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Report on activities of the Investment Manager 
 

 
IKC Fund Lux 0-100 (in liquidation) 
 
Market review 
 
At the beginning of the year, equity markets fell due to muted expectations of rapid interest rate cuts. Shortly 
thereafter, equity markets rose on solid reports from several technology companies and reduced concerns related 
to growth in the US economy. At the end of January, equity markets fell in connection with the Federal Reserve 
leaving the key interest rate unchanged. Increased optimism around US growth and better-than-expected earnings 
reports from several technology companies contributed to equity markets rising for most of February, and AI-
related technology companies performed strongly. After an irregular development at the beginning of March, 
equity markets rose in connection with statistics for American household consumption, which came in better than 
expected. Towards mid-March, equity markets rebounded as rising producer prices and higher-than-expected core 
inflation in the US economy contributed to a negative equity market sentiment. Shortly after the Federal Reserve 
left the key interest rate unchanged, equity markets rose on increased hopes of future interest rate cuts. 
 
Interest rate worries contributed to equity markets falling in early April, and Iran's attack on Israel mid-month 
added further to the decline. During the later part of April, equity markets rose as US earnings reports came in 
better than expected. Equity markets rose in connection to the Federal Reserve leaving the key interest rate 
unchanged at the beginning of May. The rise was further boosted by earnings reports beating analysts' expectations. 
Weaker-than-expected order backlogs in the US manufacturing industry contributed to equity markets falling at 
the start of June, but better-than-expected jobs data led equity markets to rebound as concerns regarding the state 
of the US economy eased. The rise in equity markets increased further as the Federal Reserve left interest rates 
unchanged and inflation expectations fell. Foremost, the technology sector developed positively, contributing to 
new record levels in equity markets at the end of June. 
 
Equity markets rose until mid-July when investor interest in the technology sector subsided, and macroeconomic 
data, mainly for the US economy, came back into focus. After weaker-than-expected data for the manufacturing 
industry and employment, equity markets fell in early August as concerns about the US economy increased. 
Weaker-than-expected earnings reports further contributed to the negative development of the technology sector. 
Equity markets recovered towards mid-August as leading indicators of growth in the US economy signaled a 
continued soft landing. At the beginning of September, equity markets again fell on concerns about growth in the 
US economy. Towards the end of September, equity markets rose to new record levels after the Federal Reserve 
cut the key interest rate by 50 basis points. 
 
Rising US long-term interest rates contributed to equity markets falling at the beginning of October. Towards mid-
month, equity markets rose to new record highs following better-than-expected earnings reports from the large US 
banks. At the end of October, equity markets, particularly the technology sector, fell in connection with several 
large technology companies signaling increased AI costs. At the beginning of November, equity markets rallied 
in connection with Trump winning the US presidential election. After a consolidation period, equity markets, 
particularly semiconductor company stocks, rose to new record highs in early December. Shortly thereafter, as the 
Federal Reserve cut key interest rates and revised the interest rate forecast, equity markets fell while bond yields 
rose, and the US dollar strengthened against major currencies. In late December, equity markets recovered as data 
on the pace of price increases in the US economy came in lower than expected while Congress agreed on a 
temporary solution for the government budget. Overall, the US equity market, especially the US technology sector, 
developed positively during the year, contributing to the rise of the global equity market. 
 
During 2024, the world index MSCI ACWI measured in SEK rose approximately 27.6 percent, while the Swedish 
equity market index OMXS PI rose approximately 5.7 percent. 
 
Performance review 
 
IKC Fund Lux 0-100 (in liquidation) increased in value during 2024 by 25.46 percent after deductions for 
management costs and other expenses. 
 
Both the equity and the fixed income part of the portfolio contributed positively to the fund’s performance during 
the year. A relatively high equity exposure and an overweight in the US equity market throughout the year 
contributed positively to the fund’s performance. At the beginning of the year, the fund’s exposure to US equity 
was increased due to a better US growth outlook, while primarily Swedish equity was decreased. In connection 
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with the rotation, the fund’s holdings in technology were weighted up, while holdings in industrials were weighted 
down. In March, when the equity market’s risk appetite for AI-related technology companies increased, the fund’s 
holdings in technology, specifically semiconductor companies and chip manufacturers, were weighted up, while 
holdings in healthcare were weighted down. In June, when the US equity market rallied to new all-time highs, the 
fund’s holdings in healthcare were weighted up while holdings in consumer discretionary were weighted down. 
 
During the autumn, when concerns about growth in the US economy increased, and equity markets fell, equity 
allocation exposure was reduced, and the fund’s holdings in technology, especially semiconductor companies and 
chip manufacturers, were weighted down, while holdings in finance, industrials, and materials were weighted up. 
Later in the period, when the US presidential election was decided, and the equity market rallied, the fund’s 
holdings in finance and industrials were weighted up, while holdings in technology were weighted down. Towards 
the end of the year, a part of the equity exposure was reallocated from the US equity market to the European equity 
market, especially into holdings in companies focused on electrification and automation. The main positive 
contributors to the fund’s performance during the year were thematic exposure to AI-related technology 
companies, mainly semiconductor companies and chip manufacturers. Equity holdings in technology, finance, and 
consumer discretionary contributed positively to the fund’s performance during the year. No sector in the equity 
exposure contributed negatively to the fund’s performance during the year. In the portfolio’s fixed income part, 
holdings in a sub-fund consisting primarily of corporate bonds denominated in SEK contributed positively to the 
fund’s performance during the year. 
 
