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ING World ICAV
Directors’ Report
For the financial year ended 31 March 2024

The Directors present their report and the financial statements for ING World ICAV (the “ICAV”) for the financial
year ended 31 March 2024.

Except where otherwise stated, defined terms shall have the same meaning herein as in the Prospectus of the ICAV.

Business review, principal activities and significant changes during the financial year

The ICAV is an Irish Collective Asset-management Vehicle with segregated liability between its sub-funds
established under the laws of Ireland on 6 May 2020 and regulated by the Central Bank of Ireland (the “Central
Bank™) under registration number C430456. It is authorised in Ireland by the Central Bank as an investment
company pursuant to the European Communities (Undertakings for Collective Investment in Transferable
Securities) Regulations, 2011 (as amended) (the “UCITS Regulations”) and the Central Bank (Supervision and
Enforcement) Act 2013 (Section 48(1)) (Undertakings for Collective Investment in Transferable Securities)
Regulations 2015 (the “Central Bank UCITS Regulations”). The initial sub-funds of the ICAV are the ING World
Fund 20/80, the ING World Fund 30/70, the ING World Fund 40/60, the ING World Fund 50/50, the ING World
Fund 65/35, the ING World Fund 80/20 and the ING World Fund 100/0 (collectively the “Sub-Funds”) which were
authorised on 15 October 2020 and launched on 23 November 2020.

The investment objective of the ING World Fund 20/80, the ING World Fund 30/70, the ING World Fund 40/60,
the ING World Fund 50/50, the ING World Fund 65/35 and the ING World Fund 80/20 is to seek exposure to the
world economy by investing in financial markets with a long-term horizon and a broad geographic and sectorial
diversification across asset classes, such as equity and fixed income.

The investment objective of the ING World Fund 100/0 is to seek exposure to the world economy by investing in
financial markets with a long-term horizon and a broad geographic and sectorial diversification across the equity
asset class, as well as limited potential exposure to fixed income and commodities.

The ICAV has an authorised share capital of 500,000,000,000 shares of no par value and 2 redeemable non-
participating subscriber shares of no par value.

Blackrock Investment Management (UK) Limited acts as Investment Manager (the “Investment Manager™) to the
ICAV.

ING Solutions Investment Management S.A. (“ISIM”) acts as the Manager (the “Manager”) to the ICAV as part of
ING Group benefits from a Business Continuity Plan (“BCP”) in place at ING.

The business of the ICAV is reviewed in detail in the Investment Manager’s Report on pages 7 to 10.

Principal risks and uncertainties

Investment in the ICAV carries with it a degree of risk including, but not limited to, market risk (which includes
currency risk, interest rate risk and market price risk), credit risk, liquidity risk and cash flow interest rate risk
arising from the financial instruments it holds.

Further information on these risks is included in note 11 of the financial statements.



ING World ICAV
Directors’ Report (continued)
For the financial year ended 31 March 2024

Future developments in the business of the ICAV
The ICAV will continue to pursue its investment objectives as set out in the Prospectus.

Results and dividends for the financial year
The results for the financial year are set out on pages 19 to 20. During the financial year ended 31 March 2024 no
dividend was declared to Shareholders (31 March 2023: Nil).

Directors and Secretary’s interests
The Directors and Secretary are as stated on page 2.

The following Directors served throughout the financial year:

Bob Homan
Thomas Dwornitzak
Naomi Daly
Justin Egan

Bob Homan is Chief Investment Officer at ING Netherlands.
Thomas Dwornitzak is Tribe Lead in Savings and Investments at ING Germany.

None of the Directors, the Secretary nor their families had any interest in the share capital of the ICAV as at 31
March 2024 (31 March 2023: Nil).

Related party transactions
As at 31 March 2024, the Directors are satisfied that all transactions with related parties, Directors or any party in
which they have a material interest are entered into in the ordinary course of business on normal commercial terms.

