


 

 

 

 

 

 

 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 

 

















 















PricewaterhouseCoopers, Société coopérative, 2 rue Gerhard Mercator, B.P. 1443, L-1014 Luxembourg
T : +352 494848 1, F : +352 494848 2900, www.pwc.lu

Cabinet de révision agréé. Expert-comptable (autorisation gouvernementale n°10028256)
R.C.S. Luxembourg B 65 477 - TVA LU25482518

What we have audited

•

•
•

•



•

•

•



•

•





















































































































































































































































































































































































































































































































































SFDR (Unaudited) 



ANNEX IV

Template periodic disclosure for the financial products referred to in Article 8, paragraphs 1, 2 and 
2a, of Regulation (EU) 2019/2088 and Article 6, first paragraph, of Regulation (EU) 2020/852

Product name: EdR Fund – Europe Convertibles

Legal entity identifier: 549300TOG8HTHD7K8O31 

Environmental and/or social characteristics

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

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 
65.54% of sustainable investments

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

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

with a social objective

It made sustainable investments 
with a social objective: ___% 

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

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

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



The Sub-Fund promotes Environmental and Social characteristics identified by our ESG 
framework, such as :  

– Environmental : environmental strategy, energy consumption, greenhouse gas 
emissions, water, waste, pollution, green impact  

– Social: working conditions, human resources management, social impact, relationship 
with stakeholders, health and safety.  

 How did the sustainability indicators perform? 

As of 31.03.23: 

- portfolio Sustainalytics ESG rating 17.55 versus 20.14 for the universe (ESG 
score: source Sustainalytics; ESG risk score on a scale from 0 (lowest risk) to 100 
(highest risk)); 

- portfolio coverage of 96.68%; 

- portfolio climate alignment 4.03°C vs 3.62°C for the universe; 

- GHG emissions intensity (scopes 1,2 and 3): portfolio 121.55, universe 176.19 
(Source : Carbon4 Finance ; GHG emissions intensity scopes 1,2 and 3 
(retreated) tons CO2 per million Euros invested); 

Moreover, 0% of the portfolio was invested in companies that contribute to the 
production of controversial weapons, in accordance with relevant international 
conventions, as well as companies exposed to thermal coal, tobacco or non-
conventional fossil energies activities, in accordance with the Edmond de 
Rothschild Group’s exclusion policy. 

 

…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?  

The sustainable investments of the fund aim at contributing positively to one or 
more sustainable development goals of the United Nations (SDGs), in the 
environmental, social or societal space, while not causing significant harm and 
respecting minimum governance standards.  

The description of the sustainable investment methodology defined by Edmond 
de Rothschild Asset Management (France) is available on the asset management 
company's website :  
https://www.edmond-de-rothschild.com/SiteCollectionDocuments/Responsible-
investment/OUR%20ENGAGEMENT/FR/EdRAM-Definition-et-methodologie-
Investissement-durable.pdf  
 

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



Based on this approach, the sub-fund has reached its objectives with 48.57% of 
sustainable investments as of 31.03.23. 
 

 

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

The sustainable investments made by the Sub-fund ensure that they do not cause 
significant harm to a sustainable investment objective, in particular:  

- by applying the Edmond de Rothschild Group’s exclusion policy which includes 
controversial weapons, tobacco, thermal coal and unconventional fossil fuels,  

- by ensuring that it does not invest in companies that violate the UN Global 
Compact.  

 

 

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

Adverse impact indicators are integrated in the fund's investment process, 
and are also part of our ESG rating model and in our definition of sustainable 
investment (see the description of the sustainable investment methodology 
available on the website). They are integrated into portfolio monitoring tools 
and monitored by the Investment team and the Risk Department.  
 

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

The investment manager selected sustainable investments in accordance with 
the OECD Guidelines for Multinational Enterprises and the UN Guiding 
Principles on Business and Human Rights by excluding any company that 
violates the UN Global Compact principles. 
 
 
 
 
 
 
 
 
 
 

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



       

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

Yes, the sub-fund takes into account the main negative impacts on sustainability 
factors by first applying Edmond de Rothschild Asset Management's (France) exclusion 
policy, notably concerning thermal coal and controversial weapons. The main negative 
impacts are also taken into consideration in the framework of the proprietary or external 
ESG analysis of issuers and impact the Environmental and Social scores as well as the overall 
ESG rating. 

The sub-fund's periodic reports presenting, in accordance with Article 11 of Regulation (EU) 
2019/2088, the so-called SFDR Regulation, in particular the extent to which environmental 
or social characteristics are respected, are available on the website www.edmond-de-
rothschild.com under the "Fund Center" tab. 

What were the top investments of this financial product?

Largest investments Sector % Assets Country

Qiagen N.V. - 17/12/2027 Health Care 4.34%
United 
States

CLNXSM 0 1/2 07/05/28 Communication Services 4.29% Spain

Dufry 0.75% 2026 Consumer Discretionary 4.23%
Switzerlan

d
SAFRAN SA - 01/04/2028 Industrials 4.12% France
WLNFP 0 07/30/25 Financials 3.64% France
EDF 0 09/14/24 Utilities 3.56% France

STMicroelectronics NV 0 04/08/2027 Information Technology 3.40%
Switzerlan

d

SIKA 0.15 06/05/25 Materials 2.88%
Switzerlan

d
EDENFP 0 09/06/24 Financials 2.77% France
UBIFP 0 09/24/24 Communication Services 2.76% France

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

The “do no significant harm” principle applies only to those investments 
underlying the financial product that take into account the Union criteria for 
environmentally sustainable economic activities. The investments underlying the 
remaining portion of this financial product do not take into account the Union
criteria for environmentally sustainable economic activities.

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

The list includes the 
investments 
constituting the 
greatest 
proportion of 
investments of the 
financial product 
during the 
reference period 
which is: 
01/04/2022 –
31/03/2023



What was the proportion of sustainability-related investments?

What was the asset allocation?

As of 31.03.23:

85.37% of the net assets in securities aligned with E/S characteristics;

65.54% of the net assets in sustainable investments;

14.63% of the net assets in # Other

Asset allocation 
describes the 
share of 
investments in 
specific assets.

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

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

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

Investments

#1 Aligned with E/S 
characteristics

85.37%

#1A Sustainable
65.54%  

#1B Other E/S 
characteristics

19.83%
#2 Other
14.63%



In which economic sectors were the investments made?

As of 31.03.23

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

Not applicable

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

Yes

In fossil gas In nuclear energy 

No

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

Sector Allocation
Information Technology 22.32
Consumer Discretionary 19.03
Communication Services 14.37
Industrials 12.39
Healthcare 6.86
Materials 6.5
Real Estate 1.95
Consumer Staples 1.87
Financials 1.71
Energy 1.26
Utilities 0.54
Fixed Income Derivatives 0.19
Misc. (Mutual Funds) 0.11
Miscellaneous (Index) 0.01

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 
vironmental 
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.



Turnover – 0%

CapEx – 0%

OpEx – 0%

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

Not applicable

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

Not applicable

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

The graphs below show in green the percentage of investments that were aligned with the EU Taxonomy. As 
there is no appropriate methodology to determine the taxonomy-alignment of sovereign bonds*, the first 
graph shows the Taxonomy alignment in relation to all the investments of the financial product including 
sovereign bonds, while the second graph shows the Taxonomy alignment only in relation to the investments 
of the financial product other than sovereign bonds.

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

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.

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

the “greenness” of 
investee 
companies today.

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

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



The share of sustainable investments with an environmental objective that are not 
aligned with the EU taxonomy was 65.54% of the net assets as of 31.03.23. 

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?

As of 31.03.23: 14.63% of the net assets with notably: 
- Securities without ESG rating, but still do not contribute to the production of 

controversial weapons, in accordance with relevant international conventions, 
as well as companies exposed to thermal coal, tobacco activities or non-
conventional fossil energies activities, in accordance with the Edmond de 
Rothschild Group’s exclusion policy (3.46%);

- Deposits, money market instruments, money market funds and derivatives 
(11.17%);

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

The percentage of sustainable investment is monitored by the Risk Department via the 
investment management and control tool.
We also have dashboards that enable us to monitor climate and ESG indicators, such as the 
portfolio's CO2 footprint or temperature, exposure to the various United Nations Sustainable 
Development Goals, and the environmental and social ratings of investments. Our tools 
provide a consolidated view of the portfolio, as well as an issuer-by-issuer analysis. Our 
proprietary and/or externally sourced ESG analysis also assigns a score to each of the 
environmental and social themes promoted by the fund.



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

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

Not applicable

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

Not applicable

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

Not applicable

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

Not applicable

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



ANNEX IV

Template periodic disclosure for the financial products referred to in Article 8, paragraphs 1, 2 and 
2a, of Regulation (EU) 2019/2088 and Article 6, first paragraph, of Regulation (EU) 2020/852

Product name: EdR Fund – Global Convertibles

Legal entity identifier: 549300DXJZIDYFZU5F59 

Environmental and/or social characteristics

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

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 
52.27% of sustainable investments

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

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

with a social objective

It made sustainable investments 
with a social objective: ___% 

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

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

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



The Sub-Fund promotes Environmental and Social characteristics identified by our ESG 
framework, such as :  

– Environmental : environmental strategy, energy consumption, greenhouse gas 
emissions, water, waste, pollution, green impact  

– Social: working conditions, human resources management, social impact, relationship 
with stakeholders, health and safety.  

 How did the sustainability indicators perform? 

As of 31.03.23: 

- portfolio Sustainalytics ESG rating 20.67 versus 23.91 for the universe (ESG 
score: source Sustainalytics; ESG risk score on a scale from 0 (lowest risk) to 100 
(highest risk))  

- portfolio coverage of 99.16%   

- portfolio climate alignment 4.01°C vs 3.93°C for the universe  

- GHG emissions intensity (scopes 1,2 and 3): portfolio 71.43, universe 143.37 
(Source : Carbon4 Finance ; GHG emissions intensity scopes 1,2 and 3 
(retreated) tons CO2 per million Euros invested)  

Moreover, 0% of the portfolio was invested in companies that contribute to the 
production of controversial weapons, in accordance with relevant international 
conventions, as well as companies exposed to thermal coal, tobacco or non-
conventional fossil energies activities, in accordance with the Edmond de 
Rothschild Group’s exclusion policy. 

 

…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?  

The sustainable investments of the fund aim at contributing positively to one or 
more sustainable development goals of the United Nations (SDGs), in the 
environmental, social or societal space, while not causing significant harm and 
respecting minimum governance standards.  

The description of the sustainable investment methodology defined by Edmond 
de Rothschild Asset Management (France) is available on the asset management 
company's website :  
https://www.edmond-de-rothschild.com/SiteCollectionDocuments/Responsible-
investment/OUR%20ENGAGEMENT/FR/EdRAM-Definition-et-methodologie-
Investissement-durable.pdf  
 

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



Based on this approach, the sub-fund has reached its objectives with 52.27% of 
sustainable investments as of 31.03.23. 
 

 

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

The sustainable investments made by the Sub-fund ensure that they do not cause 
significant harm to a sustainable investment objective, in particular:  

- by applying the Edmond de Rothschild Group’s exclusion policy which includes 
controversial weapons, tobacco, thermal coal and unconventional fossil fuels,  

- by ensuring that it does not invest in companies that violate the UN Global 
Compact.  

 

 

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

Adverse impact indicators are integrated in the fund's investment process, 
and are also part of our ESG rating model and in our definition of sustainable 
investment (see the description of the sustainable investment methodology 
available on the website). They are integrated into portfolio monitoring tools 
and monitored by the Investment team and the Risk Department.  
 

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

The investment manager selected sustainable investments in accordance with 
the OECD Guidelines for Multinational Enterprises and the UN Guiding 
Principles on Business and Human Rights by excluding any company that 
violates the UN Global Compact principles. 
 
 
 
 
 
 
 
 
 
 

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



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

Yes, the sub-fund takes into account the main negative impacts on sustainability 
factors by first applying Edmond de Rothschild Asset Management's (France) exclusion 
policy, notably concerning thermal coal and controversial weapons. The main negative 
impacts are also taken into consideration in the framework of the proprietary or external 
ESG analysis of issuers and impact the Environmental and Social scores as well as the overall 
ESG rating. 

The sub-fund's periodic reports presenting, in accordance with Article 11 of Regulation (EU) 
2019/2088, the so-called SFDR Regulation, in particular the extent to which environmental 
or social characteristics are respected, are available on the website www.edmond-de-
rothschild.com under the "Fund Center" tab. 

What were the top investments of this financial product?

Largest investments Sector % Assets Country

F 0 03/15/26 Consumer Discretionary 4.49% United States

EdR Fund Europe Convertibles N - EUR Miscellaneous (Fund) 3.98% Zone Euro

ABNB 0 03/15/26 Consumer Discretionary 2.65% United States

LUV 1 1/4 05/01/25 Industrials 2.60% United States

RCL 2 7/8 11/15/23 Consumer Discretionary 2.19% United States

DXCM 0 1/4 11/15/25 Health Care 2.14% United States

CLNXSM 0 1/2 07/05/28 Communication Services 1.94% Spain

Okta 0.375% 2026 Information Technology 1.66% United States

American Airlines 6.5% 2025 Industrials 1.65% United States

BAML Merck 0.6% 25/05/2027 Health Care 1.62% United States

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

The “do no significant harm” principle applies only to those investments 
underlying the financial product that take into account the Union criteria for 
environmentally sustainable economic activities. The investments underlying the 
remaining portion of this financial product do not take into account the Union
criteria for environmentally sustainable economic activities.

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

The list includes the 
investments 
constituting the 
greatest 
proportion of 
investments of the 
financial product 
during the 
reference period 
which is: 
01/04/2022 –
31/03/2023



What was the proportion of sustainability-related investments?

What was the asset allocation?

As of 31.03.23:

88.65 of the net assets in securities aligned with E/S characteristics;

52.27% of the net assets in sustainable investments;

11.35% of the net assets in # Other

Asset allocation 
describes the 
share of 
investments in 
specific assets.

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

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

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

Investments

#1 Aligned with E/S 
characteristics

88.65%

#1A Sustainable
52.27%  

#1B Other E/S 
characteristics

36.38%
#2 Other
11.35%



In which economic sectors were the investments made?

As of 31.03.23

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

Not applicable

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

Yes

In fossil gas In nuclear energy 

No

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

Sector Allocation
Information Technology 30.65
Consumer Discretionary 16.36
Healthcare 12.16
Misc. (Mutual Funds) 7.97
Communication Services 6.41
Industrials 6.2
Financials 3.12
Materials 1.69
Utilities 1.49
Real Estate 1.27
Energy 1.03
Consumer Staples 0.73
Miscellaneous (Index) 0.69
Fixed Income Derivatives 0.01

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 
vironmental 
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.