Market outlook 
 
The outlook for financial markets in 2025 is favorable. However, trade policy-related risks have increased. The 
global economy is expected to grow at a solid pace, around three percent, and the US economy is expected to have 
a soft landing during the year. US inflation has subsided but remains sticky and above target, leaving the Federal 
Reserve in a state of keeping key interest rates on hold. US consumer spending remains healthy, and unemployment 
has stabilized around 4 percent. The US service sector is expected to continue growing, while US manufacturing 
is expected to return to positive territory during the year. The US economy remains resilient, and corporate earnings 
are expected to improve during the year. In Europe, growth is subdued but showing signs of stabilization. The 
European Central Bank is expected to continue lowering the key interest rates during the year to support growth. 
In the Chinese economy, growth is expected to decelerate during the year as domestic demand remains low, and 
the real estate sector continues to have a negative impact. The downside risks to financial markets are 
predominantly attributed to US trade policy-related uncertainty, especially tariffs and, to a lesser degree, a larger-
than-expected slowdown in the US economy. We have a positive outlook for both US and European equities during 
the year. Valuations and expectations are higher in the US equity market than in the European equity market, 
which reflects the current earnings outlook well. We expect positive returns during the year in both equities and 
fixed income as interest rates continue to be elevated but at moderately restrictive levels. We expect a broadening 
out in equity returns from last year’s technology-driven outperformance into a wider array of sectors during the 
year. 
 
 
 
 
Luxembourg, 7th March 2025 The Investment Manager 
 
 
 
 
 
 
 
Note: The information in this report represents historical data and is not an indication of future results. 
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Audit report

To the Unitholders of
IKC FUND

Our opinion

In our opinion, the accompanying financial statements give a true and fair view of the financial position 
of IKC FUND (the “Fund”) as at 31 December 2024, and of the results of its operations and changes in 
its net assets for the year then ended in accordance with Luxembourg legal and regulatory requirements 
relating to the preparation and presentation of the financial statements.

What we have audited

The Fund’s financial statements comprise:

 the statement of net assets as at 31 December 2024;
 the statement of operations and other changes in net assets for the year then ended;
 the statement of investments and other net assets as at 31 December 2024; and
 the notes to the financial statements, which include a summary of significant accounting policies.

Basis for opinion 

We conducted our audit in accordance with the Law of 23 July 2016 on the audit profession (Law of 
23 July 2016) and with International Standards on Auditing (ISAs) as adopted for Luxembourg by the 
“Commission de Surveillance du Secteur Financier” (CSSF). Our responsibilities under the Law of 
23 July 2016 and ISAs as adopted for Luxembourg by the CSSF are further described in the 
“Responsibilities of the “Réviseur d’entreprises agréé” for the audit of the financial statements” section 
of our report.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for 
our opinion.

We are independent of the Fund in accordance with the International Code of Ethics for Professional 
Accountants, including International Independence Standards, issued by the International Ethics 
Standards Board for Accountants (IESBA Code) as adopted for Luxembourg by the CSSF together with 
the ethical requirements that are relevant to our audit of the financial statements. We have fulfilled our 
other ethical responsibilities under those ethical requirements.

Emphasis of matter 

We draw attention to Note 2 to these financial statements, which indicates that the Management 
Company approved a plan on 25 March 2025 to liquidate the Fund. These financial statements have 
therefore been prepared using a non-going concern basis of accounting. Our opinion is not modified in 
respect of this matter.

_A 
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Other information 

The Board of Directors of the Management Company is responsible for the other information. The other 
information comprises the information stated in the annual report but does not include the financial 
statements and our audit report thereon.

Our opinion on the financial statements does not cover the other information and we do not express any 
form of assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the other information 
identified above and, in doing so, consider whether the other information is materially inconsistent with 
the financial statements or our knowledge obtained in the audit, or otherwise appears to be materially 
misstated. If, based on the work we have performed, we conclude that there is a material misstatement 
of this other information, we are required to report that fact. We have nothing to report in this regard.

Responsibilities of the Board of Directors of the Management Company for the financial 
statements

The Board of Directors of the Management Company is responsible for the preparation and fair 
presentation of the financial statements in accordance with Luxembourg legal and regulatory 
requirements relating to the preparation and presentation of the financial statements, and for such 
internal control as the Board of Directors of the Management Company determines is necessary to 
enable the preparation of financial statements that are free from material misstatement, whether due to 
fraud or error.

In preparing the financial statements, the Board of Directors of the Management Company is responsible 
for assessing the Fund’s ability to continue as a going concern, disclosing, as applicable, matters related 
to going concern and using the going concern basis of accounting unless the Board of Directors of the 
Management Company either intends to liquidate the Fund or to cease operations, or has no realistic 
alternative but to do so.

Responsibilities of the “Réviseur d’entreprises agréé” for the audit of the financial statements

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

_A 
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As part of an audit in accordance with the Law of 23 July 2016 and with ISAs as adopted for Luxembourg 
by the CSSF, we exercise professional judgment and maintain professional scepticism throughout the 
audit. We also:

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

 obtain an understanding of internal control relevant to the audit in order to design audit procedures 
that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the 
effectiveness of the Fund’s internal control;

 evaluate the appropriateness of accounting policies used and the reasonableness of accounting 
estimates and related disclosures made by the Board of Directors of the Management Company;

 conclude on the appropriateness of the Board of Directors of the Management Company’s use of the 
going concern basis of accounting and, based on the audit evidence obtained, whether a material 
uncertainty exists related to events or conditions that may cast significant doubt on the Fund’s ability 
to continue as a going concern. If we conclude that a material uncertainty exists, we are required to 
draw attention in our audit report to the related disclosures in the financial statements or, if such 
disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit evidence 
obtained up to the date of our audit report;

 evaluate the overall presentation, structure and content of the financial statements, including the 
disclosures, and whether the financial statements represent the underlying transactions and events 
in a manner that achieves fair presentation.