Connected person transactions

The Directors are satisfied that: (i) there are arrangements in place, to ensure that the obligations set out in
Regulation 41(1) of the Central Bank UCITS Regulations are applied to all transactions with connected persons; and
(ii) transactions with connected parties entered into during the financial year complied with the obligations set out in
that regulation.

Note 13 to these financial statements details related party transactions during the financial year. Details of fees paid
to related parties and certain connected persons are set out in note 7 and note 9.

Soft commission arrangements
There were no soft commission arrangements or directed brokerage expenses entered into during the financial year
ended 31 March 2024 (31 March 2023: Nil).



ING World ICAV
Directors’ Report (continued)
For the financial year ended 31 March 2024

Significant events during the financial year
For details of significant events during the financial year, please refer to note 21.

Significant events after the financial year end
For details of significant events after the financial year end please refer to note 22.

Corporate governance statement
A corporate governance statement, as required by the Irish Collective Asset-management Vehicle Acts 2015 to 2021
(the “ICAYV Acts 2015 to 20217), is set out on pages 5 and 6.

Adequate accounting records

To ensure that adequate accounting records are kept in accordance with the ICAV Acts 2015 to 2021, the Directors
of the ICAV have employed a service organisation, CACEIS Ireland Limited (the “Administrator”). The accounting
records are located at the offices of the Administrator as stated on page 2.

Independent Auditor
KPMG have expressed their willingness to continue in office.

Statement of Corporate Governance
(a) General Requirements

The ICAYV is subject to the requirements of the Irish Collective Asset-management Vehicles Acts 2015 to 2021 (the
“ICAV Acts 2015 to 2021”), and the the Central Bank (Supervision and Enforcement) Act 2013 (Section 48(1))
(Undertakings for Collective Investment in Transferable Securities) Regulations 2019 (the “Central Bank UCITS
Regulations”). The ICAYV is subject to corporate governance practices imposed by:

1) the ICAV Acts 2015 to 2021 which may be obtained from the Irish statute book website at
www.irishstatutebook.ie and are available for inspection at the registered office of the ICAV;

(i)  the Instrument of Incorporation of the ICAV (the “Instrument”) which may be obtained at the ICAVs
Registration Office in Ireland and is available for inspection at the registered office of the ICAV; and

(iii)) The Central Bank in their Central Bank UCITS Regulations and Guidance Notes which may be obtained
from the Central Bank website at:
http://www.centralbank.ie/regulation/industry-sectors/funds/Pages/default.aspx

In addition to the above, the ICAV has adopted the Irish Funds Corporate Governance Code for Collective
Investment Schemes and Management Companies (the “IF Code”). The Board of Directors has put in place a
framework for corporate governance which it believes is suitable for an investment company with variable capital
and which enables the ICAV to comply voluntarily with the requirements of the IF Code, which sets out principles
of good governance and a code of best practice.

(b) Board of Directors

In accordance with the ICAV Acts 2015 to 2021 and the Instrument unless otherwise determined by an ordinary
resolution of the ICAV in general meeting, the number of Directors may not be less than two or more than nine. The
Board of Directors (the “Directors”) currently comprises five Directors. Details of the current Directors are set out
in the “ICAV and Other Information” section on page 2, under the heading “Directors”.

The Directors have delegated management of the ICAV to certain delegate service providers. These delegate service
providers are set out in the “ICAV and Other Information” section on page 2.

Board materials, including a detailed agenda of items for consideration at each Board meeting, minutes of the
previous meeting and reports from various internal and external stakeholders, including delegate service providers,
are generally circulated in advance of the meeting to allow all Directors adequate time to consider the material.
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Directors’ Report (continued)
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Statement of Corporate Governance (continued)
(c) Internal Control and Risk Management Systems in Relation to Financial Reporting

The Directors are responsible for establishing and maintaining adequate internal control and risk management
systems of the ICAV in relation to the financial reporting process. The Directors have entrusted the administration
of the accounting records to an independent administrator, CACEIS Ireland Limited (the “Administrator”). The
Directors, through delegation to the Administrator, have put in place a formal procedure to ensure that adequate
accounting records for the ICAV are properly maintained and are readily available, and includes the procedure for
the production of audited annual financial statements for the ICAV. The audited annual financial statements of the
ICAYV are prepared by the Administrator and presented to the Directors for approval, prior to applicable filing such
as with the Central Bank.