Turnover – 0%

CapEx – 0%

OpEx – 0%

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

Not applicable

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

Not applicable

The graphs below show in green the percentage of investments that were aligned with the EU Taxonomy. As 
there is no appropriate methodology to determine the taxonomy-alignment of sovereign bonds*, the first 
graph shows the Taxonomy alignment in relation to all the investments of the financial product including 
sovereign bonds, while the second graph shows the Taxonomy alignment only in relation to the investments 
of the financial product other than sovereign bonds.

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

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.

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

the “greenness” of 
investee 
companies today.

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

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



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

The share of sustainable investments with an environmental objective that are not 
aligned with the EU taxonomy was 52.27% of the net assets as of 31.03.23. 

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?

As of 31.03.23: 11.35% of of the net assets with notably: 
- Securities without ESG rating, but still do not contribute to the production of 

controversial weapons, in accordance with relevant international conventions, 
as well as companies exposed to thermal coal, tobacco activities or non-
conventional fossil energies activities, in accordance with the Edmond de 
Rothschild Group’s exclusion policy (0.59%);

- Deposits, money market instruments, money market funds and derivatives 
(10.76%);

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

The percentage of sustainable investment is monitored by the Risk Department via the 
investment management and control tool.
We also have dashboards that enable us to monitor climate and ESG indicators, such as the 
portfolio's CO2 footprint or temperature, exposure to the various United Nations Sustainable 
Development Goals, and the environmental and social ratings of investments. Our tools 
provide a consolidated view of the portfolio, as well as an issuer-by-issuer analysis. Our 
proprietary and/or externally sourced ESG analysis also assigns a score to each of the 
environmental and social themes promoted by the fund.



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

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

Not applicable

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

Not applicable

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

Not applicable

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

Not applicable

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



ANNEX IV

Template periodic disclosure for the financial products referred to in Article 8, paragraphs 1, 2 and 
2a, of Regulation (EU) 2019/2088 and Article 6, first paragraph, of Regulation (EU) 2020/852

Product name: EdR Fund – Emerging Credit

Legal entity identifier: 549300YH2562B83IKG37 

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 
31.33% of sustainable investments

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

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

with a social objective

It made sustainable investments 
with a social objective: ___% 

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

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

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



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

The Sub-Fund promotes Environmental and Social characteristics identified by our ESG 
framework, such as : 

– Environmental : environmental strategy, energy consumption, greenhouse gas 
emissions, water, waste, pollution, green impact 

– Social: working conditions, human resources management, social impact, relationship 
with stakeholders, health and safety. 

How did the sustainability indicators perform?

As of 31.03.23:

- portfolio MSCI ESG rating 9.79 versus 9.63 for the universe (ESG score: source 
MSCI; ESG risk score on a scale from 0 (highest risk) to 10 (lowest risk))

- portfolio coverage of 85.28% (High Yield portfolio) and 100% (Investment Grade 
portfolio)  

Moreover, 0% of the portfolio was invested in companies that contribute to the 
production of controversial weapons, in accordance with relevant international 
conventions, as well as companies exposed to thermal coal, tobacco or non-
conventional fossil energies activities, in accordance with the Edmond de 
Rothschild Group’s exclusion policy.

…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?

The sustainable investments of the fund aim at contributing positively to one or 
more sustainable development goals of the United Nations (SDGs), in the 
environmental, social or societal space, while not causing significant harm and 
respecting minimum governance standards. 

The description of the sustainable investment methodology defined by Edmond 
de Rothschild Asset Management (France) is available on the asset management 
company's website : 
https://www.edmond-de-rothschild.com/SiteCollectionDocuments/Responsible-
investment/OUR%20ENGAGEMENT/FR/EdRAM-Definition-et-methodologie-
Investissement-durable.pdf 

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



Based on this approach, the sub-fund has reached its objectives with 31.33% of 
sustainable investments as of 31.03.23. 
 

 

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

The sustainable investments made by the Sub-fund ensure that they do not cause 
significant harm to a sustainable investment objective, in particular:  

- by applying the Edmond de Rothschild Group’s exclusion policy which includes 
controversial weapons, tobacco, thermal coal and unconventional fossil fuels,  

- by ensuring that it does not invest in companies that violate the UN Global 
Compact.  

 

 

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

Adverse impact indicators are integrated in the fund's investment process, 
and are also part of our ESG rating model and in our definition of sustainable 
investment (see the description of the sustainable investment methodology 
available on the website). They are integrated into portfolio monitoring tools 
and monitored by the Investment team and the Risk Department.  
 

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

The investment manager selected sustainable investments in accordance with 
the OECD Guidelines for Multinational Enterprises and the UN Guiding 
Principles on Business and Human Rights by excluding any company that 
violates the UN Global Compact principles. 
 
 
 
 
 
 
 
 
 
 

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



       

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

Yes, the sub-fund takes into account the main negative impacts on sustainability 
factors by first applying Edmond de Rothschild Asset Management's (France) exclusion 
policy, notably concerning thermal coal and controversial weapons. The main negative 
impacts are also taken into consideration in the framework of the proprietary or external 
ESG analysis of issuers and impact the Environmental and Social scores as well as the overall 
ESG rating. 

The sub-fund's periodic reports presenting, in accordance with Article 11 of Regulation (EU) 
2019/2088, the so-called SFDR Regulation, in particular the extent to which environmental 
or social characteristics are respected, are available on the website www.edmond-de-
rothschild.com under the "Fund Center" tab. 

What were the top investments of this financial product?

What was the proportion of sustainability-related investments?

What was the asset allocation?

Largest investments Sector % Assets Country
TRAGSA 5.55 11/01/28 Energy 3.07% Colombia

SIMHBZ 5.2 01/26/31 Industrials 2.52% Brazil

AZULBZ 7 1/4 06/15/26 Industrials 2.46% Brazil

ETINL 9 1/2 04/18/24 Financials 2.45% Togo

PAMPAR 9 1/8 04/15/29 Utilities 2.24% Argentina

GRUPOS 5 1/2 04/29/26 Financials 2.21% Colombia

VOTORA 7 1/4 04/05/41 Industrials 2.21% Brazil

ECOPET 5 7/8 05/28/45 Energy 2.13% Colombia

BCP 3 1/8 07/01/30 Financials 2.13% Peru

BUEAIR 7 1/2 06/01/27 Agency 2.03% Argentina

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

The “do no significant harm” principle applies only to those investments 
underlying the financial product that take into account the Union criteria for 
environmentally sustainable economic activities. The investments underlying the 
remaining portion of this financial product do not take into account the Union
criteria for environmentally sustainable economic activities.

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

The list includes the 
investments 
constituting the 
greatest 
proportion of 
investments of the 
financial product 
during the 
reference period 
which is: 
01/04/2022 –
31/03/2023



As of 31.03.23:

84.45% of the net assets in securities aligned with E/S characteristics;

31.33% of the net assets in sustainable investments;

15.55% of the net assets in # Other

In which economic sectors were the investments made?

As of 31.03.23

Sector Allocation
Utilities & Energy 23.03
Basic Materials 14.05
Discretionary Services 13.87
Financials - Banking Services 10.98
Consumer Staples 7.81
Financials and financial services 4.76
Sovereign - Government guaranteed 4.08
External Government Debt 3.49
Telecommunication Services 2.35
Real Estate 2.27
Tech, elec, telecom equipments 2.22
Automobile 2.11
Chemicals 1.95
Supranational 1.77
Consumer goods 1.4
Consumer discretionary 1.27

Asset allocation 
describes the 
share of 
investments in 
specific assets.

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

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

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

Investments

#1 Aligned with E/S 
characteristics

84.45%

#1A Sustainable
31.33%  

#1B Other E/S 
characteristics

53.12%
#2 Other 
15.55%



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

Not applicable

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

Yes

In fossil gas In nuclear energy 

No

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

The graphs below show in green the percentage of investments that were aligned with the EU Taxonomy. As 
there is no appropriate methodology to determine the taxonomy-alignment of sovereign bonds*, the first 
graph shows the Taxonomy alignment in relation to all the investments of the financial product including 
sovereign bonds, while the second graph shows the Taxonomy alignment only in relation to the investments 
of the financial product other than sovereign bonds.

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

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 
vironmental 
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.



Turnover – 0%

CapEx – 0%

OpEx – 0%

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

Not applicable

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

Not applicable

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

The share of sustainable investments with an environmental objective that are not 
aligned with the EU taxonomy was 31.33% of the net assets as of 31.03.23. 

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?

As of 31.03.23: 15.55% of the net assets with notably: 
- Securities without ESG rating, but still do not contribute to the production of 

controversial weapons, in accordance with relevant international conventions, 
as well as companies exposed to thermal coal, tobacco activities or non-
conventional fossil energies activities, in accordance with the Edmond de 
Rothschild Group’s exclusion policy (12.46%);

- Deposits, money market instruments, money market funds and derivatives 
(3.09%);

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.

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

the “greenness” of 
investee 
companies today.

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

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



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

The percentage of sustainable investment is monitored by the Risk Department via the 
investment management and control tool.
We also have dashboards that enable us to monitor climate and ESG indicators, such as the 
portfolio's CO2 footprint or temperature, exposure to the various United Nations Sustainable 
Development Goals, and the environmental and social ratings of investments. Our tools 
provide a consolidated view of the portfolio, as well as an issuer-by-issuer analysis. Our 
proprietary and/or externally sourced ESG analysis also assigns a score to each of the 
environmental and social themes promoted by the fund.

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

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

Not applicable

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

Not applicable

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

Not applicable

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

Not applicable

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



ANNEX IV

Template periodic disclosure for the financial products referred to in Article 8, paragraphs 1, 2 and 
2a, of Regulation (EU) 2019/2088 and Article 6, first paragraph, of Regulation (EU) 2020/852

Product name: EdR Fund – Investment Grade Credit

Legal entity identifier: 549300IK8810DNVC4N19 

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 
50.75% of sustainable investments

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

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

with a social objective

It made sustainable investments 
with a social objective: ___% 

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

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

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



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

The Sub-Fund promotes Environmental and Social characteristics identified by our ESG 
framework, such as : 

– Environmental : environmental strategy, energy consumption, greenhouse gas 
emissions, water, waste, pollution, green impact 

– Social: working conditions, human resources management, social impact, relationship 
with stakeholders, health and safety. 

How did the sustainability indicators perform?

During the period under review, the Sub-Fund invested in securities of a universe 
reduced of 20% of the worst ESG ratings.

As of 31.03.23:

- portfolio Sustainalytics ESG rating 19.36 versus 22.37 for the universe (ESG 
score: source Sustainalytics; ESG risk score on a scale from 0 (lowest risk) to 100 
(highest risk))

- portfolio coverage of 96.64%  

- portfolio climate alignment 2.64°C vs 3.35°C for the universe 

- GHG emissions intensity (scopes 1,2 and 3): portfolio 133.18, universe 168.34
(Source : Carbon4 Finance ; GHG emissions intensity scopes 1,2 and 3
(retreated) tons CO2 per million Euros invested) 

Moreover, 0% of the portfolio was invested in companies that contribute to the 
production of controversial weapons, in accordance with relevant international 
conventions, as well as companies exposed to thermal coal, tobacco or non-
conventional fossil energies activities, in accordance with the Edmond de 
Rothschild Group’s exclusion policy.

…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?

The sustainable investments of the fund aim at contributing positively to one or 
more sustainable development goals of the United Nations (SDGs), in the 
environmental, social or societal space, while not causing significant harm and 
respecting minimum governance standards. 

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



The description of the sustainable investment methodology defined by Edmond 
de Rothschild Asset Management (France) is available on the asset management 
company's website :  
https://www.edmond-de-rothschild.com/SiteCollectionDocuments/Responsible-
investment/OUR%20ENGAGEMENT/FR/EdRAM-Definition-et-methodologie-
Investissement-durable.pdf  
 
Based on this approach, the sub-fund has reached its objectives with 50.75% of 
sustainable investments as of 31.03.23. 
 

 

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

The sustainable investments made by the Sub-fund ensure that they do not cause 
significant harm to a sustainable investment objective, in particular:  

- by applying the Edmond de Rothschild Group’s exclusion policy which includes 
controversial weapons, tobacco, thermal coal and unconventional fossil fuels,  

- by ensuring that it does not invest in companies that violate the UN Global 
Compact.  

 

 

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

Adverse impact indicators are integrated in the fund's investment process, 
and are also part of our ESG rating model and in our definition of sustainable 
investment (see the description of the sustainable investment methodology 
available on the website). They are integrated into portfolio monitoring tools 
and monitored by the Investment team and the Risk Department.  
 

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

The investment manager selected sustainable investments in accordance with 
the OECD Guidelines for Multinational Enterprises and the UN Guiding 
Principles on Business and Human Rights by excluding any company that 
violates the UN Global Compact principles. 
 
 
 

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



       

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

Yes, the sub-fund takes into account the main negative impacts on sustainability 
factors by first applying Edmond de Rothschild Asset Management's (France) exclusion 
policy, notably concerning thermal coal and controversial weapons. The main negative 
impacts are also taken into consideration in the framework of the proprietary or external 
ESG analysis of issuers and impact the Environmental and Social scores as well as the overall 
ESG rating. 

The sub-fund's periodic reports presenting, in accordance with Article 11 of Regulation (EU) 
2019/2088, the so-called SFDR Regulation, in particular the extent to which environmental 
or social characteristics are respected, are available on the website www.edmond-de-
rothschild.com under the "Fund Center" tab. 

What were the top investments of this financial product?

Largest investments Sector % Assets Country
MCD 4.7 12/09/35 Consumer Discretionary 2.84% United States
NFLX 3 5/8 06/15/30 Communication Services 2.77% United States
MDLZ 3 03/17/32 Consumer Staples 2.15% United States

BACR 4.836 05/09/28 Financials 2.13%
United 

Kingdom
SOCGEN 1.488 12/14/26 Financials 2.03% France
CVS 1 7/8 02/28/31 Health Care 1.97% United States
BNP 4 5/8 03/13/27 Financials 1.79% France
BRK 2 7/8 03/15/32 Financials 1.64% United States
NDAQ 1.65 01/15/31 Financials 1.55% United States
TTEFP 2 PERP Energy 1.55% France

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

The “do no significant harm” principle applies only to those investments 
underlying the financial product that take into account the Union criteria for 
environmentally sustainable economic activities. The investments underlying the 
remaining portion of this financial product do not take into account the Union
criteria for environmentally sustainable economic activities.