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

 

PricewaterhouseCoopers, Société coopérative
Represented by
@esig

@esig
Kenny Panjanaden

Luxembourg, 30 April 2025
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Assets  
Securities portfolio at market value 879,695,011.67 
Cash at banks 83,165,578.21 
Receivable on issues of units 164,976.12 
Income receivable on portfolio 197,154.16 
Other income receivable 23,622.85 
Other receivables 20,983.97 

Total assets 963,267,326.98 

Liabilities  
Bank overdrafts 26,417.69 
Payable on redemptions of units 135,295.24 
Expenses payable 1,888,709.55 

Total liabilities 2,050,422.48 

Net assets at the end of the year 961,216,904.50 

 
 

Breakdown of net assets per unit class 
 

Unit class Number 
of 

units 

Currency 
of 

unit class 

NAV per unit 
in currency of  

unit class 

Net assets per 
unit class 
(in SEK) 

IC SEK 4,167,977.526 SEK 230.62 961,216,904.50 
    961,216,904.50 
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Income  
Dividends, net 4,984,808.34 
Bank interest 1,415,839.44 
Other commissions received 312,736.05 
Other income 406,696.88 
Total income 7,120,080.71 

Expenses  
Management fees 19,744,032.92 
Depositary fees 268,013.89 
Transaction fees 265,427.84 
Central administration costs 775,332.50 
Professional fees 298,748.57 
Other administration costs 438,521.40 
Subscription duty ("taxe d'abonnement") 98,743.04 
Bank interest paid 42,022.48 
Total expenses 21,930,842.64 

Net investment loss -14,810,761.93 

Net realised gain/(loss)  
- on securities portfolio 142,143,663.58 
- on foreign exchange -672,798.69 

Realised result 126,660,102.96 

Net variation of the unrealised gain/(loss)  
- on securities portfolio 89,519,969.25 

Result of operations 216,180,072.21 

Subscriptions 11,788,282.98 

Redemptions -153,992,633.30 

Total changes in net assets 73,975,721.89 

Total net assets at the beginning of the year 887,241,182.61 

Total net assets at the end of the year 961,216,904.50 
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Total net assets Currency 31.12.2022 31.12.2023 31.12.2024 

 SEK 1,037,288,306.83 887,241,182.61 961,216,904.50 

 
Net asset value per 
unit class 

Currency 31.12.2022 31.12.2023 31.12.2024   

IC SEK SEK 183.34 183.82 230.62   

 
Number of units outstanding at the 

beginning of the year 
issued redeemed outstanding at the end 

of the year 

IC SEK 4,826,612.007 54,159.506 -712,793.987 4,167,977.526 
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Currency Number / nominal 
value 

Description Cost  Market value  % of total 
net assets 

* 
        
Investments in securities      

Transferable securities admitted to an official stock exchange listing      

Shares      

CAD 320 Constellation Software Inc 7,289,270.91  10,927,482.81  1.14 
        
CHF 11,250 ABB Ltd Reg 6,764,550.53  6,729,599.97  0.70 
        
DKK 15,450 Novo Nordisk AS B 12,882,069.45  14,798,028.27  1.54 
        
EUR 2,170 ASML Holding NV 16,455,524.07  16,852,959.60  1.75 
EUR 38,500 Commerzbank AG 6,733,328.93  6,927,714.48  0.72 
EUR 2,540 Ferrari NV 9,704,327.89  11,986,460.81  1.25 
EUR 690 Hermes Intl SA 14,334,974.39  18,333,690.80  1.91 
EUR 3,300 SAP SE 8,922,682.33  8,923,110.23  0.93 
EUR 3,000 Schneider Electric SE 8,240,041.74  8,269,831.32  0.86 
 64,390,879.35  71,293,767.24  7.42 
USD 5,070 Advanced Micro Devices Inc 9,585,163.38  6,764,873.88  0.70 
USD 19,080 Alphabet Inc C 26,406,748.85  40,138,145.84  4.17 
USD 15,400 Amazon.com Inc 38,015,400.27  37,321,433.15  3.88 
USD 13,040 Apple Inc Reg 30,355,366.94  36,071,762.76  3.75 
USD 5,150 Arthur J Gallagher & Co Reg 16,080,859.46  16,147,931.22  1.68 
USD 450 Autozone Inc 12,379,842.49  15,916,757.69  1.66 
USD 10,800 Broadcom Inc Reg 11,292,478.91  27,658,771.54  2.88 
USD 3,700 Cintas Corp 7,575,477.70  7,467,255.90  0.78 
USD 1,390 Costco Wholesale Corp 9,324,007.80  14,068,863.99  1.46 
USD 1,920 Eli Lilly & Co 13,388,414.04  16,373,415.86  1.70 
USD 3,950 Goldman Sachs Group Inc 21,681,497.23  24,985,288.68  2.60 
USD 2,550 Heico Corp 6,709,457.14  6,696,736.37  0.70 
USD 4,640 Hershey Co (The) 12,130,316.45  8,680,084.34  0.90 
USD 11,330 JPMorgan Chase & Co 25,371,777.68  30,001,075.59  3.12 
USD 1,980 Linde Plc 9,490,829.70  9,155,346.86  0.95 
USD 3,250 Mastercard Inc A 12,756,003.92  18,904,284.17  1.97 
USD 2,460 Mc Donald's Corp 7,372,065.81  7,877,512.57  0.82 
USD 3,200 McKesson Corp 20,396,764.47  20,145,452.15  2.10 
USD 4,190 Meta Platforms Inc A 22,127,844.57  27,099,988.29  2.82 
USD 8,730 Microsoft Corp 24,088,116.01  40,647,382.66  4.23 
USD 1,500 Moody's Corp 7,714,021.41  7,843,551.52  0.82 
USD 23,370 NVIDIA Corp 16,904,568.86  34,667,549.92  3.61 
USD 1,250 O Reilly Automotive Inc 11,659,173.30  16,373,526.33  1.70 
USD 6,330 Progressive Corp 9,045,066.40  16,754,420.56  1.74 
USD 12,960 Rollins Inc 6,602,338.03  6,635,528.26  0.69 
USD 1,610 S&P Global Inc 8,263,869.15  8,857,316.09  0.92 
USD 550 ServiceNow Inc Reg 6,595,795.76  6,440,780.23  0.67 
USD 3,690 Sherwin Williams Co 13,575,970.10  13,855,960.09  1.44 
USD 13,880 Taiwan Semiconduct Mfg Co Ltd ADR repr 5 Shares 20,739,244.82  30,279,962.94  3.15 
USD 3,590 United Health Group Inc 21,547,938.67  20,060,675.44  2.09 
USD 5,580 Visa Inc A 13,386,891.14  19,480,361.66  2.03 
USD 1,240 Watsco Inc 6,042,643.41  6,491,125.31  0.67 
 478,605,953.87  599,863,121.86  62.40 

