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EDMOND  

DE ROTHSCHILD 
 

 

Key Information Document (KID) 

Purpose 
 
This document provides you with key information about this investment product. It is not marketing material. The information is required by law to help you understand the nature, risks, 
costs, potential gains and losses of this product and to help you compare it with other products. 
 

Product 
1. CHARACTERISTICS OF THE UCI 

Edmond de Rothschild Patrimoine (EdR Patrimoine) 
A unit ISIN: FR0010041822 
Manufacturer of the PRIIP (Packaged Retail Investment and Insurance-based Product): Edmond de Rothschild Asset Management (France), part of the Edmond de Rothschild Group. 
Registered office: 47, rue du Faubourg Saint-Honoré, 75401 Paris Cedex 08, France - Website: www.edram.fr. Phone: +33 140 172 525 contact-am-fr@edr.com for more information. 
Edmond de Rothschild Asset Management (France), part of the Edmond de Rothschild Group, is authorised in France and regulated by the French Financial Markets Authority (Autorité 
des Marchés Financiers - AMF). 
 
Edmond de Rothschild India (EdR India) is authorised in France and regulated by the French Financial Markets Authority (Autorité des Marchés Financiers - AMF). 
Date of production of the Key information document (KID): 08.01.2023 
 

You are about to purchase a Product that is not simple and may be difficult to understand. 
 

What is this Product? 
 

Type 
The Product is a French Mutual Fund (FCP), a UCITS governed by European Directive 2009/65/EC. 

Term 
The term of the Product is 99 years. 

Objectives 
This Product is a feeder fund of the Luxembourg-registered Edmond de Rothschild Fund – Income Europe (O EUR shares) SICAV Product. 
Due to its own costs, the management objective of the feeder fund differs from that of its master fund and its performance will therefore be lower than that of the O EUR shares of the master fund. 
The management objective of the feeder fund is therefore to obtain a regular income of 2.60% per year, net of fees. 
Benchmark index: none 
Investment policy: At least 85% of the feeder fund of the Luxembourg-registered Edmond de Rothschild Fund – Income Europe (O EUR shares) SICAV sub-fund will be invested in its master Product and, on an 
ancillary basis, in cash. 
The Luxembourg-registered Edmond de Rothschild Fund – Income Europe (O EUR shares) SICAV Product promotes environmental, social and governance (ESG) criteria within the meaning of Article 8 of 
Regulation (EU) 2019/2088, also known as the “Disclosure Regulation” or “SFDR”. In this regard, the feeder fund promotes ESG criteria within the meaning of Article 8 of Regulation (EU) 2019/2088, also known 
as the “Disclosure Regulation” or “SFDR”, and is subject to sustainability risks as defined in the risk profile of the master Sub-fund. 
Moreover, the master fund has obtained the SRI label, whereas the feeder fund has not obtained the SRI label. 

 
Reminder of the management objective and the investment strategy of the master Product: 
The Product aims to generate a return of 4% per year over the recommended investment period by investing in European equity and fixed-income securities issued by companies that meet 
environmental, social and governance (ESG) criteria and providing attractive returns and sustainable dividends. The Product is actively managed and is not managed in reference to an index. The 
Product’s objective is to select companies with a policy on promoting sound management of ESG risks and opportunities. To that end, the Product’s investment process involves an exclusive 
responsible investment approach that favours companies with good ESG ratings—regardless of their capitalisation, sector or credit ratings—and relies on either proprietary ESG ratings or on ratings 
provided by an external non-financial rating agency. At least 90% of portfolio companies receive an ESG rating. The selection process includes positive screening using a “best-in-universe” approach, 
and negative screening whereby the Investment Manager implements a formal exclusion policy that excludes companies associated with the promotion of controversial weapons, coal and tobacco. 
As a result, the eligible investment universe is reduced by 20% and defined according to ESG criteria. For further information on the responsible investment approach that applies to the Product, we 
refer you to the Product’s transparency code on the Investment Manager’s website: https://www.edmond-de-rothschild.com/en/Pages/Responsible-investment.aspx. 
The Product is classified as “Article 8(1) of the SFDR Regulation” because it promotes a set of ESG characteristics, although no benchmark index has been designated in order to achieve these 
environmental or social characteristics. 
In light of its ESG strategy, the Product favours environmental characteristics, but does not invest in environmentally sustainable economic activities. The investments underlying this financial 
product do not take into account the EU criteria for environmentally sustainable economic activities as provided for in the European Taxonomy Regulation and, as such, the "do no significant harm" 
principle does not apply to the investments underlying this Product. 
The Product will invest at least 50% of its net assets in euro-denominated corporate bonds. 
Investments in corporate bonds will consist of senior debt securities, subordinated debt securities, convertible bonds, conditional convertible bonds and exchangeable bonds issued by companies. 
These securities may be rated as "Investment Grade” or “non-Investment Grade”, or may be unrated. Investment in conditional convertible bonds will not exceed 20% of the Product’s net assets. 
Depending on the Manager’s expectations, the Product’s exposure to European equity markets will be maintained within a range of 0% to 50% of its net assets. Direct investments in equities will be 
limited to shares that are: 
- issued in the eurozone, the United Kingdom, Switzerland, Denmark, Sweden and Norway, and listed on and exposed to the stock exchanges of the aforementioned zone and countries; and 
- issued by companies with a stock market capitalisation exceeding EUR 500 million at the time of the investment. 
The Product’s investments in securities issued in emerging countries may not exceed 10% of its net assets. Investments in fixed-income securities denominated in currencies other than the euro 
should be hedged. Overall, the portfolio’s currency risk will not exceed 10% of its net assets. 
The Product may make use of derivative financial instruments to achieve its investment objective. These instruments may also be used for hedging purposes. They may include, but would not be 
limited to, options on standardised forward contracts, credit options, interest rate options, currency options, forward rate agreements, currency swaps, standardised forward interest rate, inflation 
swaps, interest rate swaps, forward exchange contracts, single-name credit default swaps, swap options, index credit default swaps, bond ETF options, total return swaps, and bond forward 
contracts. 
The Product may invest up to 10% of its net assets in units or shares of the Product, or in other investment funds. 
The portfolio’s duration will be maintained within a range of 0 to 7. 
To achieve its investment objective, the Product may invest up to 100% of its net assets in eligible transferable securities with embedded derivatives. In particular, the Product may invest in 
convertible bonds, conditional convertible bonds, exchangeable bonds, credit-linked notes, warrants and EMTNs. 
The maximum proportion of assets that may, on average, be subject to SFTs (repurchase transactions only) and TRSs will not exceed 25% of the Product’s net assets in total. In general, the use of 
repurchase transactions should not exceed 25% of the Product’s net assets. In general, the use of TRSs should not exceed 25% of the Product’s net assets. 
The Product will not use securities financing transactions (SFT). 
Recommended investment period: more than 5 years 
Allocation of income: Accumulation 
Allocation of net realised gains: Accumulation 

Intended Retail Investors 
A units are intended for subscribers who are willing to accept the risk of capital loss. 

Practical information 
Custodian: Edmond de Rothschild (France) 
The Product prospectus, its latest annual report and any subsequent interim reports (in French and English) are available free of charge upon written request sent to Edmond de Rothschild Asset Management 
(France), 47 rue du Faubourg Saint-Honoré - 75401 Paris Cedex 08 - France; telephone: +33 140 172 525; email: contact-am-fr@edr.com. The price of the units and, where applicable, information on other unit 
classes, are available online at www.edram.fr. 
  



 

 
 

What are the risks and what could I get in return? 
 
Risk Indicator 
 
Lower risk Higher risk 

 

Return  
potentially lower 

Return  
potentially lower 

 

1 2 3 4 5 6 7 
 

The summary risk indicator assumes that you will hold the Product until the end of the recommended 
holding period (5 years). The actual risk can vary significantly if you decide to exit before maturity, and 
you may get back less. 
 

This Product is rated in category 3, in line with the type of securities and geographic regions presented 
under the heading “Objectives and investment policy", as well as with the currency of the unit. 
 

The summary risk indicator is a guide to the level of risk of this Product compared to other products. It 
shows how likely it is that the Product will lose money because of movements in the markets or because 
we are not able to pay you. 
 

The Product does not guarantee the repayment of the capital invested. 

 Significant risks not taken into account in this indicator: 

Credit risk: risk that the issuer of the bond or money market securities is unable to fulfil its obligations, or that its 
credit rating is downgraded. It can also refer to the risk of an issuer defaulting on payments at maturity. 

Liquidity risk: risk linked to the low level of liquidity on the underlying markets, which makes them sensitive to 
significant buy/sell trends. 

Derivative risk: the use of derivatives may cause a greater drop in the value of net assets than that of the markets 
in which they are invested. 

Counterparty risk: this is the risk that a market participant will default, preventing them from honouring their 
commitments in respect of your portfolio. 

The occurrence of any of these risks may negatively impact the net asset value. 
The subscription/redemption provisions for the Edmond de Rothschild Fund Income Europe master fund, in 
which your fund is invested, are explained in the “Subscription and redemption procedures” section of the 
Edmond de Rothschild Fund Income Europe prospectus. 
 

 
Performance scenarios 
This table shows how much you could get back over the recommended holding period, under different scenarios, assuming you invest the reference amount. 
The scenarios shown illustrate how your investments could perform. You can compare them with the scenarios of other products. 
The scenarios presented are an estimate of future performance based on past data on how the value of this investment varies, and are not and are not an exact indicator. How much you will get back will depend 
on how the market performs and how long you hold the investment or Product for. The stress scenario shows what you might get back in extreme market circumstances, and does not take into account the case 
where we are unable to pay you. 
The figures shown include all of the costs in connection with the Product itself, but may not include the costs that you may be required to pay your advisor or distributor. The figures do not take into account your 
personal tax situation, which may also affect how much you get back. 

Investment EUR 10,000 

Scenarios If you exit after 1 year If you exit after 5 years (recommended holding period) 

Stress  
scenario 

What you might get back after costs 
EUR 4,040 EUR 7,500 

Average return each year -59.6% -5.6% 

Unfavourable 
scenario 

What you might get back after costs 
EUR 9,090 EUR 8,430 

Average return each year -9.1% -3.4% 
Moderate 
scenario 

What you might get back after costs 
EUR 9,890 EUR 10,130 

Average return each year -1.1% 0.3% 

Favourable 
scenario 

What you might get back after costs 
EUR 10,640 EUR 12,030 

Average return each year 6.4% 3.8% 

 
 
What happens if the manufacturer is unable to pay out? 

 
In the event of insolvency of the Management Company Edmond de Rothschild Asset Management (France), which manages the assets of your Product, your investment would not be affected. The custody and 
safekeeping of the assets of your Product are in fact provided by the depositary of your Product. 
The investment in the Product is not itself hedged or guaranteed by a national compensation mechanism. The resale of the units, the capital and the income of the Product is not guaranteed by the manufacturer. 
  



 

 
 

What are the costs? 
 
Costs over time 
The reduction in yield (RIY) shows the impact of total costs on the return you could get on your investment. Total costs include one-off, ongoing and incidental costs. The amounts shown here are the cumulative 
costs of the Product itself, for the different holding periods. These include potential early exit penalties. The figures assume you invest EUR 10,000. The figures are estimates and may change in the future. 

The person advising on or selling you this Product may charge you other costs. If so, this person will provide you with information about these costs and how all the costs affect your investment over time. 

Investment EUR 10,000 If you exit  
after 1 year 

If you exit after 5 years (recommended holding period) 

Total costs EUR 370 EUR 1,100 

Impact on return (RIY) per 
year 

3.7% 2.1% 

 
Composition of costs 

Based on an investment of EUR 10,000 and an annual cost if you exit after 1 year. 

One-off costs upon 
entry or exit 

Entry costs The impact of the costs you pay when entering your 
investment. This is the maximum amount you will pay; you 
may pay less. 
These costs are already included in the price you pay. 

2.00% EUR 200 

Exit costs The impact of costs you pay when exiting your investment 
at maturity. 
This is the maximum you will pay and you may pay less. 

none EUR 0 

Conversion costs If applicable. Please refer to the conversion section of the 
prospectus for more information. 

none EUR 0 

Ongoing costs 
(taken each year) 

Management fees and 
other administrative or 
operating costs 

The impact of the costs you pay each year for managing 
the Product and its investments. 
This is an estimate based on the actual costs charged last 
year. 

1.80% EUR 180 

Transaction costs The impact of the costs incurred when we buy or sell the 
Product's underlying investment assets. 
The actual amount will vary depending on how much we 
buy and sell. 

none EUR 0 

Incidental costs 
deducted under 
specific conditions 

Performance fees (and 
carried interest) 

Not applicable 
none EUR 0 

The table above shows the impact each year of the different types of costs on the investment return you might get at the end of the recommended holding period. 
The charges shown here do not include any additional charges that might be applied by your distributor, advisor or that could be related to a possible envelope in which the Product may be placed. If you invest in 
this Product as part of a life insurance or capitalisation contract, this document does not take into account the charges of this contract. 
This table also shows the meaning of the different cost categories. 