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

The list includes the 
investments 
constituting the 
greatest 
proportion of 
investments of the 
financial product 
during the 
reference period 
which is: 
01/04/2022 –
31/03/2023



What was the proportion of sustainability-related investments?

What was the asset allocation?

As of 31.03.23:

91.04% of the net assets in securities aligned with E/S characteristics;

50.75% of the net assets in sustainable investments;

8.96% of the net assets in # Other

Asset allocation 
describes the 
share of 
investments in 
specific assets.

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

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

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

Investments

#1 Aligned with E/S 
characteristics

91.04%

#1A Sustainable 
50.75% 

#1B Other E/S 
characteristics

40.29%
#2 Other

8.96%



In which economic sectors were the investments made?

As of 31.03.23

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

Not applicable

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

Yes

In fossil gas In nuclear energy 

No

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

Sector Allocation
Financials - Banking Services 19.95
Utilities & Energy 9.13
Telecommunication Services 8.25
Consumer Discretionary 5.75
Financials and financial services 5.6
Tech, elec, telecom equipments 5.44
Real Estate 5.28
Consumer Staples 4.89
Healthcare 4.31
External - Government Debt 4.08
Automobile 3.84
Sovereign - Government guaranteed 3.52
Discretionary Services 3.39
Financials - Insurance 2.59
Consumer goods 2.41
Media 2.3
Chemicals 2.15
Supranational 1.14

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 
vironmental 
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.



Turnover – 0%

CapEx – 0%

OpEx – 0%

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

Not applicable

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

Not applicable

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

The graphs below show in green the percentage of investments that were aligned with the EU Taxonomy. As 
there is no appropriate methodology to determine the taxonomy-alignment of sovereign bonds*, the first 
graph shows the Taxonomy alignment in relation to all the investments of the financial product including 
sovereign bonds, while the second graph shows the Taxonomy alignment only in relation to the investments 
of the financial product other than sovereign bonds.

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

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.

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

the “greenness” of 
investee 
companies today.

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

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



The share of sustainable investments with an environmental objective that are not 
aligned with the EU taxonomy was 50.75% of the net assets as of 31.03.23. 

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?

Investments included under “other” as of 31.03.23, 8.96% of the net assets with 
notably:

- Securities without ESG rating, but still do not contribute to the production of 
controversial weapons, in accordance with relevant international conventions, as 
well as companies exposed to thermal coal, tobacco activities or non-conventional 
fossil energies activities, in accordance with the Edmond de Rothschild Group’s 
exclusion policy (3.17%);

- Deposits, money market instruments, money market funds and derivatives (5.79%).

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

The percentage of sustainable investment is monitored by the Risk Department via the 
investment management and control tool.
We also have dashboards that enable us to monitor climate and ESG indicators, such as the 
portfolio's CO2 footprint or temperature, exposure to the various United Nations Sustainable 
Development Goals, and the environmental and social ratings of investments. Our tools 
provide a consolidated view of the portfolio, as well as an issuer-by-issuer analysis. Our 
proprietary and/or externally sourced ESG analysis also assigns a score to each of the 
environmental and social themes promoted by the fund.



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

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

Not applicable

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

Not applicable

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

Not applicable

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

Not applicable

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



ANNEX IV

Template periodic disclosure for the financial products referred to in Article 8, paragraphs 1, 2 and 
2a, of Regulation (EU) 2019/2088 and Article 6, first paragraph, of Regulation (EU) 2020/852

Product name: EdR Fund – Euro High Yield

Legal entity identifier: 549300V1MKSWQ4H1U298 

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 
29.57% of sustainable investments

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

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

with a social objective

It made sustainable investments 
with a social objective: ___% 

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

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

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



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

The Sub-Fund promotes Environmental and Social characteristics identified by our ESG 
framework, such as : 

– Environmental : environmental strategy, energy consumption, greenhouse gas 
emissions, water, waste, pollution, green impact 

– Social: working conditions, human resources management, social impact, relationship 
with stakeholders, health and safety. 

How did the sustainability indicators perform?

As of 31.03.23:

- portfolio Sustainalytics ESG rating 20.75 versus 21.51 for the universe (ESG 
score: source Sustainalytics; ESG risk score on a scale from 0 (lowest risk) to 100
(highest risk));

- portfolio coverage of 80.92%;

- portfolio climate alignment 2.81°C vs 3.11°C for the universe;

- GHG emissions intensity (scopes 1,2 and 3): portfolio 220.50, universe 262.03
(Source : Carbon4 Finance ; GHG emissions intensity scopes 1,2 and 3
(retreated) tons CO2 per million Euros invested);

Moreover, 0% of the portfolio was invested in companies that contribute to the 
production of controversial weapons, in accordance with relevant international 
conventions, as well as companies exposed to thermal coal, tobacco or non-
conventional fossil energies activities, in accordance with the Edmond de 
Rothschild Group’s exclusion policy.

…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?

The sustainable investments of the fund aim at contributing positively to one or 
more sustainable development goals of the United Nations (SDGs), in the 
environmental, social or societal space, while not causing significant harm and 
respecting minimum governance standards. 

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



The description of the sustainable investment methodology defined by Edmond 
de Rothschild Asset Management (France) is available on the asset management 
company's website :  
https://www.edmond-de-rothschild.com/SiteCollectionDocuments/Responsible-
investment/OUR%20ENGAGEMENT/FR/EdRAM-Definition-et-methodologie-
Investissement-durable.pdf  
 
Based on this approach, the sub-fund has reached its objectives with 29.57% of 
sustainable investments as of 31.03.23. 
 

 

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

The sustainable investments made by the Sub-fund ensure that they do not cause 
significant harm to a sustainable investment objective, in particular:  

- by applying the Edmond de Rothschild Group’s exclusion policy which includes 
controversial weapons, tobacco, thermal coal and unconventional fossil fuels,  

- by ensuring that it does not invest in companies that violate the UN Global 
Compact.  

 

 

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

Adverse impact indicators are integrated in the fund's investment process, 
and are also part of our ESG rating model and in our definition of sustainable 
investment (see the description of the sustainable investment methodology 
available on the website). They are integrated into portfolio monitoring tools 
and monitored by the Investment team and the Risk Department.  
 

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

The investment manager selected sustainable investments in accordance with 
the OECD Guidelines for Multinational Enterprises and the UN Guiding 
Principles on Business and Human Rights by excluding any company that 
violates the UN Global Compact principles. 
 
 
 

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



       

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

Yes, the sub-fund takes into account the main negative impacts on sustainability 
factors by first applying Edmond de Rothschild Asset Management's (France) exclusion 
policy, notably concerning thermal coal and controversial weapons. The main negative 
impacts are also taken into consideration in the framework of the proprietary or external 
ESG analysis of issuers and impact the Environmental and Social scores as well as the overall 
ESG rating. 

The sub-fund's periodic reports presenting, in accordance with Article 11 of Regulation (EU) 
2019/2088, the so-called SFDR Regulation, in particular the extent to which environmental 
or social characteristics are respected, are available on the website www.edmond-de-
rothschild.com under the "Fund Center" tab. 

What were the top investments of this financial product?

Largest investments Sector % Assets Country
TELEFO 3 7/8 PERP Communication Services 1.44% Spain
TAPTRA 5 5/8 12/02/24 Industrials 1.35% Portugal
EdR Credit Very Short Term R - EUR Cash 1.19% France
ABESM 3.248 PERP Industrials 1.16% Spain

SDRLNO 10 07/15/26 Energy 1.15% United Kingdom

VOD 3.1 01/03/2079 Communication Services 0.99% United Kingdom

NOKIA 2 03/15/24 Information Technology 0.93% Finland
OHLSM 6.6 03/31/26 Industrials 0.92% Spain

MCLAUT 7 1/2 08/01/26 Consumer Discretionary 0.88% United Kingdom

GTWICK 4 3/8 04/07/26 Industrials 0.88% United Kingdom

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

The “do no significant harm” principle applies only to those investments 
underlying the financial product that take into account the Union criteria for 
environmentally sustainable economic activities. The investments underlying the 
remaining portion of this financial product do not take into account the Union
criteria for environmentally sustainable economic activities.

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

The list includes the 
investments 
constituting the 
greatest 
proportion of 
investments of the 
financial product 
during the 
reference period 
which is: 
01/04/2022 –
31/03/2023



What was the proportion of sustainability-related investments?

What was the asset allocation?

As of 31.03.23:

77.32% of the net assets in securities aligned with E/S characteristics;

29.57% of the net assets in sustainable investments;

22.67% of the net assets in # Other

Asset allocation 
describes the 
share of 
investments in 
specific assets.

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

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

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

Investments

#1 Aligned with E/S 
characteristics

77.32%

#1A Sustainable  
29.57%

#1B Other E/S 
characteristics

47.75%
#2 Other
22.67%



In which economic sectors were the investments made?

As of 31.03.23

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

Not applicable

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

Yes

In fossil gas In nuclear energy 

No

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

Sector Allocation
Discretionary Services 20.92
Telecommunication Services 15.55
Utilities & Energy 14.38
Automobile 10.11
Media 5.84
Consumer goods 5.59
Consumer Staples 5.22
Healthcare 3.89
Consumer Discretionary 3.19
Chemicals 2.94
Real Estate 2.82
Tech, elec, telecom equipments 2.69
Basic Materials 1.89
Others 0.48

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 
vironmental 
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.



Turnover – 0%

CapEx – 0%

OpEx – 0%

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

Not applicable

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

Not applicable

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

The graphs below show in green the percentage of investments that were aligned with the EU Taxonomy. As 
there is no appropriate methodology to determine the taxonomy-alignment of sovereign bonds*, the first 
graph shows the Taxonomy alignment in relation to all the investments of the financial product including 
sovereign bonds, while the second graph shows the Taxonomy alignment only in relation to the investments 
of the financial product other than sovereign bonds.

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

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.

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

the “greenness” of 
investee 
companies today.

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

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



The share of sustainable investments with an environmental objective that are not 
aligned with the EU taxonomy was 29.57% of the net assets as of 31.03.23. 

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?

As of 31.03.23: 22.67% of the net assets with notably: 
- Securities without ESG rating, but still do not contribute to the production of 

controversial weapons, in accordance with relevant international conventions, 
as well as companies exposed to thermal coal, tobacco activities or non-
conventional fossil energies activities, in accordance with the Edmond de 
Rothschild Group’s exclusion policy (18.30%);

- Deposits, money market instruments, money market funds and derivatives 
(4.37%);

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

The percentage of sustainable investment is monitored by the Risk Department via the 
investment management and control tool.
We also have dashboards that enable us to monitor climate and ESG indicators, such as the 
portfolio's CO2 footprint or temperature, exposure to the various United Nations Sustainable 
Development Goals, and the environmental and social ratings of investments. Our tools 
provide a consolidated view of the portfolio, as well as an issuer-by-issuer analysis. Our 
proprietary and/or externally sourced ESG analysis also assigns a score to each of the 
environmental and social themes promoted by the fund.



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

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

Not applicable

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

Not applicable

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

Not applicable

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

Not applicable

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



ANNEX IV

Template periodic disclosure for the financial products referred to in Article 8, paragraphs 1, 2 and 
2a, of Regulation (EU) 2019/2088 and Article 6, first paragraph, of Regulation (EU) 2020/852

Product name: EdR Fund – Bond Allocation

Legal entity identifier: 2221009YB0HYOC3FXE55

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 
61.10% of sustainable investments

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

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

with a social objective

It made sustainable investments 
with a social objective: ___% 

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

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

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



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

The Sub-Fund promotes Environmental and Social characteristics identified by our ESG 
framework, such as : 

– Environmental : environmental strategy, energy consumption, greenhouse gas 
emissions, water, waste, pollution, green impact 

– Social: working conditions, human resources management, social impact, relationship 
with stakeholders, health and safety. 

How did the sustainability indicators perform?

As of 31.03.23:

- portfolio Sustainalytics ESG rating 22.22 versus 24.69 for the universe (ESG 
score: source Sustainalytics; ESG risk score on a scale from 0 (lowest risk) to 100 
(highest risk))

- portfolio coverage of 95.18%  

- portfolio climate alignment 2.80°C vs 3.63°C for the universe 

- GHG emissions intensity (scopes 1,2 and 3): portfolio 265.19, universe 306.08
(Source : Carbon4 Finance ; GHG emissions intensity scopes 1,2 and 3
(retreated) tons CO2 per million Euros invested) 

Moreover, 0% of the portfolio was invested in companies that contribute to the 
production of controversial weapons, in accordance with relevant international 
conventions, as well as companies exposed to thermal coal, tobacco or non-
conventional fossil energies activities, in accordance with the Edmond de 
Rothschild Group’s exclusion policy.

…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?

The sustainable investments of the fund aim at contributing positively to one or 
more sustainable development goals of the United Nations (SDGs), in the 
environmental, social or societal space, while not causing significant harm and 
respecting minimum governance standards. 

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



The description of the sustainable investment methodology defined by Edmond 
de Rothschild Asset Management (France) is available on the asset management 
company's website :  
https://www.edmond-de-rothschild.com/SiteCollectionDocuments/Responsible-
investment/OUR%20ENGAGEMENT/FR/EdRAM-Definition-et-methodologie-
Investissement-durable.pdf  
 
Based on this approach, the sub-fund has reached its objectives with 61.10% of 
sustainable investments as of 31.03.23. 
 

 

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

The sustainable investments made by the Sub-fund ensure that they do not cause 
significant harm to a sustainable investment objective, in particular:  

- by applying the Edmond de Rothschild Group’s exclusion policy which includes 
controversial weapons, tobacco, thermal coal and unconventional fossil fuels,  

- by ensuring that it does not invest in companies that violate the UN Global 
Compact.  

 

 

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

Adverse impact indicators are integrated in the fund's investment process, 
and are also part of our ESG rating model and in our definition of sustainable 
investment (see the description of the sustainable investment methodology 
available on the website). They are integrated into portfolio monitoring tools 
and monitored by the Investment team and the Risk Department.  
 

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

The investment manager selected sustainable investments in accordance with 
the OECD Guidelines for Multinational Enterprises and the UN Guiding 
Principles on Business and Human Rights by excluding any company that 
violates the UN Global Compact principles. 
 
 
 

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



       

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

Yes, the sub-fund takes into account the main negative impacts on sustainability 
factors by first applying Edmond de Rothschild Asset Management's (France) exclusion 
policy, notably concerning thermal coal and controversial weapons. The main negative 
impacts are also taken into consideration in the framework of the proprietary or external 
ESG analysis of issuers and impact the Environmental and Social scores as well as the overall 
ESG rating. 