Total shares 569,932,724.11  703,612,000.15  73.20 
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Currency Number / nominal 
value 

Description Cost  Market value  % of total 
net assets 

* 
        

Open-ended investment funds      

Investment funds (UCITS)      

SEK 737,261.8052 IKC Avkastningsfond B Cap 88,604,123.76  113,914,321.52  11.85 
SEK 66,000 IKC Fastighetsfond Units B Cap 10,292,558.13  16,248,540.00  1.69 
SEK 95,000 IKC Sverige Flexibel Units Dist 17,558,548.82  45,920,150.00  4.78 
Total investment funds (UCITS) 116,455,230.71  176,083,011.52  18.32 

Total investments in securities 686,387,954.82  879,695,011.67  91.52 

Cash at banks   83,165,578.21  8.65 

Bank overdrafts   -26,417.69  0.00 

Other net assets/(liabilities)   -1,617,267.69  -0.17 

Total   961,216,904.50  100.00 
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Industrial classification 
(in percentage of net assets) 
 

Technologies 30.05 %
Investment funds 18.32 %
Cyclical consumer goods 16.43 %
Financials 10.64 %
Healthcare 7.43 %
Industrials 5.36 %
Raw materials 2.39 %
Non-cyclical consumer goods 0.90 %
Total 91.52 %
 
 
 
 
 
 
 

Geographical classification 
(by domicile of the issuer) 
(in percentage of net assets) 
 

United States of America 58.30 %
Sweden 18.32 %
Taiwan 3.15 %
The Netherlands 3.00 %
France 2.77 %
Germany 1.65 %
Denmark 1.54 %
Canada 1.14 %
United Kingdom 0.95 %
Switzerland 0.70 %
Total 91.52 %
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Note 1 -General Information 
 
IKC FUND (in liquidation) (the "Fund") is an umbrella contractual common investment fund (Fonds Commun de 
Placement) governed by Part I of the amended Luxembourg law of 17th December 2010 relating to Undertakings 
for Collective Investment. The Fund is set up in accordance with management regulations signed in Luxembourg 
with effect as of 12th June 2012 (the "Management Regulations").  
 
The Fund is registered with the Luxembourg Register of Commerce ("RCS") under the number K20. The 
Management Regulations have been deposited with the RCS. A notice of the deposit of the Management 
Regulations was published on 12th June 2012 in the Mémorial, Recueil des Sociétés et Associations (the Mémorial 
C). Publications made after 1st June 2016 are available on the new platform called Recueil électronique des 
sociétés et associations ("RESA") accessible through the website of the RCS. 
 
The Net Asset Value of each Class of Units is calculated for as of each day on which banks are normally open for 
business in Luxembourg, except for 24th December in each year.  
 
The accounts and the financial statements of the Fund are expressed in SEK and correspond to the financial 
statements of the sole Sub-Fund open. 
 
The Fund’s reporting period begins on 1st January and ends on 31st December of each year.  
 
Copies of the Management Agreements, of the current prospectus, of the current KID, of the latest reports of the 
Fund and all information concerning the Fund can be obtained free of charge at the office of the Management 
Company and the Placement and Distribution Agent. 
 
 
Note 2 -Significant accounting policies 
 

a) Presentation of the financial statements  
 
The financial statements of the Fund are established in accordance with the Luxembourg legal and regulatory 
requirements concerning Undertakings for Collective Investment and with generally accepted accounting 
principles in Luxembourg. 
 
On 25th March 2025, the Management Company acting on behalf of the Fund approved a plan of liquidation to 
liquidate the Fund in an orderly manner. Consequently, the financial statements of the Fund have been prepared 
on a non-going concern basis (see note 14 - Subsequent events). 
 

b) Valuation 
 

1) The value of any cash on hand or on deposit, bills and demand notes and accounts receivable, prepaid 
expenses, cash dividends and interest declared or accrued as aforesaid, and not yet received shall be 
deemed to be the full amount thereof, unless, however, the same is unlikely to be paid or received in full, 
in which case the value thereof shall be determined after making such discount as the Management 
Company may consider appropriate in such case to reflect the true value thereof. 
 

2) Securities listed on Regulated Markets, which operate regularly and are recognised and open to the public, 
are valued at the last available price; in the event that there should be several such markets, on the basis 
of the last available price of the main market for the relevant security. Should the last available price for 
a given security not truly reflect its fair market value, then that security shall be valued on the basis of the 
probable sales price which the Management Company deems it is prudent to assume. 