From time to time, the Directors will examine and evaluate the Administrator’s financial accounting and reporting
routines, and will monitor and evaluate the Independent Auditor’s performance, qualifications and independence.

Statement of Directors’ Responsibilities

The Directors are responsible for preparing the Directors’ Report and financial statements, in accordance with
applicable law and regulations.

The Irish Collective Asset-management Vehicles Acts 2015 to 2021 (the “ICAV Acts 2015 to 2021”) requires the
Directors to prepare financial statements for each financial period. Under that law, they have elected to prepare the
financial statements in accordance with International Financial Reporting Standards as adopted by the European
Union, as permitted by Section 116(4) of the ICAV Acts 2015 to 2021 and applicable law.

The financial statements are required to give a true and fair view of the assets, liabilities and financial position of
the ICAV at the end of the financial period and of the increase in net assets attributable to holders of redeemable
participating shares in the ICAV for the financial year. In preparing these financial statements, the Directors are
required to:

*  select suitable accounting policies and then apply them consistently;

* make judgements and estimates that are reasonable and prudent;

» state whether applicable accounting standards have been followed, subject to any material departures
disclosed and explained in the financial statements;

» assess the ICAV’s ability to continue as a going concern, disclosing, as applicable, matters related to going
concern; and

* use the going concern basis of accounting unless they either intend to liquidate the ICAV or to cease
operations, or have no realistic alternative but to do so.

The Directors are responsible for keeping adequate accounting records which disclose with reasonable accuracy at
any time the assets, liabilities, financial position and change in net assets attributable to holders of redeemable
participating shares in the ICAV and enable them to ensure that the financial statements comply with the ICAV Acts
2015 to 2021 and the Central Bank (Supervision and Enforcement) Act 2013 (Section 48(1)) (Undertakings for
Collective Investment in Transferable Securities) Regulations 2019. They have general responsibility for taking
such steps as are reasonably open to them to safeguard the assets of the ICAV. In this regard, they have entrusted
the assets of the ICAV to a depositary for safe-keeping. They are responsible for such internal controls as they
determine is necessary to enable the preparation of financial statements that are free from material misstatement,
whether due to fraud or error, and to prevent and detect fraud and other irregularities. The Directors are also
responsible for preparing a Directors’ Report that complies with the requirements of the ICAV Acts 2015 to 2021.

Signed on behalf of the Board of Directors by: S 27
(Po—~—TDar o e .
Director / Director
Nadmi Daly | Bob Homan

Date: 22 July 2024
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ING World ICAV
Investment Manager’s Report
For the financial year ended 31 March 2024

Economy

Reflecting on the geopolitical situation during the reporting period from March 2023 to March 2024, the landscape
was marked by heightened tensions and uncertainty. The ongoing conflict between Russia and Ukraine escalated,
influenced market sentiment and investor behaviour. European stocks underperformed amongst others due to these
developments, and the focus on geopolitical risks influenced market prices, investor sentiment, and ETF flows,
particularly in commodities like gold, which gained traction as a 'safe-haven' asset amidst the conflicts.

Financial markets experienced calmness in April 2023, with global economic growth remaining resilient despite
higher interest rates. Developed market equities rose, with European equities leading the gains. US inflation saw a
drop, while manufacturing showed signs of recovery. In May 2023 debt ceiling negotiations in the US took centre
stage leading to declines in most major asset classes. Developed market equities and bonds delivered mixed results,
while commodities faced negative returns.