The sub-fund's periodic reports presenting, in accordance with Article 11 of Regulation (EU) 
2019/2088, the so-called SFDR Regulation, in particular the extent to which environmental 
or social characteristics are respected, are available on the website www.edmond-de-
rothschild.com under the "Fund Center" tab. 

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

The “do no significant harm” principle applies only to those investments 
underlying the financial product that take into account the Union criteria for 
environmentally sustainable economic activities. The investments underlying the 
remaining portion of this financial product do not take into account the Union
criteria for environmentally sustainable economic activities.

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



What were the top investments of this financial product?

What was the proportion of sustainability-related investments?

What was the asset allocation?

As of 31.03.23 (in % of net assets):

88.85% of the net assets in securities aligned with E/S characteristics;

61.10% of the net assets in sustainable investments;

11.14% of the net assets in # Other.

Largest investments Sector % Assets Country
BTPS 0 04/01/26 Govies 2.56% Italy
DBR 0 08/15/30 Govies 2.40% Germany
EU 0 10/04/30 Govies 2.28% Zone Euro
GS Float 04/30/24 Financials 1.35% United States
BTPS 0.95 08/01/30 Govies 1.28% Italy
BTPS 1.45 11/15/24 Govies 1.19% Italy
UCGIM 1 5/8 07/03/25 Financials 1.15% Italy
MBONO 7 3/4 05/29/31 Govies 1.05% Mexico
EdR Fund Global Convertibles N - EUR Miscellaneous (Fund) 1.02% Monde
MBONO 7 3/4 11/13/42 Govies 1.01% Mexico

The list includes the 
investments 
constituting the 
greatest 
proportion of 
investments of the 
financial product 
during the 
reference period 
which is: 
01/04/2022 –
31/03/2023

Asset allocation 
describes the 
share of 
investments in 
specific assets.



In which economic sectors were the investments made?

As of 31.03.23
Sector Allocation

BANK 26.70
INDUSTRIAL 19.81
GOVT NATIONAL 17.26
FINANCIAL 9.36
SUPRA-NATIONAL 4.10
SPECIAL PURPOSE 3.47
UTILITY - ELEC 3.20
TELEPHONE 2.79
TRANS - NON RAIL 2.19
Others 1.39
Geo Focus-Debt 0.93
Government/Agency 0.77
GOVT REGIONAL 0.56
TRANS - RAIL 0.40
GAS TRANSMISSION 0.36
GOVT AGENCY 0.09

#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.

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

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

Investments

#1 Aligned with E/S 
characteristics

88.85%

#1A Sustainable  
61.10%

#1B Other E/S 
characteristics

27.75%
#2 Other
11.14%

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 
vironmental 
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.



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

Not applicable

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

Yes

In fossil gas In nuclear energy 

No

Turnover – 0%

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

The graphs below show in green the percentage of investments that were aligned with the EU Taxonomy. As 
there is no appropriate methodology to determine the taxonomy-alignment of sovereign bonds*, the first 
graph shows the Taxonomy alignment in relation to all the investments of the financial product including 
sovereign bonds, while the second graph shows the Taxonomy alignment only in relation to the investments 
of the financial product other than sovereign bonds.

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

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

the “greenness” of 
investee 
companies today.

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

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



CapEx – 0%

OpEx – 0%

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

Not applicable

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

Not applicable

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

The share of sustainable investments with an environmental objective that are not 
aligned with the EU taxonomy was 61.10% of the net assets as of 31.03.23. 

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?

Investments included under “other” as of 31.03.23, 11.14% of the net assets with 
notably:

- Securities without ESG rating, but still do not contribute to the production of 
controversial weapons, in accordance with relevant international conventions, as 
well as companies exposed to thermal coal, tobacco activities or non-conventional 
fossil energies activities, in accordance with the Edmond de Rothschild Group’s 
exclusion policy (5.32%);

- Deposits, money market instruments, money market funds and derivatives (5.82%).

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



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

The percentage of sustainable investment is monitored by the Risk Department via the 
investment management and control tool.
We also have dashboards that enable us to monitor climate and ESG indicators, such as the 
portfolio's CO2 footprint or temperature, exposure to the various United Nations Sustainable 
Development Goals, and the environmental and social ratings of investments. Our tools 
provide a consolidated view of the portfolio, as well as an issuer-by-issuer analysis. Our 
proprietary and/or externally sourced ESG analysis also assigns a score to each of the 
environmental and social themes promoted by the fund.

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

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

Not applicable

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

Not applicable

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

Not applicable

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

Not applicable

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



ANNEX IV

Template periodic disclosure for the financial products referred to in Article 8, paragraphs 1, 2 and 
2a, of Regulation (EU) 2019/2088 and Article 6, first paragraph, of Regulation (EU) 2020/852

Product name: EdR Fund – Income Europe

Legal entity identifier: 54930023U7P1EPTME560

Environmental and/or social characteristics

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

The Sub-Fund promotes Environmental and Social characteristics identified by our ESG 
framework, such as : 

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 
65.54% of sustainable investments

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

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

with a social objective

It made sustainable investments 
with a social objective: ___% 

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

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

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



– Environmental : environmental strategy, energy consumption, greenhouse gas 
emissions, water, waste, pollution, green impact  

– Social: working conditions, human resources management, social impact, relationship 
with stakeholders, health and safety.  

 

 How did the sustainability indicators perform? 

During the period under review, the Sub-Fund invested in securities of a universe 
reduced of 20% of the worst ESG ratings. 

As of 31.03.23: 

- portfolio Sustainalytics ESG rating 18.95 versus 20.51 for the universe (ESG 
score: source Sustainalytics; ESG risk score on a scale from 0 (lowest risk) to 100 
(highest risk))  

- portfolio coverage of  92.53%   

- portfolio climate alignment 2.70°C vs 2.60°C for the universe  

- GHG emissions intensity (scopes 1,2 and 3): portfolio 165.26, universe 188.85 
(Source : Carbon4 Finance ; GHG emissions intensity scopes 1,2 and 3 
(retreated) tons CO2 per million Euros invested)  

Moreover, 0% of the portfolio was invested in companies that contribute to the 
production of controversial weapons, in accordance with relevant international 
conventions, as well as companies exposed to thermal coal, tobacco or non-
conventional fossil energies activities, in accordance with the Edmond de 
Rothschild Group’s exclusion policy. 

 

 

…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?  

 
The sustainable investments of the fund aim at contributing positively to one or 
more sustainable development goals of the United Nations (SDGs), in the 
environmental, social or societal space, while not causing significant harm and 
respecting minimum governance standards.  

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



The description of the sustainable investment methodology defined by Edmond 
de Rothschild Asset Management (France) is available on the asset management 
company's website :  
https://www.edmond-de-rothschild.com/SiteCollectionDocuments/Responsible-
investment/OUR%20ENGAGEMENT/FR/EdRAM-Definition-et-methodologie-
Investissement-durable.pdf  
 
Based on this approach, the sub-fund has reached its objectives with 65.64% of 
sustainable investments as of 31.03.23. 
 

 
 

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

 
The sustainable investments made by the Sub-fund ensure that they do not cause 
significant harm to a sustainable investment objective, in particular:  

- by applying the Edmond de Rothschild Group’s exclusion policy which includes 
controversial weapons, tobacco, thermal coal and unconventional fossil fuels,  

- by ensuring that it does not invest in companies that violate the UN Global 
Compact.  

 

 

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

 
 

Adverse impact indicators are integrated in the fund's investment process, 
and are also part of our ESG rating model and in our definition of sustainable 
investment (see the description of the sustainable investment methodology 
available on the website). They are integrated into portfolio monitoring tools 
and monitored by the Investment team and the Risk Department.  
 

 



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

The investment manager selected sustainable investments in accordance with 
the OECD Guidelines for Multinational Enterprises and the UN Guiding 
Principles on Business and Human Rights by excluding any company that 
violates the UN Global Compact principles.

       

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

Yes, the sub-fund takes into account the main negative impacts on sustainability 

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

The “do no significant harm” principle applies only to those investments 
underlying the financial product that take into account the Union criteria for 
environmentally sustainable economic activities. The investments underlying the 
remaining portion of this financial product do not take into account the Union
criteria for environmentally sustainable economic activities.

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

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



factors by first applying Edmond de Rothschild Asset Management's (France) exclusion 
policy, notably concerning thermal coal and controversial weapons. The main negative 
impacts are also taken into consideration in the framework of the proprietary or external 
ESG analysis of issuers and impact the Environmental and Social scores as well as the overall 
ESG rating. 

The sub-fund's periodic reports presenting, in accordance with Article 11 of Regulation (EU) 
2019/2088, the so-called SFDR Regulation, in particular the extent to which environmental 
or social characteristics are respected, are available on the website www.edmond-de-
rothschild.com under the "Fund Center" tab. 

What were the top investments of this financial product?

What was the proportion of sustainability-related investments?

What was the asset allocation?

As of 31.03.23 (% of net assets):

Largest investments Sector % Assets Country

EdR Fund Global Convertibles N - EUR
Miscellaneous 
(Fund) 2.41% Monde

EdR SICAV - Short Duration Credit I - EUR
Miscellaneous 
(Fund) 2.18% Zone Euro

EdR Credit Very Short Term R - EUR Cash 1.11% France
TotalEnergies SE Energy 1.00% France
Sanofi Health Care 0.91% France

Deutsche Telekom AG
Communication 
Services 0.89% Germany

Terna - Rete Elettrica Nazionale Util ities 0.87% Italy
Snam SpA Utilities 0.85% Italy

Nestle SA
Consumer 
Staples 0.84% Switzerland

Veolia Environnement SA Utilities 0.83% France

The list includes the 
investments 
constituting the 
greatest 
proportion of 
investments of the 
financial product 
during the 
reference period 
which is: 
01/04/2022 –
31/03/2023

Th li t i l d th

Asset allocation 
describes the 
share of 
investments in 
specific assets.



89.09% of the net assets in securities aligned with E/S characteristics;

65.54% of the net assets in sustainable investments;

10.91% of the net assets in # Other

In which economic sectors were the investments made?

As of 31.03.23

Sector Allocation
Financials 28.4
Communications Services 11.0
Industrials 10.9
Consumer Discretionary 10.9
Utilities 7.4
Healthcare 5.0
Consumer Staples 4.8
Energy 3.8
Materials 3.5
Information Technology 3.3
Real Estate 2.2

#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.

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

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

Investments

#1 Aligned with E/S 
characteristics

89.09%

#1A Sustainable  
65.54%

#1B Other E/S 
characteristics

23.55%
#2 Other
10.91%



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

Not applicable

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

Yes

In fossil gas In nuclear energy 

No

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

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

the “greenness” of 
investee 
companies today.

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

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

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 
vironmental 
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.



Turnover – 0%

CapEx – 0%

OpEx – 0%

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

Not applicable

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

Not applicable

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

The graphs below show in green the percentage of investments that were aligned with the EU Taxonomy. As 
there is no appropriate methodology to determine the taxonomy-alignment of sovereign bonds*, the first 
graph shows the Taxonomy alignment in relation to all the investments of the financial product including 
sovereign bonds, while the second graph shows the Taxonomy alignment only in relation to the investments 
of the financial product other than sovereign bonds.

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

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.



The share of sustainable investments with an environmental objective that are not 
aligned with the EU taxonomy was 65.54% of the net assets as of 31.03.23. 

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?

Investments included under “other” as of 31.03.23, 10.91% of the net assets with 
notably:

- Securities without ESG rating, but still do not contribute to the production of 
controversial weapons, in accordance with relevant international conventions, as 
well as companies exposed to thermal coal, tobacco activities or non-conventional 
fossil energies activities, in accordance with the Edmond de Rothschild Group’s 
exclusion policy (6.85%);

- Deposits, money market instruments, money market funds and derivatives (4.06%).

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

The percentage of sustainable investment is monitored by the Risk Department via the 
investment management and control tool.
We also have dashboards that enable us to monitor climate and ESG indicators, such as the 
portfolio's CO2 footprint or temperature, exposure to the various United Nations Sustainable 
Development Goals, and the environmental and social ratings of investments. Our tools 
provide a consolidated view of the portfolio, as well as an issuer-by-issuer analysis. Our 
proprietary and/or externally sourced ESG analysis also assigns a score to each of the 
environmental and social themes promoted by the fund.



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

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

Not applicable

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

Not applicable

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

Not applicable

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

Not applicable

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



ANNEX IV

Template periodic disclosure for the financial products referred to in Article 8, paragraphs 1, 2 and 
2a, of Regulation (EU) 2019/2088 and Article 6, first paragraph, of Regulation (EU) 2020/852

Product name: EdR Fund – Europe Synergy

Legal entity identifier: 549300GRL1F9671VH742 

Environmental and/or social characteristics

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

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 
88.32% of sustainable investments

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

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

with a social objective

It made sustainable investments 
with a social objective: ___% 

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

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

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



The Sub-Fund promotes Environmental and Social characteristics identified by our ESG 
framework, such as :  

– Environmental : environmental strategy, energy consumption, greenhouse gas 
emissions, water, waste, pollution, green impact  

– Social: working conditions, human resources management, social impact, relationship 
with stakeholders, health and safety.  

 How did the sustainability indicators perform? 

As of 31.03.23: 

- portfolio Sustainalytics ESG rating 18.99 versus 20.32 for the universe (ESG 
score: source Sustainalytics; ESG risk score on a scale from 0 (lowest risk) to 100 
(highest risk)); 

- portfolio coverage of 100%;   

- portfolio climate alignment 2.90°C vs 2.75°C for the universe; 

- GHG emissions intensity (scopes 1,2 and 3): portfolio 222.41, universe 191.50 
(Source : Carbon4 Finance ; GHG emissions intensity scopes 1,2 and 3 
(retreated) tons CO2 per million Euros invested); 

Moreover, 0% of the portfolio was invested in companies that contribute to the 
production of controversial weapons, in accordance with relevant international 
conventions, as well as companies exposed to thermal coal, tobacco or non-
conventional fossil energies activities, in accordance with the Edmond de 
Rothschild Group’s exclusion policy. 

 

…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?  

The sustainable investments of the fund aim at contributing positively to one or 
more sustainable development goals of the United Nations (SDGs), in the 
environmental, social or societal space, while not causing significant harm and 
respecting minimum governance standards.  

