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Information on the environmental/social characteristics for 
funds disclosing under Article 8 of SFDR, or information on 
sustainable investments for fund disclosing under Article 9 
of SFDR, respectively, is made available to the unaudited 
section of this annual report. 
 
In 20 years’ time, when we look back at the last year, it could 
be recognised as the first time that the world of investment 
was made to grasp its responsibility to the planet and its 
people. This period has seen the confluence of real political 
will, regulatory enforcement and investor-driven capital 
allocation that even an industry as entrenched as 
investment management has had to respond.    
 
The showpiece COP27 in Egypt was a clear disappointment 
as once again no clear resolutions were agreed to 
substantially reduce GHG emissions in line with the 
scientifically required target.  
 
The regulatory environment has also evolved to identify a 
clear separation between values-driven ESG investing and 
ESG as a pure risk management tool. Whether it’s the EU 
based Sustainable Finance Disclosure Regulation (SFDR) or 
the prospective SDR regulations in the UK, it is clear that 
funds have to now make a choice about their intentionality 
and communicate this clearly and transparently to the 
marketplace. The focus has moved from what is said about 
a fund or investment to an actual analysis of the underlying 
stocks to see if they are consistent with the promises made. 
A key aspect of this new legislation is drawing a line between 
ESG and impact thereby closing down the ambiguity that’s 
allowed so called “greenwashing” to thrive over the recent 
years.  
 
Investors both individual and institutional are clearer about 
their role in society and how their capital allocation shapes 
the future. They are therefore demanding approaches that 
deliver returns whilst either solving issues previous capital 
allocation has created or at the very least not making things 
worse.  
 
Driven by political will and regulatory clarity, opportunities 
are being created within the transformation of existing 
sectors, such as transportation, and in new sectors, such as 
battery storage and protein production that are leading the 
climate transition.  
 
This clarity has prompted Alquity to be more explicit about 
how we enact our commitments to investing responsibly 
across all our asset classes. Alquity continues to be 
committed to driving change through picking the best 
companies within traditional sectors and engaging with 
them to continue on their journey towards successful 
financial outcomes as well as tangible social and 
environmental progress. The factsheets, which are available 
on Alquity's website, display our Key Progress Indicators 
(KPIs) which provide portfolio level insight into the 
improving ESG behaviours across our holdings.  
 
As investors look across their entire asset allocations and 
not just ESG or impact sleeves, it will require asset 
managers to proactively alter fund mandates to truly reflect 
their espoused values or asset owners will seek alternative 
investments.  
 
It is in this respect that Alquity has continued to be crucial 
in reimagining the asset management model. Where 

conflicts of interest are replaced by reinforcing feedback 
loops between the returns and impact desires of investors 
and the social and ecological needs of people and the planet. 
Taking an uncompromising values-based approach to ESG 
investing alongside a tangible commitment to deploy our 
own capital in accordance with our values, provides a 
blueprint for other asset managers to follow and build upon. 
We measure our success through not our just our own 
achievements, but those of others we have helped influence 
on our journey.  
Despite facing another challenging and volatile market, 
heightened by the Ukraine War and concerns surrounding 
inflation worldwide, Alquity’s deep market expertise, both 
at a micro and macro level, rigorous ESG and business 
analysis processes, and enhanced quantitative risk 
management frameworks have enabled all of our funds to 
deliver strong returns over the last year. 
 
The strategies achieve high rankings among well-
established fund sustainability rating providers. Of course, 
this does not include the additional impact our funds deliver 
through our Transforming Lives programmes.    
 

Performance to the end of June 2023 
 

During a very volatile and challenging period our main 
strategies achieved the following performances (17,15% for 
India, 17.97% for Global Impact Fund, Asia: -7.46%, Future 
World: -2.82%) which puts them between median and 
second quartile compared to peers for one year and top 
quartile to median for the two years’ period. 
 
We continue to be excited about the future and hope we can 
continue to make a difference to the investment world. 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
Note: The information in this report represents historical 
data and is not an indication of future results. 



Deloitte. 

To the Shareholders of 

ALQUITY SICAV 

11, Rue Sainte-Zithe 

L-2763 Luxembourg 

REPORT OF THE REVISEUR D'ENTREPRISES AGREE 

Report on the Audit of the Financial Statements 

Opinion 

Deloitte Audit 
Societe a responsabilite limitee 
20 Boulevard de Kockelscheuer 
L-1821 Luxembourg 

Tel: +352 451451 
www.deloitte. lu 

We have audited the financial statements of ALQUITY SICAV (the "Company") and of each of its sub-funds, which 

comprise the statement of net assets and the statement of investments as at 30th June 2023 and the statement of 

operations and other changes in net assets for the year then ended and notes to the financial statements, including a 

summary of significant accounting policies. 

In our opinion, the accompanying financial statements give a true and fair view of the financial position of the 

Company and of each of its sub-funds as at 30th June 2023 and of the results of their operations and changes in their 

net assets for the year then ended in accordance with Luxembourg legal and regulatory requirements relating to the 

preparation and presentation of the financial statements. 

Basis for Opinion 

We conducted our audit in accordance with the EU Regulation N° 537 /2014, 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 EU Regulation No 

537 /2014, the Law of 23 July 2016 and ISAs as adopted for Luxembourg by the CSSF are further described in the 

"Responsibilities of the "reviseur d'entreprises agree" for the Audit of the Financial Statements" section of our report. 

We are also independent of the Company in accordance with the International Code of Ethics for Professional 

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

Accountants (IESBA Code) as adopted for Luxembourg by the CSSF together with the ethical requirements that are 

relevant to our audit of the financial statements, and have fulfilled our other ethical responsibilities under those 

ethical requirements. We believe that the audit evidence we have obtained is sufficient and appropriate to provide a 

basis for our opinion. 

Societe a responsabilite limitee au capita l de 360.000 € 
RCS Luxembourg B 67.895 
Autorisation d'etablissement 10022179 

© Deloitte Aud it, SARL 
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Other information 

The Board of Directors of the 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 report of the "reviseur 

d'entreprises agree" thereon. 

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

assurance conclusion thereon. 

In connection with our audit of the financial statements, our responsibi lity is to read the other information and, in 

doing so, consider whether the other information is materially inconsistent with the financial statements, or our 

knowledge obtained in the audit or otherwise appears to be materially misstated. If, based on the work we have 

performed, we conclude that there is a material misstatement of this other information, we are required to report this 

fact. We have nothing to report in this regard. 

Responsibilities of the Board of Directors of the Company for the Financial Statements 

The Board of Directors of the 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 

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 Company is responsible for assessing the 

Company'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 Company either intends to liquidate the 

Company or to cease operations, or has no realistic alternative but to do so. 

Responsibilities of the "reviseur d'entreprises agree" for the Audit of the Financial Statements 

The objectives of our audit are to obtain reasonable assurance about whether the Financial Statements as a whole are 

free from material misstatement, whether due to fraud or error, and to issue a report of the "reviseur d'entreprises 

agree" that includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an 

audit conducted in accordance with the EU Regulation N° 537 /2014, 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. 



Deloitte. 

As part of an audit in accordance with the EU Regulation N° 537 /2014, the Law of 23 July 2016 and with ISAs as 

adopted for Luxembourg by the CSSF, we exercise professional judgment and maintain professional skepticism 

throughout the audit. We also: 

• Identify and assess the risks of material misstatement of the Financial Statements, whether due to fraud or 

error, design and perform audit procedures responsive to those risks, and obtain audit evidence that is 

sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material misstatement 

resulting from fraud is higher than for one resulting from error, as fraud may involve collusion, forgery, 

intentional omissions, misrepresentations, or the override of internal control. 

• Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are 

appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the 

Company'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 Company. 

• Conclude on the appropriateness of Board of Directors of the 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 Company's ability to continue as a going concern. If we 

conclude that a material uncertainty exists, we are required to draw attention in our report of the "reviseur 

d'entreprises agree" to the related -disclosures in the financial statements or, if such disclosures are inadequate, 

to modify our opinion . Our conclusions are based on the audit evidence obtained up to the date of our report 

of the "reviseur d'entreprises agree" . 

• 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. 

For Deloitte Audit, Cabinet de revision agree 

f\~~ "'-· 
Virginie Ng Wing Lit-Bou lot, Reviseur d'entreprises agree 

Partner 

Luxembourg, October 31, 2023 



Combined statement of net assets (in USD) 
as at 30th June 2023 

 
The accompanying notes are an integral part of these financial statements. 
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Assets  
Securities portfolio at market value 113,284,132.03 
Cash at banks 970,762.59 
Formation expenses, net 25,571.74 
Commission on share transactions 27,915.05 
Receivable on sales of securities 188,938.79 
Receivable on issues of shares 323,230.51 
Income receivable on portfolio 482,943.01 
TER rebate receivable 613,124.50 
Prepaid expenses 839.29 

Total assets 115,917,457.51 

Liabilities  
Bank overdrafts 22,269.20 
Payable on purchases of securities 292,833.70 
Payable on redemptions of shares 79,426.63 
Accrued capital gain taxes 741,379.70 
Expenses payable 285,185.06 
Other liabilities 893.43 

Total liabilities 1,421,987.72 

Net assets at the end of the year 114,495,469.79 

 



Combined statement of operations and other changes in 
net assets (in USD) 
from 1st July 2022 to 30th June 2023 

 
The accompanying notes are an integral part of these financial statements. 
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Income  
Dividends, net 2,226,286.93 
Bank interest 17,093.84 
TER rebate income 280,652.03 
Other income 19,758.55 

Total income 2,543,791.35 

Expenses  
Investment Management fees 1,103,532.87 
Management Company fees 489,495.63 
Performance fees 11,197.25 
Depositary fees 65,550.65 
Banking charges and other fees 251.64 
Transaction fees 383,076.71 
Central administration costs 7,999.97 
Professional fees 77,375.23 
Other administration costs 183,289.24 
Subscription duty ("taxe d'abonnement") 20,627.00 
Other taxes 35,406.31 
Capital gain tax on realised result 323,208.27 
Capital gain tax on unrealised result 569,287.26 
Bank interest paid 19,346.38 
Other expenses 405,622.10 
Amortisation of commission on share transactions 35,200.69 

Total expenses 3,730,467.20 

Net investment loss -1,186,675.85 

Net realised gain/(loss)  
- on securities portfolio -7,713,532.17 
- on forward foreign exchange contracts -2,581.57 
- on foreign exchange -577,196.24 

Realised result -9,479,985.83 

Net variation of the unrealised gain/(loss)  
- on securities portfolio 9,003,132.77 

Result of operations -476,853.06 

Subscriptions 51,105,951.50 

Redemptions -36,778,622.20 

Total changes in net assets 13,850,476.24 

Total net assets at the beginning of the year 100,644,993.55 

Total net assets at the end of the year 114,495,469.79 

 



ALQUITY SICAV - ALQUITY AFRICA FUND 
 

Statement of net assets (in USD) 
as at 30th June 2023 

  
The accompanying notes are an integral part of these financial statements. 
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Assets  
Securities portfolio at market value 2,830,782.80 
Cash at banks 72,180.51 
Formation expenses, net 1,317.14 
Commission on share transactions 28.80 
Receivable on issues of shares 67.18 
Income receivable on portfolio 30,646.42 
Prepaid expenses 268.94 

Total assets 2,935,291.79 

Liabilities  
Bank overdrafts 21,825.45 
Payable on redemptions of shares 32,440.20 
Expenses payable 16,194.94 

Total liabilities 70,460.59 

Net assets at the end of the year 2,864,831.20 

 
 

Breakdown of net assets per share class 
 

Share class Number 
of 

shares 

Currency 
of 

share 
class 

NAV per 
share 

in currency of  
share class 

Net assets per 
share class 

(in USD) 

A USD CAP 3,434.899 USD 51.18 175,810.20 
A GBP REP 3,278.704 GBP 66.50 277,207.43 
B USD CAP 5,140.195 USD 46.43 238,666.55 
B GBP REP 2,941.932 GBP 57.80 216,202.64 
I USD CAP 578.150 USD 53.50 30,933.20 
I GBP REP 874.658 GBP 60.96 67,788.20 
Y GBP REP 13,257.761 GBP 77.11 1,299,648.90 
M USD CAP 6,673.644 USD 54.78 365,590.16 
Z USD CAP 3,241.978 USD 59.53 192,983.92 
    2,864,831.20 

 
 
 

 



ALQUITY SICAV - ALQUITY AFRICA FUND 
 

Statement of operations and other changes in net assets 
(in USD) 
from 1st July 2022 to 30th June 2023 

 
The accompanying notes are an integral part of these financial statements. 
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Income  
Dividends, net 97,024.49 
Bank interest 3,742.23 
Other income 380.00 

Total income 101,146.72 

Expenses  
Investment Management fees 55,656.65 
Management Company fees 73,575.07 
Depositary fees 3,548.21 
Transaction fees 10,934.20 
Central administration costs 206.06 
Professional fees 2,612.72 
Other administration costs 2,398.53 
Subscription duty ("taxe d'abonnement") 698.49 
Other taxes 1,543.71 
Bank interest paid 1,357.46 
Other expenses 13,364.04 
Amortisation of commission on share transactions 463.91 

Total expenses 166,359.05 

Net investment loss -65,212.33 

Net realised gain/(loss)  
- on securities portfolio -627,615.10 
- on forward foreign exchange contracts -2,620.07 
- on foreign exchange -40,878.13 

Realised result -736,325.63 

Net variation of the unrealised gain/(loss)  
- on securities portfolio 380,636.80 

Result of operations -355,688.83 

Subscriptions 778,413.54 

Redemptions -2,614,546.11 

Total changes in net assets -2,191,821.40 

Total net assets at the beginning of the year 5,056,652.60 

Total net assets at the end of the year 2,864,831.20 

 



ALQUITY SICAV - ALQUITY AFRICA FUND 
 

Statistical information (in USD) 
as at 30th June 2023 
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Total net assets Currency 30.06.2021 30.06.2022 30.06.2023 

 USD 8,568,266.58 5,056,652.60 2,864,831.20 

 
Net asset value 
per share class 

Currency 30.06.2021 30.06.2022 30.06.2023   

A USD CAP USD 72.09 57.11 51.18   
A GBP REP GBP 86.25 77.73 66.50   
B USD CAP USD 65.49 51.88 46.43   
B GBP REP GBP 74.96 67.56 57.80   
I USD CAP USD 74.59 59.42 53.50   
I GBP REP GBP 78.21 70.87 60.96   
Y GBP REP GBP 98.32 89.36 77.11   
M USD CAP USD 77.13 61.13 54.78   
Z USD CAP USD 83.82 66.43 59.53   

 
Number of shares outstanding at the 

beginning of the 
year 

issued redeemed outstanding at the 
end of the year 

A USD CAP 33,627.523 701.370 -30,893.994 3,434.899 
A GBP REP 3,029.480 1,024.434 -775.210 3,278.704 
B USD CAP 7,839.063 - -2,698.868 5,140.195 
B GBP REP 3,434.164 - -492.232 2,941.932 
I USD CAP 578.150 - - 578.150 
I GBP REP 631.837 248.924 -6.103 874.658 
Y GBP REP 9,378.696 6,058.432 -2,179.367 13,257.761 
M USD CAP 13,366.666 165.659 -6,858.681 6,673.644 
Z USD CAP 3,582.751 - -340.773 3,241.978 

 



ALQUITY SICAV - ALQUITY AFRICA FUND 
 

Statement of investments and other net assets (in USD) 
as at 30th June 2023 

  
* Minor differences may arise due to rounding in the calculation of percentages. 
The accompanying notes are an integral part of these financial statements. 
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Currency Number / 
nominal value 

Description  Market value   % of total 
net assets* 

       

Investments in securities     

Transferable securities admitted to an official stock exchange listing     

Shares     

Egypt     

EGP 260,789 Arabian Food Industries Co  64,817.46  2.26 
EGP 110,890 Cairo Inv & Real Estate Dev  37,573.41  1.31 
EGP 511,203 Cleopatra Hospital Co Reg  73,619.85  2.57 
EGP 152,846 Commercial Intl Bank Ltd  252,270.10  8.81 
EGP 337,660 Edita Food Industries SAE  199,973.40  6.98 
EGP 517,325 Fawry For Bk Tec&Ele Paym  94,089.53  3.28 
EGP 269,137 Oriental Weavers Co  129,342.54  4.52 

  851,686.29  29.73 

Morocco     

MAD 4,436 Attijariwafa Bank SA  198,852.47  6.94 
MAD 238 Hightech Payment Syst SA Bearer  140,641.01  4.91 
MAD 402 Label Vie SA  186,698.30  6.52 
MAD 5,601 Ste d'exploitation des Ports  142,502.54  4.97 

  668,694.32  23.34 

Singapore     

USD 6,200 Karooooo Ltd  144,584.00  5.05 
       

South Africa     

ZAR 2,421 Anglo American Platinum Ltd  109,091.58  3.81 
ZAR 6,259 Bid Corp Ltd  136,930.17  4.78 
ZAR 1,574 Capitec Bank Holdings Ltd  130,630.02  4.56 
ZAR 9,965 Clicks Group Ltd  137,828.62  4.81 
ZAR 10,614 Discovery Ltd  81,945.45  2.86 
ZAR 52,570 Firstrand Ltd  190,619.73  6.65 
ZAR 5,294 Kumba Iron Ore Ltd Reg  124,015.45  4.33 
ZAR 16,023 Mr Price Group Ltd  122,306.18  4.27 
ZAR 42,882 Sanlam Ltd  132,450.99  4.62 

  1,165,818.19  40.69 

Total investments in securities  2,830,782.80  98.81 

Cash at banks  72,180.51  2.52 

Bank overdrafts  -21,825.45  -0.76 

Other net assets/(liabilities)  -16,306.66  -0.57 

Total  2,864,831.20  100.00 

 



ALQUITY SICAV - ALQUITY GLOBAL IMPACT FUND 
 

Statement of net assets (in USD) 
as at 30th June 2023 

  
The accompanying notes are an integral part of these financial statements. 
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Assets  
Securities portfolio at market value 9,824,971.74 
Cash at banks 4,910.85 
Formation expenses, net 1,667.01 
Commission on share transactions 123.19 
Receivable on sales of securities 9,740.86 
Income receivable on portfolio 18,633.28 
TER rebate receivable 112,485.03 
Prepaid expenses 225.80 

Total assets 9,972,757.76 

Liabilities  
Bank overdrafts 10.70 
Payable on redemptions of shares 9,954.72 
Expenses payable 25,980.34 

Total liabilities 35,945.76 

Net assets at the end of the year 9,936,812.00 

 
 

Breakdown of net assets per share class 
 

Share class Number 
of 

shares 

Currency 
of 

share 
class 

NAV per 
share 

in currency of  
share class 

Net assets per 
share class 

(in USD) 

A USD CAP 15,653.983 USD 82.44 1,290,584.43 
B USD CAP 936.329 USD 75.40 70,595.59 
R GBP REP 6,659.444 GBP 104.33 883,290.78 
M USD CAP 26,923.295 USD 82.85 2,230,535.80 
Y USD CAP 28,863.166 USD 99.13 2,861,309.92 
Y GBP REP 7,998.087 GBP 125.46 1,275,710.35 
Y EUR CAP 8,341.906 EUR 94.85 863,276.51 
S GBP REP 2,450.832 GBP 112.69 351,123.75 
I GBP REP 781.449 GBP 111.11 110,384.87 
    9,936,812.00 

 
 
 

 



ALQUITY SICAV - ALQUITY GLOBAL IMPACT FUND 
 

Statement of operations and other changes in net assets 
(in USD) 
from 1st July 2022 to 30th June 2023 

 
The accompanying notes are an integral part of these financial statements. 
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Income  
Dividends, net 188,106.27 
Bank interest 1,809.53 
TER rebate income 55,998.17 
Other income 10,985.72 

Total income 256,899.69 

Expenses  
Investment Management fees 93,394.84 
Management Company fees 74,041.73 
Depositary fees 14,647.00 
Banking charges and other fees 17.23 
Transaction fees 75,419.97 
Central administration costs 691.46 
Professional fees 5,623.40 
Other administration costs 19,395.39 
Subscription duty ("taxe d'abonnement") 1,710.87 
Other taxes 2,095.37 
Capital gain tax on realised result 1,718.52 
Bank interest paid 1,998.81 
Other expenses 29,095.33 
Amortisation of commission on share transactions 314.78 