 
How long should I hold the Product and can I take money out early? 
 
Recommended investment period: 5 years 
As this Product is intended for medium term investments, you should be prepared to hold your investment in the Product for at least 5 years. However, you can request repayment of your investment without penalty 
at any time during this period, or keep your investment for a longer period. 
With the exception of French public holidays and days on which the French markets are closed (pursuant to the official calendar of Euronext Paris S.A.), the net asset value is calculated every trading day in 
Luxembourg except for Good Friday and 24 December (Christmas Eve) for all orders received at the clearing house on each net asset value calculation day before 10.00 a.m. at that day’s net asset value. 
 
 
 

How can I complain? 
 
If you wish to make a complaint, please contact us by post or email: 
Edmond de Rothschild Asset Management (France), 47, rue du Faubourg Saint-Honoré, 75401 Paris Cedex 08, France. 
Email: contact-am-fr@edr.com 

 
Other relevant information 
 
Performance scenarios: You can find the latest performance scenarios updated monthly on the website https://funds.edram.com/. 
Past performance: You can download the past performances of the last 10 years via the website https://funds.edram.com/.  
 
This Key Information Document (KID) is updated at least once a year. 
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1. CHANGES AFFECTING THE UCI 
1. C hanges affecti ng the UCI  
 
 

 

 

 
1. Changes as at 13/05/2022 further updates to the master fund, Edmond de Rothschild Fund – Income 

Europe: 
- Update of the section in the prospectus entitled, "Reminder of the management objective and the 

investment strategy of the master UCITS" to achieve compliance with Taxonomy Regulations 
requirements. 

- Addition of the following derivative financial instruments in the section entitled, "Reminder of the 
management objective of the master UCITS": single-name credit default swaps, swap options, index 
credit default swaps, bond ETF options, total return swaps, and bond forward contracts. 

 
2. Change in the registered office and postal address of CACEIS BANK and CACEIS FUND 

ADMINISTRATION, as shown in the prospectus, on 01/06/2022. 
 
3. Changes as at 08/01/2023: 

- Transition to the PRIIP KID; 

- Addition of the appendix entitled, SFDR RTS LEVEL 2 (Article 8); 
- Addition of a reference to the trailer fees paid by the portfolio management companies to the various 

parties involved; 

- Addition of the section entitled, "Decimalisation (splitting)" to the prospectus; 
- Addition of a specific reference to ratios in the Investment Rules; 

- Addition of a reference to PAIs. 
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2. MANAGEMENT REPORT 
2. M anagement r eport  
 
 

 

 

 
COMMENTARY ON THE MARKET (31/03/2022 – 31/03/2023) 
 
To avoid a severe recession and prolonged supply disruptions in 2020, a massive fiscal response supported 
by an exceptionally accommodative monetary policy triggered an abrupt return, in 2022, to the highest levels 
of inflation since the early 1980s. Against this backdrop, the year-on-year consumer price index peaked at 
9.1% in the United States, and at 10.7% in the eurozone, during the period. With no end in sight, the Russian-
Ukranian conflict – which has led to a devastating humanitarian crisis – caused markets to experience severe 
disruptions, exacerbating the inflationary shocks. This significantly impacted commodity prices, with oil (WTI) 
peaking at $115 at the beginning of the period. In furtherance of the move to tighten monetary policies, initiated 
by central banks at the prospect of another war in Europe, central banks – with the US Federal Reserve taking 
the lead – suddenly increased their key rates in an effort to contain the rising inflation. As such, both the FED 
and the ECB continued to increase their rates at an unprecedented pace. Consequently, US and German 10-
year rates were severely impacted, reaching a highs of 4.25% and 2.75%, respectively, during the period. 
 
Continuing the trend observed at the beginning of 2022, financial markets throughout the world, as well as the 
major asset classes, initially suffered considerable losses. The sharp increase in bond yields continued to 
weigh heavily on long-term assets, such as equities. In response to the rising number of COVID cases, China 
implemented a restrictive health policy, which caused an abrupt slowdown in its economic activity. As a case 
in point, the MSCI All Countries World index continued to trend downward and, at the close of 2022, was down 
10.1% compared to the beginning of the period. At the same time, the NASDAQ – composed of US long-
duration technology securities – collapsed by nearly 26%. Within the same time frame, value stocks went 
against the trends observed over previous years, outperforming growth stocks by considerable margins, 
signalling a shift towards a style rotation strategy. Credit default swap spreads continued to widen in an 
environment marked by extreme volatility. The Markit iTraxx Europe Crossover – credit default swap spread 
for high-yield European companies – widened by 400 base points over the period, peaking at 650 points. On 
the forex market, the US dollar continued to gain strength, and even broke parity with the euro in the last few 
months of 2022. 
 
However, the main negative factors that affected markets over the first six months of the period began to 
dissipate in the last quarter of 2022, in response to persistently resilient macroeconomic data. The reopening 
of the Chinese economy following the easing of its zero-COVID policy, the surprising resilience of US demand 
and Europe's quicker-than-anticipated adjustment to high energy costs, coupled with growth in consumption 
that was higher than anticipated, together contributed to restoring investor optimism. The combined effect of 
these factors fuelled a significant increase in demand for risky assets and stabilised market volatility. Global 
indices rebounded sharply at the beginning of 2023, with the NASDAQ posting its best monthly performance 
since 2001 in January (+10.7%), and the MSCI ACWI gaining more than 6.7% in that month. The financial 
disclosure season amplified this trend, as companies reported particularly encouraging and resilient results. 
In light of this solid economic data, expectations as to the FED's and ECB's terminal rates were revised 
downward, with markets even taking positions on the possibility of a monetary-policy pivot in 2023. More 
recently, these optimistic prospects were dampened by major difficulties in the banking sector, reviving fears 
in financial markets. Accordingly, the pressure on the banking system in March triggered a return to intense 
volatility following a period of calm. The upward momentum was checked as markets reacted to the failure of 
three regional banks in the US and the ensuing problems faced by Crédit Suisse in Europe. As interest rate 
forecast were largely influenced by the events, and with the ECB suggesting that further rate hikes were 
necessary, albeit at a slower pace, volatility exploded. However, owing to the solid structural base of the 
European banking sector and reassuring public announcements, the sector in Europe stabilised at the end of 
the period, easing concerns over systemic risk. 
 
The persistence of solid macroeconomic data, along with the recent events in the banking sector, revived 
expectations of a recession in the United States and in Europe in 2023. Nevertheless, disinflation, as perceived 
by the markets, will not necessarily be linear. In the United States, the effects of credit-tightening measures 
are starting to be felt. The central bank’s arsenal remains solid, but the prospect of a transition towards a 
period of limited recession now seems likelier. In light of this new information, markets have revised their 
interest rate expectations in the US and Europe downward for the end of the period.   
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They now anticipate terminal rates of approximately 3.75% in Europe and 5% in the US. On the forex market, 
the US dollar continues to weaken, following a trajectory that started at the end of 2022, due mainly to the 
divergence in the Fed's and the ECB's interest rate forecasts. On the other hand, emerging markets are 
reaping considerable benefit from China's return to the world stage following its reopening, thus boosting 
demand. 
 
COMMENTARY ON PERFORMANCE FROM 31/03/2022 TO 31/03/2023 
 
The fund invests units of the UCITS, EDR Fund Income Europe, the performance report of which is provided 
below. 
Over the period, the weight of the equity portfolio was 28.5% and its gross performance was +5.0%. The main 
positive contributors were Total (+30bp), Deutsche Telekom (+25bp) and Novo Nordisk (+25bp), whereas the 
main negative contributors were Vonovia (-17bp), Equinor (-23bp) and Cofinimmo (-24bp). Hedging with equity 
index options or futures caused net exposure to equity markets fluctuated between 23.2% at the beginning of 
the period, and 16% at the end of the period – the lowest point of the year. We continually reduced equity 
exposure as the likelihood of recession – albeit moderated – increased in our macro scenario. The expected 
dividend yield at the end of the period was 4.58%, as opposed to 4.03% at the end of March 2022. At the end 
of March 2023, the equity portfolio remained positioned on high-quality stocks, with a defensive bias. Our 
biggest sector overweightings compared to the Stoxx 600 are telecoms, utilities and insurance (although the 
underweighting of banks means that exposure to financials is neutral overall). Given the overall direction of 
equity markets over the year, hedging represented a cost over the period, bringing the net contribution of the 
equity allocation, after hedging, to +75 bps. 
On the credit side, we increased the average quality of the portfolio over the year, and gradually extended the 
duration, through both direct investments and, towards the end of the period, interest rate futures, in order to 
benefit from the more attractive rates, in absolute terms, considering that sensitivity to rates would once again 
exhibit an attractive inverse correlation to risky asset in the event of a deterioration in macroeconomic 
conditions, following a year in which the usual correlation had been disrupted by the rise in inflation. As such, 
the sensitivity of the fund in relation to its bond portion increased from 3.09 to 4.38 at the end of the period. In 
this context, we increased the credit portion from 62% in March 2022 to 66% in March 2023. Within this portion, 
we reduced the HY corporate component from 30% to 20%, and increased the lG corporate component from 
4% to 16%, over the period. The subordinated financial debt and hybrid corporate portions remained stable 
overall, considering the attractive yields compared to the real risk of extension. We also introduced a short 
duration strategy (with a 40% HY/60% IG profile) for 4% by investing in UCITS. Over the period, the HY 
component and subordinate financials were the two main negative contributors, standing at -104 bps and -143 
bps, respectively. Following equivalent performances in 2022, we observe a strong divergence at the expense 
of financials against the backdrop of the failures of the US regional banks and Crédit Suisse at the end of the 
period. The fund had no exposure to these issuers. 
 
Over the period, the A EUR unit posted a performance of -4.5%. 
Over the period, the D EUR unit posted a performance of -4.49%. 
Over the period, the I EUR unit posted a performance of -3.83%. 
 
 
Past performance is not an indication of future performance. 
 
 
Main changes to the portfolio during the financial year 
 

Securities 
Changes (“Accounting currency”) 

Purchases Sales 

ED R INC EUR -O- DIS 3,676,158.12 9,576,597.67 
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3. STATUTORY INFORMATION 
3. Statutor y infor mati on 
 

 

 

 

 
SECURITIES FINANCING TRANSACTION REGULATION (“SFTR”) 
During the financial year, the fund did not enter into any transactions subject to EU Regulation 2015/2365 on 
the transparency of securities financing transactions and re-use ("SFTR Regulation"). 
 
 
METHOD FOR CALCULATING TOTAL RISK (AMF INSTRUCTION No. 2011-15 – ARTICLE 16) 
The UCITS uses the commitment method to calculate the total risk associated with financial contracts. 
 
 
INFORMATION ON TRANSACTIONS INVOLVING SECURITIES IN WHICH THE GROUP HAS A 
PARTICULAR INTEREST  
This information is available in the annual financial statements in the section: GROUP FINANCIAL 
INSTRUMENTS HELD IN THE PORTFOLIO. 
 
 
BEST SELECTION AND BEST EXECUTION POLICY  
Edmond de Rothschild Asset Management (France) has developed a Best Selection/Best Execution Policy for 
intermediaries and counterparties. The purpose of this policy is to select, according to various predetermined 
criteria, the brokers and intermediaries whose execution policy will achieve the best possible results when 
executing orders.  
This document is available on the Edmond de Rothschild Asset Management (France) website, in the Statutory 
Information section: www.edmond-de-rothschild.com. 
 
 
SELECTION AND EVALUATION POLICY FOR SERVICE PROVIDERS SUPPLYING INVESTMENT 
DECISION SUPPORT SERVICES  
Edmond de Rothschild Asset Management (France) has implemented a policy for selecting and evaluating 
entities that provides it with investment decision support services, taking into account the criteria relating in 
particular to the quality of the financial analysis produced. This document is available on the Edmond de 
Rothschild Asset Management (France) website, in the Statutory Information section: www.edmond-de-
rothschild.com. 
 
 
REPORT ON INTERMEDIATION FEES 
In accordance with Article 319-18 of the AMF General Regulation, the Management Company has drawn up 
a “Report on Intermediation Fees”. This document is available on the Edmond de Rothschild Asset 
Management (France) website, in the Statutory Information section: www.edmond-de-rothschild.com. 
 
 
COMMUNICATION OF ENVIRONMENTAL, SOCIAL AND GOVERNANCE QUALITY (ESG) CRITERIA 
Information about ESG criteria is available on the website at www.edram.fr. 
 
