCE ACTIVITIES Reinsurance 0.69% 

MANUFACTURING Manufacture of products of wood, cork, straw and 0.66% 
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plaiting materials 
MANUFACTURING Manufacture of general-purpose machinery 0.64% 
MANUFACTURING Manufacture of rubber products 0.59% 

CONSTRUCTION 
Construction of residential and non-residential 

buildings 
0.54% 

MANUFACTURING 
Manufacture of medical and dental instruments and 

supplies 0.52% 

MINING AND QUARRYING Mining of non-ferrous metal ores 0.51% 

MANUFACTURING 
Manufacture of parts and accessories for motor 

vehicles 
0.51% 

FINANCIAL AND INSURANCE ACTIVITIES 
Other financial service activities, except insurance 

and pension funding 0.49% 

CONSTRUCTION 
Electrical, plumbing and other construction 

installation activities 
0.48% 

ELECTRICITY, GAS, STEAM AND AIR 
CONDITIONING SUPPLY 

Manufacture of gas; distribution of gaseous fuels 
through mains 0.43% 

MANUFACTURING Manufacture of cement, lime and plaster 0.42% 

MANUFACTURING 
Manufacture of other porcelain and ceramic 

products 
0.41% 

MANUFACTURING 
Manufacture of soap and detergents, cleaning and 

polishing preparations, perfumes and toilet 
preparations 

0.38% 

INFORMATION AND COMMUNICATION Wireless telecommunications activities 0.37% 
FINANCIAL AND INSURANCE ACTIVITIES Activities auxiliary to insurance and pension funding 0.37% 

Transporting and storage Transport via pipeline 0.33% 
MANUFACTURING Manufacture of dairy products 0.32% 

WHOLESALE AND RETAIL TRADE; REPAIR OF 
MOTOR VEHICLES AND MOTORCYCLES 

Wholesale of information and communication 
equipment 

0.32% 

CONSTRUCTION Construction of roads and railways 0.31% 

MANUFACTURING 
Manufacture of instruments and appliances for 
measuring, testing and navigation; watches and 

clocks 
0.30% 

MANUFACTURING Manufacture of other food products 0.30% 
MANUFACTURING Manufacture of articles of paper and paperboard 0.29% 

INFORMATION AND COMMUNICATION Wired telecommunications activities 0.27% 
PROFESSIONAL, SCIENTIFIC AND TECHNICAL 

ACTIVITIES 
Accounting, bookkeeping and auditing activities; tax 

consultancy 
0.27% 

FINANCIAL AND INSURANCE ACTIVITIES Fund management activities 0.23% 
MANUFACTURING Manufacture of other chemical products 0.22% 

MANUFACTURING 
Manufacture of electric motors, generators, 

transformers and electricity distribution and control 
apparatus 

0.21% 

MANUFACTURING Manufacture of footwear 0.20% 
MANUFACTURING Manufacture of wearing apparel, except fur apparel 0.20% 
MANUFACTURING Manufacture of other electrical equipment 0.19% 
MANUFACTURING Manufacture of vegetable and animal oils and fats 0.19% 

MANUFACTURING 
Manufacture of abrasive products and non-metallic 

mineral products n.e.c. 
0.18% 

ARTS, ENTERTAINMENT AND RECREATION Gambling and betting activities 0.17% 

MANUFACTURING 
Processing and preserving of meat and production of 

meat products 
0.17% 

MANUFACTURING 
Manufacture of air and spacecraft and related 

machinery 0.16% 

MANUFACTURING Manufacture of pulp, paper and paperboard 0.16% 
ACCOMMODATION AND FOOD SERVICE 

ACTIVITIES 
Restaurants and mobile food service activities 0.16% 

ACCOMMODATION AND FOOD SERVICE 
ACTIVITIES Hotels and similar accommodation 0.15% 

MANUFACTURING Manufacture of wiring and wiring devices 0.15% 
MANUFACTURING Manufacture of paints, varnishes and similar 0.14% 
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coatings, printing ink and mastics 
WHOLESALE AND RETAIL TRADE; REPAIR OF 

MOTOR VEHICLES AND MOTORCYCLES 
Retail trade not in stores, stalls or markets 0.13% 

MANUFACTURING Casting of metals 0.12% 

MANUFACTURING 
Manufacture of pesticides and other agrochemical 

products 
0.11% 

ADMINISTRATIVE AND SUPPORT SERVICE 
ACTIVITIES 

Leasing of intellectual property and similar products, 
except copyrighted works 0.11% 

MANUFACTURING 
Processing and preserving of fish, crustaceans and 

molluscs 
0.11% 

MANUFACTURING Manufacture of games and toys 0.11% 

MANUFACTURING 
Manufacture of optical instruments and 

photographic equipment 
0.10% 

WHOLESALE AND RETAIL TRADE; REPAIR OF 
MOTOR VEHICLES AND MOTORCYCLES Sale of motor vehicle parts and accessories 0.10% 

ADMINISTRATIVE AND SUPPORT SERVICE 
ACTIVITIES 

Temporary employment agency activities 0.10% 

MANUFACTURING 
Manufacture of jewellery, bijouterie and related 

articles 0.10% 

MANUFACTURING Manufacture of plastics products 0.08% 
WHOLESALE AND RETAIL TRADE; REPAIR OF 

MOTOR VEHICLES AND MOTORCYCLES 
Wholesale of household goods 0.08% 

ADMINISTRATIVE AND SUPPORT SERVICE 
ACTIVITIES 

Renting and leasing of other machinery, equipment 
and tangible goods 0.08% 

WHOLESALE AND RETAIL TRADE; REPAIR OF 
MOTOR VEHICLES AND MOTORCYCLES 

Retail sale of automotive fuel in specialised stores 0.07% 

Transporting and storage Freight air transport and space transport 0.07% 

MANUFACTURING 
Manufacture of articles of concrete, cement and 

plaster 
0.07% 

FINANCIAL AND INSURANCE ACTIVITIES Trusts, funds and similar financial entities 0.07% 
MANUFACTURING Manufacture of bakery and farinaceous products 0.07% 
CONSTRUCTION Development of building projects 0.07% 

MANUFACTURING Building of ships and boats 0.07% 

MANUFACTURING 
Manufacture of other products of first processing of 

steel 
0.06% 

MANUFACTURING Manufacture of man-made fibres 0.06% 
WHOLESALE AND RETAIL TRADE; REPAIR OF 

MOTOR VEHICLES AND MOTORCYCLES 
Wholesale of agricultural raw materials and live 

animals 
0.06% 

MANUFACTURING Manufacture of other fabricated metal products 0.06% 
PROFESSIONAL, SCIENTIFIC AND TECHNICAL 

ACTIVITIES 
Architectural and engineering activities and related 

technical consultancy 
0.06% 

CONSTRUCTION Construction of other civil engineering projects 0.05% 
WHOLESALE AND RETAIL TRADE; REPAIR OF 

MOTOR VEHICLES AND MOTORCYCLES 
Wholesale of other machinery, equipment and 

supplies 
0.05% 

MINING AND QUARRYING 
Support activities for petroleum and natural gas 

extraction 0.04% 

MINING AND QUARRYING Extraction of natural gas 0.03% 
MANUFACTURING Manufacture of furniture 0.03% 

HUMAN HEALTH AND SOCIAL WORK ACTIVITIES Medical and dental practice activities 0.02% 

MANUFACTURING 
Manufacture of metal forming machinery and 

machine tools 
0.02% 

MANUFACTURING Manufacture of military fighting vehicles 0.02% 
PROFESSIONAL, SCIENTIFIC AND TECHNICAL 

ACTIVITIES 
Advertising 0.02% 

MANUFACTURING Manufacture of batteries and accumulators 0.02% 
MANUFACTURING Manufacture of glass and glass products 0.02% 

PROFESSIONAL, SCIENTIFIC AND TECHNICAL 
ACTIVITIES 

Technical testing and analysis 0.02% 

ARTS, ENTERTAINMENT AND RECREATION Creative, arts and entertainment activities 0.01% 
WHOLESALE AND RETAIL TRADE; REPAIR OF Retail sale of cultural and recreation goods in 0.01% 
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MOTOR VEHICLES AND MOTORCYCLES specialised stores 
WHOLESALE AND RETAIL TRADE; REPAIR OF 

MOTOR VEHICLES AND MOTORCYCLES 
Sale, maintenance and repair of motorcycles and 

related parts and accessories 
0.01% 

HUMAN HEALTH AND SOCIAL WORK ACTIVITIES Other human health activities 0.01% 
Transporting and storage Freight rail transport 0.01% 

MANUFACTURING Manufacture of sports goods 0.01% 
MINING AND QUARRYING Mining of iron ores 0.01% 

INFORMATION AND COMMUNICATION Television programming and broadcasting activities 0.01% 
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How did this financial product perform compared to the reference benchmark? 