Over the summer of 2023, volatility remained high as central banks were a key indicator for markets, with policy
normalization being a delicate balance due to supply-driven inflation from the war in Ukraine and the aftermath of
the Covid-19 pandemic.

As autumn approached and the year-end of 2023 neared, markets turned their focus to monetary and fiscal policies.
Attention centred around financial conditions and the influence from the hawkish US Fed monetary policy. The
divergence between measures of financial conditions and the Fed's policy stance were notable, with financial
conditions easing significantly and providing a tailwind to growth. The Fed's dovish stance compared to the
previous year, with the market pricing in significant future cuts amid stronger growth and a slower pace of
quantitative tightening (QT), was seen as a positive trifecta for risk assets.

The fourth quarter of 2023 saw a cautious optimism return to the markets as inflationary pressures began to ease and
central banks signalled a more accommodative stance. Equity markets were supported, with a notable rally in
sectors that had been previously under pressure, such as consumer discretionary and industrials. The bond markets
also experienced a recovery, with yields compressing as investors' risk appetite returned. The commodity markets,
however, remained volatile, with energy prices fluctuating due to geopolitical tensions and varying demand
forecasts.

The start of 2024 in terms of the economy and market conditions was marked by a sense of economic uncertainty.
Experts found it challenging to forecast the global economy's future, with strong economic data in the US, subdued
data in the Eurozone, and weakness in China.

Equities, particularly the S&P 500, reached new all-time highs, while government bonds underperformed due to
scaled-back rate cuts over the year. The geopolitical landscape remained uncertain, notably impacted by the "Red
Sea Crisis" affecting commercial shipping. The Federal Reserve held rates steady, with expectations of rate cuts
between June and September, although this was not guaranteed. US inflation was on a downward trend, but the final
steps to the Federal Reserve's 2% target were less certain, warranting close monitoring of reflationary risks.

In the first quarter of 2024, the focus shifted to the robustness of the economic recovery. The technology sector
continued to lead the equity markets, buoyed by strong earnings and the rollout of new products and services. The
manufacturing sector also showed signs of strength, with improved PMIs indicating expansion. The bond markets
saw increased demand for longer-dated securities as investors sought to lock in yields amidst a stabilizing interest
rate environment. Commodities saw a resurgence, particularly in precious metals, as investors looked for hedges
against potential currency devaluation.

By the end of Q1 2024, financial markets saw mixed performance. Equity markets and riskier fixed income assets
produced positive returns, while interest rate-sensitive fixed income assets ended the quarter negatively. Surprises in
economic data spurred investor appetite for risk assets, but stickier-than-anticipated inflation prints pushed out
expectations for interest rate cuts to the second half of the year. Developed Market Equities performed strongly,
with Japan emerging as the top-performing market due to government reforms and the termination of their negative
interest rate policy. US Equity market returns showed signs of concentration, with the "mag seven" continuing to
drive returns.



ING World ICAV
Investment Manager’s Report (continued)
For the financial year ended 31 March 2024

Economy (continued)

Overall, the reporting period was a testament to the resilience of the financial markets amidst geopolitical upheavals
and economic challenges.

Looking ahead to the upcoming months of 2024, the focus will likely remain on central banks' policy decisions,
inflation trends, and geopolitical developments. These factors will continue to influence market dynamics and
investor sentiment.

What happened on financial markets

Throughout the reporting period, from March 2023 to March 2024, Developed Market Equities broadly posted
strong positive returns, reflecting the market's optimism around Al and the economic resilience. The Federal
Reserve paused their rate hiking cycle, while the European Central Bank raised its deposit rate to a record high in
September 2023. Emerging Market Equities broadly underperformed Developed Market peers but closed the
reporting in positive territory.

US Equities were led by a small group of giant-cap technology stocks, which accounted for the majority of returns
within the NASDAQ and S&P 500, both of which outperformed. European Equities delivered gains, with inflation
dropping and manufacturing showing recovery signs. Japanese Equities also performed well due to a solid economy
and low interest rates.