 
TAXONOMY AND SFDR REGULATIONS 

Article 8 
Transparency of the promotion of environmental or social characteristics (UCIs classified under Article 8 of the 
so-called “SFDR” Regulation (EU) 2019/2088): 
 
Transparency of financial products that promote environmental characteristics (Article 6 of the so-called 
“Taxonomy” Regulation (EU) 2020/852): 
As part of its proprietary ESG analysis method and to the extent that data is available, Edmond de Rothschild 
Asset Management (France) takes into account the eligibility share and alignment with the taxonomy with 
regard to the proportion of turnover considered green or the investments aligned with this. We take into account 
figures published by companies or estimated by service providers. The environmental impact is always taken 
into account, depending on the specific sector.  
  

http://www.edmond-de-rothschild.com/
http://www.edmond-de-rothschild.com/
http://www.edmond-de-rothschild.com/
http://www.edmond-de-rothschild.com/
http://www.edram.fr/
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The carbon footprint of relevant areas, and the company’s climate strategy and greenhouse gas reduction 
targets can also be analysed, as well as the environmental added value of products and services, eco-design, 
etc.  
The "do no significant harm" principle applies only to those investments underlying the financial product that 
take into account the EU criteria for environmentally sustainable economic activities. The investments 
underlying the remaining portion of this financial product do not take into account the environmental criteria of 
the European Union in terms of sustainable economic activities. 
 
As it is currently unable to guarantee reliable data for assessing the proportion of eligible or aligned 
investments in relation to the Taxonomy Regulation, the sub-fund is not in a position, at this stage, to fully and 
accurately calculate the underlying investments qualified as environmentally sustainable, in the form of a 
minimum alignment percentage, in accordance with the strict interpretation of Article 3 of the EU Taxonomy 
Regulation. 
Currently, the fund does not aim to make investments that contribute to the environmental objectives of climate 
change mitigation and/or adaptation. 
Currently, the Fund does not aim to make investments that contribute to environmental objectives focused on 
mitigating climate change and/or adapting to climate change. 
Therefore, the percentage of investments aligned with the taxonomy is currently 0%.” 
 
Pursuant to Article 50 of the SFDR Level 2 Delegated Regulation, information on the achievement of the 
environmental or social characteristics promoted by the financial product is available in the appendix to this 
report. 
 
 
MANAGEMENT FEES  

Your fund is a feeder fund of the Edmond de Rothschild Fund – Income Europe (O EUR shares) sub-fund. 
 
For Edmond de Rothschild Patrimoine D units (FR0011075365), the fees collected over the financial year 
amount to 1.74% (inclusive of taxes) in total, including 1.40% (inclusive of taxes) in direct management fees, 
and 0.34% (inclusive of taxes) in indirect management fees (i.e., ongoing charges in connection with the 
master fund over the same period). 
 
For Edmond de Rothschild Patrimoine A units (FR0010041822), the fees collected over the financial year 
amount to 1.74% (inclusive of taxes) in total, including 1.40% (inclusive of taxes) in direct management fees, 
and 0.34% (inclusive of taxes) in indirect management fees (i.e., ongoing charges in connection with the 
master fund over the same period). 
 
For Edmond de Rothschild Patrimoine I units (FR0010831552), the fees collected over the financial year 
amount to 1.04% (inclusive of taxes) in total, including 0.70% (inclusive of taxes) in direct management fees, 
and 0.34% (inclusive of taxes) in indirect management fees (i.e., ongoing charges in connection with the 
master fund over the same period). 
 
 
REMUNERATION POLICY AND PRACTICES APPLICABLE TO MANAGER’S PERSONNEL  
Edmond de Rothschild Asset Management (France) has a remuneration policy that complies with the 
provisions of European Directive 2009/65/EC (“UCITS V Directive”) and Article 321-125 of the AMF General 
Regulation, which apply to UCITS.  
 
The Edmond de Rothschild Asset Management (France) Remuneration Policy has been adopted by its 
Supervisory Board on the recommendation of the Remuneration Committee. It applies to all employees of 
Edmond de Rothschild Asset Management (France). 
 
The Remuneration Policy promotes the sound and effective management of risk and does not encourage risk-
taking that would be inconsistent with the risk profiles of the UCITS that it manages. The Management 
Company has implemented adequate measures to prevent any conflict of interest. 
 
The aim of the Remuneration Policy is to provide a reasonable and appropriate remuneration framework, 
including a fixed basic salary and a variable portion determined on the basis of quantitative and qualitative 
criteria, in accordance with applicable regulations.  
  



 

 

 11 

 
This variable portion is the result of a process that takes into account the entity’s economic results, the value 
created over time for the clients of Edmond de Rothschild Asset Management (France) and the individual 
performance of each employee, as well as their adherence to the rules and regulations governing risk 
management and compliance.  
 
For all employees of the Management Company considered to have a material impact on the risk profile of the 
UCITS (“MRT” or material risk-takers) and annually identified as such through a process involving the Human 
Resources, Risk and Compliance teams, the Remuneration Policy specifies that part of their variable 
remuneration (which must remain in reasonable proportion to their fixed remuneration) be deferred over three 
years.  
This deferral, for employees exceeding a minimum threshold (gross variable remuneration of less than  
EUR 200,000), varies from a minimum of 40% to 60% depending on the variable level. Furthermore, a portion 
of the variable remuneration for these employees will be indexed to the change in value of a mixed basket of 
financial instruments that is representative of the AIFs and UCITS managed by the Management Company 
and its affiliates. For MRT employees, the deferred variable remuneration will therefore comprise at least 50% 
of cash indexed to the basket of instruments and, at most, 50% of other deferred elements (Group Long-Term 
Incentive Plan or, as applicable, deferred cash).  
  
The Remuneration Policy has taken sustainability risk into account since 1 January 2021. Sustainability risk 
means an environmental, social or governance event or condition that, if it occurs, could cause a material 
negative impact on the value of an investment and could potentially harm the primary interests of clients. 
 
General criteria  
Managers evaluate each employee based on their overall performance, combination of achievements and 
demonstrated behaviour.  
This evaluation is carried out annually through a physical interview and a computer-based evaluation tool, 
ensuring traceability of the evaluations. This tool has two main sections, one assessing achievement of the 
objectives set for the employee, the other assessing compliance with the values of the Edmond de Rothschild 
Group.  
Based on these evaluations, the managers of each team formulate proposals for variable remuneration, taking 
into account the following criteria:  

- performance of the Group (France); 

- performance of the Asset Management business line; 

- team performance; 

- individual performance; 

- risk and compliance criteria. 
 
Edmond de Rothschild Asset Management (France) is aware of the importance of aligning individual 
professional objectives with those of the Edmond de Rothschild Group as a whole.  
 
Consequently, Edmond de Rothschild Asset Management (France) emphasises ethics and compliance in the 
culture that it promotes to its employees. Edmond de Rothschild Asset Management (France) neither endorses 
nor encourages employees who take inappropriate risks in order to maximise the potential variable component 
of their remuneration. 
 
In addition, as part of the process for taking sustainability risks into account, as provided for in the Disclosure 
Regulation, Edmond de Rothschild Asset Management (France) sets ESG objectives for employees who 
qualify as Identified Personnel, in particular among the management team, the investment team and business 
development and support staff. These objectives are for the most part qualitative objectives that are set during 
the individual appraisal interview.  
  
Category-based criteria  
Specifically, in addition to the risk and compliance objective common to all employees, the following categories 
of employees have specific criteria for evaluating their performance: 
For portfolio managers, the variable component paid takes into account: 

- investment performance (relative performance compared to a benchmark index and to the competitive 
scope, observed over one year, two years and three years); 

- risk and compliance criteria, including adherence to the portfolio investment rules and their risk limits, and 
adherence to market rules; 

- vigilance regarding anti-money laundering in the investment process.  
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For employees in the sales teams, the variable component takes into account: 

- achievement of commercial objectives (net inflows, income levels generated by these inflows, interaction 
with clients and prospective clients, updating of “KYC” data); 

- criteria relating to clients (satisfaction, complaints, fair treatment, suitability of products and instruments 
sold etc.); 

- risk and compliance criteria including adherence to marketing rules, the duties of the Board, regulatory 
vigilance ensuring investor protection and anti-money laundering measures; 

- quantitative objectives are established in such a way as to discourage employees from selling one specific 
product over another, and to ensure that the clients’ interests remain paramount. Edmond de Rothschild 
Asset Management (France) does not pay any sales commission to its employees, nor does it have any 
compensation mechanism to encourage its employees to sell one specific product over another, to ensure 
that the clients’ interests remain paramount. 

 
For employees in support functions, the variable component takes into account: 
- performance of these support functions; 
- achievement of their own specific objectives; 
- the risk and compliance criteria. 
 
Total amount of remuneration:  
The total amount of remuneration is the total remuneration paid to all of the manager’s personnel, with 193 
beneficiaries (i.e. 193 employees in service as at 31/12/2022).  
For the financial year 2022-2023, this total amount was EUR 31,149,249*, including a fixed component of 
EUR 18,752,499, a variable component of EUR 12,396,750 and a profit share in capital gains of EUR 0. 
*Total annualised fixed pay as at 31/12/2022 for the population eligible for the 2022/2023 pay review and total 
of the variable amounts proposed for the 2022 pay review. 
 
Aggregate amount of remuneration:  
In accordance with Article 33 of AMF Instruction 2011-19 and the provisions of European Directive 2009/65/EC 
as amended by European Directive 2014/91/EU, the aggregate amount of remuneration, broken down 
between senior executives and staff members of the Management Company whose activities have a material 
impact on the risk profile of the UCITS, for the 2022-2023 financial year, corresponds to: 
- Senior executives: EUR 2,555,000 
- Staff members: EUR 18,367,407 
 
The Edmond de Rothschild Asset Management (France) Remuneration Policy is reviewed annually by the 
Remuneration Committee. Implementation of the Edmond de Rothschild Asset Management (France) 
Remuneration Policy has been audited both in-house and externally. This audit concerned the remuneration 
paid in March 2022 in respect of the year 2021 and was carried out in June-July 2022 by a third-party service 
provider under the supervision of the General Inspectorate of Edmond de Rothschild (France) and resulted in 
two recommendations. 
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4. STATUTORY AUDITOR’S CERTIFICATION 
4. Statutor y auditor’s certification 
 
 

 

 

Statutory auditor’s certification 
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Statutory auditor’s report on the annual financial 

statements 

 

 

French mutual fund, EDMOND DE ROTHSCHILD 

PATRIMOINE  

Financial year ended 31 March 2023 
 

 

 

 

To the unitholders of the mutual fund, EDMOND DK ROTHSCHILD PATRIMOINE, 
 

 

Opinion 
 

In fulfilment of the assignment entrusted to us by the Management Company, we 

have audited the annual financial statements of the undertaking for collective 

investment, EDMOND DE ROTHSCHILD PATRIMOINE, incorporated as a mutual 

fund, for the financial year ended 31 March 2023, as attached to this report. 

 

We certify that the annual financial statements are, in conformity with French 

accounting rules and principles, accurate and consistent, and give a true and fair 

view of the financial performance of the previous financial year as well as the 

financial position and assets of the fund at the end of this financial year. 

 

 
Basis of opinion  

 

Audit terms of reference 
 

We conducted our audit in accordance with the professional auditing standards 

applicable in France. We believe that the evidence gathered is sufficient and appropriate 

to justify our opinion. 

 
Our responsibilities pursuant to these standards are set out in the “Statutory Auditor’s 

responsibilities relating to the audit of the annual financial statements” section of this 

report. 
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Independence 

We conducted our audit in accordance with the rules of independence set out in 

the French Commercial Code and the Code of Ethics for Statutory Auditors, for 

the period from 1 April 2022 to the date of issue of our report. 

Justification of assessments 

In accordance with the provisions of Article L. 823-9 and R. 823-7 of the French 

Commercial Code relating to the justification of our assessments, we inform you 

that the most significant assessments we conducted, in our view, were based on the 

appropriateness of the accounting principles applied, in particular regarding the 

financial instruments held in the portfolio, and on the overall presentation of the 

financial statements, pursuant to the Chart of Accounts for open- ended 

undertakings for collective investment. 

These matters were addressed as part of our audit of the annual financial statements 

as a whole, and therefore contributed to the opinion we formed as expressed above. 

We do not provide a separate opinion on specific items of the annual financial 

statements. 

Specific verifications 

We have also performed specific verifications as required by law and the regulations, 

in accordance with professional auditing standards in France. 

We have no matters to report as to the fair presentation and the consistency of the 

information provided in the Management company's management report and in the 

other documents relating to the financial position and the financial statements 

provided to unitholders. 
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The Management Company’s responsibilities relating to the annual financial 

statements 

It is the Management Company’s responsibility to prepare annual financial 

statements that give a true and fair view, in accordance with French accounting 

rules and principles, and to implement the internal controls it deems necessary for 

the preparation of annual financial statements that are free from material 

misstatement, whether due to fraud or error. 

When preparing the annual financial statements, it is the Management Company’s 

responsibility to assess the fund's ability to continue as a going concern, to present 

in these financial statements, where applicable, the necessary information relating 

to its viability as a going concern, and to apply the going concern accounting policy, 

unless the fund is to be wound up or ceases trading. 

The annual financial statements were approved by the Management Company. 