No index was designated as a reference benchmark for the purpose of attaining the environmental or 
social characteristics promoted by the Fund. 

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 
products attain 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. 

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 

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

It made sustainable investments 
with a social objective:   % 

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 

Did this financial product have a sustainable investment objective? 

Yes X No 

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: 
Eastspring Investments �t Greater China Equity Fund 

Legal entity identifier: 
5493004VR6KCOG1VJ473 

Environmental and/or social characteristics 

To what extent were the environmental and/or social characteristics promoted by this 
financial product met? 
98.95% of the sub-fund's assets was in line with E/S characteristics as these are detailed in the Prospectus. 

1. ESG integration - Non-cash and non-cash equivalent securities underwent a process of ESG integration.
The sub-fund sought to identify, assess, and monitor material ESG risks and opportunities. The Investment
�d�����u���]�v�š���P�Œ���š���������^�'���]�•�•�µ���•���Á�]�š�Z���u���š���Œ�]���o���]�u�‰�����š���}�v���������}�u�‰���v�Ç�[�• valuation, credit worthiness, and license
to operate within the investment analysis, investment decision, and active monitoring of holdings. This
�‰�Œ�}�����•�•�����o�•�}�����}�v�•�]�����Œ�������š�Z�����]�u�‰�����š���}�(���������}�u�‰���v�Ç�[�•���Œ�������]�v���•�•���š�}���‰�}�•�]�š�]�}�v���]�š�•���o�(���‰�}�•�]�š�]�À���o�Ç���š�}�����Æ�‰�o�}�]�š���(�µ�š�µ�Œ��
ESG opportunities in its specific market and sector. Through the ESG integration process, the Investment
Team developed an informed and holistic assessment of a ���}�u�‰���v�Ç�[�• exposure to and management of ESG
risks and opportunities. This included incorporation of third party ESG data, materiality metrics, as well as
company and market specific data.

2. ESG Exclusions were applied on
i) Companies with a verified involvement to cluster munitions, anti-personnel mines, biological weapons,
chemical weapons, and nuclear weapons outside of the UN Treaty on the Non-Proliferation of Nuclear
Weapons ("NPT") as companies to be excluded for controversial weapons (PAI 14).
ii) Companies classified under the Tobacco Sub-Industry by Global Industry Classification Methodology
�~�^�'�/���^�_�•�W manufacturers of cigarettes and other tobacco products.
iii) Companies that derive greater than 30% of their revenues from thermal coal mining and/or electricity
generated from thermal coal (PAI 4).

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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How did the sustainability indicators perform? 

1. Proportion of sub-fund stated as aligned with E/S characteristics - 98.95%
The sub-fund adopts an ESG integration process which focuses on materiality. The issues that are the
subject of focus at the analysis phase are those that are assessed to have a material impact on an
�]�v�À���•�š�u���v�š�[�•�� �À���o�µ���š�]�}�v�U�� ���Œ�����]�š�� �Á�}�Œ�š�Z�]�v���•�•�U�� �}�Œ�� �o�]�����v�•���� �š�}�� �}�‰���Œ���š���X�� �d�Z���� �Œ���o���À���v������ ���v���� �u���P�v�]�š�µ������ �}�(
impact pertaining to each material ESG issue across a given investment horizon may be considered in
the context of the market, sector, level of ownership, and track record of operation. Consideration of
�š�Z�����‰�}�š���v�š�]���o���]�u�‰�����š���}�(���š�Z�����]�•�•�µ�����•�Z�}�µ�o�����]�v���}�Œ�‰�}�Œ���š�����u���v���P���u���v�š�[�•���Á�]�o�o�]�v�P�v���•�•�����v���������]�o�]�š�Ç���š�}���u�]�š�]�P���š��
material ESG risks and exploit profitable ESG opportunities on a forward-looking basis. Assessments
were monitored and periodically reviewed. ESG issues considered included, but were not limited to,
governance indicators such as board quality, environmental indicators such as Greenhouse Gas
Emissions and energy efficiency and social indicators such as occupational health and safety.

2. ESG Exclusions - the sub-fund also applied the following ESG Exclusions and had no exposure to:
i) Companies with a verified involvement to cluster munitions, anti-personnel mines, biological
weapons, chemical weapons, and nuclear weapons outside of the UN Treaty on the Non-Proliferation
of Nuclear Weapons ("NPT") as companies to be excluded for controversial weapons (PAI 14).
ii) Companies classified under the Tobacco Sub-Industry by Global Industry Classification Methodology
�~�^�'�/���^�_�•�W manufacturers of cigarettes and other tobacco products.
iii) Companies that derive greater than 30% of their revenues from thermal coal mining and/or
electricity generated from thermal coal (PAI 4).

�Y���v�� compared to previous periods? 

Same as In the previous period, the sub-fund complied with its exclusion policy and the percentage of 
alignment with the E/S characteristics was above the Prospectus thresholds. 

1)Proportion of sub-fund stated as aligned with E/S characteristics:
2022: 97.47%
2023: 98.04%
2024: 98.95%

2)ESG exclusions applied:
2022: There were no breaches during the year.
2023: There were no breaches during the year.
2024: There were no breaches during the year.

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

Not applicable. 
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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. 

�d�Z���� �^���} �v�}�� �•�]�P�v�]�(�]�����v�š�� �Z���Œ�u�_ 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 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? 

Yes, this financial product considered principal adverse impacts on sustainability factors through the 
exclusion requirements: 
i) PAI 14: No investment in companies with a verified involvement to cluster munitions, anti-personnel
mines, biological weapons, chemical weapons, and nuclear weapons outside of the UN Treaty on the
Non-Proliferation of Nuclear Weapons ("NPT") as companies to be excluded for controversial weapons
ii) PAI 4: No investment in companies that derived greater than 30% of their revenues from thermal coal
mining and/or electricity generated from thermal coal

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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Largest investments Sector % Assets Country 

TENCENT HOLDI HKD 0.00002 
INFORMATION AND 
COMMUNICATION 

9.36% China 

TAIWAN SEMICONDUCT TWD 10 MANUFACTURING 9.19% 
Taiwan (Province 

of China) 

HON HAI PRECISION TWD 10 MANUFACTURING 4.62% 
Taiwan (Province 

of China) 

ALIBABA G USD 0.000003125 
WHOLESALE AND RETAIL TRADE; 
REPAIR OF MOTOR VEHICLES AND 

MOTORCYCLES 
4.44% Hong Kong 

MEITUAN-CLASS USD 0.00001 
WHOLESALE AND RETAIL TRADE; 
REPAIR OF MOTOR VEHICLES AND 

MOTORCYCLES 
3.80% China 

MEDIATEK INC TWD 10 MANUFACTURING 3.48% 
Taiwan (Province 

of China) 

DELTA ELECTRONICS TWD 10 MANUFACTURING 2.47% 
Taiwan (Province 

of China) 

PDD HOLDI USD 0.00002 ADR 
WHOLESALE AND RETAIL TRADE; 
REPAIR OF MOTOR VEHICLES AND 

MOTORCYCLES 
2.37% Ireland 

JD.COM INC-CL USD 0.00002 
WHOLESALE AND RETAIL TRADE; 
REPAIR OF MOTOR VEHICLES AND 

MOTORCYCLES 
2.31% China 

QUANTA COMPUTER IN TWD 10 MANUFACTURING 1.90% 
Taiwan (Province 

of China) 

CHINA CONSTRUCTION CNY 1 
FINANCIAL AND INSURANCE 

ACTIVITIES 
1.82% China 

CTBC FINANCIAL HOL TWD 10 
FINANCIAL AND INSURANCE 

ACTIVITIES 
1.80% 

Taiwan (Province 
of China) 

TRIP.COM GROU USD 0.00125 
ADMINISTRATIVE AND SUPPORT 

SERVICE ACTIVITIES 
1.75% Singapore 

AIA GROUP LTD HKD NPV 
FINANCIAL AND INSURANCE 

ACTIVITIES 1.67% Hong Kong 

NETEASE INC USD 0.0001 
INFORMATION AND 
COMMUNICATION 

1.46% China 

The list includes the 
investments constituting 
the greatest proportion 
of investments of the 
financial product during 
the reference period 
which is: From 
2024-01-01 to 
2024-12-31 

What were the top investments of this financial product? 
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Taxonomy-aligned 
activities are expressed 
as a share of: 
- turnover reflecting the
share of revenue from
green activities of
investee companies
- capital
expenditure (CapEx)
showing the green
investments made by
investee companies, e.g.
for a transition to a
green economy.
- operational
expenditure (OpEx)
reflecting green
operational activities of
investee companies.