The fixed income markets experienced volatility, with rising concerns around the US debt ceiling and market
repricing over expectations of future monetary policy driving volatility across short-dated government bonds. US
10-year yields fluctuated, reflecting the changing economic landscape. High Yield securities outperformed
Investment Grade, and corporate balance sheets remained healthy, with resilient earnings and default rates
manageable. This created a favourable environment for riskier Fixed Income assets.

Within the reporting period, March to October 2023 was marked by significant divergence in the performance of
financial assets. Persistent inflation, slowing growth, and higher interest rates led to underperformance in safe-haven
assets, including government bonds. However, the excitement around Artificial Intelligence (AI) spurred the
outperformance of giant-cap Technology stocks, driving the NASDAQ and S&P 500 indices.

ING World 20/80
The compartment was launched on 23 November 2020 with a static asset allocation investing 20% of its assets in
worldwide equities and 80% in fixed income instruments representative of the global bond market.

The portfolio had a positive performance over the reporting period thanks to the strong performance of the equity
markets over the reporting period. The main contributor to the result over the period were US sustainable equities.
Green bonds also added positively together with Euro government bonds.

During the reporting period no violations to the investment guidelines were observed.

There are no portfolio changes expected in the foreseeable future.

ING World 30/70

The compartment was launched on 23 November 2020 with a static asset allocation investing 30% of its assets in
worldwide equities and 70% in fixed income instruments representative of the global bond market.

The portfolio had a positive performance over the reporting period thanks to the strong performance of the equity
markets over the reporting period. The main contributor to the result over the period were US sustainable equities.
Green bonds also added positively together with Euro government bonds.

During the reporting period no violations to the investment guidelines were observed.

There are no portfolio changes expected in the foreseeable future.
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ING World 40/60
The compartment was launched on 23 November 2020 with a static asset allocation investing 40% of its assets in
worldwide equities and 60% in fixed income instruments representative of the global bond market.

The portfolio had a positive performance over the reporting period thanks to the strong performance of the equity
markets over the reporting period. The main contributor to the result over the period were US sustainable equities.
European equities and green bonds also added positively together with Euro government bonds.

During the reporting period no violations to the investment guidelines were observed.
There are no portfolio changes expected in the foreseeable future.

ING World 50/50
The compartment was launched on 23 November 2020 with a static asset allocation investing 50% of its assets in
worldwide equities and 50% in fixed income instruments representative of the global bond market.

The portfolio had a positive performance over the reporting period thanks to the strong performance of the equity
markets over the reporting period. The main contributor to the result over the period were US sustainable equities.
European equities and green bonds also added positively together with Euro government bonds.

During the reporting period no violations to the investment guidelines were observed.

There are no portfolio changes expected in the foreseeable future.

ING World 65/35
The compartment was launched on 23 November 2020 with a static asset allocation investing 65% of its assets in
worldwide equities and 35% in fixed income instruments representative of the global bond market.

The portfolio had a positive performance over the reporting period thanks to the strong performance of the equity
markets over the reporting period. The main contributor to the result over the period were US sustainable equities
followed by ESG aware European equities.

During the reporting period no violations to the investment guidelines were observed.
There are no portfolio changes expected in the foreseeable future.

ING World 80/20
The compartment was launched on 23 November 2020 with a static asset allocation investing 80% of its assets in
worldwide equities and 20% in fixed income instruments representative of the global bond market.

The portfolio had a positive performance over the reporting period thanks to the strong performance of the equity
markets over the reporting period. The main contributor to the result over the period were US sustainable equities
followed by ESG aware European equities.

During the reporting period no violations to the investment guidelines were observed.
There are no portfolio changes expected in the foreseeable future.

ING World 100/0
The compartment was launched on 23 November 2020 with a static asset allocation investing 100% of its assets in
worldwide equities.