The description of the sustainable investment methodology defined by Edmond 
de Rothschild Asset Management (France) is available on the asset management 
company's website :  
https://www.edmond-de-rothschild.com/SiteCollectionDocuments/Responsible-
investment/OUR%20ENGAGEMENT/FR/EdRAM-Definition-et-methodologie-
Investissement-durable.pdf  
 

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



Based on this approach, the sub-fund has reached its objectives with 88.32% of 
sustainable investments as of 31.03.23. 
 

 

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

The sustainable investments made by the Sub-fund ensure that they do not cause 
significant harm to a sustainable investment objective, in particular:  

- by applying the Edmond de Rothschild Group’s exclusion policy which includes 
controversial weapons, tobacco, thermal coal and unconventional fossil fuels,  

- by ensuring that it does not invest in companies that violate the UN Global 
Compact.  

 

 

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

Adverse impact indicators are integrated in the fund's investment process, 
and are also part of our ESG rating model and in our definition of sustainable 
investment (see the description of the sustainable investment methodology 
available on the website). They are integrated into portfolio monitoring tools 
and monitored by the Investment team and the Risk Department.  
 

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

The investment manager selected sustainable investments in accordance with 
the OECD Guidelines for Multinational Enterprises and the UN Guiding 
Principles on Business and Human Rights by excluding any company that 
violates the UN Global Compact principles. 
 
 
 
 
 
 
 
 
 
 

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



       

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

Yes, the sub-fund takes into account the main negative impacts on sustainability 
factors by first applying Edmond de Rothschild Asset Management's (France) exclusion 
policy, notably concerning thermal coal and controversial weapons. The main negative 
impacts are also taken into consideration in the framework of the proprietary or external 
ESG analysis of issuers and impact the Environmental and Social scores as well as the overall 
ESG rating. 

The sub-fund's periodic reports presenting, in accordance with Article 11 of Regulation (EU) 
2019/2088, the so-called SFDR Regulation, in particular the extent to which environmental 
or social characteristics are respected, are available on the website www.edmond-de-
rothschild.com under the "Fund Center" tab. 

What were the top investments of this financial product?

Largest investments Sector % Assets Country
Deutsche Telekom AG Communication Services 4.51% Germany
Sanofi Health Care 4.50% France

Koninklijke KPN NV Communication Services 4.35%
Netherlan

ds
Banco BPM SpA Financials 4.32% Italy
Carrefour SA Consumer Staples 3.91% France
SPIE SA Industrials 3.83% France

Shell PLC Energy 3.70%
Netherlan

ds
EDP - Energias de Portugal SA Utilities 3.63% Portugal

Reckitt Benckiser Group PLC Consumer Staples 3.57%
United 

Kingdom

Informa PLC Communication Services 3.47%
United 

Kingdom

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

The “do no significant harm” principle applies only to those investments 
underlying the financial product that take into account the Union criteria for 
environmentally sustainable economic activities. The investments underlying the 
remaining portion of this financial product do not take into account the Union
criteria for environmentally sustainable economic activities.

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

The list includes the 
investments 
constituting the 
greatest 
proportion of 
investments of the 
financial product 
during the 
reference period 
which is: 
01/04/2022 –
31/03/2023



What was the proportion of sustainability-related investments?

What was the asset allocation?

As of 31.03.23:

99.90% the net assets in securities aligned with E/S characteristics
(securities having a Sustainalytics notation inferior or equal to 30);

88.32% of the net assets in sustainable investments;

0.10% of the net assets in # Other

Asset allocation 
describes the 
share of 
investments in 
specific assets.

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

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

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

Investments

#1 Aligned with E/S 
characteristics

99.90%

#1A Sustainable
88.32%  

#1B Other E/S 
characteristics

11.58%
#2 Other

0.10%

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 
vironmental 
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.



In which economic sectors were the investments made?

As of 31.03.23

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

Not applicable

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

Yes

In fossil gas In nuclear energy 

No

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

Sector Allocation
Consumer Discretionary 17.77
Industrials 15.5
Consumer discretionary 12.31
Financials 11.44
Materials 10.08
Healthcare 8.92
Consumer Staples 7.86
Information Technology 7.49
Utilities 6.04
Energy 2.49

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

the “greenness” of 
investee 
companies today.

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

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



Turnover – 0%

CapEx – 0%

OpEx – 0%

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

Not applicable

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

Not applicable

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

The graphs below show in green the percentage of investments that were aligned with the EU Taxonomy. As 
there is no appropriate methodology to determine the taxonomy-alignment of sovereign bonds*, the first 
graph shows the Taxonomy alignment in relation to all the investments of the financial product including 
sovereign bonds, while the second graph shows the Taxonomy alignment only in relation to the investments 
of the financial product other than sovereign bonds.

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

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.



The share of sustainable investments with an environmental objective that are not 
aligned with the EU taxonomy was 88.32% of the net assets as of 31.03.23. 

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?

As of 31.03.23: 0.10% of of the net assets with notably: 
- Securities without ESG rating, but still do not contribute to the production of 

controversial weapons, in accordance with relevant international conventions, 
as well as companies exposed to thermal coal, tobacco activities or non-
conventional fossil energies activities, in accordance with the Edmond de 
Rothschild Group’s exclusion policy (0%);

- Deposits, money market instruments, money market funds and derivatives 
(0.10%);

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

The percentage of sustainable investment is monitored by the Risk Department via the 
investment management and control tool.
We also have dashboards that enable us to monitor climate and ESG indicators, such as the 
portfolio's CO2 footprint or temperature, exposure to the various United Nations Sustainable 
Development Goals, and the environmental and social ratings of investments. Our tools 
provide a consolidated view of the portfolio, as well as an issuer-by-issuer analysis. Our 
proprietary and/or externally sourced ESG analysis also assigns a score to each of the 
environmental and social themes promoted by the fund.



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

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

Not applicable

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

Not applicable

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

Not applicable

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

Not applicable

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



ANNEX IV

Template periodic disclosure for the financial products referred to in Article 8, paragraphs 1, 2 and 
2a, of Regulation (EU) 2019/2088 and Article 6, first paragraph, of Regulation (EU) 2020/852

Product name: EdR Fund – Strategic Emerging

Legal entity identifier: 5493009IIE9V4PS6PS73 

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 
35.53% of sustainable investments

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

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

with a social objective

It made sustainable investments 
with a social objective: ___% 

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

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

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



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

The Sub-Fund promotes Environmental and Social characteristics identified by our ESG 
framework, such as : 

– Environmental : environmental strategy, energy consumption, greenhouse gas 
emissions, water, waste, pollution, green impact 

– Social: working conditions, human resources management, social impact, relationship 
with stakeholders, health and safety. 

How did the sustainability indicators perform?

As of 31.03.23:

- portfolio Sustainalytics ESG rating 22.54 versus 25.17 for the universe (ESG 
score: source Sustainalytics; ESG risk score on a scale from 0 (lowest risk) to 100 
(highest risk))

- portfolio coverage of 100%  

- portfolio climate alignment 3.53°C vs 3.74°C for the universe 

- GHG emissions intensity (scopes 1,2 and 3): portfolio 103.46, universe 222.04
(Source : Carbon4 Finance ; GHG emissions intensity scopes 1,2 and 3
(retreated) tons CO2 per million Euros invested) 

Moreover, 0% of the portfolio was invested in companies that contribute to the 
production of controversial weapons, in accordance with relevant international 
conventions, as well as companies exposed to thermal coal, tobacco or non-
conventional fossil energies activities, in accordance with the Edmond de 
Rothschild Group’s exclusion policy.

…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?

The sustainable investments of the fund aim at contributing positively to one or 
more sustainable development goals of the United Nations (SDGs), in the 
environmental, social or societal space, while not causing significant harm and 
respecting minimum governance standards. 

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



The description of the sustainable investment methodology defined by Edmond 
de Rothschild Asset Management (France) is available on the asset management 
company's website :  
https://www.edmond-de-rothschild.com/SiteCollectionDocuments/Responsible-
investment/OUR%20ENGAGEMENT/FR/EdRAM-Definition-et-methodologie-
Investissement-durable.pdf  
 
Based on this approach, the sub-fund has reached its objectives with 35.53% of 
sustainable investments as of 31.03.23. 
 

 

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

The sustainable investments made by the Sub-fund ensure that they do not cause 
significant harm to a sustainable investment objective, in particular:  

- by applying the Edmond de Rothschild Group’s exclusion policy which includes 
controversial weapons, tobacco, thermal coal and unconventional fossil fuels,  

- by ensuring that it does not invest in companies that violate the UN Global 
Compact.  

 

 

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

Adverse impact indicators are integrated in the fund's investment process, 
and are also part of our ESG rating model and in our definition of sustainable 
investment (see the description of the sustainable investment methodology 
available on the website). They are integrated into portfolio monitoring tools 
and monitored by the Investment team and the Risk Department.  
 

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

The investment manager selected sustainable investments in accordance with 
the OECD Guidelines for Multinational Enterprises and the UN Guiding 
Principles on Business and Human Rights by excluding any company that 
violates the UN Global Compact principles. 
 
 
 

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



       

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

Yes, the sub-fund takes into account the main negative impacts on sustainability 
factors by first applying Edmond de Rothschild Asset Management's (France) exclusion 
policy, notably concerning thermal coal and controversial weapons. The main negative 
impacts are also taken into consideration in the framework of the proprietary or external 
ESG analysis of issuers and impact the Environmental and Social scores as well as the overall 
ESG rating. 

The sub-fund's periodic reports presenting, in accordance with Article 11 of Regulation (EU) 
2019/2088, the so-called SFDR Regulation, in particular the extent to which environmental 
or social characteristics are respected, are available on the website www.edmond-de-
rothschild.com under the "Fund Center" tab. 

What were the top investments of this financial product?

What was the proportion of sustainability-related investments?

Largest investments Sector % Assets Country
Taiwan Semiconductor Manufacturing Co Ltd Information Technology 7.16% Taiwan
Samsung Electronics Co Ltd Information Technology 4.70% South Korea, Republic Of Korea
Tencent Holdings Ltd Communication Services 4.34% China
Alibaba Group Holding Ltd Consumer Discretionary 4.13% China
Ping An Insurance Group Co of China Ltd Financials 3.83% China
AIA Group Ltd Financials 3.79% Hong Kong
Airports of Thailand PCL Industrials 3.14% Thailand
Grupo Aeroportuario del Centro Norte Sab de CV Industrials 2.89% Mexico
HDFC Bank Ltd Financials 2.77% India
Bank Central Asia Tbk PT Financials 2.75% Indonesia

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

The “do no significant harm” principle applies only to those investments 
underlying the financial product that take into account the Union criteria for 
environmentally sustainable economic activities. The investments underlying the 
remaining portion of this financial product do not take into account the Union
criteria for environmentally sustainable economic activities.

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

The list includes the 
investments 
constituting the 
greatest 
proportion of 
investments of the 
financial product 
during the 
reference period 
which is: 
01/04/2022 –
31/03/2023



What was the asset allocation?

As of 31.03.23:

97.91% of the net assets in securities aligned with E/S characteristics;

35.53% of the net assets in sustainable investments;

2.09% of the net assets in # Other
Asset allocation 
describes the 
share of 
investments in 
specific assets.

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

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

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

Investments

#1 Aligned with E/S 
characteristics

97.91%

#1A Sustainable 
35.53% 

#1B Other E/S 
characteristics

62.38%
#2 Other

2.09%



In which economic sectors were the investments made?

As of 31.03.23

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

Not applicable

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

Yes

In fossil gas In nuclear energy 

No

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

Sector Allocation
Information Technology 25.76
Consumer discretionary 18.30
Financials 17.06
Industrials 11.41
Consumer Staples 8.09
Communication Services 5.57
Materials 6.53
Energy 1.50
Real Estate 1.30
Others 0.40

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 
vironmental 
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.



Turnover – 0%

CapEx – 0%

OpEx – 0%

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

Not applicable

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

Not applicable

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

The graphs below show in green the percentage of investments that were aligned with the EU Taxonomy. As 
there is no appropriate methodology to determine the taxonomy-alignment of sovereign bonds*, the first 
graph shows the Taxonomy alignment in relation to all the investments of the financial product including 
sovereign bonds, while the second graph shows the Taxonomy alignment only in relation to the investments 
of the financial product other than sovereign bonds.

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

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.

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

the “greenness” of 
investee 
companies today.

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

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



The share of sustainable investments with an environmental objective that are not 
aligned with the EU taxonomy was 35.53% of the net assets as of 31.03.23. 

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?

Investments included under “other” as of 31.03.23, 2.09% of the net assets with 
notably:

- Securities without ESG rating, but still do not contribute to the production of 
controversial weapons, in accordance with relevant international conventions, as 
well as companies exposed to thermal coal, tobacco activities or non-conventional 
fossil energies activities, in accordance with the Edmond de Rothschild Group’s 
exclusion policy (0%);

- Deposits, money market instruments, money market funds and derivatives (2.09%).

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

The percentage of sustainable investment is monitored by the Risk Department via the 
investment management and control tool.
We also have dashboards that enable us to monitor climate and ESG indicators, such as the 
portfolio's CO2 footprint or temperature, exposure to the various United Nations Sustainable 
Development Goals, and the environmental and social ratings of investments. Our tools 
provide a consolidated view of the portfolio, as well as an issuer-by-issuer analysis. Our 
proprietary and/or externally sourced ESG analysis also assigns a score to each of the 
environmental and social themes promoted by the fund.



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

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

Not applicable

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

Not applicable

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

Not applicable

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

Not applicable

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



ANNEX IV

Template periodic disclosure for the financial products referred to in Article 8, paragraphs 1, 2 and 
2a, of Regulation (EU) 2019/2088 and Article 6, first paragraph, of Regulation (EU) 2020/852

Product name: EdR Fund – US Value

Legal entity identifier: 549300VNTCF8O2IPR503 

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 
58.05% of sustainable investments

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

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

with a social objective

It made sustainable investments 
with a social objective: ___% 

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

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

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



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

The Sub-Fund promotes Environmental and Social characteristics identified by our ESG 
framework, such as : 

– Environmental : environmental strategy, energy consumption, greenhouse gas 
emissions, water, waste, pollution, green impact 

– Social: working conditions, human resources management, social impact, relationship 
with stakeholders, health and safety. 

How did the sustainability indicators perform?