#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.

Social 
0% 

#2 Other 
1.05% 

Other 
environmental 

0% 

#1B Other E/S 
characteristics 

98.95% 

Taxonomy-aligned 
0% 

#1A Sustainable 
0% 

#1 Aligned with E/S 
characteristics 

98.95% 

Investments 

What was the proportion of sustainability-related investments? 

The Sub-Fund does not hold any sustainability-related investments. 

What was the asset allocation? 
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 
MANUFACTURING Manufacture of electronic components and boards 22.67% 

WHOLESALE AND RETAIL TRADE; REPAIR OF 
MOTOR VEHICLES AND MOTORCYCLES 

Retail sale of other goods in specialised stores 12.49% 

INFORMATION AND COMMUNICATION Other information service activities 9.36% 
FINANCIAL AND INSURANCE ACTIVITIES Monetary intermediation 7.41% 
FINANCIAL AND INSURANCE ACTIVITIES Insurance 5.30% 

MANUFACTURING 
Manufacture of computers and peripheral 

equipment 
4.40% 

MANUFACTURING Manufacture of other electrical equipment 3.19% 
Unclassified Unclassified 3.17% 

MANUFACTURING Manufacture of beverages 2.07% 

FINANCIAL AND INSURANCE ACTIVITIES 
Activities auxiliary to financial services, except 

insurance and pension funding 
2.07% 

MANUFACTURING Manufacture of motor vehicles 1.92% 
ADMINISTRATIVE AND SUPPORT SERVICE 

ACTIVITIES 
Travel agency and tour operator activities 1.75% 

INFORMATION AND COMMUNICATION Software publishing 1.66% 
MANUFACTURING Manufacture of communication equipment 1.65% 
MANUFACTURING Manufacture of knitted and crocheted apparel 1.43% 
CONSTRUCTION Development of building projects 1.36% 

MANUFACTURING Manufacture of other general-purpose machinery 1.25% 
ARTS, ENTERTAINMENT AND RECREATION Gambling and betting activities 1.00% 

REAL ESTATE ACTIVITIES Real estate activities on a fee or contract basis 0.92% 
Transporting and storage Sea and coastal freight water transport 0.83% 

MANUFACTURING Manufacture of dairy products 0.82% 
PROFESSIONAL, SCIENTIFIC AND TECHNICAL 

ACTIVITIES 
Advertising 0.80% 

ACCOMMODATION AND FOOD SERVICE 
ACTIVITIES Restaurants and mobile food service activities 0.78% 

ELECTRICITY, GAS, STEAM AND AIR 
CONDITIONING SUPPLY 

Electric power generation, transmission and 
distribution 

0.76% 

CONSTRUCTION Construction of utility projects 0.74% 

MANUFACTURING 
Manufacture of basic precious and other 

non-ferrous metals 
0.72% 

MANUFACTURING Manufacture of other special-purpose machinery 0.66% 

MANUFACTURING 
Manufacture of instruments and appliances for 
measuring, testing and navigation; watches and 

clocks 
0.58% 

WHOLESALE AND RETAIL TRADE; REPAIR OF 
MOTOR VEHICLES AND MOTORCYCLES Retail trade not in stores, stalls or markets 0.54% 

EDUCATION Other education 0.53% 

CONSTRUCTION 
Construction of residential and non-residential 

buildings 
0.51% 

MANUFACTURING Manufacture of refined petroleum products 0.50% 

FINANCIAL AND INSURANCE ACTIVITIES 
Other financial service activities, except insurance 

and pension funding 
0.50% 

MANUFACTURING Manufacture of pharmaceutical preparations 0.47% 
PROFESSIONAL, SCIENTIFIC AND TECHNICAL 

ACTIVITIES 
Research and experimental development on natural 

sciences and engineering 
0.47% 

MANUFACTURING Manufacture of glass and glass products 0.43% 

MANUFACTURING 
Processing and preserving of meat and production of 

meat products 
0.43% 

MANUFACTURING Manufacture of general-purpose machinery 0.41% 
REAL ESTATE ACTIVITIES Renting and operating of own or leased real estate 0.35% 

MANUFACTURING Manufacture of furniture 0.34% 

INFORMATION AND COMMUNICATION 
Computer programming, consultancy and related 

activities 
0.33% 
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MANUFACTURING Manufacture of batteries and accumulators 0.28% 
HUMAN HEALTH AND SOCIAL WORK ACTIVITIES Hospital activities 0.28% 

WHOLESALE AND RETAIL TRADE; REPAIR OF 
MOTOR VEHICLES AND MOTORCYCLES 

Retail sale of cultural and recreation goods in 
specialised stores 

0.27% 

MANUFACTURING 
Manufacture of irradiation, electromedical and 

electrotherapeutic equipment 0.25% 

MANUFACTURING 
Manufacture of electric motors, generators, 

transformers and electricity distribution and control 
apparatus 

0.22% 

MANUFACTURING Manufacture of domestic appliances 0.19% 
WHOLESALE AND RETAIL TRADE; REPAIR OF 

MOTOR VEHICLES AND MOTORCYCLES 
Sale of motor vehicles 0.17% 

MANUFACTURING 
Manufacture of jewellery, bijouterie and related 

articles 0.14% 

Transporting and storage Other postal and courier activities 0.13% 

MANUFACTURING 
Manufacture of parts and accessories for motor 

vehicles 
0.13% 

ELECTRICITY, GAS, STEAM AND AIR 
CONDITIONING SUPPLY 

Manufacture of gas; distribution of gaseous fuels 
through mains 0.10% 

Transporting and storage Passenger air transport 0.09% 
Transporting and storage Support activities for transportation 0.08% 

MANUFACTURING Manufacture of cement, lime and plaster 0.07% 
WHOLESALE AND RETAIL TRADE; REPAIR OF 

MOTOR VEHICLES AND MOTORCYCLES 
Wholesale of household goods 0.01% 
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What was the share of investments made in transitional and enabling activities? 

There is 0% share of investments in transitional and enabling activities. 

 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 �Á���Œ���� �]�v���o�µ�������� �µ�v�����Œ�� �^�}�š�Z���Œ�_�U what was their purpose and were 
there any minimum environmental or social safeguards? 

The investments under �^�K�š�Z���Œ�_ included but were not limited to direct cash holdings, short term 
instruments, index instruments, liquidity funds, derivatives and money market funds which may 
not be aligned with E/S characteristics. Environmental and social safeguards were not considered 
for their inclusion, or they were investments that were not assessed for alignment with the E/S 
characteristics described for this sub-fund. 

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

As outlined in "To what extent were the environmental and/or social characteristics promoted by this 
financial product met?", 

1. ESG integration - Non-cash and non-cash equivalent securities underwent a process of ESG integration.
The sub-fund sought to identify, assess, and monitor material ESG risks and opportunities. The Investment
�d�����u���]�v�š���P�Œ���š���������^�'���]�•�•�µ���•���Á�]�š�Z���u���š���Œ�]���o���]�u�‰�����š���}�v���������}�u�‰���v�Ç�[�•���À���o�µ���š�]�}�v�U�����Œ�����]�š���Á�}�Œ�š�Z�]�v���•�•�U�����v�����o�]�����v�•��
to operate within the investment analysis, investment decision, and active monitoring of holdings. This
�‰�Œ�}�����•�•�����o�•�}�����}�v�•�]�����Œ�������š�Z�����]�u�‰�����š���}�(���������}�u�‰���v�Ç�[�•���Œ�������]�v���•�•���š�}���‰�}�•�]�š�]�}�v���]�š�•���o�(���‰�}�•�]�š�]�À���o�Ç���š�}�����Æ�‰�o�}�]�š���(�µ�š�µ�Œ��
ESG opportunities in its specific market and sector. Through the ESG integration process, the Investment
�d�����u�� �����À���o�}�‰������ ���v�� �]�v�(�}�Œ�u������ ���v���� �Z�}�o�]�•�š�]���� ���•�•���•�•�u���v�š�� �}�(�� ���� ���}�u�‰���v�Ç�[�•�� ���Æ�‰�}�•�µ�Œ���� �š�}�� ���v���� �u���v���P���u���v�š�� �}�(
ESG risks and opportunities. This included incorporation of third party ESG data, materiality metrics, as
well as company and market specific data.