Statutory auditor’s responsibilities regarding the audit of the annual financial 

statements 

It is our responsibility to draw up a report on the annual financial statements. Our 

objective is to obtain reasonable assurance that the annual financial statements, 

taken as a whole, are free of material misstatement. Reasonable assurance 

corresponds to a high level of assurance, but does not guarantee that an audit 

performed in compliance with professional standards renders the systematic 

detection of any material misstatement possible. Misstatements may stem from 

fraud or errors and are considered material whenever they may be reasonably 

expected, considered individually or cumulatively, to influence the economic 

decisions that users of the financial statements take based thereon. 

As specified by Article L. 823-10-1 of the French Commercial Code, our task is to 

certify the financial statements, and not to guarantee the viability or quality of the 

management of your fund. 

  



 
 

 
Grant Thornton Audit EDMOND DE ROTHSCHILD PATRIMOINE 

Financial year ended 31 March 2023 

Page 4 / 5 

 

 

 4 

As part of an audit carried out in accordance with the professional standards 

applicable in France, the statutory auditor exercises their professional judgement 

throughout this audit. In addition: 

• they identify and assess the risks that the annual financial statements may contain 

material misstatements, whether due to fraud or error, define and implement the 

audit procedures intended to counter these risks, and collect any elements they 

consider sufficient and appropriate on which to base their opinion. The risk of 

not detecting a material misstatement arising from fraud is greater than that of a 

material misstatement resulting from an error, since fraud may involve collusion, 

forgery, deliberate omissions, misrepresentation or the circumvention of internal 

control processes; 

• they become acquainted with the internal control relevant to the audit in order 

to define appropriate audit procedures in the circumstances and not to express 

an opinion on the effectiveness of the internal control; 

• they assess the appropriateness of the accounting policies used and the 

reasonableness of the accounting estimates made by the Management Company, 

as well as the information provided in their regard in the annual financial 

statements; 

• they assess the appropriateness of the application by the Management Company 

of the going concern accounting policy and, based on the evidence gathered, 

whether or not significant uncertainty exists relating to events or circumstances 

that may affect the fund’s ability to continue as a going concern. This assessment 

is based on the information gathered up to the date of their report, it being 

recalled, however, that subsequent circumstances or events could jeopardise the 

continuity of operations. If they conclude that significant uncertainty exists, they 

draw the attention of the readers of their report to the information provided in 

the annual financial statements about this uncertainty or, if this information is 

not provided or is not relevant, they issue a certification with reserve or a refusal 

to certify; 
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• they assess the overall presentation of the annual financial statements and assess 

whether the annual financial statements reflect the underlying transactions and 

events so as to provide a true and fair view thereof. 

Neuilly-sur-Seine, 5 September 2023 

  

The Statutory Auditors  

Grant Thornton Audit  

Member of Grant Thornton 

 

 

 

 

Christophe Bonté  

Partner 
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5. ANNUAL FINANCIAL STATEMENTS 
5. Annual  financial statements  
 

 

 

 

 
BALANCE SHEET – in EURO AT 31/03/2023 
 
ASSETS 
 

 31/03/2023 31/03/2022 

   FINANCIAL INSTRUMENTS 69,181,502.63 80,605,737.01 

MASTER UCI 69,181,502.63 80,605,737.01 

Forward financial instruments     

Transactions on a regulated or equivalent market     

Other transactions     

RECEIVABLES 166,457.78 104,729.30 

Forward currency transactions     

Other 166,457.78 104,729.30 

FINANCIAL ACCOUNTS 293,995.15 367,960.07 

Cash and cash equivalents 293,995.15 367,960.07 

   
TOTAL ASSETS 69,641,955.56 81,078,426.38 
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LIABILITIES 
 

 31/03/2023 31/03/2022 

SHARE CAPITAL   

Capital 68,399,647.61 79,934,529.39 

Undistributed prior net gains and losses (a) 12,368.27 16,890.38 

Balance carried forward (a) 0.26 3.83 

Net gains and losses for the financial year (a, b) -774,781.40 -138,140.50 

Profit/loss for the financial year (a, b) 1,835,782.19 1,134,738.01 

TOTAL SHARE CAPITAL * 69,473,016.93 80,948,021.11 

* Amount corresponding to net assets   

FINANCIAL INSTRUMENTS     

Forward financial instruments     

Transactions on a regulated or equivalent market     

Other transactions     

PAYABLES 168,938.63 130,405.27 

Forward currency transactions     

Other 168,938.63 130,405.27 

FINANCIAL ACCOUNTS     

Current bank borrowings     

Loans     

TOTAL LIABILITIES 69,641,955.56 81,078,426.38 
 

 

(a) Including equalisation 
(b) Minus any interim dividends paid in respect of the financial year 



 

 

 22 

 
OFF-BALANCE SHEET ITEMS – in EUROS AT 31/03/2023 
 

 31/03/2023 31/03/2022 

   HEDGING TRANSACTIONS     

Commitment on regulated or equivalent markets     

Commitment on over-the-counter markets     

Other commitments     

OTHER TRANSACTIONS     

Commitment on regulated or equivalent markets     

Commitment on over-the-counter markets     

Other commitments     
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PROFIT AND LOSS STATEMENT – in EURO AT 31/03/2023 
 

 31/03/2023 31/03/2022 

Income from financial transactions   

Income from deposits and financial accounts     

Income from equities and equivalent securities   1,951,314.01 

Income from bonds and equivalent securities     

Income from debt securities     

Income from temporary purchases and sales of securities     

Income from forward financial instruments     

Other financial income 2,584,585.52   

TOTAL (1) 2,584,585.52 1,951,314.01 

   

Expenses relating to financial transactions   

Expenses relating to temporary purchases and sales of securities     

Expenses relating to forward financial instruments     

Expenses relating to financial debt 549.55 2,070.53 

Other financial expenses     

TOTAL (2) 549.55 2,070.53 

   

PROFIT/LOSS ON FINANCIAL TRANSACTIONS (1 - 2) 2,584,035.97 1,949,243.48 

Other income (3)     

Management fees and amortisation charges (4) 672,733.26 782,986.08 

   

NET PROFIT/LOSS FOR FINANCIAL YEAR (L. 214-17-1) (1 - 2 + 3 - 4) 1,911,302.71 1,166,257.40 

Income adjustment for the financial year (5) -75,520.52 -31,519.39 

Interim dividends paid in respect of the financial year (6)     

   
PROFIT/LOSS (1 - 2 + 3 - 4 + 5 - 6) 1,835,782.19 1,134,738.01 
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 NOTES TO THE FINANCIAL STATEMENTS 
 
 

 

 

 

 
1. ACCOUNTING METHODS AND RULES 
 
The annual financial statements are presented in the form provided for by ANC Regulation 2014-01, as 
amended. 
 
General accounting principles apply: 
- a true and fair view, comparability and operational continuity, 
- lawfulness and fairness, 
- prudence, 
- consistency in methods from one financial year to the next. 
 
The recognition method selected for recording the income from fixed-income securities is the accrued interest 
method. 
 
Purchases and sales of securities are recorded exclusive of fees. 
The reference currency of the portfolio is the euro. 
The duration of the financial year is 12 months. 
 
Asset valuation rules 
 
Financial instruments are recorded in the financial statements according to the historical costs method and on 
the balance sheet at their current value as determined by the last known market value or, where no market 
exists, by any external means or by the use of financial models. 
Differences between the current values used to calculate the net asset value and the historical costs of 
transferable securities when first included in the portfolio are recorded in “valuation differentials” accounts. 
Securities that are not in the portfolio currency are valued in accordance with the principle set out below and 
then converted into the portfolio currency at the exchange rate on the valuation date. 
 
UCIs held: 
 
Units or shares of UCIs will be valued at the last known net asset value. 
 
Forward financial instruments: 
 
Forward financial instruments traded on a regulated or equivalent market: 
 
Forward financial instruments traded on regulated markets are valued at the day’s settlement price. 
 
Forward financial instruments not traded on a regulated or equivalent market: 
 
Swaps: 
 
Interest rate and/or currency swaps are valued at their market value according to the price calculated by 
discounting future interest payments at the prevailing interest rate and/or the currency market exchange rate. 
This price is adjusted to take into account the risk associated with the issuer. 
 
Index swaps are valued on an actuarial basis using a benchmark rate provided by the counterparty. 
 
Other swaps are valued at their market value or at a value estimated in the manner established by the 
Management Company. 
 
Off-balance sheet commitments: 
 
Futures contracts are recorded as off-balance sheet commitments at their market value at the price used in 
the portfolio. 
Options transactions are converted into the underlying equivalent. 
Swap commitments are recorded at their nominal value or, where there is no nominal value, at an equivalent 
amount.  
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Management fees 
 
Operating and management fees cover all fees relating to the UCI, e.g. fees for financial management, 
administration, accounting, custody, distribution, audit etc. 
These fees are recorded in the income statement for the UCI. 
Management fees do not include transaction fees. For more information about the fees charged to the UCI, 
please see the prospectus. 
 
They are recorded pro rata temporis each time the net asset value is calculated. 
 
The total amount of these fees adheres to the maximum net asset fee rate indicated in the prospectus or Fund 
rules: 
 
FR0011075365 - Edmond de Rothschild Patrimoine D units: Maximum fee rate of 1.40%, 
FR0010831552 - Edmond de Rothschild Patrimoine I units: Maximum fee rate of 0.70%, 
FR0010041822 - Edmond de Rothschild Patrimoine A units: Maximum fee rate of 1.40%. 
 
Retrocessions of management fees to be paid are taken into whenever the net asset value is calculated.  
The amount of the provision is equal to the retrocession amount for the period in question. 
 
Allocation of distributable income 
 
Definition of distributable income 
 
Distributable income comprises: 
 
Profit/loss: 
 
Net profit/loss for the financial year is the sum of interest, arrears, premiums and bonuses, dividends, directors’ 
fees and all other revenues generated by the securities held in the portfolio, plus income generated by 
temporary cash holdings, less the sum of management fees and borrowing costs. 
It is increased by the balance carried forward, plus or minus the balance of the income adjustment account. 
 
Gains and losses: 
 
Realised gains (net of fees), minus realised losses (net of fees), recorded during the financial year, plus any 
net gains of the same type recorded during previous financial years that have not been distributed or 
accumulated, plus or minus the balance of the capital gains adjustment account. 
 
Methods for allocating distributable income: 
 

Unit(s) Allocation of net income 
Allocation of net realised gains 

or losses 

Edmond de Rothschild Patrimoine 
A units 

Accumulation Accumulation 

Edmond de Rothschild Patrimoine 
D units 

Distribution 

Accumulation, and/or Distribution, 
and/or carried forward at the 

discretion of the 
Management Company 

Edmond de Rothschild Patrimoine 
I units 

Accumulation Accumulation 
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2. CHANGE IN NET ASSETS – IN EUROS AT 31/03/2023 
 

 31/03/2023 31/03/2022 

NET ASSETS AT THE START OF THE FINANCIAL YEAR 80,948,021.11 86,878,120.16 

Subscriptions (including subscription fees paid to the UCI) 2,803,765.20 5,362,310.21 

Redemptions (minus redemption fees paid to the UCI) -10,665,420.10 -11,922,713.49 

Realised gains on deposits and financial instruments   12,584.18 

Realised losses on deposits and financial instruments -809,674.29 -155,036.36 

Realised gains on forward financial instruments     

Realised losses on forward financial instruments     

Transaction fees     

Foreign exchange differences 117.81 252.93 

Changes in the valuation differential on deposits and financial instruments -4,714,120.54 -392,296.73 

Valuation differential for financial year N -7,010,386.85 -2,296,266.31 

Valuation differential for financial year N-1 2,296,266.31 1,903,969.58 

Changes in the valuation differential on forward financial instruments     

Valuation differential for financial year N     

Valuation differential for financial year N-1     

Dividends paid in the previous financial year on net gains and losses     

Dividends paid in the previous financial year on profit/loss -974.97 -1,457.19 

Net profit/loss for the financial year prior to income adjustment 1,911,302.71 1,166,257.40 

Interim dividend(s) paid on net gains and losses during the financial year     

Interim dividend(s) paid on income during the financial year     

Other items     

NET ASSETS AT THE END OF THE FINANCIAL YEAR 69,473,016.93 80,948,021.11 
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3. ADDITIONAL INFORMATION 
 
3.1. BREAKDOWN OF FINANCIAL INSTRUMENTS BY LEGAL OR ECONOMIC TYPE 
 

 Amount % 

OFF-BALANCE SHEET ITEMS   

HEDGING TRANSACTIONS   

TOTAL HEDGING TRANSACTIONS     

OTHER TRANSACTIONS   

TOTAL OTHER TRANSACTIONS     

 
 
 
 
3.2. BREAKDOWN OF ASSETS, LIABILITIES AND OFF-BALANCE SHEET ITEMS BY INTEREST 
RATE TYPE 
 

 Fixed rate % Floating rate % 
Adjustable 

rate 
% Other % 

OFF-BALANCE SHEET 
ITEMS 

        

Hedging transactions                 

Other transactions                 
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3.3. BREAKDOWN OF ASSETS, LIABILITIES AND OFF-BALANCE SHEET ITEMS BY RESIDUAL 
MATURITY(*) 
 

 <3 months % 
]3 months 
– 1 year] 

% ]1–3 years] % ]3–5 years] % > 5 years % 

OFF-BALANCE 
SHEET ITEMS 

          

Hedging 
transactions 

                    

Other 
transactions 

                    
  
 
 

(*) Positions in interest rate futures are shown according to the maturity of the underlying asset. 