As of 31.03.23:

- portfolio MSCI ESG rating 11.54 versus 11.07 for the universe (ESG score: source 
MSCI; ESG risk score on a scale from 0 (highest risk) to 10 (lowest risk))

- portfolio coverage of 100%  

- portfolio climate alignment 4.36°C vs 3.91°C for the universe 

- GHG emissions intensity (scopes 1,2 and 3): portfolio 353.68, universe 159.72
(Source : Carbon4 Finance ; GHG emissions intensity scopes 1,2 and 3
(retreated) tons CO2 per million Euros invested) 

Moreover, 0% of the portfolio was invested in companies that contribute to the 
production of controversial weapons, in accordance with relevant international 
conventions, as well as companies exposed to thermal coal, tobacco or non-
conventional fossil energies activities, in accordance with the Edmond de 
Rothschild Group’s exclusion policy.

…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?

The sustainable investments of the fund aim at contributing positively to one or 
more sustainable development goals of the United Nations (SDGs), in the 
environmental, social or societal space, while not causing significant harm and 
respecting minimum governance standards. 

The description of the sustainable investment methodology defined by Edmond 
de Rothschild Asset Management (France) is available on the asset management 
company's website : 

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



https://www.edmond-de-rothschild.com/SiteCollectionDocuments/Responsible-
investment/OUR%20ENGAGEMENT/FR/EdRAM-Definition-et-methodologie-
Investissement-durable.pdf  
 
Based on this approach, the sub-fund has reached its objectives with 58.05% of 
sustainable investments as of 31.03.23. 
 

 

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

The sustainable investments made by the Sub-fund ensure that they do not cause 
significant harm to a sustainable investment objective, in particular:  

- by applying the Edmond de Rothschild Group’s exclusion policy which includes 
controversial weapons, tobacco, thermal coal and unconventional fossil fuels,  

- by ensuring that it does not invest in companies that violate the UN Global 
Compact.  

 

 

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

Adverse impact indicators are integrated in the fund's investment process, 
and are also part of our ESG rating model and in our definition of sustainable 
investment (see the description of the sustainable investment methodology 
available on the website). They are integrated into portfolio monitoring tools 
and monitored by the Investment team and the Risk Department.  
 

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

The investment manager selected sustainable investments in accordance with 
the OECD Guidelines for Multinational Enterprises and the UN Guiding 
Principles on Business and Human Rights by excluding any company that 
violates the UN Global Compact principles. 
 
 
 
 
 
 

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



       

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

Yes, the sub-fund takes into account the main negative impacts on sustainability 
factors by first applying Edmond de Rothschild Asset Management's (France) exclusion 
policy, notably concerning thermal coal and controversial weapons. The main negative 
impacts are also taken into consideration in the framework of the proprietary or external 
ESG analysis of issuers and impact the Environmental and Social scores as well as the overall 
ESG rating. 

The sub-fund's periodic reports presenting, in accordance with Article 11 of Regulation (EU) 
2019/2088, the so-called SFDR Regulation, in particular the extent to which environmental 
or social characteristics are respected, are available on the website www.edmond-de-
rothschild.com under the "Fund Center" tab. 

What were the top investments of this financial product?

Largest investments Sector % Assets Country
Bank of America Corp Financials 4.87% United States
Citigroup Inc Financials 4.84% United States
NOV Inc Energy 3.95% United States
Hess Corp Energy 3.62% United States
ConocoPhill ips Energy 3.50% United States
Verizon Communications Inc Communication Services 3.36% United States
CVS Health Corp Health Care 3.30% United States
Halliburton Co Energy 3.08% United States
MetLife Inc Financials 2.87% United States
Perrigo Co PLC Health Care 2.81% United States

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

The “do no significant harm” principle applies only to those investments 
underlying the financial product that take into account the Union criteria for 
environmentally sustainable economic activities. The investments underlying the 
remaining portion of this financial product do not take into account the Union
criteria for environmentally sustainable economic activities.

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

The list includes the 
investments 
constituting the 
greatest 
proportion of 
investments of the 
financial product 
during the 
reference period 
which is: 
01/04/2022 –
31/03/2023



What was the proportion of sustainability-related investments?

What was the asset allocation?

As of 31.03.23 (% of net assets):

98.09% of the net assets in securities aligned with E/S characteristics;

58.05% of the net assets in sustainable investments;

1.91% of the net assets in # Other

In which economic sectors were the investments made?

Asset allocation 
describes the 
share of 
investments in 
specific assets.

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

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

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

Investments

#1 Aligned with E/S 
characteristics

98.09%

#1A Sustainable 
58.05% 

#1B Other E/S 
characteristics

40.04%
#2 Other

1.91%



As of 31.03.23

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

Not applicable

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

Yes

In fossil gas In nuclear energy 

No

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

Sector Allocation
Healthcare 23.76
Energy 22.39
Financials 13.64
Communication Services 9.52
Industrials 8.51
Materials 7.22
Consumer discretionary 6.47
Information Technology 4.4
Consumer Staples 1.26

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 
vironmental 
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.



Turnover – 0%

CapEx – 0%

OpEx – 0%

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

Not applicable

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

Not applicable

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

The graphs below show in green the percentage of investments that were aligned with the EU Taxonomy. As 
there is no appropriate methodology to determine the taxonomy-alignment of sovereign bonds*, the first 
graph shows the Taxonomy alignment in relation to all the investments of the financial product including 
sovereign bonds, while the second graph shows the Taxonomy alignment only in relation to the investments 
of the financial product other than sovereign bonds.

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

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.

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

the “greenness” of 
investee 
companies today.

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

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



The share of sustainable investments with an environmental objective that are not 
aligned with the EU taxonomy was 58.05% of the net assets as of 31.03.23. 

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?

As of 31.03.23: 1.91% of the net assets in # Other (including cahs held as ancillary 
liquidity and derivatives)

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

The percentage of sustainable investment is monitored by the Risk Department via the 
investment management and control tool.
We also have dashboards that enable us to monitor climate and ESG indicators, such as the 
portfolio's CO2 footprint or temperature, exposure to the various United Nations Sustainable 
Development Goals, and the environmental and social ratings of investments. Our tools 
provide a consolidated view of the portfolio, as well as an issuer-by-issuer analysis. Our 
proprietary and/or externally sourced ESG analysis also assigns a score to each of the 
environmental and social themes promoted by the fund.



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

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

Not applicable

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

Not applicable

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

Not applicable

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

Not applicable

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



ANNEX IV

Template periodic disclosure for the financial products referred to in Article 8, paragraphs 1, 2 and 
2a, of Regulation (EU) 2019/2088 and Article 6, first paragraph, of Regulation (EU) 2020/852

Product name: EdR Fund – Healthcare

Legal entity identifier: 549300S489MUGD5R2H22

Environmental and/or social characteristics

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

The UCITS promotes environmental and social characteristics identified by our ESG 
analysis model, and which are included in our analyzes upstream of the selection of 
securities and has a follow-up on indicators including internal and external ESG 

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 
71.71% of sustainable investments

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

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

with a social objective

It made sustainable investments 
with a social objective: ___% 

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

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

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

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



ratings, a monitoring the level of controversies, alignment with the trajectory of the 
Paris agreements or the intensity of carbon emissions. 

 How did the sustainability indicators perform? 

 During the period under review, the Sub-Fund invested in securities of a universe 
reduced of 20% of the worst ESG ratings. 

As of 31.03.23: 

- portfolio Sustainalytics ESG rating 21.81 versus 21.94 for the universe (ESG 
score: source Sustainalytics; ESG risk score on a scale from 0 (lowest risk) to 100 
(highest risk)); 

- portfolio coverage of  98.55%; 

- portfolio climate alignment 2.73°C vs 2.89°C for the universe; 

- GHG emissions intensity (scopes 1,2 and 3): portfolio 29.11, universe 51.38 
(Source : Carbon4 Finance ; GHG emissions intensity scopes 1,2 and 3 (retreated) 
tons CO2 per million Euros invested). 

Moreover, 0% of the portfolio was invested in companies that contribute to the 
production of controversial weapons, in accordance with relevant international 
conventions, as well as companies exposed to thermal coal, tobacco or non-
conventional fossil energies activities, in accordance with the Edmond de 
Rothschild Group’s exclusion policy. 

 

…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?  

The sustainable investments of the fund aim at contributing positively to one or 
more sustainable development goals of the United Nations (SDGs), in the 
environmental, social or societal space, while not causing significant harm and 
respecting minimum governance standards.  

 
The description of the sustainable investment methodology defined by Edmond 
de Rothschild Asset Management (France) is available on the asset management 
company's website :  
https://www.edmond-de-rothschild.com/SiteCollectionDocuments/Responsible-
investment/OUR%20ENGAGEMENT/FR/EdRAM-Definition-et-methodologie-
Investissement-durable.pdf  
 



Based on this approach, the sub-fund has reached its objectives with 71.71% of 
sustainable investments as of 31.03.23. 

 

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

The sustainable investments made by the Sub-fund ensure that they do not cause 
significant harm to a sustainable investment objective, in particular:  

- by applying the Edmond de Rothschild Group’s exclusion policy which includes 
controversial weapons, tobacco, thermal coal and unconventional fossil fuels,  

- by ensuring that it does not invest in companies that violate the UN Global 
Compact.  

 

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

 
Adverse impact indicators are integrated in the fund's investment process, and are 
also part of our ESG rating model and in our definition of sustainable investment 
(see the description of the sustainable investment methodology available on the 
website). They are integrated into portfolio monitoring tools and monitored by the 
Investment team and the Risk Department.  

Moreover, and in accordance with the SRI label, the bottom 20% of our universe is 
excluded, as well as the most severe controversies, limiting any adverse impacts.  

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

The investment manager selected sustainable investments in accordance with 
the OECD Guidelines for Multinational Enterprises and the UN Guiding 
Principles on Business and Human Rights by excluding any company that 
violates the UN Global Compact principles. 
 

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

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



       

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

Yes, the sub-fund takes into account the main negative impacts on sustainability 
factors by first applying Edmond de Rothschild Asset Management's (France) exclusion 
policy, notably concerning thermal coal and controversial weapons. The main negative 
impacts are also taken into consideration in the framework of the proprietary or 
external ESG analysis of issuers and impact the Environmental and Social scores as well 
as the overall ESG rating. 

The sub-fund's periodic reports presenting, in accordance with Article 11 of Regulation 
(EU) 2019/2088, the so-called SFDR Regulation, in particular the extent to which 
environmental or social characteristics are respected, are available on the website 
www.edmond-de-rothschild.com under the "Fund Center" tab. 

What were the top investments of this financial product?

Largest investments Sector % Assets Country
CVS Health Corp Health Care 4.43% United States
MERCK & CO Health Care 4.19% United States
Roche Holding AG Health Care 3.87% Switzerland
Pfizer Inc Health Care 3.85% United States
UnitedHealth Group Inc Health Care 3.81% United States
Eli Lil ly & Co Health Care 3.70% United States
Bristol-Myers Squibb Co Health Care 3.60% United States
Amgen Inc Health Care 3.35% United States
Centene Corp Health Care 3.09% United States
Boston Scientific Corp Health Care 2.99% United States

The list includes the 
investments 
constituting the 
greatest 
proportion of 
investments of the 
financial product 
during the 
reference period 
which is: 
01/04/2022 –
31/03/2023



What was the proportion of sustainability-related investments?

What was the asset allocation?

As of 31.03.23:

95.42% of the net assets in securities aligned with E/S characteristics;

71.71% of the net assets in sustainable investments;

4.58% of the net assets in # Other;

In which economic sectors were the investments made?

As of 31.03.23

Sector Allocation
Pharmaceuticals 32.58
Biotechnologie 20.33
Health Care Providers & Services 16.62
Health Care Equipment & Services 14.23
Life Sciences Tools & Services 13.07

Asset allocation 
describes the 
share of 
investments in 
specific assets.

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

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

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

Investments

#1 Aligned with E/S 
characteristics

95.42%

#1A Sustainable
71.71 % 

#1B Other E/S 
characteristics

23.71%
#2 Other

4.58%



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

Not applicable

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

Yes

In fossil gas In nuclear energy 

No

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

The graphs below show in green the percentage of investments that were aligned with the EU Taxonomy. As 
there is no appropriate methodology to determine the taxonomy-alignment of sovereign bonds*, the first 
graph shows the Taxonomy alignment in relation to all the investments of the financial product including 
sovereign bonds, while the second graph shows the Taxonomy alignment only in relation to the investments 
of the financial product other than sovereign bonds.

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

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

the “greenness” of 
investee 
companies today.

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

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

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 
vironmental 
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.



Turnover – 0%

CapEx – 0%

OpEx – 0%

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

Not applicable

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

Not applicable

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

The share of sustainable investments with an environmental objective that are not 
aligned with the EU taxonomy was 71.71% of the net assets as of 31.03.23. 

What was the share of socially sustainable investments?

The share of socially sustainable investments was 71.71% of the net assets as of 
31.03.23. 

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

As of 31.03.23: 4.58% of the net assets with notably: 
- Securities without ESG rating, but still do not contribute to the production of 

controversial weapons, in accordance with relevant international conventions, 
as well as companies exposed to thermal coal, tobacco activities or non-
conventional fossil energies activities, in accordance with the Edmond de 
Rothschild Group’s exclusion policy (1.40%);

- Deposits, money market instruments, money market funds and derivatives 
(3.18%);

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

The percentage of sustainable investment is monitored by the Risk Department via the 
investment management and control tools.

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.



We also have dashboards that enable us to monitor climate and ESG indicators, such as 
the portfolio's CO2 footprint or temperature, exposure to the various United Nations 
Sustainable Development Goals, and the environmental and social ratings of investments. 
Our tools provide a consolidated view of the portfolio, as well as an issuer-by-issuer 
analysis. Our proprietary and/or externally sourced ESG analysis also assigns a score to 
each of the environmental and social themes promoted by the fund.

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

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

Not applicable

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

Not applicable

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

Not applicable

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

Not applicable

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



ANNEX IV

Template periodic disclosure for the financial products referred to in Article 8, paragraphs 1, 2 and 
2a, of Regulation (EU) 2019/2088 and Article 6, first paragraph, of Regulation (EU) 2020/852

Product name: EdR Fund – China

Legal entity identifier: 549300W3YO0S1LN24T56 

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 
17.38% of sustainable investments

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

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

with a social objective

It made sustainable investments 
with a social objective: ___% 

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

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

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



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

The Sub-Fund promotes Environmental and Social characteristics identified by our ESG 
framework, such as : 

– Environmental : environmental strategy, energy consumption, greenhouse gas 
emissions, water, waste, pollution, green impact 

– Social: working conditions, human resources management, social impact, relationship 
with stakeholders, health and safety. 

How did the sustainability indicators perform?

During the period under review, the Sub-Fund invested in securities of a universe 
reduced of 20% of the worst ESG ratings.