The portfolio had a positive performance over the reporting period thanks to the strong performance of the equity
markets over the reporting period. The main contributor to the result over the period were US sustainable equities
followed by ESG aware European equities.
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ING World 100/0 (continued)

During the reporting period no violations to the investment guidelines were observed.

There are no portfolio changes expected in the foreseeable future.

10
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ING World ICAV
Depositary’s Report
For the financial year ended 31 March 2024

Annual Depositary Report to Shareholders

We, CACEIS Bank, Ireland Branch, appointed Depositary to ING World ICAV (the “ICAV”) provide this report
solely for the shareholders of the ICAV for the financial year ended 31 March 2024 (the “Year”). This report is
provided in accordance with the UCITS Regulations — European Communities (Undertakings for Collective
Investment in Transferable Securities) Regulations, 2011 (as amended) (S.I. No. 352 of 2011) which implemented
Directive 2009/65/EU into Irish Law (the “Regulations”). We do not, in the provision of this report, accept nor
assume responsibility for any other purpose or to any other person to whom this report is shown.

In accordance with our Depositary obligation as provided for under the Regulations, we have enquired into the
conduct of the ICAV for this Year and we hereby report thereon to the shareholders of the ICAV as follows;

We are of the opinion that the ICAV has been managed during the Year, in all material respects:

(i) in accordance with the limitations imposed on the investment and borrowing powers of the ICAV by
the constitutional documents and by the Regulations; and

(i) otherwise in accordance with the provisions of the constitutional document and the Regulations.

(// \ (C] 3 { S'_‘\A.!( P (J/\L(_Q\/».LL , i(&,’_.'\.(b"-. (,ﬂl -
CACEIS Bank, Ireland Branch
22 July 2024
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Independent Auditor’s Report to the Shareholders of ING World Fund 20/80, ING World
Fund 30/70, ING World Fund 40/60, ING World Fund 50/50, ING World Fund 65/35, ING World
80/20, ING World Fund 100/0

Report on the audit of the financial statements
Opinion

We have audited the financial statements of ING World Fund 20/80, ING World Fund 30/70, ING
World Fund 40/60, ING World Fund 50/50, ING World Fund 65/35, ING World Fund 80/20 and
ING World Fund 100/0 collectively, “the Funds” of ING World ICAV (‘the ICAV’) for the year ended
31 March 2024 as set out on pages 15 to 71, which comprise the the Statement of Financial
Position, Statement of Comprehensive Income, Statement of Changes in Net Assets Attributable
to Holders of Redeemable Participating Shares, Statement of Cash Flows, Schedule of
Investments and the related notes, including the summary of significant accounting policies set
out in note 2.

The financial reporting framework that has been applied in their preparation is Irish Law and
International Financial Reporting Standards (IFRS) as adopted by the European Union.

In our opinion:

- the financial statements give a true and fair view of the assets, liabilities and financial position
of the ICAV as at 31 March 2024 and of its changes in net assets attributable to holders of
redeemable participating shares for the year then ended;

- the financial statements have been properly prepared in accordance with IFRS as adopted by
the European Union; and

- the financial statements have been properly prepared in accordance with the requirements of
the Irish Collective Asset-management Vehicles Acts 2015 to 2021 and the Central Bank
(Supervision and Enforcement) Act 2013 (Section 48(1)) (Undertakings for Collective
Investment in Transferable Securities) Regulations 2019.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (Ireland) (ISAs
(Ireland)) and applicable law. Our responsibilities under those standards are further described in
the Auditor's responsibilities for the audit of the financial statements section of our report. We are
independent of the ICAV in accordance with ethical requirements that are relevant to our audit of
financial statements in Ireland, including the Ethical Standard issued by the Irish Auditing and
Accounting Supervisory Authority (IAASA), and we have fulfilled our other ethical responsibilities
in accordance with these requirements.

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

Conclusions relating to going concern

In auditing the financial statements, we have concluded that the directors’ use of the going
concern basis of accounting in the preparation of the financial statements is appropriate.