 
 
 
 
3.4. BREAKDOWN OF ASSETS, LIABILITIES AND OFF-BALANCE SHEET ITEMS BY LISTING OR 
VALUATION CURRENCY (EXCL. EUR) 
 

 

Currency 1 
USD 

Currency 2 
 

Currency 3 
 

Currency N 
OTHER(S) 

Amount % Amount % Amount % Amount % 

ASSETS         

Master UCI                 

Receivables                 

Financial accounts 5,002.93 0.01             

LIABILITIES         

Payables                 

Financial accounts                 

OFF-BALANCE SHEET ITEMS         

Hedging transactions                 

Other transactions                 
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3.5. RECEIVABLES AND PAYABLES: BREAKDOWN BY TYPE 
 

 Type of debit/credit 31/03/2023 

RECEIVABLES   

 Deferred payment sales 123,904.12 

 Subscriptions receivable 13,480.95 

 Retrocession de management fees 29,072.71 

TOTAL RECEIVABLES  166,457.78 

PAYABLES   

 Redemptions payable 87,997.57 

 Fixed management fees 80,941.06 

TOTAL PAYABLES  168,938.63 

TOTAL PAYABLES AND 
RECEIVABLES   

 -2,480.85 
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3.6. SHARE CAPITAL 
 
3.6.1. Number of securities issued or redeemed 
 
 Units Amount 

Edmond de Rothschild Patrimoine A units   
      

Units subscribed during the financial year 13,063.1319 2,802,773.32 

Units redeemed during the financial year -47,817.8301 -10,220,112.29 

Net balance of subscriptions/redemptions -34,754.6982 -7,417,338.97 

Number of units outstanding at end of the financial year 311,653.1197  
      

Edmond de Rothschild Patrimoine D units   
      

Units subscribed during the financial year 9.00 991.88 

Units redeemed during the financial year -193.00 -21,285.51 

Net balance of subscriptions/redemptions -184.00 -20,293.63 

Number of units outstanding at end of the financial year 525.00  
      

Edmond de Rothschild Patrimoine I units   
      

Units subscribed during the financial year     

Units redeemed during the financial year -3,224.789 -424,022.30 

Net balance of subscriptions/redemptions -3,224.789 -424,022.30 

Number of units outstanding at end of the financial year 22,306.066  
      

 
 
 
 
3.6.2. Subscription and/or redemption fees 
 

 Amount 
    

Edmond de Rothschild Patrimoine A units  

Total fees received   

Subscription fees received   

Redemption fees received   
    
    

Edmond de Rothschild Patrimoine D units  

Total fees received   

Subscription fees received   

Redemption fees received   
    
    

Edmond de Rothschild Patrimoine I units  

Total fees received   

Subscription fees received   

Redemption fees received   
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3.7. MANAGEMENT FEES 
 

 31/03/2023 
    

Edmond de Rothschild Patrimoine A units   

Collateral fees   

Fixed management fees 981,067.88 

Percentage of fixed management fees 1.40 

Retrocessions of management fees 316,454.12 
    
    

Edmond de Rothschild Patrimoine D units   

Collateral fees   

Fixed management fees 844.05 

Percentage of fixed management fees 1.40 

Retrocessions of management fees 272.08 
    
    

Edmond de Rothschild Patrimoine I units   

Collateral fees   

Fixed management fees 21,262.22 

Percentage of fixed management fees 0.70 

Retrocessions of management fees 13,714.69 
    

 
 
 
 
3.8. COMMITMENTS RECEIVED AND GIVEN 
 
 
3.8.1. Collateral received by the UCI: 
 
None. 
 
 
3.8.2. Other commitments received and/or given: 
 
None. 
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3.9. OTHER INFORMATION 
 
3.9.1. Current value of financial instruments subject to temporary purchases 
 
 

31/03/2023 

  
Securities received under repurchase agreements   

Borrowed securities   

  
 
 
 
 
3.9.2. Current value of financial instruments serving as guarantee deposits 
 
 

31/03/2023 

  
Financial instruments given as collateral and retained under their original entry   

Financial instruments received as collateral and not recorded on the balance sheet   

  
 
 
 
 
3.9.3. Financial instruments held, issued and/or managed by the Group 
 

 ISIN code Name 31/03/2023 

    
Equities     

Bonds     

Negotiable debt securities     

UCI   69,181,502.63 

 LU1726327932 ED R INC EUR -O- DIS 69,181,502.63 

Forward financial instruments     

Total Group securities   69,181,502.63 
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3.10. ALLOCATION OF DISTRIBUTABLE INCOME 
 
Allocation table for distributable income 
 
 31/03/2023 31/03/2022 

Amounts still to be allocated   

Balance carried forward 0.26 3.83 

Result 1,835,782.19 1,134,738.01 

Profit/(loss) before interim dividends     

Total 1,835,782.45 1,134,741.84 

  

 31/03/2023 31/03/2022 

Edmond de Rothschild Patrimoine A units    

Allocation   

Distribution     

Balance carried forward for the financial year     

Accumulation 1,738,918.61 1,062,354.05 

Total 1,738,918.61 1,062,354.05 

  

 31/03/2023 31/03/2022 

Edmond de Rothschild Patrimoine D units    

Allocation   

Distribution 1,475.25 1,113.13 

Balance carried forward for the financial year 0.38 0.34 

Accumulation     

Total 1,475.63 1,113.47 

Information concerning units eligible for distribution 
of dividends 

  

Number of units 525.00 709.00 

Distribution per unit 2.81 1.57 

Tax exemption   

Tax exemption relating to the distribution of income     
 
 

 

 

 

 

 31/03/2023 31/03/2022 

Edmond de Rothschild Patrimoine I units    

Allocation   

Distribution     

Balance carried forward for the financial year     

Accumulation 95,388.21 71,274.32 

Total 95,388.21 71,274.32 
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Allocation table for the portion of distributable income corresponding to net gains and losses 
 

 31/03/2023 31/03/2022 

Amounts still to be allocated   

Undistributed prior net gains and losses 12,368.27 16,890.38 

Net gains and losses for the financial year -774,781.40 -138,140.50 

Interim dividends paid on net gains and losses for the financial 
year 

    

Total -762,413.13 -121,250.12 

  

 31/03/2023 31/03/2022 

Edmond de Rothschild Patrimoine A units    

Allocation   

Distribution     

Undistributed net gains and losses     

Accumulation -742,045.79 -132,154.85 

Total -742,045.79 -132,154.85 

  

 31/03/2023 31/03/2022 

Edmond de Rothschild Patrimoine D units    

Allocation   

Distribution     

Undistributed net gains and losses 11,737.50 16,751.66 

Accumulation     

Total 11,737.50 16,751.66 
 
 

 

 
 

 

 31/03/2023 31/03/2022 

Edmond de Rothschild Patrimoine I units    

Allocation   

Distribution     

Undistributed net gains and losses     

Accumulation -32,104.84 -5,846.93 

Total -32,104.84 -5,846.93 
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3.11. TABLE OF RESULTS AND OTHER SIGNIFICANT ITEMS OVER THE LAST FIVE FINANCIAL YEARS 
 

 29/03/2019 31/03/2020 31/03/2021 31/03/2022 31/03/2023 

Total net assets in 
EUR 

104,706,409.04 85,052,224.73 86,878,120.16 80,948,021.11 69,473,016.93 

Edmond de 
Rothschild 
Patrimoine A units in 
EUR  

     

Net assets 100,656,234.52 81,859,665.42 82,854,519.02 77,430,881.93 66,529,286.23 

Number of securities 457,064.7115 416,977.2531 373,028.4205 346,407.8179 311,653.1197 

Net asset value per 
unit 

220.22 196.31 222.11 223.52 213.47 

Accumulation per unit 
on net capital 
gains/losses 

32.61 -0.44 -1.91 -0.38 -2.38 

Accumulation per unit 
on profit/loss 

-0.38 2.67 3.63 3.06 5.57 

Edmond de 
Rothschild 
Patrimoine D units in 
EUR  

     

Net assets 234,060.22 205,706.02 88,980.19 81,009.95 56,486.65 

Number of securities 2,018.71 1,990.20 771.00 709.00 525.00 

Net asset value per 
unit 

115.94 103.35 115.40 114.25 107.59 

Undistributed net 
capital gains/losses per 
unit 

25.05   23.82 23.62 22.35 

Accumulation per unit 
on net capital 
gains/losses 

  24.82       

Distribution per unit on 
profit/loss 

  1.40 1.89 1.57 2.81 

Tax exemptions per 
unit 

          

Accumulation per unit 
on profit/loss 

-0.18         

Edmond de 
Rothschild 
Patrimoine I units in 
EUR  

     

Net assets 3,816,114.30 2,986,853.29 3,934,620.95 3,436,129.23 2,887,244.05 

Number of securities 29,391.265 25,624.645 29,627.244 25,530.855 22,306.066 

Net asset value per 
unit 

129.83 116.56 132.80 134.58 129.43 

Accumulation per unit 
on net capital 
gains/losses 

19.13 -0.26 -1.14 -0.22 -1.43 

Accumulation per unit 
on profit/loss 

0.67 2.50 3.05 2.79 4.27 
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3.12. DETAILED INVENTORY OF FINANCIAL INSTRUMENTS in EUR 
 

Description of securities Currency 
Quantity or 

nominal 
amount 

Current value 
% Net 
assets 

Undertakings for collective investment     

Retail UCITS and AIFs intended for non-professionals 
and their equivalents in other countries 

    

LUXEMBOURG     

ED R INC EUR -O- DIS EUR 760,821.54 69,181,502.63 99.58 

TOTAL LUXEMBOURG   69,181,502.63 99.58 

TOTAL Retail UCITS and AIFs intended for non- 
professionals and equivalent investors in other 
countries 

  69,181,502.63 99.58 

TOTAL Undertakings for Collective Investment   69,181,502.63 99.58 

Receivables   166,457.78 0.24 

Payables   -168,938.63 -0.24 

Financial accounts   293,995.15 0.42 

Net assets   69,473,016.93 100.00 

 
 
 

Edmond de Rothschild Patrimoine I units  EUR 22,306.066 129.43  

Edmond de Rothschild Patrimoine D units  EUR 525.00 107.59  

Edmond de Rothschild Patrimoine A units  EUR 311,653.1197 213.47  

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
In compliance with the applicable regulation, the information document of the Master UCI is provided in an appendix hereto. 
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ADDITIONAL INFORMATION ON THE TAX TREATMENT OF COUPONS 
 
 
Coupon breakdown: Edmond de Rothschild Patrimoine D units 
 

  
OVERALL 

NET 
CURRENCY PER UNIT CURRENCY 

Income subject to compulsory, non-definitive 
withholding tax 

        

Shares giving entitlement to write-offs and subject to 
compulsory, non-definitive withholding tax 

        

Other income not giving entitlement to reductions 
and subject to compulsory non-definitive 
withholding tax 

1,475.25 EUR 2.81 EUR 

Non-reportable and non-taxable income         

Amount distributed on gains and losses         

TOTAL 1,475.25 EUR 2.81 EUR 
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EDMOND  

DE ROTHSCHILD 
 

 

Key Information Document (KID) 

Purpose 
 
This document provides you with key information about this investment product. It is not marketing material. The information is required by law to help you understand the nature, risks, 
costs, potential gains and losses of this product and to help you compare it with other products. 
 

Product 
Characteristics of the UCI (continued) 

Edmond de Rothschild Patrimoine (EdR Patrimoine) 
I unit ISIN: FR0010831552 
Manufacturer of the PRIIP (Packaged Retail Investment and Insurance-based Product): Edmond de Rothschild Asset Management (France), part of the Edmond de Rothschild Group. 
Registered office: 47, rue du Faubourg Saint-Honoré, 75401 Paris Cedex 08, France - Website: www.edram.fr. Phone: +33 140 172 525 contact-am-fr@edr.com for more information. 
Edmond de Rothschild Asset Management (France), part of the Edmond de Rothschild Group, is authorised in France and regulated by the French Financial Markets Authority (Autorité 
des Marchés Financiers - AMF). 
Edmond de Rothschild India (EdR India) is authorised in France and regulated by the French Financial Markets Authority (Autorité des Marchés Financiers - AMF). 
Date of production of the Key information document (KID): 08.01.2023 
 

You are about to purchase a Product that is not simple and may be difficult to understand. 
 

What is this Product? 
 

Type 
The Product is a French Mutual Fund (FCP), a UCITS governed by European Directive 2009/65/EC. 

Term 
The term of the Product is 99 years. 

