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REPORT OF THE REVISEUR D’ENTREPRISES AGREE 
 

Report on the audit of the financial statements   

Opinion 
We have audited the financial statements of MAPFRE AM and each of its sub-funds (“the 
Fund”), which comprise the statement of net assets and the securities portfolio as at 
31 December 2023 and the statement of operations and changes in net assets for the year 
then ended, and 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 MAPFRE AM and each of its sub-funds as at 31 December 2023, 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 
(“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 “réviseur d’entreprises agréé” 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 stated in the annual report but does not include the 
financial statements and our report of the “réviseur d’entreprises agréé” thereon. 
Our opinion on the financial statements does not cover the other information and we do not 
express any form of assurance conclusion thereon.



 

 

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 “réviseur d’entreprises agréé” for the audit of the financial 
statements 
The objectives of our audit are to obtain reasonable assurance about whether the financial 
statements as a whole are free from material misstatement, whether due to fraud or error, and 
to issue a report of the “réviseur d’entreprises agréé” 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. 

  



— 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 “réviseur 
d’entreprises agréé” 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 “réviseur d’entreprises agréé”.
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.

Luxembourg, 12 April 2024 KPMG Audit S.à r.l.
Cabinet de révision agréé

Rushvin Appadoo
Partner
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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: MAPFRE AM CAPITAL RESPONSABLE FUND                                 

Environmental and/or social characteristics 

Did this financial product have a sustainable investment objective? 

Yes No 

It made sustainable investments 
with an environmental objective: 
__% 

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

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

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

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

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

with a social objective 

It made sustainable investments 
with a social objective: ___% 

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

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

The Sub-fund promotes a combination of social and environmental characteristics, 
aiming at generating a positive impact using an innovative methodology which allows 
it to identify financially competitive companies that are at the same time committed 
with the environment. 
The Sub-fund integrates Sustainability Risks in investment decisions by following a 
specific own selection methodology. This methodology focuses on eco-social factors 
based on more than 170 indicators and allows to identify high-value companies, 
committed to sustainable development and growth. This selection methodology is 
combined furthermore with an evaluation of the level of commitment of eligible 
companies using a questionnaire that quantifies, classifies and supervises a series of 
specific practices of companies. 

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

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

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

X 

 Entity Identifier: 549300UKS8K2JK5EXR78 



 

However, the financial product has not defined any specific sustainability indicators 
to follow. 

How did the sustainability indicators perform? 

Not applicable. 

... and compared to previous periods? 

Not applicable. 

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

Not applicable. 

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

Not applicable. 

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

Indicators have been integrated through the ESG Ecosocial Footprint 
questionnaire® which is annually updated and allows to follow the 
extrafinacial practices of companies in the investment universe. Fully 
integrated into the IVA® analysis, indicators concerning adverse impacts are 
followed up by the investment managers seeking to select companies 
according to a conviction approach and “best-in-universe”. 

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

Not applicable. 

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 and anti-
corruption and anti-
bribery matters. 

The EU Taxonomy sets out a “do not significant harm” principle by which Taxonomy-
aligned investments should not significantly harm EU Taxonomy objectives and is 
accompanied by specific Union criteria. 

The “do not significant harm” principle applies only to those investments underlying 
the financial product that take into account the EU criteria for environmentally 
sustainable economic activities.  The investments underlying the remaining portion 
of this financial product do not take into account the EU criteria for environmentally 
sustainable economic activities. 

Any other sustainable investment must also not significantly harm any environmental 
or social objectives. 



 

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

The consideration of principal adverse impacts on sustainability factors was done by the 
selection of quality and enagaged issuers in the context of the sustainability process. Such 
a selection contributes to reduce the negative externalities caused by the investments. To 
avoid this, we have developed several systems: 

The Empreinte Ecosociale®: the database includes 174 historical indicators (68 social, 67 
environmental and 39 linked to governance practices) annually updated since 2009 via a 
questionnaire developped by the investment teams and shared with more than 240 
entities: 

A specific typology based investment process as described in this document;
An exclusion policy;
A controversies management policy;
An engagement policy.

What were the top investments of this financial product? 
The list includes the 
investments 
constituting the 
greatest proportion 
of investments of the 
financial product 
during the reference 
period, which is:  
31.12.2023 



 

What was the proportion of sustainability-related investments? 

Not applicable. 

What was the asset allocation? 

Largest investments Sector % Assets Country

Government 
bond, 
Kingdom of 
Belgium 

Bonds 15.03% Belgium 

Treasury bill, 
Kingdom of 
Belgium 

Bonds 8.76% Belgium 

Treasury bill, 
France 

Bonds 4.74% France 

Republic of 
France bond 

Bonds 4.18% France 

Republic of 
France bond 

Bonds 3.09% France 

European 
Union bill 

Bonds 2.91% EU 

Kingdom of 
Spain bond 

Bonds 2.37% Spain 

SFIL S.A. 
corporate 
bond 

Bonds 2.26% France 

SFIL S.A. 
corporate 
bond 

Bonds 1.82% France 

Republic of 
France bond Bonds 1.69% France 

Eurobond 
France Bonds 1.68% France 

Eurobond 
CADES Bonds 1.59% France 

Asset allocation 
describes the share of 
investments in 
specific assets. 



 

Yes: 

In fossil gas  In nuclear energy 

No 

In which economic sectors were the investments made? 

Investments were made mostly in public debt (50.9%). 

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

Not applicable. 

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

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

Not applicable. 

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

#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 the 
environmental or social characteristics, nor are qualified as sustainable investments. 