2. ESG Exclusions were applied on
i) Companies with a verified involvement to cluster munitions, anti-personnel mines, biological weapons,
chemical weapons, and nuclear weapons outside of the UN Treaty on the Non-Proliferation of Nuclear
Weapons ("NPT") as companies to be excluded for controversial weapons (PAI 14).
ii) Companies classified under the Tobacco Sub-Industry by Global Industry Classification Methodology
�~�^�'�/���^�_�•�W���u���v�µ�(�����š�µ�Œ���Œ�•���}�(�����]�P���Œ���š�š���•�����v�����}�š�Z���Œ���š�}���������}���‰�Œ�}���µ���š�•�X
iii) Companies that derive greater than 30% of their revenues from thermal coal mining and/or electricity
generated from thermal coal (PAI 4).

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? 

No index was designated as a reference benchmark for the purpose of attaining the environmental or 
social characteristics promoted by the Fund. 

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 
products attain 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. 

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 

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

It made sustainable investments 
with a social objective:   % 

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 

Did this financial product have a sustainable investment objective? 

Yes X No 

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: 
Eastspring Investments �t Indonesia Equity Fund 

Legal entity identifier: 
549300PWG5N40WZJID20 

Environmental and/or social characteristics 

To what extent were the environmental and/or social characteristics promoted by this 
financial product met? 
97.72% of the sub-fund's assets was in line with E/S characteristics as these are detailed in the Prospectus. 

1. ESG integration - Non-cash and non-cash equivalent securities underwent a process of ESG integration.
The sub-fund sought to identify, assess, and monitor material ESG risks and opportunities. The Investment
�d�����u���]�v�š���P�Œ���š���������^�'���]�•�•�µ���•���Á�]�š�Z���u���š���Œ�]���o���]�u�‰�����š���}�v���������}�u�‰���v�Ç�[�• valuation, credit worthiness, and license
to operate within the investment analysis, investment decision, and active monitoring of holdings. This
�‰�Œ�}�����•�•�����o�•�}�����}�v�•�]�����Œ�������š�Z�����]�u�‰�����š���}�(���������}�u�‰���v�Ç�[�•���Œ�������]�v���•�•���š�}���‰�}�•�]�š�]�}�v���]�š�•���o�(���‰�}�•�]�š�]�À���o�Ç���š�}�����Æ�‰�o�}�]�š���(�µ�š�µ�Œ��
ESG opportunities in its specific market and sector. Through the ESG integration process, the Investment
Team developed an informed and holistic assessment of a ���}�u�‰���v�Ç�[�• exposure to and management of ESG
risks and opportunities. This included incorporation of third party ESG data, materiality metrics, as well as
company and market specific data.

2. ESG Exclusions were applied on
i) Companies with a verified involvement to cluster munitions, anti-personnel mines, biological weapons,
chemical weapons, and nuclear weapons outside of the UN Treaty on the Non-Proliferation of Nuclear
Weapons ("NPT") as companies to be excluded for controversial weapons (PAI 14).
ii) Companies classified under the Tobacco Sub-Industry by Global Industry Classification Methodology
�~�^�'�/���^�_�•�W manufacturers of cigarettes and other tobacco products.
iii) Companies that derive greater than 30% of their revenues from thermal coal mining and/or electricity
generated from thermal coal (PAI 4).

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. 

616



How did the sustainability indicators perform? 

1. Proportion of sub-fund stated as aligned with E/S characteristics - 97.72%
The sub-fund adopts an ESG integration process which focuses on materiality. The issues that are the
subject of focus at the analysis phase are those that are assessed to have a material impact on an
�]�v�À���•�š�u���v�š�[�•�� �À���o�µ���š�]�}�v�U�� ���Œ�����]�š�� �Á�}�Œ�š�Z�]�v���•�•�U�� �}�Œ�� �o�]�����v�•���� �š�}�� �}�‰���Œ���š���X�� �d�Z���� �Œ���o���À���v������ ���v���� �u���P�v�]�š�µ������ �}�(
impact pertaining to each material ESG issue across a given investment horizon may be considered in
the context of the market, sector, level of ownership, and track record of operation. Consideration of
�š�Z�����‰�}�š���v�š�]���o���]�u�‰�����š���}�(���š�Z�����]�•�•�µ�����•�Z�}�µ�o�����]�v���}�Œ�‰�}�Œ���š�����u���v���P���u���v�š�[�•���Á�]�o�o�]�v�P�v���•�•�����v���������]�o�]�š�Ç���š�}���u�]�š�]�P���š��
material ESG risks and exploit profitable ESG opportunities on a forward-looking basis. Assessments
were monitored and periodically reviewed. ESG issues considered included, but were not limited to,
governance indicators such as board quality, environmental indicators such as Greenhouse Gas
Emissions and energy efficiency and social indicators such as occupational health and safety.

2. ESG Exclusions - the sub-fund also applied the following ESG Exclusions and had no exposure to:
i) Companies with a verified involvement to cluster munitions, anti-personnel mines, biological
weapons, chemical weapons, and nuclear weapons outside of the UN Treaty on the Non-Proliferation
of Nuclear Weapons ("NPT") as companies to be excluded for controversial weapons (PAI 14).
ii) Companies classified under the Tobacco Sub-Industry by Global Industry Classification Methodology
�~�^�'�/���^�_�•�W manufacturers of cigarettes and other tobacco products.
iii) Companies that derive greater than 30% of their revenues from thermal coal mining and/or
electricity generated from thermal coal (PAI 4).

�Y���v�� compared to previous periods? 

Same as In the previous period, the sub-fund complied with its exclusion policy and the percentage of 
alignment with the E/S characteristics was above the Prospectus thresholds. 

1)Proportion of sub-fund stated as aligned with E/S characteristics:
2022: 95.42%
2023: 95.95%
2024: 97.72%

2)ESG exclusions applied:
2022: There were no breaches during the year.
2023: There were no breaches during the year.
2024: There were no breaches during the year.

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

Not applicable. 
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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. 

�d�Z���� �^���} �v�}�� �•�]�P�v�]�(�]�����v�š�� �Z���Œ�u�_ 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 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? 

Yes, this financial product considered principal adverse impacts on sustainability factors through the 
exclusion requirements: 
i) PAI 14: No investment in companies with a verified involvement to cluster munitions, anti-personnel
mines, biological weapons, chemical weapons, and nuclear weapons outside of the UN Treaty on the
Non-Proliferation of Nuclear Weapons ("NPT") as companies to be excluded for controversial weapons
ii) PAI 4: No investment in companies that derived greater than 30% of their revenues from thermal coal
mining and/or electricity generated from thermal coal

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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Largest investments Sector % Assets Country 

BANK CENTRAL ASI IDR 12.5 
FINANCIAL AND INSURANCE 

ACTIVITIES 
9.67% Indonesia 

BANK MANDIRI PERS IDR 125 
FINANCIAL AND INSURANCE 

ACTIVITIES 9.61% Indonesia 

TELKOM INDONESIA P IDR 50 
INFORMATION AND 
COMMUNICATION 

8.67% Indonesia 

BANK RAKYAT INDONE IDR 50 
FINANCIAL AND INSURANCE 

ACTIVITIES 8.30% Indonesia 

SUMBER ALFARIA TRI IDR 10 
WHOLESALE AND RETAIL TRADE; 
REPAIR OF MOTOR VEHICLES AND 

MOTORCYCLES 
4.85% Indonesia 

KALBE FARMA TBK PT IDR 10 MANUFACTURING 4.59% Indonesia 
INDOFOOD CBP SUKSE IDR 50 MANUFACTURING 4.54% Indonesia 
CHAROEN POKPHAND I IDR 10 MANUFACTURING 4.51% Indonesia 

BANK NEGARA INDO IDR 3750 
FINANCIAL AND INSURANCE 

ACTIVITIES 
4.31% Indonesia 

GOTO GOJEK TOKOPEDI IDR 1 - 3.80% Indonesia 
MERDEKA COPPER GOL IDR 20 MINING AND QUARRYING 3.59% Indonesia 

ASTRA INTERNATIONA IDR 50 
WHOLESALE AND RETAIL TRADE; 
REPAIR OF MOTOR VEHICLES AND 

MOTORCYCLES 
3.59% Indonesia 

INDAH KIAT PULP IDR 1000 MANUFACTURING 3.32% Indonesia 

INDOSAT TBK PT IDR 25 
INFORMATION AND 
COMMUNICATION 

3.26% Indonesia 

AMMAN MINERAL INT IDR 125 - 3.21% Indonesia 

The list includes the 
investments constituting 
the greatest proportion 
of investments of the 
financial product during 
the reference period 
which is: From 
2024-01-01 to 
2024-12-31 

What were the top investments of this financial product? 
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Taxonomy-aligned 
activities are expressed 
as a share of: 
- turnover reflecting the
share of revenue from
green activities of
investee companies
- capital
expenditure (CapEx)
showing the green
investments made by
investee companies, e.g.
for a transition to a
green economy.
- operational
expenditure (OpEx)
reflecting green
operational activities of
investee companies.