Objectives 
This Product is a feeder fund of the Luxembourg-registered Edmond de Rothschild Fund – Income Europe (O EUR shares) SICAV Product. 
Due to its own costs, the management objective of the feeder fund differs from that of its master fund and its performance will therefore be lower than that of the O EUR shares of the master fund. 
The management objective of the feeder fund is therefore to obtain a regular income of 3.30% per year, net of fees. 
Benchmark index: none 
Investment policy: At least 85% of the feeder fund of the Luxembourg-registered Edmond de Rothschild Fund – Income Europe (O EUR shares) SICAV sub-fund will be invested in its master Product and, on an 
ancillary basis, in cash. 
The Sub-fund of the Luxembourg-registered Edmond de Rothschild Fund – Income Europe (O EUR shares) SICAV promotes environmental, social and governance (ESG) criteria in accordance with Article 8 of 
Regulation (EU) 2019/2088, also known as the “Disclosure Regulation” or “SFDR”. In this regard, the feeder fund promotes ESG criteria within the meaning of Article 8 of Regulation (EU) 2019/2088, also known 
as the “Disclosure Regulation” or “SFDR”, and is subject to sustainability risks as defined in the risk profile of the master Sub-fund. 
In addition, the master Sub-fund has obtained the SRI label. The feeder fund has not obtained the SRI label. 

 
Reminder of the management objective and the investment strategy of the master Product: 
The Product aims to generate a return of 4% per year over the recommended investment period by investing in European equity and fixed-income securities issued by companies that meet 
environmental, social and governance (ESG) criteria and providing attractive returns and sustainable dividends. The Product is actively managed and is not managed in reference to an index. The 
Product’s objective is to select companies with a policy on promoting sound management of ESG risks and opportunities. To that end, the Product’s investment process involves an exclusive 
responsible investment approach that favours companies with good ESG ratings—regardless of their capitalisation, sector or credit ratings—and relies on either proprietary ESG ratings or on ratings 
provided by an external non-financial rating agency. At least 90% of portfolio companies receive an ESG rating. The selection process includes positive screening using a “best-in-universe” approach, 
and negative screening whereby the Investment Manager implements a formal exclusion policy that excludes companies associated with the promotion of controversial weapons, coal and tobacco. 
As a result, the eligible investment universe is reduced by 20% and defined according to ESG criteria. For further information on the responsible investment approach that applies to the Product, we 
refer you to the Product’s transparency code on the Investment Manager’s website:  https://www.edmond-de-rothschild.com/en/Pages/Responsible-investment.aspx. 
The Product is classified as “Article 8(1) of the SFDR Regulation” because it promotes a set of ESG characteristics, although no benchmark index has been designated in order to achieve these 
environmental or social characteristics. 
In light of its ESG strategy, the Product favours environmental characteristics, but does not invest in environmentally sustainable economic activities. The investments underlying this financial 
product do not take into account the EU criteria for environmentally sustainable economic activities as provided for in the European Taxonomy Regulation and, as such, the "do no significant harm" 
principle does not apply to the investments underlying this Product. 
The Product will invest at least 50% of its net assets in euro-denominated corporate bonds. 
Investments in corporate bonds will consist of senior debt securities, subordinated debt securities, convertible bonds, conditional convertible bonds and exchangeable bonds issued by companies. 
These securities may be rated as "Investment Grade” or “non-Investment Grade”, or may be unrated. Investment in conditional convertible bonds will not exceed 20% of the Product’s net assets. 
Depending on the Manager’s expectations, the Product’s exposure to European equity markets will be maintained within a range of 0% to 50% of its net assets. Direct investments in equities will be 
limited to shares that are: 
- issued in the eurozone, the United Kingdom, Switzerland, Denmark, Sweden and Norway, and listed on and exposed to the stock exchanges of the aforementioned zone and countries; and 
- issued by companies with a stock market capitalisation exceeding EUR 500 million at the time of the investment. 
The Product’s investments in securities issued in emerging countries may not exceed 10% of its net assets. Investments in fixed-income securities denominated in currencies other than the euro 
should be hedged. Overall, the portfolio’s currency risk will not exceed 10% of its net assets. 
The Product may make use of derivative financial instruments to achieve its investment objective. These instruments may also be used for hedging purposes. They may include, but would not be 
limited to, options on standardised forward contracts, credit options, interest rate options, currency options, forward rate agreements, currency swaps, standardised forward interest rate, inflation 
swaps, interest rate swaps, forward exchange contracts, single-name credit default swaps, swap options, index credit default swaps, bond ETF options, total return swaps, and bond forward 
contracts. 
The Product may invest up to 10% of its net assets in units or shares of the Product, or in other investment funds. 
The portfolio’s duration will be maintained within a range of 0 to 7. 
To achieve its investment objective, the Product may invest up to 100% of its net assets in eligible transferable securities with embedded derivatives. In particular, the Product may invest in 
convertible bonds, conditional convertible bonds, exchangeable bonds, credit-linked notes, warrants and EMTNs. 
The maximum proportion of assets that may, on average, be subject to SFTs (repurchase transactions only) and TRSs will not exceed 25% of the Product’s net assets in total.  In general, the use of 
repurchase transactions should not exceed 25% of the Product’s net assets. In general, the use of TRSs should not exceed 25% of the Product’s net assets. 
The Product will not use securities financing transactions (SFT). 
Recommended investment period: more than 5 years 
Allocation of income: Accumulation 
Allocation of net realised gains: Accumulation 

Intended Retail Investors 
I units are intended for legal entities that are able to make an initial subscription of EUR 500,000, and are willing to accept the risk of capital loss. 

Practical information 
Custodian: Edmond de Rothschild (France) 
The Product prospectus, its latest annual report and any subsequent interim reports (in French and English) are available free of charge upon written request sent to Edmond de Rothschild Asset Management 
(France), 47 rue du Faubourg Saint-Honoré - 75401 Paris Cedex 08 - France; telephone: +33 140 172 525; email: contact-am-fr@edr.com. The price of the units and, where applicable, information on other unit 
classes, are available online at www.edram.fr. 
  



 

 
 

What are the risks and what could I get in return? 
 
Risk Indicator 
 
Lower risk Higher risk 

 

Return  
potentially lower 

Return  
potentially lower 

 

1 2 3 4 5 6 7 
 

The summary risk indicator assumes that you will hold the Product until the end of the recommended 
holding period (5 years). The actual risk can vary significantly if you decide to exit before maturity, and 
you may get back less. 
 

This Product is rated in category 3, in line with the type of securities and geographic regions presented 
under the heading “Objectives and investment policy", as well as with the currency of the unit. 
 

The summary risk indicator is a guide to the level of risk of this Product compared to other products. It 
shows how likely it is that the Product will lose money because of movements in the markets or because 
we are not able to pay you. 
 

The Product does not guarantee the repayment of the capital invested. 

 Significant risks not taken into account in this indicator: 

Credit risk: risk that the issuer of the bond or money market securities is unable to fulfil its obligations, or that its 
credit rating is downgraded. It can also refer to the risk of an issuer defaulting on payments at maturity. 

Liquidity risk: risk linked to the low level of liquidity on the underlying markets, which makes them sensitive to 
significant buy/sell trends. 

Derivative risk: the use of derivatives may cause a greater drop in the value of net assets than that of the markets 
in which they are invested. 

Counterparty risk: this is the risk that a market participant will default, preventing them from honouring their 
commitments in respect of your portfolio. 

The occurrence of any of these risks may negatively impact the net asset value. 
The subscription/redemption provisions for the Edmond de Rothschild Fund Income Europe master fund, in 
which your fund is invested, are explained in the “Subscription and redemption procedures” section of the 
Edmond de Rothschild Fund Income Europe prospectus. 
 

 
Performance scenarios 
This table shows how much you could get back over the recommended holding period, under different scenarios, assuming you invest the reference amount. 
The scenarios shown illustrate how your investments could perform. You can compare them with the scenarios of other products.  
The scenarios presented are an estimate of future performance based on past data on how the value of this investment varies, and are not and are not an exact indicator. How much you will get back will depend 
on how the market performs and how long you hold the investment or Product for. The stress scenario shows what you might get back in extreme market circumstances, and does not take into account the case 
where we are unable to pay you. 
The figures shown include all of the costs in connection with the Product itself, but may not include the costs that you may be required to pay your advisor or distributor. The figures do not take into account your 
personal tax situation, which may also affect how much you get back. 

Investment EUR 10,000 

Scenarios If you exit after 1 year If you exit after 5 years (recommended holding period) 

Stress  
scenario 

What you might get back after costs 
EUR 4,120 EUR 7,660 

Average return each year -58.8% -5.2% 

Unfavourable 
scenario 

What you might get back after costs 
EUR 9,340 EUR 8,900 

Average return each year -6.6% -2.3% 
Moderate 
scenario 

What you might get back after costs 
EUR 10,160 EUR 10,690 

Average return each year 1.6% 1.3% 

Favourable 
scenario 

What you might get back after costs 
EUR 10,930 EUR 12,700 

Average return each year 9.3% 4.9% 

 
 
What happens if the manufacturer is unable to pay out? 

 
In the event of insolvency of the Management Company Edmond de Rothschild Asset Management (France), which manages the assets of  your Product, your investment would not be affected. The custody and 
safekeeping of the assets of your Product are in fact provided by the depositary of your Product. 
The investment in the Product is not itself hedged or guaranteed by a national compensation mechanism. The resale of the units, the capital and the income of the Product is not guaranteed by the manufacturer. 
  



 

 
 

What are the costs? 
 
Costs over time 
The reduction in yield (RIY) shows the impact of total costs on the return you could get on your investment. Total costs include one-off, ongoing and incidental costs. The amounts shown here are the cumulative 
costs of the Product itself, for the different holding periods. These include potential early exit penalties. The figures assume you invest EUR 10,000. The figures are estimates and may change in the future. 

The person advising on or selling you this Product may charge you other costs. If so, this person will provide you with information about these costs and how all the costs affect your investment over time. 

Investment EUR 10,000 If you exit  
after 1 year 

If you exit after 5 years (recommended holding period) 

Total costs EUR 100 EUR 570 

Impact on return (RIY) per 
year 

1.0% 1.1% 

 
Composition of costs 

Based on an investment of EUR 10,000 and an annual cost if you exit after 1 year. 

One-off costs upon 
entry or exit 

Entry costs The impact of the costs you pay when entering your 
investment. This is the maximum amount you will pay; you 
may pay less. 
These costs are already included in the price you pay. 

none EUR 0 

Exit costs The impact of costs you pay when exiting your investment 
at maturity. 
This is the maximum you will pay and you may pay less. 

none EUR 0 

Conversion costs If applicable. Please refer to the conversion section of the 
prospectus for more information. 

none EUR 0 

Ongoing costs 
(taken each year) 

Management fees and 
other administrative or 
operating costs 

The impact of the costs you pay each year for managing 
the Product and its investments. 
This is an estimate based on the actual costs charged last 
year. 

1.10% EUR 110 

Transaction costs The impact of the costs incurred when we buy or sell the 
Product's underlying investment assets. 
The actual amount will vary depending on how much we 
buy and sell. 

none EUR 0 

Incidental costs 
deducted under 
specific conditions 

Performance fees (and 
carried interest) 

Not applicable 
none EUR 0 

The table above shows the impact each year of the different types of costs on the investment return you might get at the end of the recommended holding period. 
The charges shown here do not include any additional charges that might be applied by your distributor, advisor or that could be related to a possible envelope in which the Product may be placed. If you invest in 
this Product as part of a life insurance or capitalisation contract, this document does not take into account the charges of this contract. 
This table also shows the meaning of the different cost categories. 

 
How long should I hold the Product and can I take money out early? 
 
Recommended investment period: 5 years 
As this Product is intended for medium term investments, you should be prepared to hold your investment in the Product for at least 5 years. However, you can request repayment of your investment without penalty 
at any time during this period, or keep your investment for a longer period. 
With the exception of French public holidays and days on which the French markets are closed (pursuant to the official calendar of Euronext Paris S.A.), the net asset value is calculated every trading day in 
Luxembourg except for Good Friday and 24 December (Christmas Eve) for all orders received at the clearing house on each net asset value calculation day before 10.00 a.m. at that day’s net asset value. 
 
 
 

How can I complain? 
 
If you wish to make a complaint, please contact us by post or email: 
Edmond de Rothschild Asset Management (France), 47, rue du Faubourg Saint-Honoré, 75401 Paris Cedex 08, France. 
Email: contact-am-fr@edr.com 

 
Other relevant information 
 
Performance scenarios: You can find the latest performance scenarios updated monthly on the website https://funds.edram.com/. 
Past performance: You can download the past performances of the last 10 years via the website https://funds.edram.com/.  
 
This Key Information Document (KID) is updated at least once a year. 
 



 

EDMOND  

DE ROTHSCHILD 
 

 

Key Information Document (KID) 

Purpose 
 
This document provides you with key information about this investment product. It is not marketing material. The information is required by law to help you understand the nature, risks, 
costs, potential gains and losses of this product and to help you compare it with other products. 
 