 
3) Securities not listed on Regulated Markets, which operate regularly and are recognised and open to the 

public, are valued on the basis of their last available price. Should the last available price for a given 
security not truly reflect its fair market value, then that security will be valued by the Directors on the 
basis of the probable sales price which the Management Company deems it is prudent to assume. 
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4) Shares or units in underlying open-ended investment funds are valued at their last available price. 
 

5) Liquid assets and money market instruments may be valued at nominal value plus any accrued interest or 
on an amortised cost basis. Securities valued at amortized cost are disclosed at cost value in the statement 
of investments, amortized interests are recorded as income receivable on portfolio in the statement of net 
assets. All other assets, where practice allows, may be valued in the same manner. Short-term investments 
that have a remaining maturity of one year or less may be valued at market value, or where market value 
is not available or not representative, at amortised cost. 

 
c) Net realised gain/(loss) on securities portfolio 

 
The net realised gain/(loss) on securities portfolio is determined on the basis of the average cost of securities and is 
disclosed in the statement of operations and other changes in net assets.  
 

d) Cost of securities 
 
The acquisition cost of a security denominated in a currency other than that of the Sub-Fund is converted to the Sub-
Fund's currency at the exchange rate prevailing on the date of purchase. 
 

e) Exchange translation 
 
Bank balances, other assets and liabilities and the value of securities held that are denominated in other currencies than 
the Sub-Fund’s currency are converted at the prevailing exchange rate of the closing day. Income and expenses incurred 
in currencies other than the Sub-Fund’s currency are converted at the prevailing exchange rate of the day of each 
transaction. Exchange gains or losses are disclosed in the statement of operations and other changes in net assets. 
 
At the date of the financial statements, the prevailing exchange rates on the closing day were as follows: 
 

 1  SEK  =  0.1301646  CAD  Canadian Dollar 
       0.0820313  CHF  Swiss Franc 
       0.6517010  DKK  Danish Krona 
       0.0873899  EUR  Euro 
       0.0905272  USD  US Dollar 

 
f) Investment income 

 
Dividend income is recognised on an ex-dividend basis and is recorded net of withholding taxes. 
 

g) Transaction fees 
 
Transaction costs disclosed under the caption "Transaction fees" in the expenses of the statement of operations and 
other changes in net assets are mainly composed of broker fees incurred by the Fund relating to purchases or sales of 
securities and of fees relating to transactions paid to the Depositary. 
 
 
Note 3 -Management fee 
 
a) Management company fees: 
 
The Management Company receives a management fee not exceeding 0.10% per annum of the net assets of the 
Sub-Fund, accrued daily and payable monthly in arrears with a minimum annual management fee per Sub-Fund 
of EUR 25,000.  
 
b) Investment management fees: 
 
The Investment Manager receives the following Investment Management Fee per annum of the net assets of the 
Sub-Fund, accrued daily and payable monthly in arrears. 
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The effective annual rate for the unit class currently offered is as follows: 
 

Sub-Fund IC SEK Unit Class 

IKC FUND - Lux 0 - 100 (in liquidation) 1.95% 
 
 
Note 4 -Subscription duty (taxe d’abonnement) 
 
The Fund is governed by Luxembourg law. 
 
Pursuant to the legislation and regulations which are prevailing, the Fund is subject to an annual taxe d’abonnement 
of 0.05% which is payable quarterly and calculated on the basis of the net assets of each Sub-Fund on the last day 
of each quarter. 
 
The rate of this tax is reduced to 0.01% of the value of the net assets for Sub-Funds or Classes of units reserved 
for institutional investors. 
 
According to Article 175 (a) of the amended Law of 17th December 2010 the net assets invested in Undertakings 
for Collective Investments already subject to the taxe d’abonnement are exempt from this tax. 
 
 
Note 5 -Trailer fees 
 
Management fee retrocessions received by the Fund in relation to its investments in certain target funds are 
disclosed as "Other commissions received" in the statement of operations and other changes in net assets.  
 
 
Note 6 -Central administration costs 
 
Central Administration fees are disclosed in the item "Central administration costs" in the statement of operations 
and other changes in net assets. For its services to the Fund, the Management Company is entitled to receive an 
administration fee payable monthly in arrears based on the Sub-Fund's net assets calculated daily during the 
relevant month.  
 
 
Note 7 - Depositary Fees 
 
The Depositary fees are disclosed in the item "Depositary fees" in the statement of operations and other changes 
in net assets. This item includes also the Supervisor fees. The depositary bank receives a fee at the end of each 
month, which is chargeable against the NAV of the Sub-Fund. 
 
 
Note 8 -Capped expenses 
 
The Investment Manager of the Fund, IKC Capital AB, has committed with effect from the launch date of the Sub-
Fund and until further notice to the Fund and the Management Company, to cap the following fees at a level of 
0.25% p.a. of the net assets of the Sub-Fund. Any residual due above this level will be paid by the Investment 
Manager directly to the Fund. 
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Fees in scope ("the Fees"): 
- Central administration fees (including the administration fee and the fee in respect of the register and transfer 

agent functions); 
- Other administration fees (including the fee for risk management and out of pocket expenses); 
- Depositary fees; 
- Taxe d'abonnement; 
- Audit fees; 
- CSSF fees. 
 
Expenses supported by the Investment Manager of the Fund are disclosed in "Other income" in the statement of 
operations and other changes in net assets. 
 
 
Note 9 -Changes in the investment portfolio 
 
The statement of changes in the investment portfolio for the period covered by the report is available free of charge 
upon request from the registered office of the Management Company of the Fund. 
 
 
Note 10 -Swing pricing 
 
Under certain circumstances investment and / or disinvestment costs may have an adverse effect on the unitholders 
interests in a Sub-Fund. 
 