#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.

Social 
0% 

#2 Other 
2.28% 

Other 
environmental 

0% 

#1B Other E/S 
characteristics 

97.72% 

Taxonomy-aligned 
0% 

#1A Sustainable 
0% 

#1 Aligned with E/S 
characteristics 

97.72% 

Investments 

What was the proportion of sustainability-related investments? 

The Sub-Fund does not hold any sustainability-related investments. 

What was the asset allocation? 
Asset 
allocation describes the 
share of investments in 
specific assets. 

620



In which economic sectors were the investments made? 

Sector Sub Sector % Assets 
FINANCIAL AND INSURANCE ACTIVITIES Monetary intermediation 31.89% 
INFORMATION AND COMMUNICATION Wireless telecommunications activities 11.93% 

Unclassified Unclassified 9.04% 
MINING AND QUARRYING Mining of non-ferrous metal ores 7.98% 

MANUFACTURING Manufacture of bakery and farinaceous products 7.16% 
WHOLESALE AND RETAIL TRADE; REPAIR OF 

MOTOR VEHICLES AND MOTORCYCLES 
Retail sale in non-specialised stores 4.85% 

MANUFACTURING Manufacture of pharmaceutical preparations 4.59% 
MANUFACTURING Manufacture of prepared animal feeds 4.51% 
MANUFACTURING Manufacture of refined petroleum products 4.11% 

WHOLESALE AND RETAIL TRADE; REPAIR OF 
MOTOR VEHICLES AND MOTORCYCLES 

Sale of motor vehicle parts and accessories 3.59% 

MANUFACTURING Manufacture of pulp, paper and paperboard 3.32% 
INFORMATION AND COMMUNICATION Other information service activities 2.93% 

MANUFACTURING 
Manufacture of soap and detergents, cleaning and 

polishing preparations, perfumes and toilet 
preparations 

2.80% 

MANUFACTURING Manufacture of cement, lime and plaster 0.83% 
REAL ESTATE ACTIVITIES Renting and operating of own or leased real estate 0.47% 
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What was the share of investments made in transitional and enabling activities? 

There is 0% share of investments in transitional and enabling activities. 

 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 �Á���Œ���� �]�v���o�µ�������� �µ�v�����Œ�� �^�}�š�Z���Œ�_�U what was their purpose and were 
there any minimum environmental or social safeguards? 

The investments under �^�K�š�Z���Œ�_ included but were not limited to direct cash holdings, short term 
instruments, index instruments, liquidity funds, derivatives and money market funds. As such, 
they were not likely to contribute to environmental or social impacts, hence safeguards were not 
considered for their inclusion. 

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

As outlined in "To what extent were the environmental and/or social characteristics promoted by this 
financial product met?", 

1. ESG integration - Non-cash and non-cash equivalent securities underwent a process of ESG integration.
The sub-fund sought to identify, assess, and monitor material ESG risks and opportunities. The Investment
�d�����u���]�v�š���P�Œ���š���������^�'���]�•�•�µ���•���Á�]�š�Z���u���š���Œ�]���o���]�u�‰�����š���}�v���������}�u�‰���v�Ç�[�• valuation, credit worthiness, and license
to operate within the investment analysis, investment decision, and active monitoring of holdings. This
�‰�Œ�}�����•�•�����o�•�}�����}�v�•�]�����Œ�������š�Z�����]�u�‰�����š���}�(���������}�u�‰���v�Ç�[�•���Œ�������]�v���•�•���š�}���‰�}�•�]�š�]�}�v���]�š�•���o�(���‰�}�•�]�š�]�À���o�Ç���š�}�����Æ�‰�o�}�]�š���(�µ�š�µ�Œ��
ESG opportunities in its specific market and sector. Through the ESG integration process, the Investment
Team developed an informed and holistic assessment of a ���}�u�‰���v�Ç�[�• exposure to and management of ESG
risks and opportunities. This included incorporation of third party ESG data, materiality metrics, as well as
company and market specific data.

2. ESG Exclusions were applied on
i) Companies with a verified involvement to cluster munitions, anti-personnel mines, biological weapons,
chemical weapons, and nuclear weapons outside of the UN Treaty on the Non-Proliferation of Nuclear
Weapons ("NPT") as companies to be excluded for controversial weapons (PAI 14).
ii) Companies classified under the Tobacco Sub-Industry by Global Industry Classification Methodology
�~�^�'�/���^�_�•�W manufacturers of cigarettes and other tobacco products.
iii) Companies that derive greater than 30% of their revenues from thermal coal mining and/or electricity
generated from thermal coal (PAI 4).

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? 

No index was designated as a reference benchmark for the purpose of attaining the environmental or 
social characteristics promoted by the Fund. 

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 
products attain the 
environmental or social 
characteristics that 
they promote. 
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�Á���Œ�����u�}�v�]�š�}�Œ���������v�����‰���Œ�]�}���]�����o�o�Ç���Œ���À�]���Á�����X�����^�'���]�•�•�µ���•�����}�v�•�]�����Œ�������]�v���o�µ�������U�����µ�š���Á���Œ�����v�}�š���o�]�u�]�š�������š�}�U
�P�}�À���Œ�v���v���� �� �]�v���]�����š�}�Œ�• �� �•�µ���Z �� ���• �� ���}���Œ�� �� �‹�µ���o�]�š�Ç�U �� ���v�À�]�Œ�}�v�u���v�š���o �� �]�v���]�����š�}�Œ�• �� �•�µ���Z �� ���• �� �'�Œ�����v�Z�}�µ�•�� �� �'���•
���u�]�•�•�]�}�v�•�����v�������v���Œ�P�Ç�����(�(�]���]���v���Ç�����v�����•�}���]���o���]�v���]�����š�}�Œ�•���•�µ���Z�����•���}�����µ�‰���š�]�}�v���o���Z�����o�š�Z�����v�����•���(���š�Ç�X

�î�X ���^�'�����Æ���o�µ�•�]�}�v�•���r���š�Z�����•�µ���r�(�µ�v�������o�•�}�����‰�‰�o�]�������š�Z�����(�}�o�o�}�Á�]�v�P�����^�'�����Æ���o�µ�•�]�}�v�•�����v�����Z�������v�}�����Æ�‰�}�•�µ�Œ�����š�}�W
�]�• ���}�u�‰���v�]���• �� �Á�]�š�Z �� �� �� �À���Œ�]�(�]���� �� �]�v�À�}�o�À���u���v�š �� �š�} �� ���o�µ�•�š���Œ �� �u�µ�v�]�š�]�}�v�•�U �� ���v�š�]�r�‰���Œ�•�}�v�v���o �� �u�]�v���•�U �� ���]�}�o�}�P�]�����o
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�t�Z���š �� �Á���Œ�� �� �š�Z�� �� �}���i�����š�]�À���• �� �}�( �� �š�Z�� �� �•�µ�•�š���]�v�����o�� �� �]�v�À���•�š�u���v�š�• �� �š�Z���š �� �š�Z�� �� �(�]�v���v���]���o �� �‰�Œ�}���µ���š ��
�‰���Œ�š�]���o�o�Ç���u�����������v�����Z�}�Á�����]�����š�Z�����•�µ�•�š���]�v�����o�����]�v�À���•�š�u���v�š�����}�v�š�Œ�]���µ�š�����š�}���•�µ���Z���}���i�����š�]�À���•�M