Product 
 

Edmond de Rothschild Patrimoine (EdR Patrimoine) 
D unit ISIN: FR0011075365 
Manufacturer of the PRIIP (Packaged Retail Investment and Insurance-based Product): Edmond de Rothschild Asset Management (France), part of the Edmond de Rothschild Group. 
Registered office: 47, rue du Faubourg Saint-Honoré, 75401 Paris Cedex 08, France - Website: www.edram.fr. Phone: +33 140 172 525 contact-am-fr@edr.com for more information. 
Edmond de Rothschild Asset Management (France), part of the Edmond de Rothschild Group, is authorised in France and regulated by the French Financial Markets Authority (Autorité 
des Marchés Financiers - AMF). 
Edmond de Rothschild India (EdR India) is authorised in France and regulated by the French Financial Markets Authority (Autorité des Marchés Financiers - AMF). 
Date of production of the Key information document (KID): 08.01.2023 
 

You are about to purchase a Product that is not simple and may be difficult to understand. 
 

What is this Product? 
 

Type 
The Product is a French Mutual Fund (FCP), a UCITS governed by European Directive 2009/65/EC. 

Term 
The term of the Product is 99 years. 

Objectives 
This Product is a feeder fund of the Luxembourg-registered Edmond de Rothschild Fund – Income Europe (O EUR shares) SICAV Product. 
Due to its own costs, the management objective of the feeder fund differs from that of its master fund and its performance will therefore be lower than that of the O EUR shares of the master fund. 
The management objective of the feeder fund is therefore to obtain a regular income of 2.60% per year, net of fees. 
Benchmark index: none 
Investment policy: At least 85% of the feeder fund of the Luxembourg-registered Edmond de Rothschild Fund – Income Europe (O EUR shares) SICAV sub-fund will be invested in its master Product and, on an 
ancillary basis, in cash. 
The Sub-fund of the Luxembourg-registered Edmond de Rothschild Fund – Income Europe (O EUR shares) SICAV promotes environmental, social and governance (ESG) criteria in accordance with Article 8 of 
Regulation (EU) 2019/2088, also known as the “Disclosure Regulation” or “SFDR”. In this regard, the feeder fund promotes ESG criteria within the meaning of Article 8 of Regulation (EU) 2019/2088, also known 
as the “Disclosure Regulation” or “SFDR”, and is subject to sustainability risks as defined in the risk profile of the master Sub-fund. 
In addition, the master Sub-fund has obtained the SRI label. The feeder fund has not obtained the SRI label. 

 
Reminder of the management objective and the investment strategy of the master Product: 
The Product aims to generate a return of 4% per year over the recommended investment period by investing in European equity and fixed-income securities issued by companies that meet 
environmental, social and governance (ESG) criteria and providing attractive returns and sustainable dividends. The Product is actively managed and is not managed in reference to an index. The 
Product’s objective is to select companies with a policy on promoting sound management of ESG risks and opportunities. To that end, the Product’s investment process involves an exclusive 
responsible investment approach that favours companies with good ESG ratings—regardless of their capitalisation, sector or credit ratings—and relies on either proprietary ESG ratings or on ratings 
provided by an external non-financial rating agency. At least 90% of portfolio companies receive an ESG rating. The selection process includes positive screening using a “best-in-universe” approach, 
and negative screening whereby the Investment Manager implements a formal exclusion policy that excludes companies associated with the promotion of controversial weapons, coal and tobacco. 
As a result, the eligible investment universe is reduced by 20% and defined according to ESG criteria. For further information on the responsible investment approach that applies to the Product, we 
refer you to the Product’s transparency code on the Investment Manager’s website:  https://www.edmond-de-rothschild.com/en/Pages/Responsible-investment.aspx. 
The Product is classified as “Article 8(1) of the SFDR Regulation” because it promotes a set of ESG characteristics, although no benchmark index has been designated in order to achieve these 
environmental or social characteristics. 
In light of its ESG strategy, the Product favours environmental characteristics, but does not invest in environmentally sustainable economic activities. The investments underlying this financial 
product do not take into account the EU criteria for environmentally sustainable economic activities as provided for in the European Taxonomy Regulation and, as such, the "do no significant harm" 
principle does not apply to the investments underlying this Product. 
The Product will invest at least 50% of its net assets in euro-denominated corporate bonds. 
Investments in corporate bonds will consist of senior debt securities, subordinated debt securities, convertible bonds, conditional convertible bonds and exchangeable bonds issued by companies. 
These securities may be rated as "Investment Grade” or “non-Investment Grade”, or may be unrated. Investment in conditional convertible bonds will not exceed 20% of the Product’s net assets. 
Depending on the Manager’s expectations, the Product’s exposure to European equity markets will be maintained within a range of 0% to 50% of its net assets. Direct investments in equities will be 
limited to shares that are: 
- issued in the eurozone, the United Kingdom, Switzerland, Denmark, Sweden and Norway, and listed on and exposed to the stock exchanges of the aforementioned zone and countries; and 
- issued by companies with a stock market capitalisation exceeding EUR 500 million at the time of the investment. 
The Product’s investments in securities issued in emerging countries may not exceed 10% of its net assets. Investments in fixed-income securities denominated in currencies other than the euro 
should be hedged. Overall, the portfolio’s currency risk will not exceed 10% of its net assets. 
The Product may make use of derivative financial instruments to achieve its investment objective. These instruments may also be used for hedging purposes. They may include, but would not be 
limited to, options on standardised forward contracts, credit options, interest rate options, currency options, forward rate agreements, currency swaps, standardised forward interest rate, inflation 
swaps, interest rate swaps, forward exchange contracts, single-name credit default swaps, swap options, index credit default swaps, bond ETF options, total return swaps, and bond forward 
contracts. 
The Product may invest up to 10% of its net assets in units or shares of the Product, or in other investment funds. 
The portfolio’s duration will be maintained within a range of 0 to 7. 
To achieve its investment objective, the Product may invest up to 100% of its net assets in eligible transferable securities with embedded derivatives. In particular, the Product may invest in 
convertible bonds, conditional convertible bonds, exchangeable bonds, credit-linked notes, warrants and EMTNs. 
The maximum proportion of assets that may, on average, be subject to SFTs (repurchase transactions only) and TRSs will not exceed 25% of the Product’s net assets in total. In general, the use of 
repurchase transactions should not exceed 25% of the Product’s net assets. In general, the use of TRSs should not exceed 25% of the Product’s net assets. 
The Product will not use securities financing transactions (SFT). 
Recommended investment period: more than 5 years 
Allocation of income: Distribution 
Allocation of net realised gains: Accumulation and/or Distribution and/or Carried forward 

Intended Retail Investors 
D units are intended for subscribers who are willing to accept the risk of capital loss. 

Practical information 
Custodian: Edmond de Rothschild (France) 
The Product prospectus, its latest annual report and any subsequent interim reports (in French and English) are available free of charge upon written request sent to Edmond de Rothschild Asset Management 
(France), 47 rue du Faubourg Saint-Honoré - 75401 Paris Cedex 08 - France; telephone: +33 140 172 525; email: contact-am-fr@edr.com. The price of the units and, where applicable, information on other unit 
classes, are available online at www.edram.fr. 
  



 

 
 

What are the risks and what could I get in return? 
 
Risk Indicator 
 
Lower risk Higher risk 

 

Return  
potentially lower 

Return  
potentially lower 

 

1 2 3 4 5 6 7 
 

The summary risk indicator assumes that you will hold the Product until the end of the recommended 
holding period (5 years). The actual risk can vary significantly if you decide to exit before maturity, and 
you may get back less. 
 

This Product is rated in category 3, in line with the type of securities and geographic regions presented 
under the heading “Objectives and investment policy", as well as with the currency of the unit. 
 

The summary risk indicator is a guide to the level of risk of this Product compared to other products. It 
shows how likely it is that the Product will lose money because of movements in the markets or because 
we are not able to pay you. 
 

The Product does not guarantee the repayment of the capital invested. 

 Significant risks not taken into account in this indicator: 

Credit risk: risk that the issuer of the bond or money market securities is unable to fulfil its obligations, or that its 
credit rating is downgraded. It can also refer to the risk of an issuer defaulting on payments at maturity. 

Liquidity risk: risk linked to the low level of liquidity on the underlying markets, which makes them sensitive to 
significant buy/sell trends. 

Derivative risk: the use of derivatives may cause a greater drop in the value of net assets than that of the markets 
in which they are invested. 

Counterparty risk: this is the risk that a market participant will default, preventing them from honouring their 
commitments in respect of your portfolio. 

The occurrence of any of these risks may negatively impact the net asset value. 
The subscription/redemption provisions for the Edmond de Rothschild Fund Income Europe master fund, in 
which your fund is invested, are explained in the “Subscription and redemption procedures” section of the 
Edmond de Rothschild Fund Income Europe prospectus. 
 

 
Performance scenarios 
This table shows how much you could get back over the recommended holding period, under different scenarios, assuming you invest the reference amount. 
The scenarios shown illustrate how your investments could perform. You can compare them with the scenarios of other products. 
The scenarios presented are an estimate of future performance based on past data on how the value of this investment varies, and are not and are not an exact indicator. How much you will get back will depend 
on how the market performs and how long you hold the investment or Product for. The stress scenario shows what you might get back in extreme market circumstances, and does not take into account the case 
where we are unable to pay you. 
The figures shown include all of the costs in connection with the Product itself, but may not include the costs that you may be required to pay your advisor or distributor. The figures do not take into account your 
personal tax situation, which may also affect how much you get back. 

Investment EUR 10,000 

Scenarios If you exit after 1 year If you exit after 5 years (recommended holding period) 

Stress  
scenario 

What you might get back after costs 
EUR 4,040 EUR 7,500 

Average return each year -59.6% -5.6% 

Unfavourable 
scenario 

What you might get back after costs 
EUR 9,090 EUR 8,430 

Average return each year -9.1% -3.4% 
Moderate 
scenario 

What you might get back after costs 
EUR 9,890 EUR 10,130 

Average return each year -1.1% 0.3% 

Favourable 
scenario 

What you might get back after costs 
EUR 10,640 EUR 12,030 

Average return each year 6.4% 3.8% 

 
 
What happens if the manufacturer is unable to pay out? 

 
In the event of insolvency of the Management Company Edmond de Rothschild Asset Management (France), which manages the assets of your Product, your investment would not be affected. The custody and 
safekeeping of the assets of your Product are in fact provided by the depositary of your Product. 
The investment in the Product is not itself hedged or guaranteed by a national compensation mechanism. The resale of the units, the capital and the income of the Product is not guaranteed by the manufacturer. 
  



 

 
 

What are the costs? 
 
Costs over time 
The reduction in yield (RIY) shows the impact of total costs on the return you could get on your investment. Total costs include one-off, ongoing and incidental costs. The amounts shown here are the cumulative 
costs of the Product itself, for the different holding periods. These include potential early exit penalties. The figures assume you invest EUR 10,000. The figures are estimates and may change in the future. 

The person advising on or selling you this Product may charge you other costs. If so, this person will provide you with information about these costs and how all the costs affect your investment over time. 

Investment EUR 10,000 If you exit  
after 1 year 

If you exit after 5 years (recommended holding period) 

Total costs EUR 370 EUR 1,120 

Impact on return (RIY) per 
year 

3.8% 2.2% 

 
Composition of costs 

Based on an investment of EUR 10,000 and an annual cost if you exit after 1 year. 

One-off costs upon 
entry or exit 

Entry costs The impact of the costs you pay when entering your 
investment. This is the maximum amount you will pay; you 
may pay less. 
These costs are already included in the price you pay. 

2.00% EUR 200 

Exit costs The impact of costs you pay when exiting your investment 
at maturity. 
This is the maximum you will pay and you may pay less. 

none EUR 0 

Conversion costs If applicable. Please refer to the conversion section of the 
prospectus for more information. 

none EUR 0 

Ongoing costs 
(taken each year) 

Management fees and 
other administrative or 
operating costs 

The impact of the costs you pay each year for managing 
the Product and its investments. 
This is an estimate based on the actual costs charged last 
year. 

1.80% EUR 180 

Transaction costs The impact of the costs incurred when we buy or sell the 
Product's underlying investment assets. 
The actual amount will vary depending on how much we 
buy and sell. 

none EUR 0 

Incidental costs 
deducted under 
specific conditions 

Performance fees (and 
carried interest) 

Not applicable 
none EUR 0 

The table above shows the impact each year of the different types of costs on the investment return you might get at the end of the recommended holding period. 
The charges shown here do not include any additional charges that might be applied by your distributor, advisor or that could be related to a possible envelope in which the Product may be placed. If you invest in 
this Product as part of a life insurance or capitalisation contract, this document does not take into account the charges of this contract. 
This table also shows the meaning of the different cost categories. 

 
How long should I hold the Product and can I take money out early? 
 
Recommended investment period: 5 years 
As this Product is intended for medium term investments, you should be prepared to hold your investment in the Product for at least 5 years. However, you can request repayment of your investment without penalty 
at any time during this period, or keep your investment for a longer period. 
With the exception of French public holidays and days on which the French markets are closed (pursuant to the official calendar of Euronext Paris S.A.), the net asset value is calculated every trading day in 
Luxembourg except for Good Friday and 24 December (Christmas Eve) for all orders received at the clearing house on each net asset value calculation day before 10.00 a.m. at that day’s net asset value. 
 