Total expenses 320,164.70 

Net investment loss -63,265.01 

Net realised gain/(loss)  
- on securities portfolio -393,260.67 
- on foreign exchange -38,160.36 

Realised result -494,686.04 

Net variation of the unrealised gain/(loss)  
- on securities portfolio 1,606,737.46 

Result of operations 1,112,051.42 

Subscriptions 4,389,136.27 

Redemptions -2,040,953.76 

Total changes in net assets 3,460,233.93 

Total net assets at the beginning of the year 6,476,578.07 

Total net assets at the end of the year 9,936,812.00 
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Total net assets Currency 30.06.2021 30.06.2022 30.06.2023 

 USD 5,686,149.80 6,476,578.07 9,936,812.00 

 
Net asset value 
per share class 

Currency 30.06.2021 30.06.2022 30.06.2023   

A USD CAP USD 90.66 71.27 82.44   
B USD CAP USD 83.13 65.33 75.40   
R GBP REP GBP 105.58 94.42 104.33   
M USD CAP USD 91.10 71.62 82.85   
Y USD CAP USD 106.90 84.75 99.13   
Y GBP REP GBP 123.33 111.91 125.46   
Y EUR CAP EUR 93.86 84.64 94.85   
S GBP REP GBP 108.46 99.45 112.69   
I GBP REP GBP 107.92 98.61 111.11   

 
Number of shares outstanding at the 

beginning of the 
year 

issued redeemed outstanding at the 
end of the year 

A USD CAP 23,511.635 11.242 -7,868.894 15,653.983 
B USD CAP 1,450.997 - -514.668 936.329 
R GBP REP 5,700.273 1,995.378 -1,036.207 6,659.444 
M USD CAP 23,000.107 6,381.168 -2,457.980 26,923.295 
Y USD CAP 5,293.747 29,943.041 -6,373.622 28,863.166 
Y GBP REP 9,889.191 982.749 -2,873.853 7,998.087 
Y EUR CAP 1,444.989 7,112.561 -215.644 8,341.906 
S GBP REP 3,239.080 100.014 -888.262 2,450.832 
I GBP REP 781.449 - - 781.449 
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Currency Number / 
nominal value 

Description  Market value  % of total 
net 

assets* 
       

Investments in securities     

Transferable securities admitted to an official stock exchange listing     

Shares     

Australia     

AUD 6,953 Bluescope Steel Ltd  95,110.83  0.96 
AUD 17,221 GPT Group  47,457.48  0.48 
AUD 2,505 IDP Education Ltd Reg  36,850.72  0.37 

  179,419.03  1.81 

Belgium     

EUR 1,500 KBC Group NV  104,605.08  1.05 
       

Bermuda     

USD 645 Bunge Ltd  60,855.75  0.61 
USD 588 Credicorp Ltd  86,812.32  0.87 

  147,668.07  1.48 

Canada     

CAD 1,510 Bank of Montreal  136,524.77  1.37 
CAD 2,293 Northland Power Inc  47,878.78  0.48 
CAD 1,213 Open Text Corp  50,509.20  0.51 
CAD 1,960 Saputo Inc  43,962.06  0.44 

  278,874.81  2.80 

Cayman Islands     

HKD 71,000 3SBio Inc  71,302.61  0.72 
HKD 18,000 China Resources Land Ltd  76,257.56  0.77 
HKD 30,000 Haitian Intl Holdings Ltd  69,979.33  0.70 
HKD 80 Meituan B 144A Reg S  1,248.50  0.01 
HKD 2,100 Tencent Holdings Ltd  88,859.96  0.89 

  307,647.96  3.09 

Chile     

CLP 807,795 Banco de Chile  84,278.98  0.85 
       

China     

HKD 46,500 Great Wall Motor Co Ltd H  53,225.25  0.54 
       

Denmark     

DKK 302 Novo Nordisk AS B  48,648.51  0.49 
DKK 979 Novozymes AS B  45,601.60  0.46 

  94,250.11  0.95 

France     

EUR 274 Schneider Electric SE  49,760.55  0.50 
EUR 508 SEB SA  52,457.68  0.53 

  102,218.23  1.03 

Germany     

EUR 2,507 Infineon Technologies AG Reg  103,347.16  1.04 
EUR 384 SAP SE  52,426.65  0.53 

  155,773.81  1.57 

Greece     

EUR 45,334 Alpha Services and Hgs SA  74,189.09  0.75 
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Currency Number / 
nominal value 

Description  Market value  % of total 
net 

assets* 
       

India     

INR 867 Asian Paints Ltd Reg  35,531.82  0.36 
INR 15,074 Bandhan Bank Ltd  44,476.21  0.45 
INR 1,384 Hero Motocorp Ltd  49,095.11  0.49 
INR 1,660 Hindustan Unilever Ltd Reg  54,192.25  0.55 
INR 2,769 Infosys Ltd Reg  45,077.63  0.45 

  228,373.02  2.30 

Indonesia     

IDR 283,600 Bank Mandiri (PT) Tbk Reg  98,363.82  0.99 
       

Israel     

ILS 2,922 Mizrahi Tefahot Bank Ltd  97,086.35  0.98 
       

Japan     

JPY 900 East Japan Railway Co  49,733.97  0.50 
JPY 800 Ibiden Co Ltd Reg  44,833.43  0.45 
JPY 1,800 KDDI Corp  55,419.10  0.56 
JPY 2,100 Open House Group Co Ltd Reg  75,073.16  0.76 
JPY 4,500 Renesas Electronics Corp Reg  84,109.38  0.85 
JPY 900 Rohm Co Ltd  84,187.22  0.85 
JPY 1,200 Sumitomo Mitsui Fin Group Inc  51,135.02  0.51 
JPY 1,500 Toto Ltd  44,885.32  0.45 
JPY 800 West Japan Railway Co Reg  33,154.60  0.33 
JPY 3,900 Yokogawa Electric Corp Reg  71,518.66  0.72 

  594,049.86  5.98 

Jersey     

USD 164 Ferguson Plc  25,798.84  0.26 
       

Malaysia     

MYR 128,100 Public Bank Bhd Reg  105,663.63  1.06 
       

Mexico     

MXN 16,000 Grupo Bimbo SAB de CV  85,501.88  0.86 
       

New Zealand     

NZD 26,347 Meridian Energy Ltd Reg  90,392.34  0.91 
       

Norway     

NOK 7,396 Orkla ASA A  53,225.27  0.54 
NOK 5,477 Telenor ASA  55,620.93  0.56 

  108,846.20  1.10 

Philippines     

PHP 39,870 BDO Unibank Inc Reg  99,459.22  1.00 
       

Singapore     

SGD 2,400 DBS Group Holdings Ltd  55,879.11  0.56 
       

South Korea     

KRW 113 LG H&H Co Ltd  39,363.27  0.40 
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Currency Number / 
nominal value 

Description  Market value  % of total 
net 

assets* 
       

Spain     

EUR 24,652 Caixabank SA  101,852.62  1.02 
       

Sweden     

SEK 3,800 Atlas Copco B REG  47,230.43  0.48 
SEK 12,413 Fastighets Balder AB Reg  45,233.04  0.46 
SEK 4,850 Swedbank AB A  81,654.29  0.82 

  174,117.76  1.76 

Switzerland     

CHF 451 Nestlé SA Reg  54,241.99  0.55 
CHF 520 Novartis AG Reg  52,310.96  0.53 

  106,552.95  1.08 

Taiwan     

TWD 7,000 Delta Electronics Inc  77,429.40  0.78 
TWD 92,000 E.Sun Financial Holding Co Ltd Reg  76,950.99  0.77 
TWD 5,000 Taiwan Semiconduct Mfg Co Ltd  92,472.19  0.93 

  246,852.58  2.48 

Thailand     

THB 12,600 Delta Electronic Thailand PCL DR  32,694.97  0.33 
       

The Netherlands     

EUR 1,535 Ferrovial SE  48,515.62  0.49 
EUR 1,907 STMicroelectronics NV  94,789.27  0.95 

  143,304.89  1.44 

United Kingdom     

GBP 3,532 3i Group Plc  87,495.60  0.88 
GBP 10,288 Barratt Developments Plc  54,084.35  0.54 
GBP 6,350 Mondi Plc  96,796.14  0.97 
GBP 22,330 NatWest Gr Plc  68,361.30  0.69 
GBP 38,911 Taylor Wimpey Plc  50,829.91  0.51 

  357,567.30  3.59 

United States of America     

USD 421 AbbVie Inc  56,721.33  0.57 
USD 283 Adobe Inc Reg  138,384.17  1.39 
USD 382 Advanced Micro Devices Inc  43,513.62  0.44 
USD 340 American Water Works Co Inc New  48,535.00  0.49 
USD 284 Autodesk Inc  58,109.24  0.58 
USD 957 Bentley Syst Inc  51,898.11  0.52 
USD 517 BioMarin Pharmaceutical Inc  44,813.56  0.45 
USD 1,966 Borg Warner Inc Reg  96,157.06  0.97 
USD 1,246 Boston Scientific Corp  67,396.14  0.68 
USD 1,241 Bristol Myers Squibb Co  79,361.95  0.80 
USD 461 Broadridge Fin Solutions Inc  76,355.43  0.77 
CAD 2,229 Brookfield Renewable Corp  70,394.79  0.71 
USD 664 CBRE Group Inc A  53,591.44  0.54 
USD 2,512 Cisco Systems Inc  129,970.88  1.31 
USD 791 Cognizant Tec Solutions Corp  51,636.48  0.52 
USD 782 Colgate-Palmolive Co  60,245.28  0.61 
USD 1,598 Conagra Brands Inc  53,884.56  0.54 
USD 256 Costco Wholesale Corp  137,825.28  1.39 
USD 281 Cummins Inc  68,889.96  0.69 
USD 237 Danaher Corp  56,880.00  0.57 
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Currency Number / 
nominal value 

Description  Market value  % of total 
net 

assets* 
       
USD 773 Darling Ingredients Inc  49,309.67  0.50 
USD 424 Dexcom Inc  54,488.24  0.55 
USD 396 Dollar Tree Inc  56,826.00  0.57 
USD 327 Dover Corp  48,281.55  0.49 
USD 1,728 Dow Inc Reg  92,033.28  0.93 
USD 708 Dr Horton Inc  86,156.52  0.87 
USD 458 Ecolab Inc  85,504.02  0.86 
USD 560 Edwards Lifesciences Corp  52,824.80  0.53 
USD 192 Eli Lilly & Co  90,044.16  0.91 
USD 1,175 Essential Utilities Inc Reg  46,894.25  0.47 
USD 1,059 Gilead Sciences Inc  81,617.13  0.82 
USD 617 Hologic Inc  49,958.49  0.50 
USD 1,427 Hormel Foods Corp  57,393.94  0.58 
USD 1,674 HP Inc  51,408.54  0.52 
USD 3,999 Huntington Bancshares Inc Reg  43,109.22  0.43 
USD 731 IBM Corp  97,815.11  0.98 
USD 762 Incyte Corp Ltd  47,434.50  0.48 
USD 843 Ingersoll Rand Inc Reg  55,098.48  0.55 
USD 2,303 Intel Corp  77,012.32  0.78 
USD 234 Intuitive Surgical Inc  80,013.96  0.81 
USD 2,721 Juniper Networks Inc  85,248.93  0.86 
USD 163 Lennox Intl Inc  53,149.41  0.53 
USD 5,790 Lucid Group Inc  39,893.10  0.40 
USD 1,078 Merck & Co Inc  124,390.42  1.25 
USD 355 Micron Technology Inc  22,404.05  0.23 
USD 1,866 Microsoft Corp  635,447.64  6.39 
USD 293 Moderna Inc Reg  35,599.50  0.36 
USD 392 NVIDIA Corp  165,823.84  1.67 
USD 937 ON Semiconductor Corp  88,621.46  0.89 
USD 954 Oracle Corp  113,611.86  1.14 
USD 672 Owens Corning Inc Reg  87,696.00  0.88 
USD 376 PPG Industries Inc  55,760.80  0.56 
USD 701 Qualcomm Inc  83,447.04  0.84 
USD 580 Republic Services Inc  88,838.60  0.89 
USD 485 Salesforce Inc  102,461.10  1.03 
USD 86 ServiceNow Inc Reg  48,329.42  0.49 
USD 100 Sherwin Williams Co  26,552.00  0.27 
USD 118 SolarEdge Technologies Inc  31,747.90  0.32 
USD 473 Splunk Inc  50,180.57  0.50 
USD 756 Steel Dynamics Inc Reg  82,351.08  0.83 
USD 167 Stryker Corp  50,950.03  0.51 
USD 699 Sysco Corp  51,865.80  0.52 
USD 523 Texas Instruments Inc  94,150.46  0.95 
USD 227 Vertex Pharmaceuticals Inc  79,883.57  0.80 
USD 405 VMware Inc A  58,194.45  0.59 
USD 206 Waste Management Inc  35,724.52  0.36 
USD 466 Westinghouse Air Brak Tec Corp Reg  51,106.22  0.51 
USD 479 Xylem Inc  53,944.98  0.54 

  5,245,163.21  52.78 

Total shares  9,619,034.24  96.80 
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Currency Number / 
nominal value 

Description  Market value  % of total 
net 

assets* 
       

Closed-ended investment funds     

United States of America     

USD 274 Avalon Bay Communities Inc Reg Dist  51,859.98  0.52 
USD 2,765 Host Hotels & Resorts Inc  46,534.95  0.47 
USD 428 ProLogis Inc  52,485.64  0.53 
USD 1,643 Weyerhaeuser Co  55,056.93  0.55 
Total closed-ended investment funds  205,937.50  2.07 

Total investments in securities  9,824,971.74  98.87 

Cash at banks  4,910.85  0.05 

Bank overdrafts  -10.70  0.00 

Other net assets/(liabilities)  106,940.11  1.08 

Total  9,936,812.00  100.00 
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Assets  
Securities portfolio at market value 33,961,757.97 
Cash at banks 125,087.16 
Formation expenses, net 8,655.78 
Commission on share transactions 14,007.07 
Receivable on sales of securities 134,090.60 
Receivable on issues of shares 44,333.12 
Income receivable on portfolio 162,481.30 
TER rebate receivable 401,307.68 

Total assets 34,851,720.68 

Liabilities  
Bank overdrafts 316.34 
Payable on redemptions of shares 3,381.50 
Accrued capital gain taxes 96,625.38 
Expenses payable 86,972.89 

Total liabilities 187,296.11 

Net assets at the end of the year 34,664,424.57 

 
 

Breakdown of net assets per share class 
 

Share class Number 
of 

shares 

Currency 
of 

share 
class 

NAV per 
share 

in currency of  
share class 

Net assets per 
share class 

(in USD) 

A USD CAP 7,000.314 USD 98.57 689,989.06 
B USD CAP 35,816.268 USD 89.71 3,213,134.94 
R USD CAP 5,144.415 USD 74.32 382,325.33 
R GBP REP 2,429.954 GBP 126.29 390,142.43 
M USD CAP 9,869.670 USD 98.18 969,049.02 
M EUR CAP 4,110.000 EUR 88.98 398,969.09 
Y USD CAP 2,490.983 USD 100.58 250,531.20 
Y GBP REP 49,456.880 GBP 123.73 7,779,971.71 
Y EUR CAP 28,257.351 EUR 103.27 3,183,621.86 
I GBP REP 142,718.101 GBP 95.93 17,406,689.93 
    34,664,424.57 
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Income  
Dividends, net 796,887.29 
Bank interest 2,912.30 
TER rebate income 156,542.49 

Total income 956,342.08 

Expenses  
Investment Management fees 340,891.43 
Management Company fees 124,910.53 
Depositary fees 16,324.18 
Banking charges and other fees 226.53 
Transaction fees 92,430.74 
Central administration costs 2,452.87 
Professional fees 25,911.58 
Other administration costs 53,726.85 
Subscription duty ("taxe d'abonnement") 5,413.43 
Other taxes 13,195.41 
Capital gain tax on realised result 67,311.78 
Capital gain tax on unrealised result 97,964.94 
Bank interest paid 6,549.33 
Other expenses 137,313.23 
Amortisation of commission on share transactions 13,523.45 

Total expenses 998,146.28 

Net investment loss -41,804.20 

Net realised gain/(loss)  
- on securities portfolio -4,565,805.66 
- on forward foreign exchange contracts 38.50 
- on foreign exchange -92,349.95 

Realised result -4,699,921.31 

Net variation of the unrealised gain/(loss)  
- on securities portfolio 1,536,489.55 

Result of operations -3,163,431.76 

Subscriptions 10,629,384.11 

Redemptions -8,921,802.50 

Total changes in net assets -1,455,850.15 

Total net assets at the beginning of the year 36,120,274.72 

Total net assets at the end of the year 34,664,424.57 
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Total net assets Currency 30.06.2021 30.06.2022 30.06.2023 

 USD 47,326,112.50 36,120,274.72 34,664,424.57 

 
Net asset value 
per share class 

Currency 30.06.2021 30.06.2022 30.06.2023   

A USD CAP USD 144.10 108.88 98.57   
B USD CAP USD 130.73 99.26 89.71   
R USD CAP USD 108.99 82.11 74.32   
R GBP REP GBP 169.37 146.05 126.29   
M USD CAP USD 141.76 108.46 98.18   
M EUR CAP EUR - - 88.98   
Y USD CAP USD 146.13 109.88 100.58   
Y GBP REP GBP 164.31 141.03 123.73   
Y EUR CAP EUR 138.04 117.75 103.27   
I GBP REP GBP 125.74 108.64 95.93   

 
Number of shares outstanding at the 

beginning of the 
year 

issued redeemed outstanding at the 
end of the year 

A USD CAP 11,389.527 - -4,389.213 7,000.314 
B USD CAP 39,434.728 973.448 -4,591.908 35,816.268 
R USD CAP 7,585.587 3,821.000 -6,262.172 5,144.415 
R GBP REP 3,534.723 430.078 -1,534.847 2,429.954 
M USD CAP 13,621.401 145.236 -3,896.967 9,869.670 
M EUR CAP - 4,110.000 - 4,110.000 
Y USD CAP 2,490.983 - - 2,490.983 
Y GBP REP 54,246.708 16,408.248 -21,198.076 49,456.880 
Y EUR CAP 4,065.351 27,692.000 -3,500.000 28,257.351 
I GBP REP 137,743.456 31,292.331 -26,317.686 142,718.101 
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Currency Number / 
nominal value 

Description  Market value  % of total 
net assets 

* 
       

Investments in securities     

Transferable securities admitted to an official stock exchange listing     

Shares     

Bermuda     

HKD 1,220,000 Pacific Basin Shipping Ltd  370,517.83  1.07 
       

Cayman Islands     

HKD 186,000 China Resources Land Ltd  787,994.79  2.27 
HKD 940,000 China Yongda Auto Serv Hgs Ltd  472,602.91  1.36 
HKD 32,307 JD.com Inc Reg A  545,829.42  1.57 
HKD 66,600 Meituan B 144A Reg S  1,039,376.77  3.00 
USD 10,000 Sea Ltd ADR spons repr 1 Share A  580,400.00  1.67 
HKD 39,800 Sunny Optical Tec Gr Co Ltd  396,902.99  1.15 
HKD 67,600 Tencent Holdings Ltd  2,860,444.58  8.25 
HKD 295,200 Tongcheng-Elong Holdings Ltd Unitary 144A Reg S  617,024.73  1.78 
HKD 372,000 Topsports International Holdings Ltd Reg  322,318.35  0.93 
HKD 751,000 Uni-President China Hgs Ltd Reg  632,493.68  1.82 
HKD 708,000 Weimob Inc Reg Unitary 144A/Reg S  343,312.15  0.99 
HKD 91,000 Zhongsheng Group Hgs Ltd  347,784.75  1.00 

  8,946,485.12  25.79 

China     

USD 71,502 Full Truck Alliance Co Ltd ADR  444,742.44  1.28 
HKD 349,500 Great Wall Motor Co Ltd H  400,047.85  1.15 
CNY 115,290 Hangzhou Robam Applianc Co Ltd A Reg  401,385.47  1.16 
HKD 87,500 Ping An Ins Gr Co of Cn Ltd H  556,602.99  1.61 
HKD 40,320 WuXi AppTec Co Ltd H Unitary Reg S/144A  321,568.03  0.93 
CNY 87,998 Wuxi Lead Intel Equipm Co Ltd A Reg  438,169.85  1.26 