In order to prevent this effect, called "dilution", the Directors have the authority to allow for the Net Asset Value per 
unit to be adjusted by effective dealing and other costs and fiscal charges which would be payable on the effective 
acquisition or disposal of assets in the relevant Sub-Fund if the net capital activity exceeds, as a consequence of the 
sum of all subscriptions, redemptions or conversions in such a Sub-Fund, such threshold percentage (the "Threshold") 
as may be determined from time to time by the Directors, of the Sub-Fund’s total net assets on a given Valuation Day. 
 
If the net capital activity for a given Valuation Day leads to a net inflow of assets in excess of the Threshold in the 
relevant Sub-Fund, the Net Asset Value used to process all subscriptions, redemptions or conversions in such a Sub-
Fund is adjusted upwards by the swing factor that shall be determined from time to time by the Directors but will not 
exceed 2% of the relevant Net Asset Value. 
 
If the net capital activity for a given Valuation Day leads to a net outflow of assets in excess of the Threshold in the 
relevant Sub-Fund, the Net Asset Value used to process all subscriptions, redemptions or conversions in such a Sub-
Fund is adjusted downwards by the swing factor that shall be determined from time to time by the Directors but will 
not exceed 2% of the relevant Net Asset Value. 
 
There was no "Swing Pricing" applied to the Net Asset Value during the period of the report for the Sub-Fund. 
 
 
Note 11 -Withholding tax refund  
 
The Management Company of the Fund has instigated proceedings to reclaim tax withheld by certain Member 
States of the European Union on dividend payments it has received. The decision to initiate proceedings against 
any particular Member State is the result of an analysis of the likely costs and potential benefits of doing so. The 
likelihood of successfully reclaiming such amounts together with the estimated time to complete proceedings 
varies across Member States. 
 
On the 2nd March 2021, the claim withholding tax in France allowed a net refund of SEK 547,141.05 for 2017.  
 
On the 20th July 2021, there was a withholding tax refund from France amounting to SEK 552,274.44 for 2018. 
 
For the year 2019 there was a tax refund from France amounting to SEK 624,971.36 on the 21st February 2022. 
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For the year 2022 there was a tax refund from USA amounting to SEK 79,379.03 on the 27th February 2023. 
 
For the year 2018 there was a tax refund from USA amounting to SEK 3,442.75 on the 8th March 2023. 
 
 
Note 12 -Sustainability-related Disclosures  
 
Information on environmental and/or social characteristics and/or sustainable investments is available in the relevant 
annexes under the (unaudited) Sustainable Finance Disclosure Regulation section. 
 
 
Note 13 -Events  
 
There are no significant events. 
 
 
Note 14 -Subsequent events  
 
Since 1st January 2025, FundRock Management Company S.A. is located at the following address:  
5, Heienhaff, L-1736 Senningerberg. 
 
Since 30th January 2025, Dirk Franz is appointed as new Director under FundRock Management Company S.A.. 
 
Liquidation of IKC FUND Lux 0-100 
 
Due to redemption requests of considerable size received by IKC Fund (in liquidation) (the "Fund"), the Investment 
Manager, IKC Capital AB, decided to suggest to FundRock Management Company S.A., the Management 
Company acting on behalf of the Fund, to cease the operations of the Fund and return the capital balances of the 
Fund’s remaining outside investors. On 25th March 2025, the Management Company acting on behalf of the Fund 
approved a plan of liquidation to liquidate the Fund in an orderly manner. As a result, liquidation became imminent 
and the Fund adopted the liquidation basis of accounting, whereby assets are measured at the estimated amount of 
cash or other consideration that the Fund expects to collect in settling or disposing of those assets and liabilities 
are measured at their estimated settlement amounts, including costs that the Fund expects to incur through the end 
of its liquidation ("liquidation value"). These estimated amounts are undiscounted and are recorded to the extent 
the Fund has a reasonable basis for estimation. Under the plan of liquidation, the Fund plans to 1) sell its remaining 
investments, 2) collect receivables as they become due, 3) use available cash to settle the Fund’s obligations, and 
4) pay out distributions to the unitholders of the Fund. The Investment Manager will bear the full costs of the 
liquidation. The Investment Manager anticipates that the liquidation of the Fund will be completed on or about Q2 
2025, and has determined that the likelihood is remote that the Fund will return from liquidation. For certain 
investments fair value may approximate their liquidation values. In addition, the Fund may use other valuation 
techniques which include assumptions of forced or distressed sales, or when assumptions of exit price conditions 
are not consistent with market participant assumptions. 
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1 - Risk management 
 
As required by the amended Circular CSSF 11/512, the Board of Directors of the Management Company needs to 
determine the global risk exposure of the Fund by applying either the commitment approach or the VaR ("Value 
at Risk") approach.  
 
The Board of Directors of the Management Company decided to adopt the commitment approach as a method of 
determining the global exposure. 
 
 
2 - Remuneration disclosure 
 
2.1. Remuneration of the Management Company 
 
FundRock Management Company S.A. (“FundRock”) as subject to CSSF Circular 18/698 has implemented a 
remuneration policy in compliance with Articles 111a and 111b of the 2010 Law and/or Article 12 of the 2013 
Law respectively. 
 
FundRock as subject to Chapter 15 of the 2010 Law and AIFM must also comply with the guidelines of the 
European Securities and Markets Authority ESMA/2016/5758 and ESMA/2016/5799 to have sound processes in 
place. FundRock has established and applies a remuneration policy in accordance with the ESMA Guidelines on 
sound remuneration policies under the UCITS V Directive (ESMA 2016/575) and AIFMD (ESMA 2016/579) and 
any related legal & regulatory provisions applicable in Luxembourg. 
 
Further, consideration has been given to the requirements as outlined in Regulation (EU) 2019/2088 on 
sustainability - related disclosures in the financial sector, the SFDR Requirements. 
 