 
 

How can I complain? 
 
If you wish to make a complaint, please contact us by post or email: 
Edmond de Rothschild Asset Management (France), 47, rue du Faubourg Saint-Honoré, 75401 Paris Cedex 08, France. 
Email: contact-am-fr@edr.com 

 
Other relevant information 
 
Performance scenarios: You can find the latest performance scenarios updated monthly on the website https://funds.edram.com/. 
Past performance: You can download the past performances of the last 10 years via the website https://funds.edram.com/.  
 
This Key Information Document (KID) is updated at least once a year. 
 



 

 

 

 
SFDR information 

Model periodic information for the financial products referred to in Article 8 

(1), (2) and (2a) of Regulation (EU) 2019/2088 and in the first paragraph of Article 6 of Regulation 

(EU) 2020/852 

 

Product name: EDMOND DE ROTHSCHILD PATRIMOINE 

Legal entity identifier: 96950077DAP667ABQM35 
SFDR information 

Environmental and/or social characteristics 

 

 

Did this financial product have a sustainable investment objective? 

Yes No 

At least ___% of its investments 

were 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, although sustainable 
investment was not an objective, 68.68% of 
its investments were 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 

 
At least ___% of its investments 

will be sustainable investments 

with a social objective  

 

It promoted E/S characteristics, but made 
no sustainable investments  

 To what extent have the environmental and/or social characteristics promoted by 

this financial product been achieved? 
 

Over the course of the reference period, the UCITS 

- promoted the environmental and social characteristics identified in our ESG analysis model;  

- complied with the Management Company's standard and sector-specific exclusions (in particular 

where controversial weapons, tobacco and thermal coal are concerned); 

- complied with a higher average ESG rating than that of its benchmark. 

 

The EU taxonomy is a 
classification system 
established by Regulation 
(EU) 2020/852, which lists 
environmentally 
sustainable economic 
activities. This regulation 
does not list socially 
sustainable economic 
activities. Sustainable 
investments with an 
environmental objective 
might be aligned with the 
Taxonomy or not. 

Sustainable 
investment is defined 
as an investment in an 
economic activity that 
contributes to an 
environmental or 
social objective, 
provided that it does 
not cause significant 
harm to either of these 
objectives and that the 
investee companies 
apply good 
governance practices. 

0% 

0% 

0% 



 

 

 

How did the sustainability indicators perform? 

At the end of March 2023, we had the following indicators:  

Portfolio's carbon footprint: 165 tC02/MEUR 

Benchmark carbon footprint: 189 tC02/MEUR 

Portfolio's average ESG rating (Source: Sustainalytics): 18.95  

E rating: 11.57  

S rating: 24.31  

G rating: 26.26  

Benchmark average ESG rating (Source: Sustainalytics): 20.52  

E rating: 13.49  

S rating: 26.26  

G rating: 21.65 

 

 

 

 

... and compared with previous periods? 

Not applicable. 

 What were the objectives of the sustainable investments that the financial 

product partially intended to make and how did the sustainable investment 

contribute to such objectives? 

Currently, the UCITS does not aim to make investments that contribute to the 

environmental objectives of climate change mitigation and/or adaptation as defined by 

the European Taxonomy. 

How have the sustainable investments partially made by the financial product 

not caused significant harm to an environmentally or socially sustainable 

investment objective? 

In its sustainable investments, the UCITS managed not to materially impair a sustainable 

investment objective by: 

- applying the exclusion policy of Edmond de Rothschild Asset Management 

(France), which covers controversial weapons, tobacco, thermal coal and non-

conventional fossil fuels. 

- not investing in companies that violate the UN Global Compact. 

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

account? 

Negative impact indicators, and in particular the PAI indicators presented in table 1 of 

appendix 1 of the RTS, were taken into account as part of the fund’s investment process, 

our ESG rating model and are also included in our definition of sustainable investment 

(see the description of the sustainable investment methodology available on the 

website). They are integrated into the portfolio monitoring tools available to the 

Management team. 

Did the sustainable investments comply with the OECD Guidelines for 

Multinational Enterprises and the UN Guiding Principles on Business and Human 

Rights? 

YES. All sustainable investments were made in accordance with the OECD Guidelines 

for Multinational Enterprises and the UN Guiding Principles on Business and Human 

Rights. This monitoring is carried out by the management company’s Risk Department, 

which monitors companies in breach of the Global Compact, securities issued by 

companies under international sanctions (OFAC, EU, Switzerland) and securities issued 

by companies located in countries on Edmond de Rothschild Asset Management’s 

(France) list of prohibited countries. 

Sustainability 
indicators assess the 
extent to which the 
environmental or 
social characteristics 
promoted by the 
financial product are 
achieved. 



 

 

  

 
 

How has this financial product taken into account the principal adverse impacts 

on sustainability factors? 

 
Yes, the UCITS takes into account the principal adverse impacts on sustainability factors 

by first applying the exclusion policy of Edmond de Rothschild Asset Management 

(France), particularly with respect to thermal coal and controversial weapons. The 

principal adverse impacts are also taken into account within the framework of the 

proprietary or external ESG analysis of issuers, and have an impact on the environmental 

and social scores as well as the overall ESG rating. 

 

In accordance with Article 11 of Regulation (EU) 2019/2088 – also known as the SFDR 

Regulation–, the UCITS's periodic reports describing the extent to which the 

environmental or social characteristics are complied with are published on www.edmond-

de-rothschild.com, in the section entitled, "Fund Center". 

 

What were the main investments in this financial product? 

 

 

Main investments Sector % of 
assets 

Country 

EdR Fund Income Europe 0 - EUR Other (UCIs) 99.59% European Union 

Retrocessions  0.05%  

ALM Management fees Acquired 
units 

Money market -0.01%  

ALM General Money market -0.03%  

Fixed management fees Money market 0.12%  

 

The data are calculated on the basis of restated fund assets in order to exclude derivative exposure 

and cash accounts. 

 

 

The list includes the 
investments making 
up the largest 
proportion of the 
financial product's 
investments during 
the reference period, 
namely: 

The EU Taxonomy sets out a "do not significant harm" principle which provides that 
Taxonomy-aligned investments should not significantly harm EU Taxonomy objectives. The 
Taxonomy also contains specific EU 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 EU criteria for environmentally sustainable economic 
activities. 
 
All other sustainable investments must also do no harm to environmental or social 
objectives. 

Principal adverse 
impacts correspond to 
the most significant 
negative impacts of 
investment decisions 
on sustainability 
factors related to 
environmental, social 
and employee issues, 
respect for human 
rights and the fight 
against corruption and 
bribery.  



 

 

 

 

What is the expected asset allocation for this financial product? 

What was the asset allocation?  

  
 
 
 
 
 
 
 
 
 
 
 
Category #1 Aligned with E/S Characteristics includes investments undertaken by the financial 
product to achieve the environmental or social characteristics promoted by the financial product 
as at 31/03/2023. 
 
Category #2 Other includes the remaining investments undertaken by the financial product that 
are neither aligned with environmental or social characteristics, nor considered sustainable 
investments as at 31/03/2023. 
 
Category #1 Aligned with E/S characteristics includes: 
-  the subcategory #1A Sustainable, which covers sustainable investments with environmental 
or social objectives as at 31/03/2023; 
-  the subcategory #1B Other E/S characteristics, which covers investments that are aligned with 
environmental or social characteristics, but not considered as sustainable investments as at 
31/03/2023. 
 
#2 Other: Investments that are not aligned with environmental or social characteristics, or which 
are not covered in internal or external non-financial research. This category includes investments 
for hedging and cash-holding purposes. 

 

In which economic sectors have investments been made? 

 

 

Breakdown by sector at 31/03/2023* 

Finance 28.44% 

Consumer discretionary 11.66% 

Industry 11.39% 

Communications 11.17% 

Utilities 7.66% 

Money market 5.55% 

Healthcare 5.38% 

Consumer staples 5.26% 

Energy 4.21% 

Materials 3.69% 

Information technology 3.37% 

Real estate 2.64% 

Other (Fund) 0.20% 

Interest rate derivatives 0.27% 

Other (Index) -0.35% 

Total 100% 

 
* Established based on the underlying funds of the Edmond de Rothschild Group. 
 
 

Asset allocation 
describes the share of 
investments in specific 
assets.  

Taxonomy-aligned 
activities are expressed as 
a share of: 

‐ - Turnover to reflect 
the proportion of 
revenue generated by 
the green activities of 
investee companies; 

‐ - Capital Expenditure 
(CapEx) to highlight the 
investments made by 
investee companies, in 
the transition to a 
green economy for 
instance;  

‐ - Operating 
Expenditure (OpEx) to 
reflect the green 
operational activities of 
investee companies.  

Investments

#1 Aligned with E/S 
characteristics 

100% 

#1A Sustainable 

68.68%

#1B Other E/S 
characteristics 

31.32%

#2 Others

0%



 

 

 

 

To what minimum extent are sustainable investments with an 
environmental objective aligned with the EU taxonomy?  
 
Not applicable. 

 

Has the financial product invested in EU Taxonomy-compliant fossil fuel and/or nuclear 
energy activities?1 

 
Yes 

  In fossil fuels   In nuclear energy 

 

No 

 
Given the current level of non-financial information provided by companies, we are not able 
at this stage to accurately identify and convey the underlying investments in fossil fuel and/or 
nuclear energy activities in accordance 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 of all of the financial product's 

investments taken together, including sovereign bonds, while the second graph shows the 

Taxonomy alignment of all of the financial product's investments, excluding sovereign bonds. 

  

* For the purposes of these charts, "sovereign bonds" include all sovereign exposures. 

The taxonomy alignment rate for the reference year is 0%. 

  

 
How much of the investment was in transitional and enabling activities? 
 
Not applicable 

                                                                 
1 Fossil fuel and/or nuclear energy activities only comply with the EU Taxonomy if they contribute to climate 
change mitigation and do not materially impair any of the EU Taxonomy objectives - see explanatory note in the 
left margin. All of the criteria that apply to EU Taxonomy-compliant economic activities in the fossil fuel and 
nuclear energy sectors are set out in Commission Delegated Regulation (EU) 2022/1214. 

Enabling activities 
directly enable other 
activities to make a 
substantial 
contribution to an 
environmental 
objective. 
 
Transitional activities 
are those for which 
low-carbon 
alternatives do not yet 
exist and, among other 
things, whose 
greenhouse gas 
emission levels are on 
a par with the best 
achievable 
performance. 

1. Alignment of investments with the taxonomy, 
including sovereign bonds* 

Turnover 

CapEx 

OpEx 

 Taxonomy-aligned: fossil fuels 

 Taxonomy-aligned: nuclear 

 Taxonomy-aligned: (excluding fossil fuels and nuclear) 

 Not taxonomy-aligned 

2. Alignment of investments with the taxonomy, 
excluding sovereign bonds* 

Turnover 

CapEx 

OpEx 

 Taxonomy-aligned: fossil fuels 

 Taxonomy-aligned: nuclear 

 Taxonomy-aligned: (excluding fossil fuels and nuclear) 

 Not taxonomy-aligned 



 

 

 
How did the percentage of investments that were aligned with the EU 
Taxonomy compare with previous reference periods? 
 
Not applicable 
 

 

 

 

What is the minimum share of sustainable investments with an 
environmental objective that are not aligned with the EU Taxonomy? 

 
At 31/03/2023, the proportion of sustainable investments with an environmental objective not aligned with 
the UE taxonomy was 68.68%. 

  
 

What is the minimum share of socially sustainable investments?  

 
Not applicable 

 
 

What investments are included under "#2 Other", what is their purpose 
and are there any minimum environmental or social safeguards?  
 

Not applicable. 

  

 

 What measures have been taken to comply with the environmental and/or 

social characteristics during the reference period? 

  

The percentage of sustainable investment is monitored by the Risk Department using the investment 

constraints management and control tool. 

We also have dashboards that enable us to monitor climate and ESG indicators, such as the C02 footprint 

or temperature of the portfolio, exposure to the various United Nations Sustainable Development Goals, 

as well as 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 has this financial product performed against the benchmark index? 

 Not applicable. 

 How does the benchmark differ from a broad market index? 

 

 How has this financial product performed in relation to the sustainability indicators 

designed to determine the alignment of the benchmark index with the environmental 

or social characteristics being promoted? 

 

 How has this financial product performed against the benchmark index? 

 

 How has this financial product performed against the broad market index? 

 

Benchmarks are indices 
used to measure whether 
or not a financial product 
achieves the environmental 
or social characteristics it 
promotes. 

The symbol   
represents sustainable 
investments with an 
environmental objective that 
do not take account of the 
criteria applicable to 
environmentally sustainable 
economic activities with 
regard to the EU Taxonomy.   



 

 

 51 

 

Annual report of the Master UCI 
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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.