As of 31.03.23:

- portfolio Sustainalytics ESG rating 24.87 versus 27.25 for the universe (ESG 
score: source Sustainalytics; ESG risk score on a scale from 0 (lowest risk) to 100
(highest risk));

- portfolio coverage of 100%;

- portfolio climate alignment 3.51°C vs 3.84°C for the investment universe;

- GHG emissions intensity (scopes 1,2 and 3): portfolio 108.12, universe 201.21
(Source : Carbon4 Finance ; GHG emissions intensity scopes 1,2 and 3
(retreated) tons CO2 per million Euros invested);

Moreover, 0% of the portfolio was invested in companies that contribute to the 
production of controversial weapons, in accordance with relevant international 
conventions, as well as companies exposed to thermal coal, tobacco or non-
conventional fossil energies activities, in accordance with the Edmond de 
Rothschild Group’s exclusion policy.

…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?

The sustainable investments of the fund aim at contributing positively to one or 
more sustainable development goals of the United Nations (SDGs), in the 
environmental, social or societal space, while not causing significant harm and 
respecting minimum governance standards. 

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



The description of the sustainable investment methodology defined by Edmond 
de Rothschild Asset Management (France) is available on the asset management 
company's website :  
https://www.edmond-de-rothschild.com/SiteCollectionDocuments/Responsible-
investment/OUR%20ENGAGEMENT/FR/EdRAM-Definition-et-methodologie-
Investissement-durable.pdf  
 
Based on this approach, the sub-fund has reached its objectives with 17.38% of 
sustainable investments as of 31.03.23. 
 

 

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

The sustainable investments made by the Sub-fund ensure that they do not cause 
significant harm to a sustainable investment objective, in particular:  

- by applying the Edmond de Rothschild Group’s exclusion policy which includes 
controversial weapons, tobacco, thermal coal and unconventional fossil fuels,  

- by ensuring that it does not invest in companies that violate the UN Global 
Compact.  

 

 

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

Adverse impact indicators are integrated in the fund's investment process, 
and are also part of our ESG rating model and in our definition of sustainable 
investment (see the description of the sustainable investment methodology 
available on the website). They are integrated into portfolio monitoring tools 
and monitored by the Investment team and the Risk Department.  
 

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

The investment manager selected sustainable investments in accordance with 
the OECD Guidelines for Multinational Enterprises and the UN Guiding 
Principles on Business and Human Rights by excluding any company that 
violates the UN Global Compact principles. 
 
 
 

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



       

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

Yes, the sub-fund takes into account the main negative impacts on sustainability 
factors by first applying Edmond de Rothschild Asset Management's (France) exclusion 
policy, notably concerning thermal coal and controversial weapons. The main negative 
impacts are also taken into consideration in the framework of the proprietary or external 
ESG analysis of issuers and impact the Environmental and Social scores as well as the overall 
ESG rating. 

The sub-fund's periodic reports presenting, in accordance with Article 11 of Regulation (EU) 
2019/2088, the so-called SFDR Regulation, in particular the extent to which environmental 
or social characteristics are respected, are available on the website www.edmond-de-
rothschild.com under the "Fund Center" tab. 

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

The “do no significant harm” principle applies only to those investments 
underlying the financial product that take into account the Union criteria for 
environmentally sustainable economic activities. The investments underlying the 
remaining portion of this financial product do not take into account the Union
criteria for environmentally sustainable economic activities.

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



What were the top investments of this financial product?

What was the proportion of sustainability-related investments?

What was the asset allocation?

As of 31.03.23:

99.75% of the net assets in securities aligned with E/S characteristics;

17.38% of the net assets in sustainable investments;

0.25% of the net assets in # Other

Largest investments Sector % Assets Country
Tencent Holdings Ltd Communication Services 8.89% China
Alibaba Group Holding Ltd Consumer Discretionary 8.67% China
Meituan Consumer Discretionary 4.68% China
Ping An Insurance Group Co of China Ltd Financials 3.69% China
Kweichow Moutai Co Ltd Consumer Staples 3.57% China
Wuxi Biologics Cayman Inc Health Care 2.67% China
East Money Information Co Ltd Financials 2.59% China
JD.com Inc Consumer Discretionary 2.48% China
Midea Group Co Ltd Consumer Discretionary 2.24% China
AIA Group Ltd Financials 2.20% Hong Kong

The list includes the 
investments 
constituting the 
greatest 
proportion of 
investments of the 
financial product 
during the 
reference period 
which is: 
01/04/2022 –
31/03/2023

Asset allocation 
describes the 
share of 
investments in 
specific assets.



In which economic sectors were the investments made?

As of 31.03.23

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

Not applicable

Sector Allocation
Consumer Discretionary 35.83
Communication Services 17.3
Financials 12.05
Healthcare 7.55
Industrials 7.27
Information Technology 7.15
Consumer Staples 6.33
Materials 3.15
Real Estate 3.09

#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.

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

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

Investments

#1 Aligned with E/S 
characteristics

99.75%

#1A Sustainable
17.38%  

#1B Other E/S 
characteristics

82.37%
#2 Other

0.25%

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 
vironmental 
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.



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

Yes

In fossil gas In nuclear energy 

No

Turnover – 0%

CapEx – 0%

OpEx – 0%

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

The graphs below show in green the percentage of investments that were aligned with the EU Taxonomy. As 
there is no appropriate methodology to determine the taxonomy-alignment of sovereign bonds*, the first 
graph shows the Taxonomy alignment in relation to all the investments of the financial product including
sovereign bonds, while the second graph shows the Taxonomy alignment only in relation to the investments 
of the financial product other than sovereign bonds.

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

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

the “greenness” of 
investee 
companies today.

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

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



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

Not applicable

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

Not applicable

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

The share of sustainable investments with an environmental objective that are not 
aligned with the EU taxonomy was 17.38% of the net assets as of 31.03.23. 

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?

As of 31.03.23: 0.25% of the of the net assets with notably: 
- Deposits, money market instruments, money market funds and derivatives 

(0.25%);

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

The percentage of sustainable investment is monitored by the Risk Department via the 
investment management and control tool.
We also have dashboards that enable us to monitor climate and ESG indicators, such as the 
portfolio's CO2 footprint or temperature, exposure to the various United Nations Sustainable 
Development Goals, and the environmental and social ratings of investments. Our tools 
provide a consolidated view of the portfolio, as well as an issuer-by-issuer analysis. Our 

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.



proprietary and/or externally sourced ESG analysis also assigns a score to each of the 
environmental and social themes promoted by the fund.

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

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

Not applicable

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

Not applicable

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

Not applicable

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

Not applicable

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



ANNEX IV

Template periodic disclosure for the financial products referred to in Article 8, paragraphs 1, 2 and 
2a, of Regulation (EU) 2019/2088 and Article 6, first paragraph, of Regulation (EU) 2020/852

Product name: EdR Fund – Big Data

Legal entity identifier: 549300W3YO0S1LN24T56 

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 
51.45% of sustainable investments

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

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

with a social objective

It made sustainable investments 
with a social objective: ___% 

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

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

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



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

The Sub-Fund promotes Environmental and Social characteristics identified by our ESG 
framework, such as : 

– Environmental : environmental strategy, energy consumption, greenhouse gas 
emissions, water, waste, pollution, green impact 

– Social: working conditions, human resources management, social impact, relationship 
with stakeholders, health and safety. 

How did the sustainability indicators perform?

During the period under review, the Sub-Fund invested in securities of a universe 
reduced of 20% of the worst ESG ratings.

As of 31.03.23:

- portfolio Sustainalytics ESG rating 18.67 versus 21.33 for the universe (ESG 
score: source Sustainalytics; ESG risk score on a scale from 0 (lowest risk) to 100
(highest risk))

- portfolio coverage of 97.76%  

- portfolio climate alignment 3.83°C vs 3.58°C for the universe 

- GHG emissions intensity (scopes 1,2 and 3): portfolio 83.72, universe 139.51 
(Source : Carbon4 Finance ; GHG emissions intensity scopes 1,2 and 3
(retreated) tons CO2 per million Euros invested) 

Moreover, 0% of the portfolio was invested in companies that contribute to the 
production of controversial weapons, in accordance with relevant international 
conventions, as well as companies exposed to thermal coal, tobacco or non-
conventional fossil energies activities, in accordance with the Edmond de 
Rothschild Group’s exclusion policy.

…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?

The sustainable investments of the fund aim at contributing positively to one or 
more sustainable development goals of the United Nations (SDGs), in the 
environmental, social or societal space, while not causing significant harm and 
respecting minimum governance standards. 

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



The description of the sustainable investment methodology defined by Edmond 
de Rothschild Asset Management (France) is available on the asset management 
company's website :  
https://www.edmond-de-rothschild.com/SiteCollectionDocuments/Responsible-
investment/OUR%20ENGAGEMENT/FR/EdRAM-Definition-et-methodologie-
Investissement-durable.pdf  
 
Based on this approach, the sub-fund has reached its objectives with 51.45% of 
the net assets invested in sustainable investments as of 31.03.23. 
 

 

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

The sustainable investments made by the Sub-fund ensure that they do not cause 
significant harm to a sustainable investment objective, in particular:  

- by applying the Edmond de Rothschild Group’s exclusion policy which includes 
controversial weapons, tobacco, thermal coal and unconventional fossil fuels,  

- by ensuring that it does not invest in companies that violate the UN Global 
Compact.  

 

 

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

Adverse impact indicators are integrated in the fund's investment process, 
and are also part of our ESG rating model and in our definition of sustainable 
investment (see the description of the sustainable investment methodology 
available on the website). They are integrated into portfolio monitoring tools 
and monitored by the Investment team and the Risk Department.  
 

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

The investment manager selected sustainable investments in accordance with 
the OECD Guidelines for Multinational Enterprises and the UN Guiding 
Principles on Business and Human Rights by excluding any company that 
violates the UN Global Compact principles. 
 
 
 

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



       

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

Yes, the sub-fund takes into account the main negative impacts on sustainability 
factors by first applying Edmond de Rothschild Asset Management's (France) exclusion 
policy, notably concerning thermal coal and controversial weapons. The main negative 
impacts are also taken into consideration in the framework of the proprietary or external 
ESG analysis of issuers and impact the Environmental and Social scores as well as the overall 
ESG rating. 

The sub-fund's periodic reports presenting, in accordance with Article 11 of Regulation (EU) 
2019/2088, the so-called SFDR Regulation, in particular the extent to which environmental 
or social characteristics are respected, are available on the website www.edmond-de-
rothschild.com under the "Fund Center" tab. 

What were the top investments of this financial product?

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

The “do no significant harm” principle applies only to those investments 
underlying the financial product that take into account the Union criteria for 
environmentally sustainable economic activities. The investments underlying the 
remaining portion of this financial product do not take into account the Union
criteria for environmentally sustainable economic activities.

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



What was the proportion of sustainability-related investments?

What was the asset allocation?

As of 31.03.23 (% of net assets):

93.06% of the net assets in securities aligned with E/S characteristics

51.45% of the net assets in sustainable investments;

6.95% of the net assets in # Other.

Largest investments Sector % Assets Country
NetApp Inc Information Technology 3.98% United States
Akamai Technologies Inc Information Technology 3.76% United States
Alphabet Inc Communication Services 3.76% United States
Schlumberger NV Energy 3.66% United States
Orange SA Communication Services 3.65% France
AXA SA Financials 3.56% France
Banco Bilbao Vizcaya Argentaria SA Financials 3.52% Spain
Verizon Communications Inc Communication Services 3.40% United States
Bank of America Corp Financials 3.20% United States
Match Group Inc Communication Services 3.04% United States

The list includes the 
investments 
constituting the 
greatest 
proportion of 
investments of the 
financial product 
during the 
reference period 
which is: 
01/04/2022 –
31/03/2023

Asset allocation 
describes the 
share of 
investments in 
specific assets.



In which economic sectors were the investments made?

As of 31.03.23

Sector Allocation
Software & Services 26.04
Communication Services 23.17
Financials 10.96
Healthcare 6.85
Semiconductor & Semicond. Equip. 6.81
Industrials 6.11
Technology Hardware 5.16
Consumer Discretionary 4.06
Energy 3.62
Real Estate 2.10
Materials 0.42

#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.

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

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

Investments

#1 Aligned with E/S 
characteristics

93.06%

#1A Sustainable
51.45%  

#1B Other E/S 
characteristics

41.61%
#2 Other

6.95%

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 
vironmental 
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.



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

Not applicable

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

Yes

In fossil gas In nuclear energy 

No

Turnover – 0%

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

The graphs below show in green the percentage of investments that were aligned with the EU Taxonomy. As 
there is no appropriate methodology to determine the taxonomy-alignment of sovereign bonds*, the first 
graph shows the Taxonomy alignment in relation to all the investments of the financial product including 
sovereign bonds, while the second graph shows the Taxonomy alignment only in relation to the investments 
of the financial product other than sovereign bonds.

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

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

the “greenness” of 
investee 
companies today.

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

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



CapEx – 0%

OpEx – 0%

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

Not applicable

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

Not applicable

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

The share of sustainable investments with an environmental objective that are not 
aligned with the EU taxonomy was 51.45% of the net assets as of 31.03.23. 

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?

Investments included under “other” as of 31.03.23, 6.95% of the net assets with 
notably:

- Securities without ESG rating, but still do not contribute to the production of 
controversial weapons, in accordance with relevant international conventions, as 
well as companies exposed to thermal coal, tobacco activities or non-conventional 
fossil energies activities, in accordance with the Edmond de Rothschild Group’s 
exclusion policy (2.13%);

- Deposits, money market instruments, money market funds and derivatives (4.82%).

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



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

The percentage of sustainable investment is monitored by the Risk Department via the 
investment management and control tool.
We also have dashboards that enable us to monitor climate and ESG indicators, such as the 
portfolio's CO2 footprint or temperature, exposure to the various United Nations Sustainable 
Development Goals, and the environmental and social ratings of investments. Our tools 
provide a consolidated view of the portfolio, as well as an issuer-by-issuer analysis. Our 
proprietary and/or externally sourced ESG analysis also assigns a score to each of the 
environmental and social themes promoted by the fund.

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

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

Not applicable

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

Not applicable

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

Not applicable

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

Not applicable

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



ANNEX IV

Template periodic disclosure for the financial products referred to in Article 8, paragraphs 1, 2 and 
2a, of Regulation (EU) 2019/2088 and Article 6, first paragraph, of Regulation (EU) 2020/852

Product name: EdR Fund – Equity Euro Core

Legal entity identifier: 549300ANFMAL3Q0ZQ254 

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 
90.96% of sustainable investments

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

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

with a social objective

It made sustainable investments 
with a social objective: ___% 

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

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

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



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

The Sub-Fund promotes Environmental and Social characteristics identified by our ESG 
framework, such as : 

– Environmental : environmental strategy, energy consumption, greenhouse gas 
emissions, water, waste, pollution, green impact 

– Social: working conditions, human resources management, social impact, relationship 
with stakeholders, health and safety. 