  2,562,516.63  7.39 

Hong Kong     

HKD 154,600 AIA Group Ltd  1,560,480.31  4.50 
HKD 13,700 Hong Kong Sec Clearing Co Ltd  516,070.75  1.49 
HKD 483,000 Nissin Foods Co Ltd Reg  412,946.94  1.19 

  2,489,498.00  7.18 

India     

INR 27,274 APL Apollo Tubes Ltd  433,963.66  1.25 
INR 9,492 Dixon Technologies (India) Ltd  507,782.72  1.47 
INR 27,377 HDFC Bank Ltd Reg  567,788.35  1.64 
INR 70,025 ICICI Bank Ltd Reg  797,761.53  2.30 
INR 40,688 IndusInd Bank Ltd  681,793.21  1.97 
INR 664,962 Lemon Tree Hotels Ltd  759,504.96  2.19 
INR 3,722 Maruti Suzuki India Ltd  444,131.02  1.28 
INR 13,646 Polycab India Ltd Re 144A Reg S  590,702.18  1.70 

  4,783,427.63  13.80 

Indonesia     

IDR 1,418,000 Bank Mandiri (PT) Tbk Reg  491,819.12  1.42 
IDR 664,400 Indocement Tunggal Prakar Tbk  439,831.14  1.27 
IDR 3,675,100 Mitra Adiperkasa (PT) Tbk  414,268.30  1.20 

  1,345,918.56  3.89 

Philippines     

PHP 1,562,900 Concepcion Industrial Corp  427,536.30  1.23 
PHP 43,192 SM Investments Corp  723,785.54  2.09 

  1,151,321.84  3.32 
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Currency Number / 
nominal value 

Description  Market value  % of total 
net assets 

* 
       

Singapore     

USD 18,228 Karooooo Ltd  425,076.96  1.23 
       

South Korea     

KRW 72,884 Hanon Systems  506,119.76  1.46 
KRW 1,553 LG Energy Solution Ltd  651,773.34  1.88 
KRW 1,703 LG H&H Co Ltd  593,235.78  1.71 
KRW 2,268 NAVER Corp  314,643.85  0.91 
KRW 17,251 SK Hynix Inc  1,508,227.16  4.35 

  3,573,999.89  10.31 

Taiwan     

TWD 125,000 Century Iron&Steel Ind Co Ltd  545,842.77  1.58 
TWD 59,000 Delta Electronics Inc  652,619.24  1.88 
TWD 14,000 MediaTek Inc  309,268.09  0.89 
TWD 21,148 Poya International Co Ltd  401,984.81  1.16 
TWD 187,000 Taiwan Semiconduct Mfg Co Ltd  3,458,459.77  9.98 

  5,368,174.68  15.49 

Thailand     

THB 1,107,500 Home Product Center PCL Foreign  437,314.91  1.26 
THB 111,000 Kasikornbank PCL Foreign  405,429.42  1.17 
THB 833,400 Minor Intl PCL Reg  805,075.46  2.32 

  1,647,819.79  4.75 

The Netherlands     

EUR 410 ASML Holding NV  296,566.53  0.86 
       
Total shares  32,961,323.46  95.08 

Transferable securities dealt in on another regulated market     

Shares     

Bangladesh     

BDT 237,783 Singer Bangladesh Ltd  300,492.83  0.87 
       

South Korea     

KRW 6,274 Leeno Industrial Inc  699,941.68  2.02 
       
Total shares  1,000,434.51  2.89 

Total investments in securities  33,961,757.97  97.97 

Cash at banks  125,087.16  0.36 

Bank overdrafts  -316.34  0.00 

Other net assets/(liabilities)  577,895.78  1.67 

Total  34,664,424.57  100.00 
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Assets  
Securities portfolio at market value 24,532,401.80 
Cash at banks 388,525.45 
Formation expenses, net 5,804.92 
Commission on share transactions 6,954.46 
Receivable on sales of securities 45,107.33 
Receivable on issues of shares 78,781.85 
Income receivable on portfolio 74,666.70 
TER rebate receivable 48,330.86 
Prepaid expenses 222.95 

Total assets 25,180,796.32 

Liabilities  
Bank overdrafts 10.27 
Payable on purchases of securities 125,737.89 
Payable on redemptions of shares 11,309.07 
Accrued capital gain taxes 547,876.92 
Expenses payable 65,914.94 

Total liabilities 750,849.09 

Net assets at the end of the year 24,429,947.23 

 
 

Breakdown of net assets per share class 
 

Share class Number 
of 

shares 

Currency 
of 

share 
class 

NAV per 
share 

in currency of  
share class 

Net assets per 
share class 

(in USD) 

A USD CAP 7,462.404 USD 193.16 1,441,448.19 
B USD CAP 23,929.742 USD 185.00 4,426,971.07 
R USD CAP 880.000 USD 104.63 92,077.39 
R GBP REP 4,212.789 GBP 252.90 1,354,498.73 
M USD CAP 6,135.838 USD 202.37 1,241,694.04 
M EUR CAP 5,783.752 EUR 105.69 666,941.74 
Y USD CAP 163.834 USD 144.19 23,622.41 
Y GBP REP 30,904.784 GBP 239.04 9,392,250.90 
Y EUR CAP 27,168.562 EUR 144.60 4,286,210.32 
I GBP REP 7,475.886 GBP 158.27 1,504,232.44 
    24,429,947.23 
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Income  
Dividends, net 239,248.66 
Bank interest 5,734.18 
TER rebate income 17,201.10 

Total income 262,183.94 

Expenses  
Investment Management fees 263,648.52 
Management Company fees 82,319.21 
Performance fees 11,197.25 
Depositary fees 12,305.35 
Transaction fees 76,036.95 
Central administration costs 1,698.13 
Professional fees 16,539.84 
Other administration costs 48,503.24 
Subscription duty ("taxe d'abonnement") 6,049.16 
Other taxes 8,081.91 
Capital gain tax on realised result 222,709.84 
Capital gain tax on unrealised result 373,767.88 
Bank interest paid 2,481.87 
Other expenses 89,601.48 
Amortisation of commission on share transactions 13,818.16 

Total expenses 1,228,758.79 

Net investment loss -966,574.85 

Net realised gain/(loss)  
- on securities portfolio 883,809.88 
- on foreign exchange -83,479.17 

Realised result -166,244.14 

Net variation of the unrealised gain/(loss)  
- on securities portfolio 3,393,606.49 

Result of operations 3,227,362.35 

Subscriptions 11,047,106.14 

Redemptions -10,651,581.58 

Total changes in net assets 3,622,886.91 

Total net assets at the beginning of the year 20,807,060.32 

Total net assets at the end of the year 24,429,947.23 
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Total net assets Currency 30.06.2021 30.06.2022 30.06.2023 

 USD 29,613,927.00 20,807,060.32 24,429,947.23 

 
Net asset value 
per share class 

Currency 30.06.2021 30.06.2022 30.06.2023   

A USD CAP USD 180.04 167.83 193.16   
B USD CAP USD 172.35 160.89 185.00   
R USD CAP USD 96.84 90.91 104.63   
R GBP REP GBP 219.28 231.21 252.90   
M USD CAP USD 188.14 175.82 202.37   
M EUR CAP EUR - - 105.69   
Y USD CAP USD 130.38 124.14 144.19   
Y GBP REP GBP 196.42 214.29 239.04   
Y EUR CAP EUR 119.62 129.67 144.60   
I GBP REP GBP 128.37 140.96 158.27   

 
Number of shares outstanding at the 

beginning of the 
year 

issued redeemed outstanding at the 
end of the year 

A USD CAP 6,855.957 995.881 -389.434 7,462.404 
B USD CAP 29,207.769 - -5,278.027 23,929.742 
R USD CAP 1,665.000 - -785.000 880.000 
R GBP REP 6,466.568 798.440 -3,052.219 4,212.789 
M USD CAP 7,341.447 8.674 -1,214.283 6,135.838 
M EUR CAP - 5,783.752 - 5,783.752 
Y USD CAP 0.853 162.981 - 163.834 
Y GBP REP 31,845.485 16,598.889 -17,539.590 30,904.784 
Y EUR CAP 17,492.000 32,009.562 -22,333.000 27,168.562 
I GBP REP 6,074.838 3,199.270 -1,798.222 7,475.886 
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Currency Number / 
nominal value 

Description  Market value  % of total 
net assets 

* 
       

Investments in securities     

Transferable securities admitted to an official stock exchange listing     

Shares     

India     

INR 43,102 Amrutanjan Hlth Ltd  387,877.93  1.59 
INR 40,514 APL Apollo Tubes Ltd  644,628.73  2.64 
INR 24,998 Astral Ltd  604,120.55  2.47 
INR 69,658 Axis Bank Ltd Reg  838,456.06  3.43 
INR 26,413 Cholamandalam Inv Fin Co Ltd  367,686.79  1.51 
INR 68,521 Dabur India Ltd Dematerialised  478,558.03  1.96 
INR 13,714 Dixon Technologies (India) Ltd  733,642.25  3.00 
INR 25,395 Go Fashion (India) Ltd  351,936.80  1.44 
INR 20,893 HDFC Bank Ltd Reg  433,312.71  1.77 
INR 7,676 Hero Motocorp Ltd  272,293.37  1.12 
INR 47,959 Hindustan Unilever Ltd Reg  1,565,666.32  6.41 
INR 43,766 Housing Dev Finance Corp Ltd  1,505,498.63  6.16 
INR 188,685 ICICI Bank Ltd Reg  2,149,598.48  8.80 
INR 74,608 ICICI Prudenti Life Ins Co Ltd  520,661.04  2.13 
INR 33,521 IndusInd Bank Ltd  561,698.54  2.30 
INR 86,889 Infosys Ltd Reg  1,414,499.78  5.79 
INR 127,210 Ion Exchange India Ltd  640,265.84  2.62 
INR 986,887 Lemon Tree Hotels Ltd  1,127,200.60  4.61 
INR 30,368 Mahindra & Ltd Reg  538,090.47  2.20 
INR 148,699 Mahindra & Mah Fin Serv Ltd Reg  609,849.64  2.50 
INR 7,320 Maruti Suzuki India Ltd  873,465.63  3.58 
INR 33,811 Metro Brands Ltd  385,975.72  1.58 
INR 105,337 Minda Industries Ltd  747,048.60  3.06 
INR 64,158 Oberoi Realty Ltd Reg  770,181.44  3.15 
INR 15,753 Polycab India Ltd Re 144A Reg S  681,909.10  2.79 
INR 93,453 Prince Pipes and Fittings Ltd  764,665.93  3.13 
INR 174,090 Redington Ltd  394,712.57  1.62 
INR 88,377 Subros Ltd  471,853.91  1.93 
INR 26,803 Syngene International Ltd  249,958.22  1.02 
INR 23,279 Tata Consultancy Services Ltd  937,062.29  3.84 
INR 422,102 Tata Steel Ltd  576,274.80  2.36 
INR 19,320 TCI Express Ltd  370,144.22  1.52 
INR 34,305 TTK Prestige Ltd  313,626.59  1.28 
INR 9,381 UltraTech Cement Ltd Reg  948,520.30  3.88 
INR 28,896 Westlife Foodworld Ltd  301,459.92  1.23 
Total investments in securities  24,532,401.80  100.42 

Cash at banks  388,525.45  1.59 

Bank overdrafts  -10.27  0.00 

Other net assets/(liabilities)  -490,969.75  -2.01 

Total  24,429,947.23  100.00 
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Assets  
Securities portfolio at market value 42,134,217.72 
Cash at banks 380,058.62 
Formation expenses, net 8,126.89 
Commission on share transactions 6,801.53 
Receivable on issues of shares 200,048.36 
Income receivable on portfolio 196,515.31 
TER rebate receivable 51,000.93 
Prepaid expenses 121.60 

Total assets 42,976,890.96 

Liabilities  
Bank overdrafts 106.44 
Payable on purchases of securities 167,095.81 
Payable on redemptions of shares 22,341.14 
Accrued capital gain taxes 96,877.40 
Expenses payable 90,121.95 
Other liabilities 893.43 

Total liabilities 377,436.17 

Net assets at the end of the year 42,599,454.79 

 
 

Breakdown of net assets per share class 
 

Share class Number 
of 

shares 

Currency 
of 

share 
class 

NAV per 
share 

in currency of  
share class 

Net assets per 
share class 

(in USD) 

A USD CAP 12,238.647 USD 88.79 1,086,618.15 
B USD CAP 33,867.405 USD 75.11 2,543,727.14 
R USD CAP 180.000 USD 71.64 12,895.51 
R GBP REP 1,809.234 GBP 96.13 221,108.87 
R EUR CAP 8,246.978 EUR 77.43 696,645.59 
M USD CAP 37,429.463 USD 77.24 2,891,064.08 
M EUR CAP 535.226 EUR 78.32 45,732.98 
Y USD CAP 169,078.213 USD 91.00 15,385,522.71 
Y GBP REP 19,383.507 GBP 96.12 2,368,775.77 
Y EUR CAP 42,457.104 EUR 95.06 4,403,107.08 
S GBP REP 62,524.515 GBP 93.16 7,405,609.91 
I GBP REP 48,729.876 GBP 89.40 5,538,647.00 
    42,599,454.79 
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Income  
Dividends, net 905,020.22 
Bank interest 2,895.60 
TER rebate income 50,910.27 
Other income 8,392.83 

Total income 967,218.92 

Expenses  
Investment Management fees 349,941.43 
Management Company fees 134,649.09 
Depositary fees 18,725.91 
Banking charges and other fees 7.88 
Transaction fees 128,254.85 
Central administration costs 2,951.45 
Professional fees 26,687.69 
Other administration costs 59,265.23 
Subscription duty ("taxe d'abonnement") 6,755.05 
Other taxes 10,489.91 
Capital gain tax on realised result 31,468.13 
Capital gain tax on unrealised result 97,554.44 
Bank interest paid 6,958.91 
Other expenses 136,248.02 
Amortisation of commission on share transactions 7,080.39 

Total expenses 1,017,038.38 

Net investment loss -49,819.46 

Net realised gain/(loss)  
- on securities portfolio -3,010,660.62 
- on foreign exchange -322,328.63 

Realised result -3,382,808.71 

Net variation of the unrealised gain/(loss)  
- on securities portfolio 2,085,662.47 

Result of operations -1,297,146.24 

Subscriptions 24,261,911.44 

Redemptions -12,549,738.25 

Total changes in net assets 10,415,026.95 

Total net assets at the beginning of the year 32,184,427.84 

Total net assets at the end of the year 42,599,454.79 
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Total net assets Currency 30.06.2021 30.06.2022 30.06.2023 

 USD 40,592,493.87 32,184,427.84 42,599,454.79 

 
Net asset value 
per share class 

Currency 30.06.2021 30.06.2022 30.06.2023   

A USD CAP USD 128.52 93.33 88.79   
B USD CAP USD 109.41 79.02 75.11   
R USD CAP USD 103.98 75.33 71.64   
R GBP REP GBP 128.50 105.79 96.13   
R EUR CAP EUR 103.45 84.94 77.43   
M USD CAP USD 111.51 81.20 77.24   
M EUR CAP EUR 103.73 85.26 78.32   
Y USD CAP USD 129.89 94.61 91.00   
Y GBP REP GBP 124.26 103.34 96.12   
Y EUR CAP EUR 124.81 103.14 95.06   
S GBP REP GBP - - 93.16   
I GBP REP GBP 115.05 96.35 89.40   

 
Number of shares outstanding at the 

beginning of the 
year 

issued redeemed outstanding at the 
end of the year 

A USD CAP 22,819.652 3,097.059 -13,678.064 12,238.647 
B USD CAP 34,960.858 810.736 -1,904.189 33,867.405 
R USD CAP 1,850.000 - -1,670.000 180.000 
R GBP REP 1,950.155 457.057 -597.978 1,809.234 
R EUR CAP 3,942.614 5,946.180 -1,641.816 8,246.978 
M USD CAP 45,363.715 160.140 -8,094.392 37,429.463 
M EUR CAP 2,214.300 534.226 -2,213.300 535.226 
Y USD CAP 155,940.140 55,784.294 -42,646.221 169,078.213 
Y GBP REP 2,119.601 42,196.877 -24,932.971 19,383.507 
Y EUR CAP 51,991.040 19,676.792 -29,210.728 42,457.104 
S GBP REP - 63,190.478 -665.963 62,524.515 
I GBP REP 17,475.207 33,952.057 -2,697.388 48,729.876 
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Currency Number / 
nominal value 

Description  Market value  % of 
total net 
assets * 

       

Investments in securities     

Transferable securities admitted to an official stock exchange listing     

Shares     

Brazil     

BRL 90,100 Multiplan Empreendime Imobi SA  516,804.93  1.21 
BRL 82,600 Totvs SA  513,339.14  1.20 

  1,030,144.07  2.41 

Cayman Islands     

HKD 174,000 China Resources Land Ltd  737,156.42  1.73 
HKD 1,029,500 China Yongda Auto Serv Hgs Ltd  517,600.75  1.21 
BRL 136,206 Itau Unibanco Hg SA Pref Reg  802,440.82  1.88 
HKD 33,574 JD.com Inc Reg A  567,235.49  1.33 
HKD 58,720 Meituan B 144A Reg S  916,399.46  2.15 
USD 9,700 Sea Ltd ADR spons repr 1 Share A  562,988.00  1.32 
HKD 41,600 Sunny Optical Tec Gr Co Ltd  414,853.38  0.97 
HKD 68,500 Tencent Holdings Ltd  2,898,527.42  6.80 
HKD 349,200 Tongcheng-Elong Holdings Ltd Unitary 144A Reg S  729,895.11  1.71 
HKD 503,000 Topsports International Holdings Ltd Reg  435,822.93  1.02 
HKD 753,000 Uni-President China Hgs Ltd Reg  634,178.09  1.49 
HKD 752,000 Weimob Inc Reg Unitary 144A/Reg S  364,647.93  0.86 

  9,581,745.80  22.47 

China     

USD 71,398 Full Truck Alliance Co Ltd ADR  444,095.56  1.04 
HKD 357,500 Great Wall Motor Co Ltd H  409,204.89  0.96 
CNY 131,159 Hangzhou Robam Applianc Co Ltd A Reg  456,633.85  1.07 
HKD 69,000 Ping An Ins Gr Co of Cn Ltd H  438,921.22  1.03 
HKD 41,300 WuXi AppTec Co Ltd H Unitary Reg S/144A  329,383.92  0.77 
CNY 79,198 Wuxi Lead Intel Equipm Co Ltd A Reg  394,351.87  0.93 

  2,472,591.31  5.80 

Cyprus     

USD 3,400 HeadHunter Group PLC ADS repr spons ADR DR  0.00  0.00 
       

Egypt     

EGP 1,025,249 Edita Food Industries SAE  607,186.31  1.42 
       

Greece     

EUR 325,705 Alpha Services and Hgs SA  533,016.23  1.25 
       

Hong Kong     

HKD 71,600 AIA Group Ltd  722,706.28  1.70 
HKD 14,700 Hong Kong Sec Clearing Co Ltd  553,740.14  1.30 
HKD 477,000 Nissin Foods Co Ltd Reg  407,817.17  0.96 

  1,684,263.59  3.96 

India     

INR 35,848 APL Apollo Tubes Ltd  570,386.79  1.34 
INR 10,556 Dixon Technologies (India) Ltd  564,702.32  1.33 
INR 28,252 HDFC Bank Ltd Reg  585,935.51  1.38 



ALQUITY SICAV - ALQUITY FUTURE WORLD FUND 
 

Statement of investments and other net assets (in USD)  
(continued) 
as at 30th June 2023 

 
* Minor differences may arise due to rounding in the calculation of percentages. 
The accompanying notes are an integral part of these financial statements. 