The remuneration policy is aligned with the business strategy, objectives, values and interests of FundRock and 
the Funds that it manages and of the investors in such Funds, and which includes, inter alia, measures to avoid 
conflicts of interest; and it is consistent with and promotes sound and effective risk management and does not 
encourage risk taking which is inconsistent with the risk profiles, rules or instruments of incorporation of the Funds 
that the Management Company manages. 
 
FundRock ensures that its remuneration policy adequately reflects the predominance of its oversight activity within 
its core activities. As such, it should be noted that FundRock’s employees who are identified as risk-takers are not 
remunerated based on the performance of the funds under management. 
 
A paper version of the remuneration policy is made available free of charge to investors at FundRock’s registered 
office. FundRock’s remuneration policy can also be found at: https://www.fundrock.com/policies-and-
compliance/remuneration-policy/ 
 
The total amount of remuneration for the financial year ending 31st December 2024 paid by FundRock to its staff: 
EUR 9,805,297.63  
Fixed remuneration: EUR 9,486,231.73  
Variable remuneration: EUR 319,065.90  
Number of beneficiaries at year-end: 214 
 
The aggregated amount of remuneration for the financial year ending 31st December 2024 paid by FundRock to 
Identified staff/risk takers is EUR 1,518,834. 
 
The total amount of remuneration is based on a combination of the assessment of the performance of the individual, 
the overall results of FundRock, and when assessing individual performance, financial as well as non-financial 
criteria are taken into account.  
 
The Policy is subject to annual review by the Compliance Officer and the update is performed by HR department 
of FundRock and is presented for review to the Remuneration Committee and approval by the Board of FundRock. 
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2.2. Remuneration of the Investment Manager 
 
The remuneration to IKC Capital AB  for the period from 1st January 2024 until 31st December 2024: 
 
Number of employees: 4 
Total compensation to staff: SEK 12,660,199 
Of which compensation to management: SEK 8,356,443 
 
 
3 - Information concerning the transparency of securities financing transactions and of reuse of cash 
collateral (regulation EU 2015/2365, hereafter "SFTR") 
 
During the reporting period, the Fund did not engage in transactions which are subject to the publication 
requirements of SFTR. Accordingly, no information concerning the transparency of securities financing 
transactions and of reuse of cash collateral should be reported. 
 
 
4 - Sustainability-related Disclosures  
 
In accordance with the requirements of the Regulation (EU) 2019/2088 of the European Parliament and of the 
Council of 27th November 2019 on sustainability-related disclosures in the financial services sector (the “SFDR”) 
as amended and as complemented by regulatory technical standards (RTS), it is noted that:  
 
for the Sub-Fund, categorised under article 8, the required (unaudited) RTS annex to the periodic report is 
presented in the additional information (unaudited) on the pages hereafter. 
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ANNEX IV

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

Product name: IKC FUND - Lux 0 - 100   Legal entity identifier: 529900ODM7BG5E5CPK48

Environmental and/or social characteristics
  

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

The Sub-Fund promoted environmental and social standards with regards to:  

• certain products (including alcohol, controversial weapons, fossil fuel, military equipment, pornography, 
tobacco, uranium, and GMO (genetically modified organisms,) by applying exclusion criteria

• corporate adherence to international standards such as the UN Global Compact and the OECD Guidelines 
for Multinational Enterprises, by applying engagement & dialogue and/or exclusion criteria. 

The Sub-Fund has been actively managed during the review period and no benchmark was chosen to measure 
its attainment of the E/S characteristics promoted during the review period. 

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 
_0_% 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.

•• e X 
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How did the sustainability indicators perform? 

 Share of investments in companies active in the fossil fuel sector [extraction]: 0% according to set investment 
restrictions of 5% turnover threshold.  

 Share of investments in investee companies involved in the manufacture or selling of controversial weapons: 
0% 

 Share of investments in investee companies involved in violations of the UN Global Compact principles or 
OECD Guidelines for Multinational Enterprises and where constructive engagement was limited: 0% 

…and compared to previous periods? 

 Share of investments in companies active in the fossil fuel sector [extraction]: 0% according to set investment 
restrictions of 5% turnover threshold. 

Share of investments in investee companies involved in the manufacture or selling of controversial weapons: 
0% 

Share of investments in investee companies involved in violations of the UN Global Compact principles or 
OECD Guidelines for Multinational Enterprises and where constructive engagement was limited: 0% 

 

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

N/A as the sub-fund does not have an objective of sustainable investments. 

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

N/A

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

N/A 

 

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

N/A 

  

• 
• 

• 

• 

• 
• 

• 

• 

• 

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

 

The Sub-Fund established measures within its due diligence procedure and/or investment process, in order to identify 
principal adverse impacts of investment decisions on sustainability factors and sought to address and mitigate them. 

The Sub-Fund considered principal adverse impacts on sustainability factors that were relevant to the investment 
strategy. Principal adverse impacts were addressed via exclusion and/or engagement. Relevant indicators are: 

 

Adverse sustainability indicator Impact 2024 Impact 2023 Explanation

 CLIMATE AND OTHER ENVIRONMENT-RELATED INDICATORS

Share of investments in companies 

active in the fossil fuel sector 

1.72% 0% Coverage 2023: 
75.74% 

Coverage 2024: 
94.53%. The fund is 
invested in a 
company involved 
with distribution of 
fossil fuel and the 
share of 1.72% 
reflects this. The fund 
has considered this 
principal adverse 
impact and exludes 
companies involved 
with extraction of 
fossi fuels, why this 
particular risk has 
been accepted.  