How did the sustainability indicators perform?

As of 31.03.23:

- portfolio ESG rating 59.36 versus 58.66 for the universe (ESG score on a scale 
from 0 (worst) to 100 (best);

- portfolio coverage of 96.84%;  

- portfolio climate alignment 3.28°C vs 2.69°C for the universe 

- GHG emissions intensity (scopes 1,2 and 3): portfolio 210.96, universe 188.10
(Source : Carbon4 Finance ; GHG emissions intensity scopes 1,2 and 3
(retreated) tons CO2 per million Euros invested);

Moreover, 0% of the portfolio was invested in companies that contribute to the 
production of controversial weapons, in accordance with relevant international 
conventions, as well as companies exposed to thermal coal, tobacco or non-
conventional fossil energies activities, in accordance with the Edmond de 
Rothschild Group’s exclusion policy.

…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?

The sustainable investments of the fund aim at contributing positively to one or 
more sustainable development goals of the United Nations (SDGs), in the 
environmental, social or societal space, while not causing significant harm and 
respecting minimum governance standards. 

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



The description of the sustainable investment methodology defined by Edmond 
de Rothschild Asset Management (France) is available on the asset management 
company's website :  
https://www.edmond-de-rothschild.com/SiteCollectionDocuments/Responsible-
investment/OUR%20ENGAGEMENT/FR/EdRAM-Definition-et-methodologie-
Investissement-durable.pdf  
 
Based on this approach, the sub-fund has reached its objectives with 90.96% of 
sustainable investments as of 31.03.23. 
 

 

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

The sustainable investments made by the Sub-fund ensure that they do not cause 
significant harm to a sustainable investment objective, in particular:  

- by applying the Edmond de Rothschild Group’s exclusion policy which includes 
controversial weapons, tobacco, thermal coal and unconventional fossil fuels,  

- by ensuring that it does not invest in companies that violate the UN Global 
Compact.  

 

 

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

Adverse impact indicators are integrated in the fund's investment process, 
and are also part of our ESG rating model and in our definition of sustainable 
investment (see the description of the sustainable investment methodology 
available on the website). They are integrated into portfolio monitoring tools 
and monitored by the Investment team and the Risk Department.  
 

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

The investment manager selected sustainable investments in accordance with 
the OECD Guidelines for Multinational Enterprises and the UN Guiding 
Principles on Business and Human Rights by excluding any company that 
violates the UN Global Compact principles. 
 
 
 

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



       

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

Yes, the sub-fund takes into account the main negative impacts on sustainability 
factors by first applying Edmond de Rothschild Asset Management's (France) exclusion 
policy, notably concerning thermal coal and controversial weapons. The main negative 
impacts are also taken into consideration in the framework of the proprietary or external 
ESG analysis of issuers and impact the Environmental and Social scores as well as the overall 
ESG rating. 

The sub-fund's periodic reports presenting, in accordance with Article 11 of Regulation (EU) 
2019/2088, the so-called SFDR Regulation, in particular the extent to which environmental 
or social characteristics are respected, are available on the website www.edmond-de-
rothschild.com under the "Fund Center" tab. 

What were the top investments of this financial product?

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

The “do no significant harm” principle applies only to those investments 
underlying the financial product that take into account the Union criteria for 
environmentally sustainable economic activities. The investments underlying the 
remaining portion of this financial product do not take into account the Union
criteria for environmentally sustainable economic activities.

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



What was the proportion of sustainability-related investments?

What was the asset allocation?

As of 31.03.23 (% of net assets):

98.99% of the net assets in securities aligned with E/S characteristics;

90.76% of the net assets in sustainable investments;

1.01% of the net assets in # Other.

Largest investments Sector % Assets Country
Koninklijke KPN NV Communication Services 3.69% Netherlands
Thales SA Industrials 3.67% France
BNP Paribas SA Financials 3.30% France
Airbus SE Industrials 3.28% France
SAP SE Information Technology 3.23% Germany
Shell PLC Energy 3.19% Netherlands
Gaztransport Et Technigaz SA Energy 3.06% France
FinecoBank Banca Fineco SpA Financials 3.01% Italy
TotalEnergies SE Energy 2.94% France
Credit Agricole SA Financials 2.89% France

The list includes the 
investments 
constituting the 
greatest 
proportion of 
investments of the 
financial product 
during the 
reference period 
which is: 
01/04/2022 –
31/03/2023

Asset allocation 
describes the 
share of 
investments in 
specific assets.



In which economic sectors were the investments made?

As of 31.03.23

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

Not applicable

Sector Allocation
Industrials 24.92
Financials 19.16
Energy 12.06
Healthcare 11.53
Information Technology 8.36
Communication Services 7.96
Materials 6.43
Utilities 4.46
Consumer Discretionary 3.09
Real Estate 1.04

#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.

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

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

Investments

#1 Aligned with E/S 
characteristics

98.99%

#1A Sustainable
90.76%  

#1B Other E/S 
characteristics

8.23%
#2 Other

1.01%

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 
vironmental 
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.



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

Yes

In fossil gas In nuclear energy 

No

Turnover – 0%

CapEx – 0%

OpEx – 0%

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

The graphs below show in green the percentage of investments that were aligned with the EU Taxonomy. As 
there is no appropriate methodology to determine the taxonomy-alignment of sovereign bonds*, the first 
graph shows the Taxonomy alignment in relation to all the investments of the financial product including 
sovereign bonds, while the second graph shows the Taxonomy alignment only in relation to the investments 
of the financial product other than sovereign bonds.

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

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

the “greenness” of 
investee 
companies today.

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

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



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

Not applicable

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

Not applicable

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

The share of sustainable investments with an environmental objective that are not 
aligned with the EU taxonomy was 90.76% of the net assets as of 31.03.23. 

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?

As of 31.03.23: 1.01% of the net assets in # Other (including cahs held as ancillary 
liquidity and derivatives)

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

The percentage of sustainable investment is monitored by the Risk Department via the 
investment management and control tool.
We also have dashboards that enable us to monitor climate and ESG indicators, such as the 
portfolio's CO2 footprint or temperature, exposure to the various United Nations Sustainable 
Development Goals, and the environmental and social ratings of investments. Our tools 
provide a consolidated view of the portfolio, as well as an issuer-by-issuer analysis. Our 

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.



proprietary and/or externally sourced ESG analysis also assigns a score to each of the 
environmental and social themes promoted by the fund.

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

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

Not applicable

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

Not applicable

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

Not applicable

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

Not applicable

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



ANNEX IV

Template periodic disclosure for the financial products referred to in Article 8, paragraphs 1, 2 and 
2a, of Regulation (EU) 2019/2088 and Article 6, first paragraph, of Regulation (EU) 2020/852

Product name: EdR Fund – Human Capital

Legal entity identifier: 5493002QMPORE32PZL42

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 
74.87% of sustainable investments

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

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

with a social objective

It made sustainable investments 
with a social objective: ___% 

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

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

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



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

The Sub-Fund promotes Environmental and Social characteristics identified by our ESG 
framework, such as : 

– Environmental : environmental strategy, energy consumption, greenhouse gas 
emissions, water, waste, pollution, green impact 

– Social: working conditions, human resources management, social impact, relationship 
with stakeholders, health and safety. 

The Fund seeks particular alignment with the Decent Work and Economic Growth Well 
Being United Nations Sustainable Development Goals (SDG 8). 

How did the sustainability indicators perform?

During the period under review, the Sub-Fund invested in securities of a universe 
reduced of 20% of the worst ESG ratings.

As of 31.03.23:

- portfolio Sustainalytics ESG rating 16.66 versus 21.75 for the universe (ESG 
score: source Sustainalytics; ESG risk score on a scale from 0 (lowest risk) to 100
(highest risk))

- portfolio coverage of 100%  

- portfolio climate alignment 3.31°C vs 3.60°C for the universe 

- GHG emissions intensity (scopes 1,2 and 3): portfolio 115.83, universe 147.49
(Source : Carbon4 Finance ; GHG emissions intensity scopes 1,2 and 3
(retreated) tons CO2 per million Euros invested) 

Moreover, 0% of the portfolio was invested in companies that contribute to the 
production of controversial weapons, in accordance with relevant international 
conventions, as well as companies exposed to thermal coal, tobacco or non-
conventional fossil energies activities, in accordance with the Edmond de 
Rothschild Group’s exclusion policy.

…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?

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



The sustainable investments of the fund aim at contributing positively to one or 
more sustainable development goals of the United Nations (SDGs), in the 
environmental, social or societal space, while not causing significant harm and 
respecting minimum governance standards.  

The description of the sustainable investment methodology defined by Edmond 
de Rothschild Asset Management (France) is available on the asset management 
company's website :  
https://www.edmond-de-rothschild.com/SiteCollectionDocuments/Responsible-
investment/OUR%20ENGAGEMENT/FR/EdRAM-Definition-et-methodologie-
Investissement-durable.pdf  
 
Based on this approach, the sub-fund has reached its objectives with 74.87% of 
sustainable investments as of 31.03.23. 
 

 

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

The sustainable investments made by the Sub-fund ensure that they do not cause 
significant harm to a sustainable investment objective, in particular:  

- by applying the Edmond de Rothschild Group’s exclusion policy which includes 
controversial weapons, tobacco, thermal coal and unconventional fossil fuels,  

- by ensuring that it does not invest in companies that violate the UN Global 
Compact.  

 

 

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

Adverse impact indicators are integrated in the fund's investment process, 
and are also part of our ESG rating model and in our definition of sustainable 
investment (see the description of the sustainable investment methodology 
available on the website). They are integrated into portfolio monitoring tools 
and monitored by the Investment team and the Risk Department.  
Moreover, and in accordance with the SRI label, the bottom 20% of our 
universe is excluded, as well as the most severe controversies, limiting any 
adverse impacts.  

 
 

 
 

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. 



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

The investment manager selected sustainable investments in accordance with 
the OECD Guidelines for Multinational Enterprises and the UN Guiding 
Principles on Business and Human Rights by excluding any company that 
violates the UN Global Compact principles. 
 
 
 
 

 
 
 
 
 
 
 

 

 

 

 

 

 

        

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



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

Yes, the sub-fund takes into account the main negative impacts on sustainability 
factors by first applying Edmond de Rothschild Asset Management's (France) exclusion 
policy, notably concerning thermal coal and controversial weapons. The main negative 
impacts are also taken into consideration in the framework of the proprietary or external 
ESG analysis of issuers and impact the Environmental and Social scores as well as the overall 
ESG rating. 

The sub-fund's periodic reports presenting, in accordance with Article 11 of Regulation (EU) 
2019/2088, the so-called SFDR Regulation, in particular the extent to which environmental 
or social characteristics are respected, are available on the website www.edmond-de-
rothschild.com under the "Fund Center" tab. 

What were the top investments of this financial product?

What was the proportion of sustainability-related investments?

Largest investments Sector % Assets Country
Microsoft Corp Information Technology 4.55% United States
UnitedHealth Group Inc Health Care 3.69% United States
Alphabet Inc Communication Services 3.45% United States
Medtronic PLC Health Care 3.07% United States
Accenture PLC Information Technology 2.93% United States
Schlumberger NV Energy 2.69% United States
Rentokil Initial PLC Industrials 2.59% United Kingdom
Baxter International Inc Health Care 2.51% United States
Guidewire Software Inc Information Technology 2.43% United States
Roche Holding AG Health Care 2.39% Switzerland

The list includes the 
investments 
constituting the 
greatest 
proportion of 
investments of the 
financial product 
during the 
reference period 
which is: 
01/04/2022 –
31/03/2023



What was the asset allocation?

As of 31.03.23:

96.15% of the net assets in securities aligned with E/S characteristics;

74.87% of the net assets in sustainable investments;

3.85% of the net assets in # Other

Asset allocation 
describes the 
share of 
investments in 
specific assets.

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

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

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

Investments

#1 Aligned with E/S 
characteristics

96.15%

#1A Sustainable 
74.87% 

#1B Other E/S 
characteristics

21.28%
#2 Other

3.85%



In which economic sectors were the investments made?

As of 31.03.23

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

Not applicable

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

Yes

In fossil gas In nuclear energy 

No

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

Sector Allocation
Software 17.36
Healthcare 16.71
Industrials 11.52
Consumer Discretionary 10.88
Financials 10.78
IT Services 6.45
Semiconductor & Semicond. Equip. 4.9
Energy 4.27
Communication Services 4.2
Consumer Staples 2.85
Materials 2.16
Utilities 1.84
Communication Equipment 1.33
Real Estate 0.92

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

the “greenness” of 
investee 
companies today.

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

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

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 
vironmental 
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.



Turnover – 0%

CapEx – 0%

OpEx – 0%

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

Not applicable

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

Not applicable

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

The graphs below show in green the percentage of investments that were aligned with the EU Taxonomy. As 
there is no appropriate methodology to determine the taxonomy-alignment of sovereign bonds*, the first 
graph shows the Taxonomy alignment in relation to all the investments of the financial product including 
sovereign bonds, while the second graph shows the Taxonomy alignment only in relation to the investments 
of the financial product other than sovereign bonds.

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

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.



The share of sustainable investments with an environmental objective that are not 
aligned with the EU taxonomy was 74.87% of the net assets as of 31.03.23. 

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?

As of 31.03.23: 3.85% of of the net assets with notably: 
- Securities without ESG rating, but still do not contribute to the production of 

controversial weapons, in accordance with relevant international conventions, 
as well as companies exposed to thermal coal, tobacco activities or non-
conventional fossil energies activities, in accordance with the Edmond de 
Rothschild Group’s exclusion policy (0%);

- Deposits, money market instruments, money market funds and derivatives 
(3.85%);

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

The percentage of sustainable investment is monitored by the Risk Department via the 
investment management and control tool.
We also have dashboards that enable us to monitor climate and ESG indicators, such as the 
portfolio's CO2 footprint or temperature, exposure to the various United Nations Sustainable 
Development Goals, and the environmental and social ratings of investments. Our tools 
provide a consolidated view of the portfolio, as well as an issuer-by-issuer analysis. Our 
proprietary and/or externally sourced ESG analysis also assigns a score to each of the 
environmental and social themes promoted by the fund.



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

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

Not applicable

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

Not applicable

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

Not applicable

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

Not applicable

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