ALQUITY SICAV 35 

Currency Number / 
nominal value 

Description  Market value  % of 
total net 
assets * 

       
INR 57,535 ICICI Bank Ltd Reg  655,468.89  1.54 
INR 46,173 IndusInd Bank Ltd  773,703.25  1.82 
INR 804,352 Lemon Tree Hotels Ltd  918,713.14  2.16 
INR 5,374 Maruti Suzuki India Ltd  641,257.42  1.50 
INR 14,722 Polycab India Ltd Re 144A Reg S  637,279.61  1.50 

  5,347,446.93  12.57 

Indonesia     

IDR 1,325,200 Bank Mandiri (PT) Tbk Reg  459,632.37  1.08 
IDR 698,300 Indocement Tunggal Prakar Tbk  462,272.85  1.08 
IDR 5,192,400 Mitra Adiperkasa (PT) Tbk  585,302.91  1.37 

  1,507,208.13  3.53 

Mexico     

MXN 115,210 Wal-Mart de Mexico SAB de CV  454,915.09  1.07 
       

Philippines     

PHP 1,554,400 Concepcion Industrial Corp  425,211.10  1.00 
PHP 45,318 SM Investments Corp  759,411.76  1.78 

  1,184,622.86  2.78 

Poland     

PLN 47,465 CCC SA  492,413.09  1.16 
       

Russia     

RUB 96,059 Fix Price Group Ltd DR  0.00  0.00 
       

Saudi Arabia     

SAR 4,038 Jahez International Co  678,257.39  1.59 
SAR 79,013 Saudi Awwal Bk SJSC  803,675.57  1.89 
SAR 30,695 United Intl Transport Co Ltd Reg  600,691.34  1.41 

  2,082,624.30  4.89 

Singapore     

USD 21,200 Karooooo Ltd  494,384.00  1.16 
       

South Africa     

ZAR 17,530 Kumba Iron Ore Ltd Reg  410,651.82  0.96 
       

South Korea     

KRW 78,491 Hanon Systems  545,055.79  1.28 
KRW 1,452 LG Energy Solution Ltd  609,384.99  1.43 
KRW 1,830 LG H&H Co Ltd  637,475.91  1.50 
KRW 2,975 NAVER Corp  412,727.27  0.97 
KRW 14,454 SK Hynix Inc  1,263,689.95  2.97 

  3,468,333.91  8.15 

Taiwan     

TWD 149,000 Century Iron&Steel Ind Co Ltd  650,644.58  1.53 
TWD 71,000 Delta Electronics Inc  785,355.36  1.84 
TWD 14,000 MediaTek Inc  309,268.09  0.73 
TWD 29,260 Poya International Co Ltd  556,179.10  1.31 
TWD 197,000 Taiwan Semiconduct Mfg Co Ltd  3,643,404.14  8.55 

  5,944,851.27  13.96 
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Currency Number / 
nominal value 

Description  Market value  % of 
total net 
assets * 

       

Thailand     

THB 1,292,200 Home Product Center PCL Foreign  510,246.80  1.20 
THB 116,100 Kasikornbank PCL Foreign  424,057.26  1.00 
THB 1,100,400 Minor Intl PCL Reg  1,063,001.00  2.50 

  1,997,305.06  4.70 

The Netherlands     

EUR 707 ASML Holding NV  511,396.43  1.20 
       

United Kingdom     

GBP 23,000 Antofagasta Plc  427,211.74  1.00 
       

United States of America     

USD 700 MercadoLibre Inc  829,220.00  1.95 
       
Total shares  41,061,531.94  96.39 

Transferable securities dealt in on another regulated market     

Shares     

Bangladesh     

BDT 255,230 Singer Bangladesh Ltd  322,541.08  0.76 
       

South Korea     

KRW 6,724 Leeno Industrial Inc  750,144.70  1.76 
       
Total shares  1,072,685.78  2.52 

Total investments in securities  42,134,217.72  98.91 

Cash at banks  380,058.62  0.89 

Bank overdrafts  -106.44  0.00 

Other net assets/(liabilities)  85,284.89  0.20 

Total  42,599,454.79  100.00 
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Note 1 - General information 
 
ALQUITY SICAV (the "Company") is an investment company with variable share capital with multiple Sub-Funds ("Société 
d'Investissement à Capital Variable (SICAV) à compartiments multiples"). The Company qualifies as an Undertaking for 
Collective Investment in transferable securities under the Council Directive 2009/65/EC as amended and is governed by Part I of 
the amended Law of 17th December 2010 (the "2010 Law") relating to Undertakings for Collective Investment.  
 
The Company was incorporated on 13th April 2010 for an unlimited period. Its Articles of Incorporation have been published in 
the official gazette "Mémorial C, Recueil des Sociétés et Associations du Grand Duché de Luxembourg" on 26th April 2010. As 
from 1st June 2016, publications are made in the "Recueil électronique des sociétés et associations ("RESA")" through the website 
of "Registre de Commerce et des Sociétés" of Luxembourg. 
 
At the date of the present report, the following Sub-Funds are offered to investors: 
 

- ALQUITY SICAV - ALQUITY AFRICA FUND in USD 
- ALQUITY SICAV - ALQUITY GLOBAL IMPACT FUND in USD 
- ALQUITY SICAV - ALQUITY ASIA FUND in USD 
- ALQUITY SICAV - ALQUITY INDIAN SUBCONTINENT FUND in USD 
- ALQUITY SICAV - ALQUITY FUTURE WORLD FUND in USD 

 
At the date of the present report, the following Classes of Shares are active: 
 

Share Class Currency Category 
Class A USD Capitalisation 
Class A GBP Reporting 
Class B USD Capitalisation 
Class B GBP Reporting 
Class I USD Capitalisation 
Class I GBP Reporting 
Class M USD Capitalisation 
Class M EUR Capitalisation 
Class R GBP Reporting 
Class R USD Capitalisation 
Class R EUR Capitalisation 
Class S GBP Reporting 
Class Y EUR Capitalisation 
Class Y USD Capitalisation 
Class Y GBP Reporting 
Class Z USD Capitalisation 

 
The reference currency of the Company is expressed in USD. 
 
The Net Asset Value of each Class of Shares in the Africa, Asia, Future World and Global Impact funds are calculated on every 
Bank Business Day in Luxembourg and the United Kingdom. The Net Asset Value of each Class of Shares in the Indian 
Subcontinent Fund is calculated on every Bank Business Day in Luxembourg, United Kingdom and India. 
 
The Company’s financial year starts on 1st July and ends on 30th June. 
 
Annual reports, including audited financial statements, are made available within four months after the end of the financial year 
and unaudited semi-annual reports are made available within two months after the end of the period to which they refer.  
 
Copies of the Articles of Incorporation and of the latest annual and semi-annual reports of the Company are available for 
inspection at the registered office of the Company and of the Management Company where a copy may be obtained free of charge. 
 
Information relating to the Company, including the latest versions of the Prospectus (and any supplements), financial reports and 
the latest available Net Asset Value will be available on the website www.alquity.com. 
 
 
Note 2 - Significant accounting policies 
 
a) Presentation of the financial statements 
 
The financial statements of the Company are established in accordance with the Luxembourg legal and regulatory requirements 
concerning Undertakings for Collective Investment and with generally accepted accounting principles in Luxembourg. 
 
The financial statements of the Company have been prepared on a going concern basis. 
  

http://www.alquity.com/
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b) Valuation 
 
The assets of the Company are valued as follows: 
 

1) The value of any cash at hand or on deposit, bills, demand notes and accounts receivable, prepaid expenses, dividends 
and interests matured but not yet received are valued at the par-value of the assets, except if it appears that such value 
is unlikely to be received. In such a case, subject to the approval of the Board of Directors, the value is determined by 
deducting a certain amount to reflect the true value of the assets; 
 

2) The value of Transferable Securities, Money Market Instruments and/or financial derivative instruments listed on an 
official Stock Exchange or dealt in on a regulated market which operates regularly and is recognised and open to the 
public (a "Regulated Market"), as defined by laws and regulations in force, is based on the latest available price and if 
such Transferable Securities are dealt in on several markets, on the basis of the latest known price on the stock exchange 
which is normally the principal market for such securities. If the latest known price is not representative, the value is 
determined based on a reasonably foreseeable sales price to be determined prudently and in good faith by the Board of 
Directors; 

 
3) In the event that any Transferable Securities or/and Money Market Instruments are not listed or dealt in on any stock 

exchange or any other Regulated Market operating regularly, recognised and open to the public, as defined by the laws 
and regulations in force, the value of such assets is assessed on the basis of their foreseeable sales price estimated 
prudently and in good faith by the Board of Directors; 

 
4) The liquidating value of derivative contracts not traded on exchanges or on other Regulated Markets means their net 

liquidating value determined by the Board of Directors in a fair and reasonable manner, on a basis consistently applied 
for each different variety of contracts. The liquidating value of futures, forward and options contracts traded on 
exchanges or on other Regulated Markets is based upon the last available settlement prices of these contracts on 
exchanges and Regulated Markets on which the particular futures, forward or options contracts are traded by the 
Company; provided that if a futures, forward and options contract could not be liquidated on the day with respect to 
which net assets are being determined, the basis for determining the liquidating value of such contract is such value as 
the Board of Directors may deem fair and reasonable; 

 
5) The value of Money Market Instruments not listed or dealt in on any stock exchange or any other Regulated Market and 

with remaining maturity of less than 12 months and of more than 90 days is deemed to be the nominal value thereof, 
increased by any interest accrued thereon. Money market instruments with a remaining maturity of 90 days or less are 
valued by the amortised cost method, which approximates market value; 
 

6) The value of the Participatory notes is based on the market value of the underlying and also on the credit risk of the 
issuer; 

 
7) Shares of UCITS and/or other UCI are valued at their last determined and available Net Asset Value or, if such price is 

not representative of the fair market value of such assets, then the price is determined by the Board of Directors on a 
fair and equitable basis. Units of a closed-ended UCI are valued at their last available stock market value. 

 
8) All other securities and other assets are valued at fair market value, as determined in good faith pursuant to procedures 

established by the Board of Directors. 
 
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.  
 
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.  
 
At the date of the financial statements, the following exchange rates were used: 
 

 1  USD  =  3.6730500  AED  United Arab Emirates dirham 
       1.5022910  AUD  Australian Dollar 
       108.1799981  BDT  Bangladeshi taka 
       4.8240000  BRL  Brazilian Real 
       1.3232500  CAD  Canadian Dollar 
       0.8946500  CHF  Swiss Franc 
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       802.1497614  CLP  Chilean Peso 
       7.2640500  CNY  Chinese Yuan Renminbi 
       6.8248500  DKK  Danish Krona 
       30.8999996  EGP  Egyptian Pound 
       0.9165903  EUR  Euro 
       0.7865655  GBP  Pound Sterling 
       7.8366000  HKD  Hong Kong Dollar 
       14,992.5037481  IDR  Indonesian Rupiah 
       3.7109500  ILS  Israeli shekel 
       82.0362513  INR  Indian Rupee 
       144.5350085  JPY  Japanese Yen 
       1,317.6497871  KRW  South Korean Won 
       9.9047500  MAD  Moroccan Dirham 
       17.1505000  MXN  Mexican Peso 
       4.6675000  MYR  Malaysian Ringgit 
       10.7135500  NOK  Norwegian Krona 
       1.6322533  NZD  New Zealand Dollar 
       3.6248000  PEN  Nuevo Sol Peru 
       55.1995004  PHP  Philippine Peso 
       286.5500293  PKR  Pakistani Rupees 
       4.0629500  PLN  Polish Zloty 
       89.5000029  RUB  Russian Rouble 
       3.7507000  SAR  Saudi Riyal 
       10.8013000  SEK  Swedish Krona 
       1.3533500  SGD  Singapore Dollar 
       35.4549995  THB  Thailand Baht 
       31.1445000  TWD  New Taiwan Dollar 
       23,584.9056604  VND  Vietnamese Dong 
       18.8912499  ZAR  South African Rand 

 
f) Combined financial statements 
 
The combined financial statements of the Company are expressed in USD and are equal to the converted sum of the corresponding 
captions in the financial statements of each Sub-Fund. 
 
g) Formation expenses 
 
Formation expenses are amortised on a straight line basis over a period of five years. 
 
h) Investment portfolio income 
 
Dividend income is recorded at the ex-date, net of any withholding tax. 
 
i) Valuation of forward foreign exchange contracts 
 
Open forward foreign exchange contracts are valued at forward market rates for the remaining period from valuation date to the 
maturity of the contracts. Net unrealised gains or losses of open contracts are disclosed in the statement of net assets. Net variation 
of unrealised gains or losses and net realised gains or losses are disclosed in the statement of operations and other changes in net 
assets. 
 
j) Commission on share transactions 
 
The commission on share transactions relates to introductory fees which are paid to distributors in relation to the Class B Shares 
of all Sub-Funds. These amounts will become an asset of the relevant class and amortised over five years, at a rate similar to the 
scale of reduction in redemption charges noted below. This treatment will have the effect of reducing the return of the Class B 
Shares of all Sub-Funds for the period of this amortisation. The amortisation is shared by the entire Class B Share of all the  
Sub-Funds whenever there is a subscription. 
 

Period following subscription Redemption fee 
Within one year of subscription  5% of the initial subscription amount 
On or after 1 year but within 2 years of subscription  4% of the initial subscription amount 
On or after 2 years but within 3 years of subscription  3% of the initial subscription amount 
On or after 3 years but within 4 years of subscription  2% of the initial subscription amount 
On or after 4 years but within 5 years of subscription  1% of the initial subscription amount 
On or after 5 years after subscription  No redemption fee 

 
When a redemption occurs the commission on share transactions is reduced by the amount charged to the investor. 
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k) 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, of fees relating 
to liquidation of transactions paid to the depositary and of transaction fees on financial and on derivatives instruments. 
 
 
Note 3 - Subscription, redemption and conversion fees 
 
A subscription fee of up to 5% of the net assets values for the all shares classes (except for Class B) may be charged. This 
subscription fee may be retroceded to the various financial intermediaries involved in the marketing of the shares. 
 
No redemption fees are charged to the all shares classes excepted for the Class B. Class B shares redeemed within five (5) years 
following the Valuation Day in respect of which they were subscribed will be subject to a redemption fee for the benefit of 
continuing investors as follows:  
 

Period following subscription Redemption fee 
Within one year of subscription  5% of the initial subscription amount 
On or after 1 year but within 2 years of subscription  4% of the initial subscription amount 
On or after 2 years but within 3 years of subscription  3% of the initial subscription amount 
On or after 3 years but within 4 years of subscription  2% of the initial subscription amount 
On or after 4 years but within 5 years of subscription  1% of the initial subscription amount 
On or after 5 years after subscription  No redemption fee 

 
No conversion fees are charged to the all shares classes. 
 
 
Note 4 - Investment Management fees 
 
Pursuant to an Investment Management Agreement, Alquity Investment Management Ltd has been appointed as Investment 
Manager and put in charge by the Management Company of the investment management of the Company with regard to its choice 
of investments and the trend of its investment policy. 
 
The Investment Manager is entitled to receive out of the net assets of the Sub-Funds an investment management fee calculated as 
follows: 
 

Sub-Funds Class 

A 

Class 
B 

Class 
I 

Class 
M 

Class 
R 

Class 
S 

Class 
W 

Class 
X 

Class 
Y 

Class 
Z 

Class 
D 

ALQUITY SICAV - 
ALQUITY AFRICA FUND 

1.90% 1.90% 1.40% 1.90% N.A. 0.70% 1.10% 0.30% 1.10% 1.90% 1.40% 

ALQUITY SICAV - 
ALQUITY GLOBAL 
IMPACT FUND 

1.60% 1.60% 0.70% 1.60% 1.10% 0.00% 1.10% 0.30% 0.90% N.A. 0.70% 

ALQUITY SICAV - 
ALQUITY ASIA FUND 

1.60% 1.60% 0.80% 1.60% 1.10% 0.70% 0.00% 0.30% 0.90% N.A. 0.80% 

ALQUITY SICAV - 
ALQUITY INDIAN 
SUBCONTINENT FUND 

1.60% 1.60% 0.80% 1.60% 1.10% 0.70% 1.10% 0.30% 0.90% N.A. 0.80% 

ALQUITY SICAV - 
ALQUITY FUTURE 
WORLD FUND 

1.90% 1.90% 0.65% 1.90% 1.10% 0.00% 1.10% N.A. 0.90%* N.A. 0.80% 

 
*From 15th August 2022 until further notice, the Investment Management fee was reduced to 0.00 % of the total net assets per 
annum payable monthly and calculated on the average total net assets for the class Y GBP shares of Alquity SICAV - Alquity Future 
World Fund.  
 
 
The investment management fees are expressed in annual rate but are calculated on the basis of the average net assets for the past 
month and payable at the end of each month. 
 
 
Note 5 - Performance fee 
 
In addition to the annual investment management fees, the Investment Manager may be entitled to receive out of the assets of the 
Sub-Funds a performance related fee in certain circumstances. The performance fee due to the Investment Manager will be 
calculated daily and paid annually based on the performance in the Sub-Fund’s accounting period. 
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Thereafter, each performance period will correspond to: - the financial year of the Company for Alquity SICAV – Alquity Africa 
Fund;  
- 1st April of each year to 31st March of the following year for Alquity SICAV - Alquity Global Impact Fund;  
- 1st January to 31st December of the same year for Alquity SICAV - Alquity Asia Fund;  
- 1st October of each year to 30th September of the following year for Alquity SICAV - Alquity Indian Subcontinent Fund;  
- 1st January to 31st December of the same year for Alquity SICAV - Alquity Future World Fund; or other date as stated at the time 
of launch. 
 
The performance fee will be calculated based on percentages mentioned below of any outperformance of the increase in the Net 
Asset Value per share compared to the High Water Mark.  
 
The performance fee operates a high water mark ("High Water Mark") principle along with a hurdle rate which is a mechanism 
that ensures that the fee can only be charged if the year-end Net Asset Value per share of the relevant performance period is higher 
than the year-end Net Asset Value per share of the performance period when a performance fee was last paid, increased by the 
hurdle rate. Performance fees will not be paid when the performance for the year ends below the previous High Water Mark, 
increased by the hurdle rate. 
 
There is no performance fee calculated for the Share Classes X, Y and D for all Sub-Funds, as well as for the Share Class I, except 
for the Sub-Fund ALQUITY SICAV - ALQUITY AFRICA FUND. 
 

Sub-Funds 
 

ALQUITY SICAV - ALQUITY AFRICA FUND 20% with a High Water Mark for all classes inclusive of class I, 

except for class S and W 15% with a High Water Mark 

ALQUITY SICAV - ALQUITY GLOBAL 
IMPACT FUND 

15% with a High Water Mark for all classes, except for class S 

none 

ALQUITY SICAV - ALQUITY ASIA FUND 15% with a High Water Mark for all classes, except for class W 

none 

ALQUITY SICAV - ALQUITY INDIAN 
SUBCONTINENT FUND 

15% with a High Water Mark for all classes 

ALQUITY SICAV - ALQUITY FUTURE 
WORLD FUND* 

20% with a High Water Mark for all classes, except for class W 
15% with a High Water Mark 

 
*No performance fee will be calculated as of 12th May 2023 for ALQUITY SICAV - ALQUITY FUTURE WORLD FUND for the  
EUR R share class. 
 
The performance fee will be accrued at each Net Asset Value calculation point and paid after the end of each year. 
 
At the date of the financial statements, a performance fee was recorded for the following Sub-Funds and amounted to:  
 

          
Sub-Fund Share class Performance fee amount 

in Sub-Fund currency 
Performance fee ratio in % 

of average total net assets in 
Sub-Fund Currency 

ALQUITY SICAV - ALQUITY 
INDIAN SUBCONTINENT FUND 

R GBP REP 11 145.24  0.70% 

   11 145.24  USD   

 
 
Note 6 - Management Company fees, Depositary fees and Central administration costs 
 
The fees payable to Depositary and Paying Agent, the Central Administration Agent, Registrar and Transfer Agent and the 
Management Company will be within a range of 0.35-0.50% with a minimum fee of up to EUR 70,000 applicable per Sub-Fund 
per annum. The fees are payable monthly and accrued on each Valuation Day. 
 
From 15th August 2022 to 31st December 2022 Annual Management Charge. rate was reduced to 0% of the total net assets per 
annum payable monthly and calculated on the average total net assets for the class Y GBP shares of ALQUITY SICAV - ALQUITY 
FUTURE WORLD FUND. 
 
 
Note 7 - Flat TER Process 
 
The Ongoing Charges of all Sub-Funds (except for ALQUITY SICAV - ALQUITY AFRICA FUND) are included in a Flat TER for 
each Class of Shares of each Sub-Fund. The Flat TER is flat in the sense that: 
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(i) to the extent that the Ongoing Charges per class exceed the Flat TER, the Investment Manager will pay such excess amount; 
(ii) to the extent that the Ongoing Charges per class are below the Flat TER, the Investment Manager will be entitled to receive 
any amount of Flat TER in excess of the Ongoing Charges. 
 