�d�Z�� ���/�v�À���•�š�u���v�š �� �D���v���P���Œ�� �Z���� �� ���o�o�}�����š���� �� �ñ�ì�X�ò�ó�� �9 �� �}�( �� �š�Z�� �� ���•�•���š�• �� �}�( �� �š�Z�� �� �^�µ���r�&�µ�v�� �� �Á���Œ�� �� �]�v�À���•�š���� �� �]�v ��
�•�µ�•�š���]�v�����o�� �� �]�v�À���•�š�u���v�š�•�U �� ���v�� �� �]�v �� �‰���Œ�š�]���µ�o���Œ�� �]�v �� ���}�u�‰���v�]���• �� �Á�Z�}�•�� �� �‰�Œ�}���µ���š�• �� ���v�� �� �•���Œ�À�]�����• �� ���}�v�š�Œ�]���µ�š�� ��
�‰�}�•�]�š�]�À���o�Ç���š�}���������Œ���•�•�����o�]�u���š�������Z���v�P�����u�]�š�]�P���š�]�}�v�����v���l�}�Œ�����o�]�u���š�������Z���v�P�����������‰�š���š�]�}�v�X
�d�Z���� �/�v�À���•�š�u���v�š�� �D���v���P���Œ���u�}�v�]�š�}�Œ���� �� �š�Z���� �o���À���o�� �}�(�� �]�v�À���•�š�u���v�š�•�� ���o�]�P�v���� �� �Á�]�š�Z���š�Z���� ���h�� �d���Æ�}�v�}�u�Ç�X���d�Z����
�Œ���o���š�����������š�����š�}���������µ�•�������š�}�����•�•���•�•���•�µ�•�š���]�v�����o�����]�v�À���•�š�u���v�š�•���}�(���š�Z�����^�µ���r�&�µ�v�����Á�]�o�o���������‰�Œ�}�À�]�����������Ç���D�^���/��
���^�'���Z���•�����Œ���Z���>�>�������v���l�}�Œ���}�š�Z���Œ�������š�����•���Œ�À�]�������‰�Œ�}�À�]�����Œ�•�����v�����]�•�������o���µ�o���š�����������•�������}�v���š�Z�����‰���Œ�����v�š���P�����}�(��
�Œ���À���v�µ���•���}�(���š�Z�����‰�}�Œ�š�(�}�o�]�}�����}�u�‰���v�]���•���š�Z���š�����Œ�������o�]�P�v�������Á�]�š�Z�����h���d���Æ�}�v�}�u�Ç�����v�����]�•���‰�Œ�}�r�Œ���š�����������Œ�}�•�•���š�Z����
�‰�}�Œ�š�(�}�o�]�}���Z�}�o���]�v�P�•�X
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�W�Œ�]�v���]�‰���o�������À���Œ�•����
�]�u�‰�����š�•�����Œ�����š�Z�����u�}�•�š��
�•�]�P�v�]�(�]�����v�š���v���P���š�]�À����
�]�u�‰�����š�•���}�(���]�v�À���•�š�u���v�š��
�������]�•�]�}�v�•���}�v��
�•�µ�•�š���]�v�����]�o�]�š�Ç���(�����š�}�Œ�•��
�Œ���o���š�]�v�P���š�}��
���v�À�]�Œ�}�v�u���v�š���o�U���•�}���]���o��
���v�������u�‰�o�}�Ç�������u���š�š���Œ�•�U��
�Œ���•�‰�����š���(�}�Œ���Z�µ�u���v��
�Œ�]�P�Z�š�•�U�����v�š�]�r���}�Œ�Œ�µ�‰�š�]�}�v��
���v�������v�š�]�r���Œ�]�����Œ�Ç��
�u���š�š���Œ�•�X

�,�}�Á�����]�����š�Z�����•�µ�•�š���]�v�����o�����]�v�À���•�š�u���v�š�•���š�Z���š���š�Z�����(�]�v���v���]���o���‰�Œ�}���µ���š���‰���Œ�š�]���o�o�Ç���u���������v�}�š�������µ�•����
�•�]�P�v�]�(�]�����v�š���Z���Œ�u���š�}�����v�Ç�����v�À�]�Œ�}�v�u���v�š���o���}�Œ���•�}���]���o���•�µ�•�š���]�v�����o�����]�v�À���•�š�u���v�š���}���i�����š�]�À���M