#2 Other <10% 

Investments #1B Other E/S 
characteristics 

#1 Aligned with E/S 
characteristics 

>90%

# 1A Sustainable 

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

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

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

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

the share of revenue
from green activities
of investee 
companies. 

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

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

 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. 

x 



 

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

Not applicable. 

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

Not applicable. 

What was the share of socially sustainable investments? 

Not applicable. 

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

The proportion of investments under “other” correspond to liquidity. 

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

The selection methodology of this product implies an ongoing analysis of companies so that it can 
be assessed whether they can be included or not into the ESG univers and later classified and  
included into the portfolio. 

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

Not applicable. 

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

Not applicable. 

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

Not applicable. 

How did this financial product perform compared with the reference benchmark? 
Not applicable. 

How did this financial product perform compared with the broad market index? 
Not applicable. 

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



 

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: MAPFRE AM INCLUSION RESPONSABLE FUND                                       

Environmental and/or social characteristics 

Did this financial product have a sustainable investment objective? 

Yes No 

It made sustainable investments 
with an environmental objective: 
__% 

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

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

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

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

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

with a social objective 

It made sustainable investments 
with a social objective: ___% 

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

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

The Sub-fund´s aim it to generate a positive impact on the social inclusion of disabled 
individuals. For such purpose, the methodology used is a specific own selection 
methodology focused on eco-social factors based on more than 170 indicators 
identifying high-value companies combined furthermore with an evaluation of the 
level of commitment of eligible companies using a questionnaire that quantifies, 
classifies and supervises a series of specific practices of companies in their inclusion 
policies. The evaluation of companies' inclusion policy is carried out by using a 
dedicated proprietary database Inclusion Indicators Database - 2ID®, comprising 67 
indicators spread over 7 evaluation areas (such as employment policies, adaptation 
of offices, inclusion programs and others). 
We consider that this methodology allows on a consistent manner to promote the 
environmental and/or social characteristics of the sub-fund.  

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

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

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

x

Legal Entity Identifier: 5493005OUW3LFQSIF119 



 

However, the financial product has not defined any specific sustainability indicators 
to follow. 

How did the sustainability indicators perform? 

Not applicable. 

... and compared to previous periods? 

Not applicable. 

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

Not applicable. 

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

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

Indicators were integrated through the ESG Ecosocial Footprint questionnaire® 
which is annually updated and allows to follow the extrafinacial practices of 
companies in the investment universe. Fully integrated into the IVA® analysis, 
indicators concerning adverse impacts are followed up by the investment 
managers seeking to select companies according to a conviction approach and 
“best-in-universe”. 

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

Not applicable. 

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 and anti-
corruption and anti-
bribery matters. 



 

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

The consideration of principal adverse impacts on sustainability factors was done by the 
selection of quality and enagaged issuers in the context of the sustainability process. 
Such a selection contributes to reduce the negative externalities caused by the 
investments. To avoid this, we have developed several systems: 

The Empreinte Ecosociale®: the database includes 174 historical indicators (68 social, 67 
environmental and 39 linked to governance practices) annually updated since 2006 via 
a questionnaire developped by the investment teams and shared with more than 240 
entities: 

A specific typology based investment process as described in this document;
An exclusion policy;
A controversies management policy;
An engagement policy.

What were the top investments of this financial product? 

Largest investments Sector % Assets Country 

ASML Holding NV Technology 6.5% Netherlands 

LVMH Consumer goods 6.5% France 

L´Óreal Cosmetics 4.1% France 

Deutsche Telekom Telecommunciations 4.0% Germany 

The EU Taxonomy sets out a “do not significant harm” principle by which Taxonomy-
aligned investments should not significantly harm EU Taxonomy objectives and is 
accompanied by specific Union criteria. 

The “do not significant harm” principle applies only to those investments underlying 
the financial product that take into account the EU criteria for environmentally 
sustainable economic activities.  The investments underlying the remaining portion 
of this financial product do not take into account the EU criteria for environmentally 
sustainable economic activities. 

Any other sustainable investment must also not significantly harm any environmental 
or social objectives. 



 

STMicroelectronics Thecnology 3.9% Switzerland 

Capgemini S.E. Consulting Services 3.7% France 

Hermes 
International SA 

Consumer Goods 3.7% France 

Siemens AG Electric 3.6% Denmark 

NOVO NORDISK A/S Pharma 3.5% Denmark 

Iberdrola Electric 3.5% Spain 

Michelin (GDE) Manufacture 
Industry 

3.5% France 

SPIE Energy and 
communications 

3.5% France 

Safran SA Aeronautical 3.5% France 

The list includes the 
investments 
constituting the 
greatest proportion 
of investments of the 
financial product 
during the reference 
period, which is:  
31.12.2023. 



 

Yes: 

What was the proportion of sustainability-related investments? 

The proportion of sustainability-related investments was around 90% of the portfolio. 

What was the asset allocation? 

In which economic sectors were the investments made? 

The main sectors were Industrial and Technologies (more than 50%). 

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

Not applicable. 

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

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

Asset allocation 
describes the share of 
investments in 
specific assets. 

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

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

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

#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 the 

Investments

#1 Aligned with E/S 
characteristics: >90%

#1B Other E/S 
characteristics

#2 Other: <10%



 

In fossil gas  In nuclear energy 

No : X 

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

Not applicable. 

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

Not applicable. 

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

Not applicable. 

What was the share of socially sustainable investments? 

Not applicable. 

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

The proportion of investments under “other” correspond to liquidity. 

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

The selection methodology of this product implies an ongoing dialogue with eligible companies 
which at the same time allows for the classification followed by the analysts. 

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. 

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

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

the share of revenue
from green activities
of investee 
companies. 

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

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

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



 

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. 