The Ongoing Charges include all the annual charges and other payments taken from the assets of the Sub-Funds which include, 
but are not limited to, investment management fee, distribution fee, management company fees, sub-administrative agent fees, 
sub-registrar agent fees, depositary fees, Directors’ fees and expenses, registration costs, regulatory fees, audit fees, legal fees, 
setup costs, translation costs, printing costs and publication costs including value-added tax (VAT) or similar taxes that might 
apply in any jurisdiction.  
 
It had been expected that the Flat TER in the current year (2022-23) would run positive, creating a surplus.  However due to 
events, such as the geopolitical tensions, China underperformance and rising global yields, the AUM progression in emerging 
markets was very different than expectations.  The Board and Alquity have engaged to create a solution and agreement has been 
reached for Alquity to fully clear the Flat TER in four quarters starting in November 2023 
 
For all Sub-Funds (except for ALQUITY SICAV - ALQUITY AFRICA FUND for which the actual charges are levied), each Class of 
Shares incurs a distinct Flat TER expressed in a percentage of the average net asset value of the relevant Class of Shares as follows: 
  

ALQUITY SICAV - 
ALQUITY GLOBAL 

IMPACT FUND 

ALQUITY SICAV - 
ALQUITY ASIA 

FUND 

ALQUITY SICAV - 
ALQUITY INDIAN 
SUBCONTINENT 

FUND 

ALQUITY SICAV - 
ALQUITY FUTURE 

WORLD FUND 

Class A  3.00% 3.00% 3.00% 3.00% 
Class B  3.00% 3.00% 3.00% 3.00% 
Class I  1.05% 0.90% 0.90% 0.90% 
Class M  3.00% 3.00% 3.00% 3.00% 
Class R  3.00% 3.00% 3.00% 3.00% 
Class S  0.49% 3.00% 3.00% 0.49% 
Class W 2.10% 0.65% 2.10% 2.10% 
Class X 1.30% 1.30% 1.30% N.A. 
Class Y USD Cap 1.90% 1.90% 1.90% 1.90% 
Class Y EUR Cap 1.90% 1.90% 1.90% 1.90% 

Class Y GBP Rep 1.55% 1.55% 1.55% 1.55%* 

Class D 1.05% 1.10% 1.10% 1.10% 

 
The Flat TER of each Class of Shares may be amended by the Board of Directors upon notice to the relevant shareholders. 
 
*From 15th August 2022 until further notice, TER was reduced to 0.49% % of the total net assets per annum payable monthly and 
calculated on the average total net assets for the class Y GBP shares of ALQUITY SICAV - ALQUITY FUTURE WORLD FUND. 
 
 
Note 8 - Subscription duty ("Taxe d’abonnement") 
 
The Company is governed by Luxembourg law. 
 
Pursuant to the legislation and regulations in force, the Company is subject to an annual subscription duty ("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 Shares 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 9 - Transactions with connected persons  
 
Certain Directors of the SICAV are or may also be officers and/or directors of the Investment Manager. The fees that are paid by 
the SICAV to the Management Company (which is not affiliated with the Investment Manager or the principal distributor) and 
the Investment Manager are detailed in notes 3, 4, 5 and 7 respectively, to the financial statements. The fees of the principal 
distributor is borne by the Investment Manager. No transactions of the SICAV were made through a broker who is a connected 
person of the SICAV, the Investment Manager, the principal distributor or the Directors of the SICAV 
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Note 10 - Soft commission arrangements  
 
Although the Prospectus of the SICAV does specify that soft commission arrangements may be paid to brokers in respect of the 
sub-fund, no soft commission arrangements are currently in place between the SICAV and the investment manager or any other 
parties. 
 
 
Note 11 - Income receivable on portfolio in the Sub-Fund ALQUITY SICAV - ALQUITY AFRICA FUND 
 
The item " Income receivable on portfolio " disclosed in the statement of net assets in the Sub-Fund ALQUITY SICAV - ALQUITY 
AFRICA FUND is composed of 4 outstanding dividends to be received on Egyptian shares and not still paid to the Sub-Fund at 
the date of the financial statement. The total amount to be received is EGP 559,293.09. 
 
 
Note 12 - Changes in investments 
 
The statement of changes in investments for the period in reference to the report is available free of charge upon request at the 
registered office of the Company 
 
 
Note 13 - Valuation of Russian securities 
 
In 2022, Alquity had decided to value its Russian holdings (Fix Price Group Ltd DR and HeadHunter Group PLC ADS repr spons 
ADR DR) to zero due to the invasion of Ukraine by Russia. The valuation of the Russian securities has remained unchanged since 
then. 
 
 
Note 14 - Events 
 
From 1st January 2023 to 28th February 2023 TER and the Annual Management Charge (“AMC”) rates was reduced to 0.49% 
and 0% of the total net assets per annum payable monthly and calculated on the average total net assets for the class Y GBP shares 
of ALQUITY SICAV - ALQUITY FUTURE WORLD FUND. 
 
The Cross-Border Merger between PROVENANCE SICAV P.L.C. -LUXURY BRANDS FUND (the "Merging Sub-Fund")and 
ALQUITY SICAV - ALQUITY GLOBAL IMPACT FUND (the "Receiving Sub-Fund") was determined as of effective date 6th 
February 2023. 
 
From 1st March 2023 to 31st March 2023 TER and the Annual Management Charge  (“AMC”) rates will be reduced to 0.49% and 
0% of the total net assets per annum payable monthly and calculated on the average total net assets for the class Y GBP shares of 
ALQUITY SICAV - ALQUITY FUTURE WORLD FUND. 
 
As of 1st April 2023 until further notice, it has been agreed by circular resolution that the TER and the Annual Management Charge 
(“AMC”) for the class Y GBP shares of Alquity SICAV – Alquity Future World Fund are going to be reduced to 0.49% and 0% 
respectively of the total net assets per annum, payable monthly and calculated on the average total net assets for the relevant 
month. 
 
As of 12th May 2023, it has been agreed by circular resolution that the performance fee for the ALQUITY SICAV - ALQUITY 
FUTURE WORLD EUR R share class has been waived until further notice. 
 
With effect from 15th May 2023, EUROPEAN FUND ADMINISTRATION S.A. changed its name to UI efa S.A.. 
 
During the year, a 10% haircut was applied on the valuation of Singer Bangladesh (ISIN: BD0211SINGR7). This is a holding in 
both the Alquity Asia and Alquity Future World funds. The reason for this is that the Bangladesh applies a floor on valuations, 
under which value stock cannot be traded on its stock exchange. Nevertheless, it is still possible to sell the stock outside the stock 
exchange. The 10% haircut is the price at which shares were being sold outside the stock exchange.  
 
 
Note 15 - Subsequent events 
 
For a period of one year as from 1st July 2023 it has been agreed by Circular resolutions to waive minimum subscription amounts 
and minimum holding amounts for all share classes of the ALQUITY SICAV Sub-Funds, namely ALQUITY AFRICA FUND, 
ALQUITY ASIA FUND, ALQUITY GLOBAL IMPACT FUND, ALQUITY INDIAN SUBCONTINENT FUND, and ALQUITY 
FUTURE WORLD FUND. 
 
Merger of the Africa Sub-Fund into the Future World Sub-Fund 
 

 As a matter of economic rationalization and with the aim to create better conditions in terms of efficiencies and lower 
overall costs, with the ultimate aim to protect investors’ interests the Fund as approved the merger of the Africa Sub-
Fund into the Future World Sub-Fund.  
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 This is to be achieved through the initial liquidation of all holdings of the Africa Sub-Fund into cash and subsequent 
merger in cash  into the Future World Sub-Fund.  

 The merger was approved by the CSSF at the beginning of October 2023. 
 
EGP holdings 
 

 Taking into account that the liquidation and merger of the Africa Sub-Fund is now imminent, since it was authorised 
by the CSSF earlier in October, the best accounting practices suggest that the Fund should adopt the Liquidation Basis 
of Accounting (LBOA) within its financial statements with the objective to report the actual amount that investors may 
expect to receive after the completion of the merger or liquidation process.  
 

 In October 2023, the Fund has decided to write down 39% of the value of the shares it holds in Egyptian Pounds (“EGP”) 
in the Africa Sub-Fund through the establishment of an accrual. This was done because: 
 

o The CSSF approved the merger of the Africa Sub-Fund into the Future World Sub-Fund and, therefore, the 
Fund decided to adopt the Liquidation Basis of Accounting (LBOA) within its financial statements with the 
objective to report the actual amount that investors may expect to receive after the completion of the merger 
or liquidation process,  
 

o As of the date of approval of these financial statements, there is a significant difference between the official 
EGP exchange rate and the “unofficial” rate. However, the Egyptian authorities have decided to maintain the 
official exchange rate at 30.90 per dollar as it has done throughout much of 2023,  
 

o There is a large queue to be able to repatriate EGP into USD, 
 

o It is fair to assume that the “real” exchange rate is closer to the “unofficial rate” of 43 per US dollar than to 
the official exchange rate of 30.90 per US dollar, a discount of 39%. 
 

o It is also fair to assume that the liquidity issue and foreign exchange controls will still be in place by the time 
the merger of the Africa Sub-Fund into the Future World Sub-Fund will occur.  
 

o The merger will be a cash merger, i.e., all the positions, included the EGP denominated shares, will be 
liquidated before the assets are transferred to the Future World Sub-Fund.  
 

o All payables and receivables will be done applying the referred “discount”. 
 

 For the EGP position held in the Future World Sub-Fund it was decided to take a different approach for the following 
reasons: 
 

o Share prices rise during times of devaluation where the companies are exporters or have significant pricing 
power in their domestic market, and thus are able to offset or benefit from the devaluation. Edita is an 
example of both, but most importantly has very strong pricing power as has been demonstrated over the last 
year. This is the only Egyptian position that we own in the Future World Sub-Fund. We would expect Edita’s 
share price to rise to partly offset the EGP weakness. This has happened before. In January 2022 the fx rate 
was 15.72 / $. In January 2023 the rate was 30.22 / $ - a 92% move.  Over the same period, the share price of 
Edita increased from EGP 8 to EGP 14.96. In $ terms this is a move from $0.509 to $0.496 = -2.5% decline 
ONLY. 
 

o Secondly, the “unofficial” rate reflects the rate for those who are required to exit today. This is the case for the 
Africa Sub-Fund, given the merger, but this is not the case for Future World. We are not a forced seller, and 
can wait for the market to move into balance (as happened in 2015). 

 Our prudent calculation results in a 10% discount on the Edita shares held by the Future World Sub-Fund.  
 

 This will need to be constantly reviewed and adjusted as macro, market and political events unfold. 
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1 - Risk management 
 
As required by  Circular CSSF 11/512  as amended, the Board of Directors of the Company needs to determine the global risk 
exposure of the Fund either by applying the commitment approach or the VaR approach. In terms of risk management the Board 
of Directors decided to adopt the commitment approach as a method of determining the global exposure for each Sub-Fund. 
 
 
2 – Remuneration 
 
The total amount of remuneration in relation to the Fund for the financial year, split into fixed and variable remuneration, paid 
by the Management Company, East Capital Asset Management S.A. to its staff, number of beneficiaries, and, where relevant, 
performance fee paid by the Fund can be found in the table below. 
 
Remuneration is set in accordance with the Policy and applicable laws and regulation. A summary of the Remuneration policy is 
available on the East Capital webpage. No material changes were made to the Policy during the reporting period. 
 
The implementation of the remuneration policy is periodically subject to independent internal review for compliance with the 
policies and procedures for remuneration adopted by the Board of East Capital Asset Management S.A. The most recent review 
showed no significant findings but resulted in minor recommendations on the process and presentation of disclosures in financial 
statements.  
 

ECAM SA     

Amounts in EUR '000, unless otherwise stated       

2022 
Senior 
management Staff TOTAL  

Number of employees 2 5 7 Year end 

Average number of employees 2 4 6 Average 

         

Remuneration**     

Fixed Salary expenses 19 16 35  

Variable Salary expenses 0 0 0  

TOTAL 19 16 35  

     

** Remuneration includes social premiums, 
pension premiums and other staff related expenses     

     
 

ECAM SA - Sweden branch     

Amounts in EUR '000, unless otherwise stated       

2022 
Senior 
management Staff TOTAL  

Number of employees 1 0 1 Year end 

Average number of employees 1 0 1 Average 

         

Remuneration**       

Fixed Salary expenses 0 0 0  

Variable Salary expenses 0 0 0  

TOTAL 0 0 0  

     

** Remuneration includes social premiums, 
pension premiums and other staff related expenses     



Additional information (unaudited)  (continued) 
as at 30th June 2023 
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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 Company 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 EU Regulations 2022/1288 on sustainability-related disclosures in the financial 
services sector (SFDR) and 2020/852 on taxonomy, it is noted that for the Sub-Funds ALQUITY SICAV - ALQUITY AFRICA 
FUND, ALQUITY SICAV - ALQUITY GLOBAL IMPACT FUND, ALQUITY SICAV - ALQUITY ASIA FUND, ALQUITY SICAV - 
ALQUITY INDIAN SUBCONTINENT FUND and ALQUITY SICAV - ALQUITY FUTURE WORLD FUND referred to under article 
8 or 9, the (unaudited) RTS appendice are presented on the pages hereafter. 
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ANNEX III 

`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: Alquity Africa Fund  Legal entity identifier: 5493007MOUB6W5G8T620 
 

Environmental and/or social characteristics 
 

  

 

 

 

To what extent were the environmental and/or social characteristics promoted 

by this financial product met?  

The fund thoroughly assesses the Environmental, Social and Governance risk profile 

of companies using its own proprietary methodology and excludes any companies 

that fail to meet the minimum standards set out in this methodology or are involved 

in any E or S controversy. Our companies continue to evolve on its E, S and G 

credentials, and we haven’t exited any company as a consequence of an ESG failure. 

Did this financial product have a sustainable investment objective?  

Yes No 

It made sustainable 

investments with an 

environmental objective: ___% 
 

in economic activities that 

qualify as environmentally 

sustainable under the EU 

Taxonomy 

in economic activities that do 

not qualify as environmentally 

sustainable under the EU 

Taxonomy 

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

with an environmental objective in economic 

activities that qualify as environmentally 

sustainable under the EU Taxonomy 

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

 
It made sustainable investments 

with a social objective: ___%  

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

 

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 include 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. 

 

X
x 

•• • X 
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Our voting policy is aligned with our Key Progress Indicators, aiming to improve the 

E/S credentials of our companies. 

 

 How did the sustainability indicators perform? 

Donations for the fund totalled $799,386. Total lives transformed directly were 

17,490, with lives transformed indirectly 27,397. 

All this information is made available to investors in our monthly factsheets.  

 

…and compared to previous periods?  

Donations for the Africa fund were up by $6,853 compared to the previous period. 

The number of direct and indirect lives transformed remains unchanged, as we 

have not yet held our TL Awards and distributed these increased donations. 

 

What were the objectives of the sustainable investments that the financial 

product partially made and how did the sustainable investment contribute to such 

objectives?  

Not applicable. 

 

How did the sustainable investments that the financial product partially made not 

cause significant harm to any environmental or social sustainable investment 

objective?  

Not applicable. 

 

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

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

 

 

 

 

 

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 EU criteria.  
 
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 EU criteria for 
environmentally sustainable economic activities. 
 
 Any other sustainable investments must also not significantly harm any 
environmental or social objectives.  

 

 

 

• 

• 

• 

• 
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How did this financial product consider principal adverse impacts on 

sustainability factors?  

The Alquity Africa Fund does not consider the PAIs on its investment strategy. 

 

 

What were the top investments of this financial product? 

 

 

 

What was the proportion of sustainability-related investments? 

We do not currently commit to a minimum proportion of sustainable investments. 

Accordingly, the percentage of investments of the Alquity Africa Fund is 0% of the net 

assets of the Fund. 

 

 

Largest investments Sector % Assets Country 

Commercial 

International Bank 
Banks 8.8% Egypt 

Edita Food Industries Food retail 7.0% Egypt  

Attijariwafa Bank Banks 6.9% Morocco 

FirstRand  Financials 6.7% South Africa  

Label Vie Retail 6.5% Morocco 

Karoooo IT 5.1% Singapore   

Marsa Maroc Banks                            5.0% Morocco 

HighTech Payment 

Systems 
Financials 4.9% Morocco 

Clicks Group  Health Care 4.8% South Africa 

Bid Corporation  Food retail                              4.8% South Africa 

Sanlam Insurance                             4.6% South Africa 

Capitec Bank Holdings Banks                             4.6% South Africa 

Oriental Weavers 
                    Consumer Durables                              4.5% Egypt 

Kumba Iron Ore Materials                              4.3% South Africa 

Mr Price Retailing                                4.3% South Africa 

Asset allocation 
describes the 
share of 
investments in 
specific assets. 

 

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

30/06/2023 
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What was the asset allocation?  

 

In which economic sectors were the investments made?  

For the Alquity Africa Fund, the investments were made in the following economic 

sectors: 

– Financials: 42.7% 

– Consumer Staples: 20.6% 

– Consumer Discretionary: 10.1% 

– Materials: 8.2% 

– Health Care: 7.4% 

 
 
 

 

 

 

 

 
#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

98.97%

#1B Other E/S 
characteristics

98.97%

#2 Other

1.03%

To comply with the 
EU Taxonomy, the 
criteria for fossil gas 
include limitations 
on emissions and 
switching to fully 
renewable power or 
low-carbon fuels by 
the end of 2035. For 
nuclear energy, the 
criteria include 
comprehensive 
safety and waste 
management rules. 
 
Enabling activities 
directly enable 
other activities to 
make a substantial 
contribution to an 
environmental 
objective. 

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

 

 

• 

l 

• 
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– Information Technology: 5.1% 

– Real Estate: 5.0% 

The investment made on the mining sub-sector totalled 8.2% (Kumba Iron Ore and 

Angloamerican Platinum).  No investments were made in sub-sectors of the 

economy that derive revenues from exploration, extraction, production, 

processing, storage, refining or distribution, including transportation, storage and 

trade, of fossil fuels. 

 
To what extent were the sustainable investments with an environmental 
objective aligned with the EU Taxonomy? 
 
We do not currently commit to a minimum proportion of investments of the Fund that 
are Taxonomy aligned. Accordingly, the percentage of investments of the Alquity 
Africa Fund aligned with the EU Taxonomy is 0% of the net assets of the Fund. 

 
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. 

X 

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

We do not commit to a minimum proportion of investments in 
transitional and enabling activities. 

 

 

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

Not applicable. 
 

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

 
0%. The Alquity Africa Fund does not commit to a minimum share of sustainable 
investments with an environmental objective that are not aligned with the EU 
Taxonomy.  

 

What was the share of socially sustainable investments?  

 

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%

0%

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)

Non Taxonomy-aligned

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

reflecting the 
share of revenue 
from green 
activities of 
investee 
companies. 

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

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

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

 

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)

Non Taxonomy-aligned

This graph represents 100% of the total investments.

100% 

0% 

0% 

0% 

0% 

0% 

• 

• 
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0%. The Alquity Africa Fund does not commit to a minimum share of socially sustainable 
investments. 

 

 

What investments were included under “other”, what was their purpose and 

were there any minimum environmental or social safeguards? 

Cash is included in this category. Although the fund aims to be fully invested, some cash 
is held for liquidity and opportunistic reasons. 

 
 

 

What actions have been taken to meet the environmental and/or social 

characteristics during the reference period?  

The E/S characteristics are implemented on a continuous basis as part of the 

investment process and include: 

1. Exclusionary criteria and “Green Flags” (positive screening). ESG analysis is a 

critical component of Alquity’s investment process. As mentioned above, there are 

certain practices we believe are inconsistent with long-term financial returns and 

an overall positive societal impact. Furthermore, we will invest in those firms that 

are making significant contributions to sustainable practices, social progress, and 

ethical governance. 

2. Proprietary ESG ratings methodology. Our ESG analysis is holistic and exhaustive 

with equal importance placed on each aspect. In other words, we will not over-ride 

poor social or governance standards, just because a company places a heavy focus 

on environmental issues alone. Ultimately, we are concerned with material ESG 

issues and the analysis must provide us with sufficient comfort on all of these 

before an A-C rating is achieved. 