�d�Z�� �����h �� �d���Æ�}�v�}�u�Ç �� �•���š�• �� �}�µ�š �� �� �� �^���} �� �v�}�š �� �•�]�P�v�]�(�]�����v�š �� �Z���Œ�u�_ �� �‰�Œ�]�v���]�‰�o�� �� ���Ç �� �Á�Z�]���Z �� �d���Æ�}�v�}�u�Ç�r���o�]�P�v���� ��
�]�v�À���•�š�u���v�š�•���•�Z�}�µ�o�����v�}�š���•�]�P�v�]�(�]�����v�š�o�Ç���Z���Œ�u�����h���d���Æ�}�v�}�u�Ç���}���i�����š�]�À���•�����v�����]�•���������}�u�‰���v�]���������Ç���•�‰�����]�(�]�������h��
���Œ�]�š���Œ�]���X
�d�Z�� �� �^���} �� �v�} �� �•�]�P�v�]�(�]�����v�š�� �Z���Œ�u�_ �� �‰�Œ�]�v���]�‰�o�� �� ���‰�‰�o�]���� �� �}�v�o�Ç�� �š�} �� �š�Z�}�•�� �� �]�v�À���•�š�u���v�š�•�� �µ�v�����Œ�o�Ç�]�v�P�� �š�Z�� �� �(�]�v���v���]���o��
�‰�Œ�}���µ���š���š�Z���š���š�}�}�l���]�v�š�}���������}�µ�v�š���š�Z�������h�����Œ�]�š���Œ�]�����(�}�Œ�����v�À�]�Œ�}�v�u���v�š���o�o�Ç���•�µ�•�š���]�v�����o���������}�v�}�u�]���������š�]�À�]�š�]���•�X��
�d�Z�����]�v�À���•�š�u���v�š�•���µ�v�����Œ�o�Ç�]�v�P���š�Z�����Œ���u���]�v�]�v�P���‰�}�Œ�š�]�}�v���}�(���š�Z�]�•���(�]�v���v���]���o���‰�Œ�}���µ���š�����]�����v�}�š���š���l�����]�v�š�}���������}�µ�v�š��
�š�Z�������h�����Œ�]�š���Œ�]�����(�}�Œ�����v�À�]�Œ�}�v�u���v�š���o�o�Ç���•�µ�•�š���]�v�����o���������}�v�}�u�]���������š�]�À�]�š�]���•�X
�d�Z�����/�v�À���•�š�u���v�š���D���v���P���Œ���š�}�}�l���]�v�š�}���������}�µ�v�š���Œ���o���À���v�š���‰�Œ�]�v���]�‰���o�������À���Œ�•�����]�u�‰�����š���]�v���]�����š�}�Œ�•���š�}�����•�•���•�•�����v����
���•�š�]�u���š�� �� �š�Z�� �� �]�u�‰�����š �� �}�( �� �š�Z�� �� �•�µ�•�š���]�v�����o�� �� �]�v�À���•�š�u���v�š�• �� �}�v �� ���v�À�]�Œ�}�v�u���v�š���o �� �}�Œ �� �•�}���]���o �� �}���i�����š�]�À���•�X �� �d�Z�� ��
�/�v�À���•�š�u���v�š�� �D���v���P���Œ���µ�•���� �� �� �� ���}�u���]�v���š�]�}�v�� �}�(�� ���Æ���o�µ�•�]�}�v���Œ�Ç���•���Œ�����v�]�v�P�����v�� �� �u�}�v�]�š�}�Œ�]�v�P���š�}�� ���v�•�µ�Œ���� �š�Z���š��
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�š�Z���š �� ���Œ�� �� �]�v�À�}�o�À���� �� �]�v �� ���}�v�š�Œ�}�À���Œ�•�]���o �� �����Z���À�]�}�µ�Œ �� ���v�� �� ���}�v�š�Œ�}�À���Œ�•�]���o �� �����š�]�À�]�š�]���•�U �� �]�v���o�µ���]�v�P �� ���}�v�š�Œ�}�À���Œ�•�]���o ��
�Á�����‰�}�v�•�U�����Z���u�]�����o���Á�����‰�}�v�•�U�����]�}�o�}�P�]�����o���Á�����‰�}�v�•�U���v�µ���o�����Œ���Á�����‰�}�v�•�U�������Œ�š���]�v�� ���}�v�À���v�š�]�}�v���o���Á�����‰�}�v�•�U��
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�^���š�• �� �}�( �� �^�š���v�����Œ���• �� ���v�� �� �&�µ�v�����u���v�š���o �� �W�Œ�]�v���]�‰�o���• �� ���v�� �� �Z�]�P�Z�š�• �� ���š �� �t�}�Œ�l�X �� �/�v �� �������]�š�]�}�v�U �� �š�Z�� �� �/�v�À���•�š�u���v�š ��
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�}�Œ���Z���À�]�v�P���s���Œ�Ç���^���À���Œ�����~�Z�������(�o���P�•���•�}���]���o���}�Œ���P�}�À���Œ�v���v���������}�v�š�Œ�}�À���Œ�•�]���•�U���Á�Z�]���Z���u���Ç���������������u���������•���Z���À�]�v�P��
�•�]�P�v�]�(�]�����v�š�������À���Œ�•�����]�u�‰�����š���}�v�����v�À�]�Œ�}�v�u���v�š���o���}�Œ���•�}���]���o���}���i�����š�]�À���X��
�D�}�v�]�š�}�Œ�]�v�P
�/�v���������]�š�]�}�v�U���š�Z�����/�v�À���•�š�u���v�š���D���v���P���Œ�����o�}�•���o�Ç���u�}�v�]�š�}�Œ�������]�v�À���•�š���������}�u�‰���v�]���•���š�Z���š���Á���Œ����
�~�]�•�Œ���š���� �����•�������]�v�P���]�v���š�Z�����t���š���Z���>�]�•�š���(�}�Œ���‰�}�•�•�]���o�����À�]�}�o���š�]�}�v�•���}�(���š�Z�����h�E���'�o�}�����o�����}�u�‰�����š�U���š�Z�����h�E���'�µ�]���]�v�P
�W�Œ�]�v���]�‰�o���• �� �(�}�Œ�� ���µ�•�]�v���•�• �� ���v�� �� �,�µ�u���v �� �Z�]�P�Z�š�•�U�� �š�Z�� �� �/�>�K�[�•�� ���Œ�}�������Œ�� �^���š�• �� �}�( �� �^�š���v�����Œ���• �� ���v�� �� �&�µ�v�����u���v�š���o
�W�Œ�]�v���]�‰�o���•�����v�����Z�]�P�Z�š�•�����š���t�}�Œ�l�U
�~�]�]�•���•�•���•�•���� �����•���^�D�]�•���o�]�P�v�����_ ���š�}�����v�Ç���}�(���š�Z�����í�ó���h�E���•�µ�•�š���]�v�����o���������À���o�}�‰�u���v�š���P�}���o�•�U�����v��
�~�]�]�]�•���•�•���•�•���� �����• �� �Z���À�]�v�P �� �^���À���Œ�� �� ���v�� �� �s���Œ�Ç �� �^���À���Œ�� �� ���v�À�]�Œ�}�v�u���v�š���o �� ���v���l�}�Œ �� �s���Œ�Ç �� �^���À���Œ�� �� �^�}���]���o �� �}�Œ
�'�}�À���Œ�v���v���������}�v�š�Œ�}�À���Œ�•�]���•�����Ç���š�Z�]�Œ���r�‰���Œ�š�Ç���Œ���•�����Œ���Z���‰�Œ�}�À�]�����Œ�•�X
�/�v���•�µ���Z���}�������•�]�}�v�•�U���š�Z�����/�v�À���•�š�u���v�š���D���v���P���Œ�����•�•���•�•�������Á�Z���š�Z���Œ���š�Z�����]�•�•�µ���•���Z�������u���š���Œ�]���o���]�u�‰�����š���}�v���š�Z��
�š�Œ���v�������•�•�µ�u�‰�š�]�}�v�•�����v�����•�µ�•�š���]�v�����o���������Œ�v�]�v�P�•���}�(���š�Z�������}�u�‰���v�]���•�U�����v�����š�Z�����•�µ�•�š���]�v�����]�o�]�š�Ç���‰�}�o�]���]���•���}�(���š�Z��
�^�µ���r�&�µ�v���X���d�Z�����/�v�À���•�š�u���v�š���D���v���P���Œ���•�}�µ�P�Z�š���š�}�����]�Œ�����š�o�Ç�����v�P���P�����Á�]�š�Z���u���v���P���u���v�š���}�(���š�Z�������}�u�‰���v�]���•���š�}
�������Œ���•�•�����v���l�}�Œ���Œ�����š�]�(�Ç���š�Z�������v�À�]�Œ�}�v�u���v�š���o�����v���l�}�Œ���•�}���]���o���]�•�•�µ���•�����•���•�}�}�v�����•���‰�Œ�����š�]�����o�X���/�v���š�Z�������À���v�š���Á�Z���Œ��
�š�Z�����/�v�À���•�š�u���v�š���D���v���P���Œ���������u�������š�Z���š���]�š���Á���•���µ�v�o�]�l���o�Ç���š�}���}���•���Œ�À�������v�Ç���‰�}�•�]�š�]�À�������Z���v�P�����(�}�Œ�������‰���Œ�]�}�����}�(���µ�‰
�š�}���ï���Ç�����Œ�•���•�]�v�������š�Z���������š�����}�(���š�Z�����(�]�Œ�•�š���}�(���•�µ���Z�����v�P���P���u���v�š�U���š�Z�������}�u�‰���v�]���•���Á���Œ�������Æ���o�µ���������(�Œ�}�u���š�Z��
�]�v�À���•�š�u���v�š���µ�v�]�À���Œ�•�����}�(���š�Z�����^�µ���r�&�µ�v���U�����v�������v�Ç���]�v�À���•�š�u���v�š���}�(���š�Z�����^�µ���r�&�µ�v�����]�v���•�µ���Z�����}�u�‰���v�]���•�U���]�(�����v�Ç�U
�Á���Œ�������]�À���•�š�������Á�]�š�Z�]�v�������Œ�����•�}�v�����o�����š�]�u���(�Œ���u�����}�(�������u���Æ�]�u�µ�u���}�(���v�]�v���š�Ç���~�õ�ì�•�������Ç�•���(�Œ�}�u���š�Z���������š�����}�(���š�Z��
�������]�•�]�}�v���u�����������Ç���š�Z�����/�v�À���•�š�u���v�š���D���v���P���Œ�X

�,�}�Á���Á���Œ�����š�Z�����]�v���]�����š�}�Œ�•���(�}�Œ�������À���Œ�•�����]�u�‰�����š�•���}�v���•�µ�•�š���]�v�����]�o�]�š�Ç���(�����š�}�Œ�•���š���l���v���]�v�š�}���������}�µ�v�š�M

���• �����v �� �]�v�š���P�Œ���o �� �‰���Œ�š �� �}�( �� �š�Z�� �� �]�v�À���•�š�u���v�š �� �‰�Œ�}�����•�•�U �� �š�Z�� �� �/�v�À���•�š�u���v�š �� �D���v���P���Œ �� �•�Z���o�o �� ���}�v�•�]�����Œ �� �Œ���o���À���v�š ��
�W�Œ�]�v���]�‰���o �� �����À���Œ�•�� �� �/�u�‰�����š �� �~�W���/�• �� �]�v���]�����š�}�Œ�• �� �}�v �� �š�Z�� �� �^�µ���r�&�µ�v���[�•�� �•�µ�•�š���]�v�����o�� �� �]�v�À���•�š�u���v�š�•�U�� �]�v���o�µ���]�v�P�� ���o�o��
�u���v�����š�}�Œ�Ç �� �W���/ �� �]�v���]�����š�}�Œ�• �� ���v�� �� �����Œ�š���]�v �� �Œ���o���À���v�š �� �}�‰�š�]�}�v���o �� �]�v���]�����š�}�Œ�•�X �� �>�]�•�š �� �}�( �� �]�v���]�����š�}�Œ�• �� �š�Z���š �� �Á���Œ�� ��

639



���}�v�•�]�����Œ�������]�•�����À���]�o�����o�����µ�v�����Œ���š�Z�����o���š���•�š���W�Œ�}�•�‰�����š�µ�•�X

�t���Œ�����•�µ�•�š���]�v�����o�����]�v�À���•�š�u���v�š�•�����o�]�P�v�������Á�]�š�Z���š�Z�����K���������'�µ�]�����o�]�v���•���(�}�Œ���D�µ�o�š�]�v���š�]�}�v���o�����v�š���Œ�‰�Œ�]�•���•
���v�����š�Z�����h�E���'�µ�]���]�v�P���W�Œ�]�v���]�‰�o���•���}�v�����µ�•�]�v���•�•�����v�����,�µ�u���v���Z�]�P�Z�š�•�M�������š���]�o�•�W