Share of investments in investee companies 
that have been involved in violations of the 
UNGC principles or OECD Guidelines for 
Multinational Enterprises 

0% 0% Coverage 2023: 
75.74% 

Coverage 2024: 
95.05% 

Share of investments in investee 

companies involved in the 

manufacture or selling of 

controversial weapons 

0% 0% Coverage 2023: 
75.74% 

Coverage 2024: 
95.37% 

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.

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. 

I 
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Principal adverse impact of investment decisions on sustainability factors were considered both on entity level and on a 
product level. The portfolio manager analyzes and measures the Fund's impact on ESG indicators through a quantitative 
ESG tool provided by MSCI. 

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

The Investment Manager's engagement activities came in the form of meetings, formal correspondence, participation 
at conferences, and exchange of information. 

The Sub-Fund evaluated the outcome on a regular basis in the Risk function on a regular basis. 

 

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 

IKC Avkastningsfond B Cap Financials 11,85 Sweden

IKC Sverige Flexibel Units Dist Financials 4,78  Sweden 

Microsoft Corp Internet - Software - It Services 4,23  USA 

Alphabet Inc C Internet - Software - It Services 4,18  USA

Amazon.com Inc Internet - Software - It Services 3,88  USA

Apple Inc Reg Internet - Software - It Services 3,75  USA 

NVIDIA Corp Internet - Software - It Services 3,61 USA

Taiwan Semiconduct Mfg Co Ltd ADR repr 5 Shares Electronics And Semiconductors 3,15 USA

JPMorgan Chase & Co Banks And Other Credit 
Institutions 

3,12  USA

Broadcom Inc Reg Electronics And Semiconductors 2,88  USA

Meta Platforms Inc A Internet - Software - It Services 2,82 USA

Goldman Sachs Group Inc Banks And Other Credit 
Institutions 

2,60  USA 

McKesson Corp Healthcare And Social Services 2,10  USA 

United Health Group Inc Healthcare And Social Services                           2,09  USA

Visa Inc A Banks And Other Credit Institutions                           2,03  USA

• 
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#1: 91,54% of the allocation was aligned with the environmental and/or social characteristics 
promoted by the Sub-Fund. 

#2: 8,46% of the total investments was set aside for cash positions, money market instruments and 
potential derivatives and other eligible assets which do not incorporate any environmental or social 
characteristic.

In which economic sectors were the investments made?

Internet - Software - It Services 26,72%
Financials 18,32%
Banks And Other Credit Institutions 12,14%
Electronics And Semiconductors 8,65%
Healthcare And Social Services 4,87%
Mechanical Engineering And Industrial Equip. 4,01%
Retail Trade And Department Stores 3,68%
Insurance Companies 3,42%
Pharmaceuticals - Cosmetics - Med. Products 3,24%
Textiles - Garments - Leather Goods 1,91%
Food And Soft Drinks 1,72%
Vehicles 1,25%
Graphics - Publishing - Printing Media 0,92%
Building Materials And Building Industry 0,68%
Office Supplies And Computing 0,01%

Asset allocation 
describes the 
share of 
investments in 
specific assets.

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.

#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 91.54% 
Aligned with E/S 
characteristics

#1B 91.54% Other 
E/S characteristics

#2 8.46% Other

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

-

• 



6

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

For the Sub-Fund, there is currently no minimum threshold established for such 
sustainable investments with environmental objectives in economic activities that 
are compatible with the taxonomy. However, this should not be understood as the 
Sub-Fund not making or are able to make such investments. The graphs below 
illustrate to what extent the sustainable investments with an environmental 
objective were compatible with the EU taxonomy.

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

1 Fossil gas and/or nuclear 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.

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

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

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.

Yes: 

In foss1 I gas In nuclear energy 

X No 
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What was the share of investments made in transitional and enabling activities?   

0% 

The Fund does not have a fixed commitment to carry out investments in transition activities and/or 
enabling activities and have not made any investments in trasitional and enabling activites during 
the reference period.

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

There were no changes in the percentage of investments that were aligned with the EU Taxonomy 
compared with the previous reference period. 

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

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.

100%

100%

OpEx

CapEx

Turnover

0% 50% 100%

1. Taxonomy-alignment of investments 
including sovereign bonds* 

Taxonomy-aligned: Fossil gas

Taxonomy-aligned: Nuclear

Taxonomy-aligned (no gas and
nuclear)

0%

0%

0%

100%

100%

100%

100%

OpEx

CapEx

Turnover

0% 50% 100%

2. Taxonomy-alignment of investments 
excluding sovereign bonds*

Taxonomy-aligned: Fossil gas

Taxonomy-aligned: Nuclear

Taxonomy-aligned (no gas and
nuclear)

0%

0%

0%

• 

• 
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What was the share of socially sustainable investments?

N/A

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

Cash, cash equivalents and derivatives used with the aim of reducing risk (hedging) or managing the Sub-
Fund more efficiently in order to manage subscriptions and redemptions. 

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

The Sub-Fund promoted environmental and social characteristics, in support of, for example, environmental 
protection and climate change mitigation, human rights and labour standards, and efforts against corruption 
in all its forms, including extortion and bribery, in line with international standards such as the UN Global 
Compact and the OECD Guidelines for Multinational Enterprises. The Sub-Fund sought to limit and mitigate 
principal adverse impacts of its portfolio by the promoted environmental and social characteristics. 

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

- Excluding certain products, such as: alcohol, controversial weapons, fossil fuel, military equipment, 
pornography, tobacco, uranium, and GMO (genetically modified organisms,)

- Engaging with or excluding certain companies relating to their adherence to international standards such as 
the UN Global Compact and the OECD Guidelines for Multinational Enterprises. 

 

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

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

N/A

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

N/A 

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

N/A 

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

N/A 

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

• 
• 

• 
• 
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