We review behaviours and practices across the firm in the context of global or 

regional best practice. As a discipline, and for comparability, we then assign a rating 

to each institution, which captures risk and the quality of management judgement 

and decision making. Only those companies rated C or better can be included in the 

portfolio. To be clear, this means that we will only invest in firms where there is 

satisfactory quality and alignment of management. Moreover, we are interested 

not only in the absolute standard of “ESG quality”, but also the ability of a firm to 

improve its judgement, communication and efficiency over time. Investors should 

not, therefore, expect our portfolios to have any bias between A, B and C rated 

companies. 

We take the economic, social, political and regulatory environment of Africa into 

account in our ratings by focusing our ratings on relative ESG performance to peers. 

For high-risk industries, we believe that to get an A rating, the company must 
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display global best practice whereas for low-risk industries we seek regional best 

practice. This ensures we manage the ESG risks appropriately whilst remaining 

pragmatic about the circumstances for each company. ESG analysis is undertaken 

through a combination of desk- based research, meetings with management, site 

visits, and industry research. The definitions for each of our ratings are as follows: 

A Rating 

- High risk industry demonstrating global best practice performance in ESG. 

- Lower risk industry demonstrating regional best practice in ESG. 

B Rating 

- High risk industry demonstrating regional best practice in ESG. 

- Lower risk industry with satisfactory ESG performance better than regional 

peers; or in-line with regional peers but with a demonstrable intention to 

improve on material KPIs. 

C Rating 

- High risk industry with satisfactory ESG performance, in line with regional 

peers, but demonstrating a meaningful commitment to improve on 

material KPIs. 

- Lower risk industry with satisfactory ESG performance in-line with or better 

than regional peers, but with no demonstrable intention to improve on 

material KPIs. 

3. Voting policy based upon Alquity Principles of Governance which are aligned with 

our Key Progress Indicators. 

 

How did this financial product perform compared to the reference benchmark? 
The reference index is a general market index, representing the investment universe, and 

is not consistent with the E/S characteristics promoted by the fund. 

 

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

Not applicable. 

How did this financial product perform with regard to the sustainability indicators 

to determine the alignment of the reference benchmark with the environmental 

or social characteristics promoted? 

Not applicable. 

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

Not applicable. 

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

• 
• 

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

Not applicable. 
• 
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ANNEX IV 

 

‘ANNEX V 

Template periodic disclosure for the financial products referred to in Article 9, paragraphs 1 to 

4a, of Regulation (EU) 2019/2088 and Article 5, first paragraph, of Regulation (EU) 2020/852 

Product name: Alquity Global Impact Fund              Legal entity identifier: 549300E191K0P3W31N02 

 

Sustainable investment objective 
 

 

 

 

To what extent was the sustainable investment objective of this financial 

product met?  

Alquity Investments is a socially responsible investments manager, combining ESG 

investing with a social impact business model.   With UCITS  funds spanning global 

emerging and frontier markets, the Alquity Global Impact Fund focuses on both ESG 

investing and sustainability for global developed and emerging markets. 

The Global Impact Fund delivered sustainability in three ways – 

Did this financial product have a sustainable investment objective?  

Yes  No 

It made sustainable 

investments with an 

environmental objective: 61% 
 

in economic activities that 

qualify as environmentally 

sustainable under the EU 

Taxonomy  

in economic activities that do 

not qualify as 

environmentally sustainable 

under the EU Taxonomy  

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

with an environmental objective in economic 

activities that qualify as environmentally 

sustainable under the EU Taxonomy 

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

 
It made sustainable investments 

with a social objective: 38%  

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. 

 

 

 

 

 

 

X 

X 

X 

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

 

 

 

 

 

 

 

• • •• • 
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1. Our quantitative approach explicitly targeted the portfolio’s environmental and 

social footprint with high ESG quality companies.   

 

We invested in companies that met our minimum threshold of MSCI ratings and 

Sustainalytics’ subindustry rankings for developed market companies, as well as 

our proprietary ESG assessment for emerging market companies.  We were able 

to quantify each companies’ environmental and social footprint using our 9 

impact metrics. 

 

2. The Fund invested in companies that derived at least 5% of their revenues with 

sustainable products that offered environmental and social benefits and/or 

reduced the impact of business activity or consumption.  At least 50% of the 

portfolio was invested in companies that derived at least 20% of their revenues 

from these sustainable products. 

 

3. 10% of the revenue generated from management fees were donated to positive 

environmental and social projects that delivered direct impact in the regions 

where the fund’s investee companies operate.  

 

The fund’s approach gave it scope to target these United Nations Sustainable 

Development Goals (UN SDG’s): 

SDG 2 Zero Hunger 

SDG 3 Good health and well being 

SDG 4 Quality Education 

SDG 6 Clean Water and Sanitation 

SDG 7 Affordable and Clean Energy 

SDG 8 Decent work and economic growth 

SDG 10 Reduced Inequalities 

SDG 11 Sustainable Cities and Communities 

SDG 12 Responsible Consumption and Production 

SDG 13 Climate Action 

SDG 15 Life on land 

 

Global Impact Fund’s approach followed three principles: 1) Robust Sustainability Screening, 

Assessment of high risk industries, Use of third-party verified data and Assessment of 

controversies; 2) Assessment of Environmental and social impact; 3) Alignment of revenues 

to UN SDGs. 

There was no reference benchmark. 

As of June 2023, the sub-fund investment allocations to companies with at least 5% revenues 

contributing to the six environmental objectives were: 

i. climate change adaptation – 47% 

ii. climate change mitigation – 5% 
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iii. water and marine resources – 3% 

iv. circular economy – 0% 

v.  pollution prevention and control – 4% 

vi. protection of biodiversity – 2% 

As of June 2023, the sub-fund investment allocations to companies with at least 5% revenues 

contributing to social objectives, of which the following UN SDGs were addressed (some 

revenues may be mapped to multiple UN SDGs): 

UN SDGs 10 (Reduced Inequalities) – 33% 

UN SDG 4 (Quality Education) – 0.4% 

UN SDG 8 (Decent work and economic growth) – 16% 

UN SDG 3 (Good health and well being) – 14% 

UN SDGs 2 (Zero Hunger) - 6% 

How did the sustainability indicators perform? 

As of June 2023, the Fund’s sustainable investments comprised of 61% sustainable 

investments with an environmental objective and 38% sustainable investments 

with a social objective. 

We then differentiated companies by the percentage of revenues aligned to 

sustainability themes.   

 

The Fund’s allocations to the sustainability themes were: 

 

We also had the following impact metrics for the portfolio: 

Key Metric Definition Quantity 

Sustainability Theme Portfolio Allocation (%)

Affordable & Clean Energy 1.5%

Affordable Housing 2.7%

Education 0.4%

Energy Efficiency 31.9%

Financial Inclusion 16.1%

Green Buildings 6.9%

Green Transportation 2.8%

Health and Wellbeing 13.8%

Nutrition, Food Access and Affordability 5.5%

Pollution Prevention & Reduction 4.1%

Renewable Energy 4.1%

Resource Efficiency 2.7%

Sustainable Agriculture, Food & Forestry 3.2%

Sustainable cities & communities 0.5%

Water 2.9%

Sustainability 
indicators measure 
how the sustainable 
objectives of this 
financial product are 
attained. 

 

• 
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Carbon Intensity Sum of Scope 1 and 2 GHG 
emissions per unit of revenue 
(metric tons CO2 

emissions/million USD) 
 

86 

Water Stress Volume of water withdrawal 
per unit of revenue 
(m3/million USD) 
 

215,859 (>90% of which is 
Meridian Energy, a 
hydropower renewable 
utility in New Zealand 
considered a low water 
stress country by the World 
Resources Institute) 
 

Waste generation Waste generated, both 
hazardous and non-
hazardous, per unit of 
revenue (metric tons/million 
USD) 
 

13 

Women on Board Percentage of women on 
boards.  If there are no data 
available, we assume zero. 
 

29% 
 

Women in Senior 
Management 

Percentage of women in the 
top management positions.  If 
there are no data available, 
we assume zero. 
 

21% 

Board Independence Percentage of independent 
directors.  If there are no data 
available, we assume zero. 
 

73% 

Waste Policy 
 

Whether the company has 
implemented any initiatives to 
reduce the waste generated 
during the course of its 
operations. If there are no 
data available, we assume the 
company has not 
implemented any initiatives. 
 

94% 

Environmental Solutions Whether a company has 
revenues from products or 
services that contribute 
towards environmental 
solutions. This includes green 
buildings, green 
transportation, pollution 
solutions, water technologies 
and equipment, waste 
recycling amongst others. 
 

32% (Companies with at 
least 20% in revenues) 

 

…and compared to previous periods?  • 
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In 2022, the Fund’s sustainable investments comprised of 38% sustainable 

investments with an environmental objective and 20% sustainable investments 

with a social objective. 

In 2022, the Fund’s allocations to sustainability themes were: 

 

Among companies differentiated by the percentage of revenues, the Fund’s 

allocations were as follows in 2022: 

In 2022, the Fund’s impact metrics were: 

Key Metric Definition Quantity 
 

Carbon Intensity Sum of Scope 1 and 2 GHG 
emissions per unit of revenue 
(metric tons CO2 

emissions/million USD) 
 

81 

Water Stress Volume of water withdrawal 
per unit of revenue 
(m3/million USD) 
 

3,929 
 

Waste generation Waste generated, both 
hazardous and non-
hazardous, per unit of 
revenue (metric tons/million 
USD) 
 

34 

Women on Board Percentage of women on 
boards.  If there are no data 
available, we assume zero. 
 

30% 
 

Women in Senior 
Management 

Percentage of women in the 
top management positions.  If 
there are no data available, 
we assume zero. 
 

20% 

Sustainability Theme Portfolio Allocation (%)

Affordable & Clean Energy 0.9%

Affordable Housing 0.0%

Education 0.0%

Energy Efficiency 22.6%

Financial Inclusion 5.9%

Green Buildings 5.8%

Green Transportation 0.5%

Health and Wellbeing 12.4%

Nutrition, Food Access and Affordability 1.7%

Pollution Prevention & Reduction 0.0%

Renewable Energy 4.6%

Resource Efficiency 1.0%

Sustainable Agriculture, Food & Forestry 1.4%

Sustainable cities & communities 0.0%

Water 1.1%
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Board Independence Percentage of independent 
directors.  If there are no data 
available, we assume zero. 
 

75% 

Waste Policy 
 

Whether the company has 
implemented any initiatives to 
reduce the waste generated 
during the course of its 
operations. If there are no 
data available, we assume the 
company has not 
implemented any initiatives. 
 

93% 

Environmental Solutions Whether a company has 
revenues from products or 
services that contribute 
towards environmental 
solutions. This includes green 
buildings, green 
transportation, pollution 
solutions, water technologies 
and equipment, waste 
recycling amongst others. 
 

15% (Companies with at 
least 45% in revenues) 

 

How did the sustainable investments not cause significant harm to any 

sustainable investment objective?  

Alquity’s DNSH assessment is based on Bloomberg Sustainable Finance Solution 

(SFS) Methodology for Do No Significant harm (DNSH) criteria. DNSH covers 

qualitative, quantitative and process-based criteria. The DNSH requirement asks 

companies to comprehensively assess the direct environmental impact of their 

activities under the criteria defined by the EU Taxonomy. While we, as active 

investors, gain a better understanding of how and to what extent investments 

substantially contribute to an environmental objective, we must ensure that these 

investments avoid significantly harming any of the six EU Taxonomy 

environmental objectives: i) climate change adaptation, ii) climate change 

mitigation, iii) water and marine resources, iv) circular economy, iv) pollution 

prevention and control, and vi) protection of biodiversity. 

The technical screening criteria for DNSH to each objective are represented by 

Bloomberg ‘data fields’. Each data field is aligned with the DNSH screening criteria 

for the relevant environmental objective and comprises a qualitative or 

quantitative threshold value and measurement unit or metric. Approximately 35 

DNSH Level 1 data fields are used. 

All our holdings have passed the Level 1 disclosure tolerance of 20% across the six 
environmental objectives. 
 
Please see the spreadsheet attached with our investible universe and the DNSH 
Level 1 disclosure scoring across the six environmental objective. 

 

Principal adverse 
impacts are the 
most significant 
negative impacts of 
investment 
decisions on 
sustainability factors 
relating to 
environmental, 
social and employee 
matters, respect for 
human rights, anti‐
corruption and anti‐
bribery matters. • 
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How were the indicators for adverse impacts on sustainability factors taken 
into account?  

The DNSH Assessment excluded companies that did not pass the Level 1 
disclosure tolerance of 20% across the six environmental objectives. 
 
Please see the spreadsheet attached with our investible universe and the 
DNSH Level 1 disclosure scoring across the six environmental objective. 
 
DNSH Level 2 data were monitored.  We do not have a disclosure tolerance 
because of the lack of consistent reporting across all companies. 
 
We also monitor the following from Sustainalytics’ PAI assessment and the 
fund considers the following PAIs on its investment strategy, excluding 
companies that have highly negative PAIs: GHG emissions scope 1 & 2, 
carbon footprint scope 1 & 2, GHG intensity of investee companies scope 1 & 
2, share of energy consumption from non-renewable sources, energy 
consumption intensity for high impact sectors, activities negatively affecting 
biodiversity-sensitive areas, emission to water, hazardous waste ratio, 
companies involved in the violation of the UN Global Compact Principles, 
gender at a board diversity level and controversial weapons exclusion.  
 
The performance of the PAIs can be seen on the spreadsheet attached.   
 
Were sustainable investments aligned with the OECD Guidelines for 
Multinational Enterprises and the UN Guiding Principles on Business and 
Human Rights? Details:  

We do not directly monitor the alignment of our investments with the the 

OECD Guidelines for Multinational Enterprises and the UN Guiding Principles 

on Business and Human Rights.  However, Alquity’s ESG analysis includes a 

detailed assessment of corporate practices in investee companies related to 

the OECD Guidelines for Multinational Enterprises and the UN Guiding 

Principles on Business and Human Rights.  These include, but are not limited 

to, practices and policies related to bribery and corruption, political 

involvement, discrimination and equality, human rights, health and safety, 

data privacy, intellectual property and equitable pricing. Further scrutiny on 

controversies related to these corporate practices as part of our investment 

principles ensure the alignment of our sustainable investments to these 

guidelines and principles.  Please see the detailed analysis provided in our ESG 

Dashboard. 

 

How did this financial product consider principal adverse impacts on 

sustainability factors?  
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 The DNSH Assessment excluded companies that did not pass the Level 1 disclosure 
tolerance of 20% across the six environmental objectives. 
 
Please see the spreadsheet attached with our investible universe and the DNSH Level 1 
disclosure scoring across the six environmental objective. 
 
DNSH Level 2 data were monitored.  We do not have a disclosure tolerance because of 
the lack of consistent reporting across all companies. 
 
We also monitor the following from Sustainalytics’ PAI assessment and the fund 
considers the following PAIs on its investment strategy, excluding companies that have 
highly negative PAIs: GHG emissions scope 1 & 2, carbon footprint scope 1 & 2, GHG 
intensity of investee companies scope 1 & 2, share of energy consumption from non-
renewable sources, energy consumption intensity for high impact sectors, activities 
negatively affecting biodiversity-sensitive areas, emission to water, hazardous waste 
ratio, companies involved in the violation of the UN Global Compact Principles, gender 
at a board diversity level and controversial weapons exclusion.  
 
The performance of the PAIs can be seen on the spreadsheet attached.   
. 

What were the top investments of this financial product? 

The top 15 investments as of June 2023 by market value were: 

 

 

Largest 

investments 

Sector % Assets Country 

Microsoft InformationTechnology 6.4% United States 

Nvidia Corp InformationTechnology 1.7% United States 

Adobe Inc InformationTechnology 1.4% United States 

Costco Wholesale Corp Consumer Staples 1.4% United States 

Bank of Montreal Financials  1.4% Canada 

Cisco Systems Inc InformationTechnology 1.3% United States 

Merck & Co. Inc. Health Care 1.3% United States 

Oracle Corp InformationTechnology 1.1% United States 

Public Bank Financials 1.1% Malaysia 

KBC Group NV 

 

Financials 1.1% Belgium 

Infineon Technologies InformationTechnology 1.0% Germany 

Salesforce InformationTechnology 1.0% United States 

Caixabank Financials 1.0% Spain 

BDO Bank Financials 1.0% Philippines 

Bank Mandiri Financials 1.0% Indonesia 

Asset allocation 
describes the share 
of investments in 
specific assets. 

 

The list includes the 
investments 
constituting the 
greatest proportion 
of investments of 
the financial 
product during the 
reference period 
which is: As of June 
2023  

 

The list includes the 
investments 
constituting the 
greatest proportion 
of investments of 
the financial 
product during the 
reference period 
which is: As of June 
2023  
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What was the proportion of sustainability-related investments? 

As of June 2023, the Fund had 99% in sustainability-related investments, defined as 

companies with at least 5% sustainable revenues.  

What was the asset allocation?  

 

As of June 2023, the Fund had 61% in sustainability-related investments with an 

environmental objective and 38% with a social objective, defined as companies with at 

least 5% sustainable revenues.  The Fund had a 1% allocation to cash.  

 

In which economic sectors were the investments made?  

As of June 2023: 

 

 
 
No investments were made in sub-sectors of the economy that derive revenues from 

exploration, mining, extraction, production, processing, storage, refining or distribution, 

including transportation, storage and trade, of fossil fuels. 

 
 

Sectors Portfolio Allocation (%)

Consumer Discretionary 6%

Consumer Staples 8%

Financials 15%

Healthcare 12%

Industrials 10%

Information Technology 32%

Materials 7%

Real Estate 5%

Telecommunication Services 1%

Utilities 3%

[Include only relevant boxes, remove irrelevant ones for the financial product]  

 

 

 

 

 

 

 

 

 

 

Investments

#1 Sustainable

Environmental 

Taxonomy-aligned

Other

Social
#2 Not 

sustainable 

#1 Sustainable 
covers sustainable 
investments with 
environmental or 
social objectives. 

#2 Not sustainable 
includes investments 
which do not qualify 
as sustainable 
investments. 

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

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

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

 

 

• 

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

 
We do not currently commit to a minimum proportion of investments of the Fund that 
are Taxonomy aligned. Accordingly, the percentage of investments aligned with the EU 
Taxonomy is 0% of the net assets of the Fund. 

 

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 no significant harm to 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. 

 

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

reflecting the 
share of revenue 
from green 
activities of 
investee 
companies 

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

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

 

X 

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

We do not commit to a minimum proportion of investments in 
transitional and enabling activities. 

 

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

Not applicable. 
 

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

 

 

 

 

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

  

 

100%

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)

Non Taxonomy-aligned

   are 
sustainable 
investments with an 
environmental 
objective that do 
not take into 
account the criteria 
for environmentally 
sustainable 
economic activities 
under the EU 
Taxonomy.  

 

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)

Non Taxonomy-aligned

This graph represents 100% of the total investments.

0% 

0% 

0% 

0% 

0% 

0% 

• 

• 
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61%. The Fund does not commit to a minimum share of sustainable investments with an 
environmental objective that are aligned with the EU Taxonomy.  

 
 

What was the share of socially sustainable investments 

 

38%. The Fund commits to a minimum of 35% in socially sustainable investments. 
 
 
 

What investments were included under “not sustainable”, what was their 
purpose and were there any minimum environmental or social safeguards? 

 

The sub-fund may hold Cash.  The Cash is used as a function of liquidity for client 
withdrawals and redemptions.  There are no  minimum environmental or social 
safeguards for cash.  However, excess cash is eventually invested according to the 
sub-funds’ investment strategy. 

 

What actions have been taken to attain the sustainable investment objective 

during the reference period?  