�d�Z�� �� �/�v�À���•�š�u���v�š�� �D���v���P���Œ���µ�•���� �� �D�^���/ �� ���^�' �� ���}�v�š�Œ�}�À���Œ�•�]���• �� �Œ���•�����Œ���Z�� ���}�v���o�µ�•�]�}�v�• �� �š�} �� �•�µ�‰�‰�}�Œ�š�� �š�Z���]�Œ�����^�' ��
���}�v�•�]�����Œ���š�]�}�v�• �� ���• �� �‰���Œ�š �� �}�( �� �š�Z���]�Œ�� �]�v�À���•�š�u���v�š �� �‰�Œ�}�����•�•�X �� �� �� ���}�u���]�v���š�]�}�v �� �}�( �� ���Æ���o�µ�•�]�}�v���Œ�Ç�� �•���Œ�����v�]�v�P�� ���v�� ��
�u�}�v�]�š�}�Œ�]�v�P���}�(�����^�'�����}�v�š�Œ�}�À���Œ�•�]���•���Á���•���]�u�‰�o���u���v�š�������š�}�����À�}�]�������v���l�}�Œ���]�����v�š�]�(�Ç�����}�u�‰���v�]���•���Á�Z�]���Z���Á���Œ����
�]�v�À�}�o�À�������]�v�����}�v�š�Œ�}�À���Œ�•�]���o���‰�Œ�����š�]�����•���š�Z���š���u���Ç�����}�v�•�š�]�š�µ�š�����������Œ�������Z���}�(���š�Z�����h�E���'�o�}�����o�����}�u�‰�����š�U���š�Z�����h�E��
�'�µ�]���]�v�P �� �W�Œ�]�v���]�‰�o���• �� �}�v �� ���µ�•�]�v���•�• �� ���v�� �� �,�µ�u���v �� �Z�]�P�Z�š�•�U �� �š�Z�� �� �/�>�K�[�• �� ���Œ�}�������Œ �� �^���š�• �� �}�( �� �^�š���v�����Œ���• �� ���v��
�&�µ�v�����u���v�š���o���W�Œ�]�v���]�‰�o���•�����v�����Z�]�P�Z�š�•�����š���t�}�Œ�l�����•���Á���o�o�����•���K���������'�µ�]�����o�]�v���•���(�}�Œ���D�µ�o�š�]�v���š�]�}�v���o�����v�š���Œ�‰�Œ�]�•���•�X

�d�Z�������h���d���Æ�}�v�}�u�Ç���•���š�•���}�µ�š�������—���}���v�}�š���•�]�P�v�]�(�]�����v�š���Z���Œ�u�—���‰�Œ�]�v���]�‰�o�������Ç���Á�Z�]���Z���d���Æ�}�v�}�u�Ç�r���o�]�P�v�������]�v�À���•�š�u���v�š�•
�•�Z�}�µ�o�����v�}�š���•�]�P�v�]�(�]�����v�š�o�Ç���Z���Œ�u�����h���d���Æ�}�v�}�u�Ç���}���i�����š�]�À���•�����v�����]�•���������}�u�‰���v�]���������Ç���•�‰�����]�(�]�����h�v�]�}�v�����Œ�]�š���Œ�]���X

�d�Z�� �� �^���} �� �v�} �� �•�]�P�v�]�(�]�����v�š �� �Z���Œ�u�_ �� �‰�Œ�]�v���]�‰�o�� �� ���‰�‰�o�]���• �� �}�v�o�Ç �� �š�} �� �š�Z�}�•�� �� �]�v�À���•�š�u���v�š�• �� �µ�v�����Œ�o�Ç�]�v�P �� �š�Z�� �� �(�]�v���v���]���o ��
�‰�Œ�}���µ���š���š�Z���š���š���l�����]�v�š�}���������}�µ�v�š���š�Z�������h�����Œ�]�š���Œ�]�����(�}�Œ�����v�À�]�Œ�}�v�u���v�š���o�o�Ç���•�µ�•�š���]�v�����o���������}�v�}�u�]���������š�]�À�]�š�]���•�X���d�Z����
�]�v�À���•�š�u���v�š�•���µ�v�����Œ�o�Ç�]�v�P���š�Z�����Œ���u���]�v�]�v�P���‰�}�Œ�š�]�}�v���}�(���š�Z�]�•���(�]�v���v���]���o���‰�Œ�}���µ���š�����}���v�}�š���š���l�����]�v�š�}���������}�µ�v�š���š�Z�������h��
���Œ�]�š���Œ�]�����(�}�Œ�����v�À�]�Œ�}�v�u���v�š���o�o�Ç���•�µ�•�š���]�v�����o���������}�v�}�u�]���������š�]�À�]�š�]���•�X

���v�Ç �� �}�š�Z���Œ �� �•�µ�•�š���]�v�����o�� �� �]�v�À���•�š�u���v�š�• �� �u�µ�•�š �� ���o�•�} �� �v�}�š �� �•�]�P�v�]�(�]�����v�š�o�Ç �� �Z���Œ�u �� ���v�Ç �� ���v�À�]�Œ�}�v�u���v�š���o �� �}�Œ �� �•�}���]���o ��
�}���i�����š�]�À���•�X

�,�}�Á�����]�����š�Z�]�•���(�]�v���v���]���o���‰�Œ�}���µ���š�����}�v�•�]�����Œ���‰�Œ�]�v���]�‰���o�������À���Œ�•�����]�u�‰�����š�•���}�v���•�µ�•�š���]�v�����]�o�]�š�Ç���(�����š�}�Œ�•�M

�d�Z�]�•���(�]�v���v���]���o���‰�Œ�}���µ���š�����}�v�•�]�����Œ�������‰�Œ�]�v���]�‰���o�������À���Œ�•�����]�u�‰�����š�•���}�v���•�µ�•�š���]�v�����]�o�]�š�Ç���(�����š�}�Œ�•���š�Z�Œ�}�µ�P�Z���š�Z��
���Æ���o�µ�•�]�}�v���Œ���‹�µ�]�Œ���u���v�š�•�W
�]�• �W���/���í�ð�W���E�}���]�v�À���•�š�u���v�š���]�v�����}�u�‰���v�]���•���Á�]�š�Z�������À���Œ�]�(�]�������]�v�À�}�o�À���u���v�š���š�}�����o�µ�•�š���Œ���u�µ�v�]�š�]�}�v�•�U�����v�š�]�r�‰���Œ�•�}�v�v���o
�u�]�v���•�U�����]�}�o�}�P�]�����o���Á�����‰�}�v�•�U�����Z���u�]�����o���Á�����‰�}�v�•�U�����v�����v�µ���o�����Œ���Á�����‰�}�v�•���}�µ�š�•�]�������}�(���š�Z�����h�E���d�Œ�����š�Ç���}�v���š�Z��
�E�}�v�r�W�Œ�}�o�]�(���Œ���š�]�}�v���}�(���E�µ���o�����Œ���t�����‰�}�v�•���~�—�E�W�d�—�•�����•�����}�u�‰���v�]���•���š�}�����������Æ���o�µ���������(�}�Œ�����}�v�š�Œ�}�À���Œ�•�]���o���Á�����‰�}�v�•
�]�]�• �W���/���ð�W���E�}���]�v�À���•�š�u���v�š���]�v�����}�u�‰���v�]���•���š�Z���š�����Œ�����]�v�À�}�o�À�������]�v�����µ�•�]�v���•�•�������š�]�À�]�š�]���•���Œ���o���š�]�v�P���š�}�����Æ�‰�o�}�Œ���š�]�}�v�����v��
�‰�Œ�}���µ���š�]�}�v���}�(�����Œ���š�]�����}�]�o�����v�����P���•�U�����v�����]�v���‰�Œ�}���µ���š�]�}�v���}�(���Z�Ç���Œ�}�����Œ���}�v���(�Œ�}�u���}�]�o���•���v���•�U�����v�������}�u�‰���v�]���•���š�Z���š�����Œ��
�]�v�À�}�o�À�������]�v���š�Z�����u�]�v�]�v�P�U�����Æ�š�Œ�����š�]�}�v�U�����v�����•���o���•���}�(���š�Z���Œ�u���o�����}���o�X
�]�]�]�• �W���/���í�ì�W���E�}���]�v�À���•�š�u���v�š���]�v�����}�u�‰���v�]���•���Á�]�š�Z���h�E�'�����Z�µ�u���v���Œ�]�P�Z�š�•���À�]�}�o���š�]�}�v
�]�À�• �W���/���ï�W���'�Œ�����v�Z�}�µ�•�����P���•���]�v�š���v�•�]�š�Ç���}�(���•�µ���r�(�µ�v�������š���o�����•�š���î�ì�9���o�}�Á���Œ���š�Z���v���š�Z���š���}�(���š�Z�����Z���(���Œ���v�������/�v�����Æ
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