The following actions were taken as part of binding principles in meeting the 

environmental and social characteristics this year: 

 

I General Principles  

 

The following principles were applied in screening the investible sustainable universe and in 

constructing a sustainable portfolio. 

a.  Exclusions: We excluded companies with products that belong to industries with 

significant negative impact, such as alcohol, tobacco, gambling, adult 

entertainment, fast fashion, soft drinks, fossil fuels, and armaments.  We also 

excluded sub-industries that are significantly high GHG emitters and use significant 

amounts of fossil-fuels, such as cement and non-renewable energy utilities.   

b. For Developed Markets, a company must have a minimum rating of ‘A’ by MSCI and 

ranked in the top 43rd percentile by Sustainalytics within its subindustry.   

c. High risk industries: Companies that are involved in sectors with high GHG 

emissions (such as livestock farming, aviation and shipping) were treated as “high 

risk” industries.  A company must have a minimum rating of ‘AA’ by MSCI and 

ranked in the top 28th percentile by Sustainalytics within its subindustry.   

d. Highly sustainable companies with revenues of at least 20% aligned to the UN 

SDGs: A company must have a minimum rating of ‘BBB’ by MSCI and ranked in the 

top 57thth percentile by Sustainalytics within its subindustry.  For high-risk sectors, a 

company must have a minimum rating of ‘A’ by MSCI and ranked in the top 43rd  

percentile by Sustainalytics within its subindustry 

e.  Third-party data verification: For Developed Markets, we did not estimate our own 

data and instead utilise third-party verified data (such as Sustainalytics/Bloomberg 

proprietary data and MSCI public data) to assess a company’s environmental and 
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social footprint.  If we did not have company data to measure key metrics, it was 

either excluded or the lowest value was assigned (for example, we assumed zero 

percentage of women on board if a company does not report this or exclude a 

company without GHG emissions information). 

f. Controversies: Using our own assessment as well as those from a third-party (such 

as Sustainalytics), a company involved in significant controversial events was 

considered uninvestible.  Aside from our own assessment, a Developed Markets 

Company must at least have a Controversy Level 3, Neutral Outlook from 

Sustainalytics to be considered investible. 

 

II Environmental and Social Footprint 

 

We tracked how our strategy performs on relevant key impact metrics across 

environmental, social and governance factors that contribute towards the UN 

SDGs.  Our impact measurement process consisted of 9 key metrics. 

 

III Alignment of Revenues to the UN SDG’s 

 

We employed a robust approach to determining the alignment of a company’s revenues to 

the UN SDG’s. Our framework consisted of the following steps: 

1.  We captured third-party verified methodologies that align a company’s revenues 

to a sustainability theme and category of involvement (such as Sustainalytics).  If a 

company is not included in the third-party universe of sustainable companies, we 

may independently analyse and assess the percentage of revenue by sources 

(available from a data provider such as Bloomberg) for sustainability themes and 

categories of involvement.   

2. Each of these themes and categories were then mapped to one or more UN SDG’s.   

3. A company may derive its revenues across multiple sustainability themes and 

categories of involvement, and the percentage of revenues was aggregated across 

these multiple themes and categories.   

4. The Fund invested in companies that derived at least 5% of their revenues with 

sustainable products that offered environmental and social benefits and/or 

reduced the impact of business activity or consumption.   

5. At least 50% of the portfolio was invested in companies that derived at least 20% of 

their revenues from these sustainable products. 

 

Engagement: 

 

 We wrote letters to the following companies on policies related  to environment and social 

objectives with the following results - 

 MICROSOFT: SATISFACTORY ANSWER ON ANTI-HARASSMENT POLICIES 
(THIRD-PARTY REVIEWING THEM) AND CONCERNS FOLLOWING ATVI 
ACQUISITION TACKLED.  
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 GOLDMAN SACHS: HARASSMENT CULTURE: AN ISSUE (NOT TACKLED, AND 
UNLIKELY TO CHANGE – THERE WAS ALREADY A JOINT ENGAGEMENT ASKING 
FOR THIS LAST YEAR). 1MDB ANSWER WAS SATISFACTORY.  
 NVIDIA: ENGAGEMENT ON WATER USAGE DISCLOSURE – NOT PROVIDED.  
 VERIZON: ASKING FOR FURTHER DISCLOSURE ON WATER USAGE – TO BE 
CONSIDERED ON ESG REPORT.  

We also coordinated with various organizations outlined below on the following 
engagement initiatives 

 SUPPORTED INITIATIVE FROM AUSTRALIAN ETHICAL INVESTMENTS LTD. ON 
AUSTRALIAN BANKS – CLIMATE RESOLUTIONS  
 SIGNED THE STATEMENT FROM THE PRIVATE FINANCIAL SECTOR TO THE 
UN BIODIVERSITY COP15 

 

How did this financial product perform compared to the reference sustainable 

benchmark?  

N/A 

How did 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 sustainable 

investment objective? 

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  
sustainable objective. 

 

[include note for 
the financial 
products referred 
to in Article 9(1) of 
Regulation (EU) 
2019/2088] 

Reference 
benchmarks are 
indexes to measure 
whether the financial 
product attains the  
sustainable objective. 

 

[include note for 
the financial 
products referred 
to in Article 9(1) of 
Regulation (EU) 
2019/2088] 

Reference 
benchmarks are 
indexes to measure 
whether the financial 
product attains the  
sustainable objective. 

 

] 

Reference 
benchmarks are 
indexes to measure 
whether the financial 
product attains the  
sustainable objective. 

 

• 
• 
• 
• 
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ANNEX III 

`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: Alquity Asia Fund  Legal entity identifier: 5493007MOUB6W5G8T620 
 

Environmental and/or social characteristics 
 

  

 

 

 

To what extent were the environmental and/or social characteristics promoted 

by this financial product met?  

The fund thoroughly assesses the Environmental, Social and Governance risk profile 

of companies using its own proprietary methodology and excludes any companies 

that fail to meet the minimum standards set out in this methodology or are involved 

in any E or S controversy. Our companies continue to evolve on its E, S and G 

credentials, and we haven’t exited any company as a consequence of an ESG failure. 

Portfolio construction is explictly targeted to produce a lower GHG and water 

Did this financial product have a sustainable investment objective?  

Yes No 

It made sustainable 

investments with an 

environmental objective: ___% 
 

in economic activities that 

qualify as environmentally 

sustainable under the EU 

Taxonomy 

in economic activities that do 

not qualify as environmentally 

sustainable under the EU 

Taxonomy 

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

with an environmental objective in economic 

activities that qualify as environmentally 

sustainable under the EU Taxonomy 

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

 
It made sustainable investments 

with a social objective: ___%  

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

 

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 include 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. 

 

X
x 

•• • X 
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intensity than the broad emerging market index, and for GHG emissions to reduce 

in line with IPCC 1.5 degree scenario. We engaged with our holdings in accordance 

with our Key Progress Indicators which are based upon specific environmental and 

social characteristics, as well as on a variety of topics. Our voting policy is aligned 

with our Key Progress Indicators, aiming to improve the E/S credentials of our 

companies. 

 

 How did the sustainability indicators perform? 

The GHG intensity of the portfolio was 206.8 (tonnes per million dollars), while 

the water intensity was 794.2 (tonnes per million dollars). 

Our 15 KPIs (represented as a percentage of the Alquity Asia fund portfolio that 

meet each KPI) performed as follows: 

– GHG emissions: 75% 

– Water usage: 67% 

– Waste data: 65% 

– Plans for reduction of environmental impact: 53% 

– Biodiversity plan in place: 11% 

– Staff turnover: 80% 

– Health and Safety policy: 95% 

– Training programs: 98% 

– Gender diversity at a senior level: 11% 

– Lost Time Injury Rates: 58% 

– Equal Opportunities: 95% 

– Board independence: 42% 

– Management remuneration: 98% 

– TCFD reporting: 31% 

– Whistleblower policy: 95% 

Total donations for the fund increased to $528,802. The number of direct and 

indirect lives transformed are 1,954 and 6,162 respectively. 

All this information is made available to investors in our monthly factsheets and 

quarterly presentations.  

 

 

• 
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…and compared to previous periods?  

In the previous period, the GHG intensity of the portfolio was 189.4 (tonnes per 

million dollars). Meanwhile, the water intensity was 1086.4 (tonnes per million 

dollars), being reduced by approximately a 20% in the current period. 

Most of our 15 KPIs showed an steady improvement in the current reporting 

period when compared to the previous one. Figures for the previous period can 

be seen below: 

– GHG emissions: 62% 

– Water usage: 71% 

– Waste data: 59% 

– Plans for reduction of environmental impact: 32% 

– Biodiversity plan in place: 9% 

– Staff turnover: 79% 

– Health and Safety policy: 100% 

– Training programs: 97% 

– Gender diversity at a senior level: 12% 

– Lost Time Injury Rates: 53% 

– Equal Opportunities: 91% 

– Board independence: 42% 

– Management remuneration: 93% 

– TCFD reporting: 17% 

– Whistleblower policy: 100% 

Total donations for the fund increased by $42,680 from the previous year. The 

number of direct and indirect lives transformed remains unchanged, as we have 

not yet held our TL Awards and distributed these increased donations. 

 

What were the objectives of the sustainable investments that the financial 

product partially made and how did the sustainable investment contribute to such 

objectives?  

Not applicable. 

 

• 

• 
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How did the sustainable investments that the financial product partially made not 

cause significant harm to any environmental or social sustainable investment 

objective?  

Not applicable. 

 

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

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

 

 

 

 

 

 

How did this financial product consider principal adverse impacts on 

sustainability factors?  

The Alquity Asia Fund consider the following PAIs on its investment strategy: GHG 

emissions scope 1 & 2, carbon footprint scope 1 & 2, GHG intensity of investee 

companies scope 1 & 2, share of energy consumption from non-renewable sources, 

energy consumption intensity for high impact sectors, activities negatively affecting 

biodiversity-sensitive areas, emission to water, hazardous waste ratio, companies 

involved in the violation of the UN Global Compact Principles, gender at a board 

diversity level and controversial weapons exclusion. 

 

 

 

 

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 EU criteria.  
 
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 EU criteria for 
environmentally sustainable economic activities. 
 
 Any other sustainable investments must also not significantly harm any 
environmental or social objectives.  

 

 

 

 

 

• 
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What were the top investments of this financial product? 

 

 

 

What was the proportion of sustainability-related investments? 

We do not currently commit to a minimum proportion of sustainable investments. 

Accordingly, the percentage of investments of the Alquity Asia Fund is 0% of the net assets 

of the Fund. 

 

 

 

 

 

 

 

 

Largest investments Sector % Assets Country 

TSMC Semiconductors 9.95% Taiwan 

Tencent IT 8.23% China 

AIA Group  

 

Insurance 4.49% Hong Kong 

SK Hynix Semiconductors 4.34% South Korea  

Meituan Dianping 

 

E-commerce 2.99% Cayman 

Minor International Hotels 2.33% Thailand   

ICICI Bank Banks                            2.29% India 

China Resources Land Real Estate 2.27% China 

Cash 
Cash 2.19% United States 

Lemon Tree Hotels 
Hotels                                                        2.18% India 

SM Investments 

Corporation 
Hardware                            2.08% Philippines 

Leeno Industrials 
Semiconductors                            2.01% South Korea 

                          Indusind Bank 
Banks                            1.96% India 

Delta Electronics  
Tech Hardware                            1.88% Taiwan 

                         LG Energy Solution 
Industrials                            1.87% South Korea 

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

30/06/2023 
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What was the asset allocation?  

 

In which economic sectors were the investments made?  

For the Alquity Asia Fund, the investments were made in the following economic 

sectors: 

– Information technology: 38.8% 

– Consumer discretionary: 24.1% 

– Financials: 14.0% 

– Industrials: 8.7% 

– Consumer staples: 5.9% 

– Materials: 3.3% 

– Real estate: 1.1% 

– Communication services: 1.0% 

– Health care: 0.6% 

No investments were made in sub-sectors of the economy that derive revenues 

from exploration, mining, extraction, production, processing, storage, refining or 

distribution, including transportation, storage and trade, of fossil fuels. 

 

 

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

97.81%

#1B Other E/S 
characteristics

97.81%

#2 Other

2.19%

To comply with the 
EU Taxonomy, the 
criteria for fossil gas 
include limitations 
on emissions and 
switching to fully 
renewable power or 
low-carbon fuels by 
the end of 2035. For 
nuclear energy, the 
criteria include 
comprehensive 
safety and waste 
management rules. 
 
Enabling activities 
directly enable 
other activities to 
make a substantial 
contribution to an 
environmental 
objective. 

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

 

 

• 

r 
l 

• 
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To what extent were the sustainable investments with an environmental 
objective aligned with the EU Taxonomy? 
 
We do not currently commit to a minimum proportion of investments of the Fund that 
are Taxonomy aligned. Accordingly, the percentage of investments of the Alquity Asia 
Fund aligned with the EU Taxonomy is 0% of the net assets of the Fund. 

 
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. 

100%

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)

Non Taxonomy-aligned

X 

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)

Non Taxonomy-aligned

This graph represents 100% of the total investments.

0% 

0% 

0% 

0% 

0% 

0% 

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

We do not commit to a minimum proportion of investments in 
transitional and enabling activities. 

 

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

0%. Not applicable. 
 

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

 
0%. The Alquity Asia Fund does not commit to a minimum share of sustainable 
investments with an environmental objective that are not aligned with the EU 
Taxonomy.  

 

What was the share of socially sustainable investments?  

 

0%. The Alquity Asia Fund does not commit to a minimum share of socially sustainable 
investments. 

 

 

What investments were included under “other”, what was their purpose and 

were there any minimum environmental or social safeguards? 

Cash is included in this category. Although the fund aims to be fully invested, some cash 
is held for liquidity and opportunistic reasons. If deployed, the cash will always be 
invested in companies aligned with other E/S characteristics that pass our ESG 
propietary methodology. 

 

What actions have been taken to meet the environmental and/or social 

characteristics during the reference period?  

The E/S characteristics are implemented on a continuous basis as part of the 

investment process and include: 

1. Exclusionary criteria and “Green Flags” (positive screening). ESG analysis is a 

critical component of Alquity’s investment process. As mentioned above, there are 

certain practices we believe are inconsistent with long-term financial returns and 

an overall positive societal impact. Furthermore, we will invest in those firms that 

are making significant contributions to sustainable practices, social progress, and 

ethical governance. 

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

reflecting the 
share of revenue 
from green 
activities of 
investee 
companies. 

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

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

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

 

• 

• 
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2. Proprietary ESG ratings methodology. Our ESG analysis is holistic and exhaustive 

with equal importance placed on each aspect. In other words, we will not over-ride 

poor social or governance standards, just because a company places a heavy focus 

on environmental issues alone. Ultimately, we are concerned with material ESG 

issues and the analysis must provide us with sufficient comfort on all of these 

before an A-C rating is achieved. 

We review behaviours and practices across the firm in the context of global or 

regional best practice. As a discipline, and for comparability, we then assign a rating 

to each institution, which captures risk and the quality of management judgement 

and decision making. Only those companies rated C or better can be included in the 

portfolio. To be clear, this means that we will only invest in firms where there is 

satisfactory quality and alignment of management. Moreover, we are interested 

not only in the absolute standard of “ESG quality”, but also the ability of a firm to 

improve its judgement, communication and efficiency over time. Investors should 

not, therefore, expect our portfolios to have any bias between A, B and C rated 

companies. 

We take the economic, social, political and regulatory environment of Asia into 

account in our ratings by focusing our ratings on relative ESG performance to peers. 

For high-risk industries, we believe that to get an A rating, the company must 

display global best practice whereas for low-risk industries we seek regional best 

practice. This ensures we manage the ESG risks appropriately whilst remaining 

pragmatic about the circumstances for each company. ESG analysis is undertaken 

through a combination of desk- based research, meetings with management, site 

visits, and industry research. The definitions for each of our ratings are as follows: 

A Rating 

- High risk industry demonstrating global best practice performance in ESG. 

- Lower risk industry demonstrating regional best practice in ESG. 

B Rating 

- High risk industry demonstrating regional best practice in ESG. 

- Lower risk industry with satisfactory ESG performance better than regional 

peers; or in-line with regional peers but with a demonstrable intention to 

improve on material KPIs. 

C Rating 

- High risk industry with satisfactory ESG performance, in line with regional 

peers, but demonstrating a meaningful commitment to improve on 

material KPIs. 

- Lower risk industry with satisfactory ESG performance in-line with or better 

than regional peers, but with no demonstrable intention to improve on 

material KPIs. 
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3. Portfolio construction is targeted to produce a lower GHG and water intensity 

than the index and for GHG emissions to reduce in line with IPCC 1.5 degree 

scenario. 

4. Active engagement with investee companies in accordance with our Key Progress 

Indicators which are based upon specific environmental and social characteristics, 

as well as on a variety of topics, such as the ones mentioned above. 

5. Voting policy based upon Alquity Principles of Governance which are aligned with 

our Key Progress Indicators. 

 

How did this financial product perform compared to the reference benchmark? 
The reference index is a general market index, representing the investment universe, and 

is not consistent with the E/S characteristics promoted by the fund. 

 

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

Not applicable. 

How did this financial product perform with regard to the sustainability indicators 

to determine the alignment of the reference benchmark with the environmental 

or social characteristics promoted? 

Not applicable. 

 

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

Not applicable. 

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

Not applicable. 

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

• 
• 

• 
• 
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ANNEX III 

`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: Alquity Indian Subcontinent Fund Legal entity identifier: 5493007MOUB6W5G8T620 
 

Environmental and/or social characteristics 
 

  

 

 

 

To what extent were the environmental and/or social characteristics promoted 

by this financial product met?  

The fund thoroughly assesses the Environmental, Social and Governance risk profile 

of companies using its own proprietary methodology and excludes any companies 

that fail to meet the minimum standards set out in this methodology or are involved 

in any E or S controversy. Our companies continue to evolve on its E, S and G 

credentials, and we haven’t exited any company as a consequence of an ESG failure. 

Portfolio construction is explictly targeted to produce a lower GHG and water 

Did this financial product have a sustainable investment objective?  

Yes No 

It made sustainable 

investments with an 

environmental objective: ___% 
 

in economic activities that 

qualify as environmentally 

sustainable under the EU 

Taxonomy 

in economic activities that do 

not qualify as environmentally 

sustainable under the EU 

Taxonomy 

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

with an environmental objective in economic 

activities that qualify as environmentally 

sustainable under the EU Taxonomy 

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

 
It made sustainable investments 

with a social objective: ___%  

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

 

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 include 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. 

 

X
x 

•• • X 
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intensity than the broad emerging market index, and for GHG emissions to reduce 

in line with IPCC 1.5 degree scenario. We engaged with our holdings in accordance 

with our Key Progress Indicators which are based upon specific environmental and 

social characteristics, as well as on a variety of topics.  Our voting policy is aligned 

with our Key Progress Indicators, aiming to improve the E/S credentials of our 

companies. 

 

 How did the sustainability indicators perform? 

The GHG intensity of the portfolio was 406.2 (tonnes per million dollars), while 

the water intensity was 776.4 (tonnes per million dollars). 

 

Our 15 KPIs (represented as a percentage of the Alquity Indian Subcontinent fund 

portfolio that meet each KPI) performed as follows: 

– GHG emissions: 59% 

– Water usage: 47% 

– Waste data: 44% 

– Plans for reduction of environmental impact: 44% 

– Biodiversity plan in place: 12% 

– Staff turnover: 74% 

– Health and Safety policy: 100% 

– Training programs: 100% 

– Gender diversity at a senior level: 6% 

– Lost Time Injury Rates: 41% 

– Equal Opportunities: 100% 

– Board independence: 65% 

– Management remuneration: 100% 

– TCFD reporting: 18% 

– Whistleblower policy: 100% 

Total donations for the fund increased to $380,164. The number of direct and 

indirect lives transformed are 1,801 and 9,200 respectively. All this 

information is made available to investors in our monthly factsheets and 

quarterly presentations.  

 

• 
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…and compared to previous periods?  

In the previous period, the GHG intensity of the portfolio was 208.7 (tonnes per 

million dollars). Meanwhile, the water intensity was 779.8 (tonnes per million 

dollars). 

Most of our 15 KPIs showed an steady improvement in the current reporting 

period when compared to the previous one. Figures for the previous period can 

be seen below: 

– GHG emissions: 45% 

– Water usage: 41% 

– Waste data: 38% 

– Plans for reduction of environmental impact: 34% 

– Biodiversity plan in place: 7% 

– Staff turnover: 76% 

– Health and Safety policy: 100% 

– Training programs: 100% 

– Gender diversity at a senior level: 7% 

– Lost Time Injury Rates: 38% 

– Equal Opportunities: 93% 

– Board independence: 53% 

– Management remuneration: 100% 

– TCFD reporting: 7% 

– Whistleblower policy: 100% 

Total donations for the fund increased by $60,248 from the previous year. The 

number of direct and indirect lives transformed remains unchanged, as we 

have not yet held our TL Awards and distributed these increased donations. 

 

What were the objectives of the sustainable investments that the financial 

product partially made and how did the sustainable investment contribute to such 

objectives?  

Not applicable. 

 

• 

• 
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How did the sustainable investments that the financial product partially made not 

cause significant harm to any environmental or social sustainable investment 

objective?  

Not applicable. 

 

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

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

 

 

 

 

 

 

 

How did this financial product consider principal adverse impacts on 

sustainability factors?  

The Alquity Indian Subcontinent Fund consider the following PAIs on its investment 

strategy: GHG emissions scope 1 & 2, carbon footprint scope 1 & 2, GHG intensity of 

investee companies scope 1 & 2, share of energy consumption from non-renewable 

sources, energy consumption intensity for high impact sectors, activities negatively 

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 EU criteria.  
 
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 EU criteria for 
environmentally sustainable economic activities. 
 
 Any other sustainable investments must also not significantly harm any 
environmental or social objectives.  

 

 

 

 

 

• 
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affecting biodiversity-sensitive areas, emission to water, hazardous waste ratio, 

companies involved in the violation of the UN Global Compact Principles, gender at a 

board diversity level and controversial weapons exclusion. 

 

What were the top investments of this financial product? 

 

 

 

What was the proportion of sustainability-related investments? 

We do not currently commit to a minimum proportion of sustainable investments. 

Accordingly, the percentage of investments of the Alquity Indian Subcontinent Fund is 0% 

of the net assets of the Fund. 

 

What was the asset allocation?  

Largest investments Sector % Assets Country 

ICICI Bank Bank 8.98% India 

Hindustan Unilever FMCG 6.27% India 

Housing Dev Finance 

Corp 

 

Bank 6.03% 
India 

Infosys IT 5.67% India 

Lemon Tree Hotels Hotels                            4.52% India 

Ultratech Cement 

 

Construction 

Materials 
3.80% 

India 

TCS 

 

IT 3.76% India 

Maruti Suzuki Automobiles 3.50% India 

Axis Bank Bank 3.36% India 

Oberoi Realty Real Estate 3.09% India 

 Prince Pipes Industrials 3.06% India 

 Unominda Automobiles 2.99% India 

Dixon Technologies Electronics 2.94% India 

 Polycab Materials 2.73% India 

 APL Apollo Tubes Industrials  2.58% India 

Asset allocation 
describes the 
share of 
investments in 
specific assets. 

 

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

30/06/2023 

 

• 
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In which economic sectors were the investments made?  

For the Alquity Indian Subcontinent Fund, the investments were made in the 

following economic sectors: 

– Financials: 26.5% 

– Consumer discretionary: 23.6% 

– Industrials: 16.9% 

– Information technology: 9.7% 

– Materials: 8.9% 

– Consumer staples: 6.3% 

– Real estate: 4.6% 

– Health care: 1.8% 

No investments were made in sub-sectors of the economy that derive 

revenues from exploration, mining, extraction, production, processing, 

storage, refining or distribution, including transportation, storage and trade, 

of fossil fuels. 

 

 

 
 
 

 

 

 

 

 
#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

98.32%

#1B Other E/S 
characteristics

98.32%

#2 Other

1.68%

To comply with the 
EU Taxonomy, the 
criteria for fossil gas 
include limitations 
on emissions and 
switching to fully 
renewable power or 
low-carbon fuels by 
the end of 2035. For 
nuclear energy, the 
criteria include 
comprehensive 
safety and waste 
management rules. 
 
Enabling activities 
directly enable 
other activities to 
make a substantial 
contribution to an 
environmental 
objective. 

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

 

 

• 
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To what extent were the sustainable investments with an environmental 
objective aligned with the EU Taxonomy? 
 
We do not currently commit to a minimum proportion of investments of the Fund that 
are Taxonomy aligned. Accordingly, the percentage of investments of the Alquity 
Indian Subcontinent Fund aligned with the EU Taxonomy is 0% of the net assets of the 
Fund. 

 
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. 

100%

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)

Non Taxonomy-aligned

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

reflecting the 
share of revenue 
from green 
activities of 
investee 
companies. 

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

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

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

 

X 

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)

Non Taxonomy-aligned

This graph represents 100% of the total investments.

0% 

0% 

0% 

0% 

0% 

0% 

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

We do not commit to a minimum proportion of investments in 
transitional and enabling activities. 

 

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

0%. Not applicable. 
 

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

 
0%. The Alquity Indian SubcontinentFund does not commit to a minimum share of 
sustainable investments with an environmental objective that are not aligned with the 
EU Taxonomy.  

 

What was the share of socially sustainable investments?  

 

0%. The Alquity Indian Subcontinent Fund does not commit to a minimum share of 
socially sustainable investments. 

 

 

What investments were included under “other”, what was their purpose and 

were there any minimum environmental or social safeguards? 

Cash is included in this category. Although the fund aims to be fully invested, some cash 
is held for liquidity and opportunistic reasons. If deployed, the cash will always be 
invested in companies aligned with other E/S characteristics that pass our ESG 
propietary methodology. 

 

 

What actions have been taken to meet the environmental and/or social 

characteristics during the reference period?  

The E/S characteristics are implemented on a continuous basis as part of the 

investment process and include: 

1. Exclusionary criteria and “Green Flags” (positive screening). ESG analysis is a 

critical component of Alquity’s investment process. As mentioned above, there are 

certain practices we believe are inconsistent with long-term financial returns and 

an overall positive societal impact. Furthermore, we will invest in those firms that 

are making significant contributions to sustainable practices, social progress, and 

ethical governance. 

• 

• 
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2. Proprietary ESG ratings methodology. Our ESG analysis is holistic and exhaustive 

with equal importance placed on each aspect. In other words, we will not over-ride 

poor social or governance standards, just because a company places a heavy focus 

on environmental issues alone. Ultimately, we are concerned with material ESG 

issues and the analysis must provide us with sufficient comfort on all of these 

before an A-C rating is achieved. 

We review behaviours and practices across the firm in the context of global or 

regional best practice. As a discipline, and for comparability, we then assign a rating 

to each institution, which captures risk and the quality of management judgement 

and decision making. Only those companies rated C or better can be included in the 

portfolio. To be clear, this means that we will only invest in firms where there is 

satisfactory quality and alignment of management. Moreover, we are interested 

not only in the absolute standard of “ESG quality”, but also the ability of a firm to 

improve its judgement, communication and efficiency over time. Investors should 

not, therefore, expect our portfolios to have any bias between A, B and C rated 

companies. 

We take the economic, social, political and regulatory environment of India into 

account in our ratings by focusing our ratings on relative ESG performance to peers. 

For high-risk industries, we believe that to get an A rating, the company must 

display global best practice whereas for low-risk industries we seek regional best 

practice. This ensures we manage the ESG risks appropriately whilst remaining 

pragmatic about the circumstances for each company. ESG analysis is undertaken 

through a combination of desk- based research, meetings with management, site 

visits, and industry research. The definitions for each of our ratings are as follows: 

A Rating 

- High risk industry demonstrating global best practice performance in ESG. 

- Lower risk industry demonstrating regional best practice in ESG. 

B Rating 

- High risk industry demonstrating regional best practice in ESG. 

- Lower risk industry with satisfactory ESG performance better than regional 

peers; or in-line with regional peers but with a demonstrable intention to 

improve on material KPIs. 

C Rating 

- High risk industry with satisfactory ESG performance, in line with regional 

peers, but demonstrating a meaningful commitment to improve on 

material KPIs. 

- Lower risk industry with satisfactory ESG performance in-line with or better 

than regional peers, but with no demonstrable intention to improve on 

material KPIs. 
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3. Portfolio construction is targeted to produce a lower GHG and water intensity 

than the index and for GHG emissions to reduce in line with IPCC 1.5 degree 

scenario. 

4. Active engagement with investee companies in accordance with our Key Progress 

Indicators which are based upon specific environmental and social characteristics, 

as well as on a variety of topics, such as the ones mentioned above. 

5. Voting policy based upon Alquity Principles of Governance which are aligned with 

our Key Progress Indicators. 

 

How did this financial product perform compared to the reference benchmark? 
The reference index is a general market index, representing the investment universe, and 

is not consistent with the E/S characteristics promoted by the fund. 

 

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

Not applicable. 

How did this financial product perform with regard to the sustainability indicators 

to determine the alignment of the reference benchmark with the environmental 

or social characteristics promoted? 

Not applicable. 

 

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

Not applicable. 

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

Not applicable. 

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

• 
• 

• 
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ANNEX III 

`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: Alquity Future World Fund nLegal entity identifier: 5493007MOUB6W5G8T620 
 

Environmental and/or social characteristics 
 

  

 

 

 

To what extent were the environmental and/or social characteristics promoted 

by this financial product met?  

The fund thoroughly assesses the Environmental, Social and Governance risk profile 

of companies using its own proprietary methodology and excludes any companies 

that fail to meet the minimum standards set out in this methodology or are involved 

in any E or S controversy. Our companies continue to evolve on its E, S and G 

credentials, and we haven’t exited any company as a consequence of an ESG failure. 

Portfolio construction is explictly targeted to produce a lower GHG and water 

Did this financial product have a sustainable investment objective?  

Yes No 

It made sustainable 

investments with an 

environmental objective: ___% 
 

in economic activities that 

qualify as environmentally 

sustainable under the EU 

Taxonomy 

in economic activities that do 

not qualify as environmentally 

sustainable under the EU 

Taxonomy 

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

with an environmental objective in economic 

activities that qualify as environmentally 

sustainable under the EU Taxonomy 

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

 
It made sustainable investments 

with a social objective: ___%  

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

 

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 include 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. 

 

X
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intensity than the broad emerging market index, and for GHG emissions to reduce 

in line with IPCC 1.5 degree scenario. We engaged with our holdings in accordance 

with our Key Progress Indicators which are based upon specific environmental and 

social characteristics, as well as on a variety of topics. Our voting policy is aligned 

with our Key Progress Indicators, aiming to improve the E/S credentials of our 

companies. 

 
 

 How did the sustainability indicators perform? 

The GHG intensity of the portfolio was 195.7 (tonnes per million dollars), while 

the water intensity was 829.2 (tonnes per million dollars), with water intensity 

being reduced from the previous reporting period. 

Our 15 KPIs (represented as a percentage of the Future World fund portfolio that 

meet each KPI) performed as follows: 

– GHG emissions: 76% 

– Water usage: 72% 

– Waste data: 69% 

– Plans for reduction of environmental impact: 57% 

– Biodiversity plan in place: 18% 

– Staff turnover: 78% 

– Health and Safety policy: 94% 

– Training programs: 97% 

– Gender diversity at a senior level: 18% 

– Lost Time Injury Rates: 62% 

– Equal Opportunities: 93% 

– Board independence: 45% 

– Management remuneration: 94% 

– TCFD reporting: 31% 

– Whistleblower policy: 96% 

Total donations for the fund increased to $345,472, with direct and indirect 

lives transformed being 312 and 150 respectively. 

All this information is made available to investors in our monthly factsheets and 

quarterly presentations.  

 

• 
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…and compared to previous periods?  

In the previous period, the GHG intensity of the portfolio was 183.4 (tonnes per 

million dollars), which was lower than the current reporting period. Meanwhile, 

the water intensity was 1103.9 (tonnes per million dollars), reduced by 

approximately 25% in 2022. 

Most of our 15 KPIs showed an steady improvement in the current reporting 

period when compared to the previous one. Figures for the previous period can 

be seen below: 

– GHG emissions: 63% 

– Water usage: 71% 

– Waste data: 60% 

– Plans for reduction of environmental impact: 40% 

– Biodiversity plan in place: 11% 

– Staff turnover: 77% 

– Health and Safety policy: 94% 

– Training programs: 97% 

– Gender diversity at a senior level: 12% 

– Lost Time Injury Rates: 59% 

– Equal Opportunities: 97% 

– Board independence: 45% 

– Management remuneration: 89% 

– TCFD reporting: 17% 

– Whistleblower policy: 96% 

Total donations for the fund increased by $38,807 from the previous year. The 

number of direct and indirect lives transformed remains unchanged, as we have 

not yet held our TL Awards and distributed these increased donations. 

 

What were the objectives of the sustainable investments that the financial 

product partially made and how did the sustainable investment contribute to such 

objectives?  

Not applicable. 

 

• 
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How did the sustainable investments that the financial product partially made not 

cause significant harm to any environmental or social sustainable investment 

objective?  

Not applicable. 

 

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

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

 

 

How did this financial product consider principal adverse impacts on 

sustainability factors?  

The Alquity Future World Fund consider the following PAIs on its investment strategy: 

GHG emissions scope 1 & 2, carbon footprint scope 1 & 2, GHG intensity of investee 

companies scope 1 & 2, share of energy consumption from non-renewable sources, 

energy consumption intensity for high impact sectors, activities negatively affecting 

biodiversity-sensitive areas, emission to water, hazardous waste ratio, companies 

involved in the violation of the UN Global Compact Principles, gender at a board 

diversity level and controversial weapons exclusion. 

 

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 EU criteria.  
 
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 EU criteria for 
environmentally sustainable economic activities. 
 
 Any other sustainable investments must also not significantly harm any 
environmental or social objectives.  

 

 

 

 

 

• 
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What were the top investments of this financial product? 

 

 

 

What was the proportion of sustainability-related investments? 

We do not currently commit to a minimum proportion of sustainable investments. 

Accordingly, the percentage of investments of the Future World Fund is 0% of the net 

assets of the Fund. 

 

What was the asset allocation?  

Largest investments Sector % Assets Country 

TSMC Semiconductors 8.53% Taiwan 

Tencent IT 6.79% China 

SK Hynix 

 

Semiconductors 2.96% South Korea 

Minor International Hotels 2.50% Thailand  

Lemon Tree Hotels Hotels 2.33% India 

Meituan Dianping 

 

E-commerce 2.28% Cayman 

Mercado Libre 

 

E-commerce 1.94% Uruguay  

Itau Unibanco Banks 1.89% Brazil 

Saudi British Bank Banks 1.88% Saudi Arabia 

Delta Electronics Hardware 1.84% Taiwan 

Indusind Bank Banks 1.81% India 

SM Investments Corp Consumer 

Goods 
1.78% Philippines 

Leeno Industrials Semiconductors 1.76% South Korea 

China Resources Land Real Estate 1.73% China 

Tongcheng Travel Consumer 

Services 
1.71% China 

Asset allocation 
describes the 
share of 
investments in 
specific assets. 

 

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

30/06/2023 

 

• 
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In which economic sectors were the investments made? Add subsectors  

For the Future World Fund, the investments were made in the following economic 

sectors: 

– Information technology: 38.0% 

– Consumer discretionary: 21.9% 

– Financials: 14.9% 

– Industrials: 7.5% 

– Consumer staples: 6.6% 

– Materials: 5.3% 

– Real estate: 4.0% 

– Health care: 0.5% 

 

1.8% of the portfolio was invested in mining companies (Antofagasta and 

Kumba Iron Ore). No investments were made in sub-sectors of the economy 

that derive revenues from exploration, extraction, production, processing, 

storage, refining or distribution, including transportation, storage and trade, 

of fossil fuels. 

 
 
 

 

 

 

 

 
#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

98.82%

#1B Other E/S 
characteristics

98.82%

#2 Other

1.18%

To comply with the 
EU Taxonomy, the 
criteria for fossil gas 
include limitations 
on emissions and 
switching to fully 
renewable power or 
low-carbon fuels by 
the end of 2035. For 
nuclear energy, the 
criteria include 
comprehensive 
safety and waste 
management rules. 
 
Enabling activities 
directly enable 
other activities to 
make a substantial 
contribution to an 
environmental 
objective. 

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

 

 

• 
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To what extent were the sustainable investments with an environmental 
objective aligned with the EU Taxonomy? 
 
We do not currently commit to a minimum proportion of investments of the Fund that 
are Taxonomy aligned. Accordingly, the percentage of investments of the Future World 
Fund aligned with the EU Taxonomy is 0% of the net assets of the Fund. 

 
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. 

100%

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)

Non Taxonomy-aligned

X 

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)

Non Taxonomy-aligned

This graph represents 100% of the total investments.

0% 

0% 

0% 

0% 

0% 

0% 

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

We do not commit to a minimum proportion of investments in transitional and enabling 
activities. 

 

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

0%. Not applicable. 
 

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

 
0%. The Alquity Future World Fund does not commit to a minimum share of sustainable 
investments with an environmental objective that are not aligned with the EU 
Taxonomy.  

 

What was the share of socially sustainable investments?  

 

0%. The Alquity Future World Fund does not commit to a minimum share of socially 
sustainable investments. 

 

 

What investments were included under “other”, what was their purpose and 

were there any minimum environmental or social safeguards? 

Cash is included in this category. Although the fund aims to be fully invested, some cash 
is held for liquidity and opportunistic reasons. If deployed, the cash will always be 
invested in companies aligned with other E/S characteristics that pass our ESG 
propietary methodology. 

 

 

What actions have been taken to meet the environmental and/or social 

characteristics during the reference period?  

The E/S characteristics are implemented on a continuous basis as part of the 

investment process and include: 

1. Exclusionary criteria and “Green Flags” (positive screening). ESG analysis is a 

critical component of Alquity’s investment process. As mentioned above, there are 

certain practices we believe are inconsistent with long-term financial returns and 

an overall positive societal impact. Furthermore, we will invest in those firms that 

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

reflecting the 
share of revenue 
from green 
activities of 
investee 
companies. 

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

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

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

 

• 

• 
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are making significant contributions to sustainable practices, social progress, and 

ethical governance. 

2. Proprietary ESG ratings methodology. Our ESG analysis is holistic and exhaustive 

with equal importance placed on each aspect. In other words, we will not over-ride 

poor social or governance standards, just because a company places a heavy focus 

on environmental issues alone. Ultimately, we are concerned with material ESG 

issues and the analysis must provide us with sufficient comfort on all of these 

before an A-C rating is achieved. 

We review behaviours and practices across the firm in the context of global or 

regional best practice. As a discipline, and for comparability, we then assign a rating 

to each institution, which captures risk and the quality of management judgement 

and decision making. Only those companies rated C or better can be included in the 

portfolio. To be clear, this means that we will only invest in firms where there is 

satisfactory quality and alignment of management. Moreover, we are interested 

not only in the absolute standard of “ESG quality”, but also the ability of a firm to 

improve its judgement, communication and efficiency over time. Investors should 

not, therefore, expect our portfolios to have any bias between A, B and C rated 

companies. 

Investing across Emerging and Frontier markets presents multiple challenges as the 

economic, social, political and regulatory environments can differ significantly 

between countries. We take this into account in our ratings by focusing our ratings 

on relative ESG performance to peers. For high-risk industries, we believe that to 

get an A rating, the company must display global best practice whereas for low-risk 

industries we seek regional best practice. This ensures we manage the ESG risks 

appropriately whilst remaining pragmatic about the circumstances for each 

company. ESG analysis is undertaken through a combination of desk- based 

research, meetings with management, site visits, and industry research. The 

definitions for each of our ratings are as follows: 

A Rating 

- High risk industry demonstrating global best practice performance in ESG. 

- Lower risk industry demonstrating regional best practice in ESG. 

B Rating 

- High risk industry demonstrating regional best practice in ESG. 

- Lower risk industry with satisfactory ESG performance better than regional 

peers; or in-line with regional peers but with a demonstrable intention to 

improve on material KPIs. 

C Rating 

- High risk industry with satisfactory ESG performance, in line with regional 

peers, but demonstrating a meaningful commitment to improve on 

material KPIs. 
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- Lower risk industry with satisfactory ESG performance in-line with or better 

than regional peers, but with no demonstrable intention to improve on 

material KPIs. 

3. Portfolio construction is targeted to produce a lower GHG and water intensity 

than the index and for GHG emissions to reduce in line with IPCC 1.5 degree 

scenario. 

4. Active engagement with investee companies in accordance with our Key Progress 

Indicators which are based upon specific environmental and social characteristics, 

as well as on a variety of topics, such as the ones mentioned above. 

5. Voting policy based upon Alquity Principles of Governance which are aligned with 

our Key Progress Indicators. 

 

How did this financial product perform compared to the reference benchmark? 
The reference index is a general market index, representing the investment universe, and 

is not consistent with the E/S characteristics promoted by the sub-fund. 

 

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

Not applicable. 

 

How did this financial product perform with regard to the sustainability indicators 

to determine the alignment of the reference benchmark with the environmental 

or social characteristics promoted? 

Not applicable. 

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

Not applicable. 

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

Not applicable.  

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

• 
• 

• 
• 
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