Based on the work we have performed, we have not identified any material uncertainties relating
to events or conditions that, individually or collectively, may cast significant doubt on the ICAV’s
ability to continue as a going concern for a period of at least twelve months from the date when
the financial statements are authorised for issue.

Our responsibilities and the responsibilities of the directors with respect to going concern are
described in the relevant sections of this report.
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Independent Auditor’s Report to the Shareholders of ING World Fund 20/80, ING World
Fund 30/70, ING World Fund 40/60, ING World Fund 50/50, ING World Fund 65/35, ING World
80/20, ING World Fund 100/0 (continued)

Other information

The directors are responsible for the other information presented in the Annual Report together
with the financial statements. The other information comprises the information included in the
directors’ report, investment manager’s report, depositary’s report, statement of material changes
in the composition of the portfolio, remuneration policy, securities financing transactions and of
reuse regulation and sustainable finance disclosure regulations. The financial statements and our
auditor's report thereon do not comprise part of the other information. Our opinion on the financial
statements does not cover the other information and, accordingly, we do not express an audit
opinion or, except as explicitly stated below, any form of assurance conclusion thereon.

Our responsibility is to read the other information and, in doing so, consider whether, based on
our financial statements audit work, the information therein is materially misstated or inconsistent
with the financial statements or our audit knowledge. Based solely on that work undertaken during
the course of the audit, we have not identified material misstatements in the other information.

Opinion on other matter prescribed by the Irish Collective Asset-management Vehicles
Acts 2015 to 2021

In our opinion, the information given in the Directors’ Report is consistent with the financial
statements.

Matters on which we are required to report by exception

The lrish Collective Asset-management Vehicles Acts 2015 to 2021 requires us to report to you,
if in our opinion, the disclosures of Directors’ remuneration specified by law are not made. We
have nothing to report in this regard.

Respective responsibilities and restrictions on use
Responsibilities of directors for the financial statements

As explained more fully in the directors’ responsibilities statement set out on page 6, the directors
are responsible for: the preparation of the financial statements including being satisfied that they
give a true and fair view; such internal control as they determine is necessary to enable the
preparation of financial statements that are free from material misstatement, whether due to fraud
or error; assessing the ICAV'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 they
either intend to liquidate the ICAV or to cease operations, or have no realistic alternative but to
do so.

Auditor’s responsibilities for the audit of the financial statements

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

A fuller description of our responsibilities is provided on IAASA's website at
https://iaasa.ie/publications/description-of-the-auditors-responsibilities-for-the-audit-of-the-
financial-statements/

13
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Independent Auditor’s Report to the Shareholders of ING World Fund 20/80, ING World
Fund 30/70, ING World Fund 40/60, ING World Fund 50/50, ING World Fund 65/35, ING World
80/20, ING World Fund 100/0 (continued)

The purpose of our audit work and to whom we owe our responsibilities

Our report is made solely to the shareholders of the ICAV, as a body, in accordance with the
Section 120 of the Irish Collective Asset-management Vehicles Act 2015. Our audit work has
been undertaken so that we might state to the ICAVs shareholders those matters we are required
to state to them in an auditor’s report and for no other purpose. To the fullest extent permitted by
law, we do not accept or assume responsibility to anyone other than the ICAV and the ICAV's
shareholders, as a body, for our audit work, for this report, or for the opinions we have formed.

22 July 2024

JorgelFernandez Revilla
for and{d on behalf of KPMG
Chartgred Accountants, Statutory Audit Firm
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ING World ICAV
Statement of Financial Position

As at 31 March 2024
ING World Fund INGWorldFund ING WorldFund ING World Fund
20/80 30/70 40/60 50/50
As at As at As at As at
31 March 2024 31 March 2024 31 March 2024 31 March 2024
Note EUR EUR EUR EUR
Assets
Financial assets at fair value through profit or loss 25,11 40,944,432 49,464,786 22,479,448 37,983,522
Cash and cash equivalents 4 105,542 142,308 60,973 114,325
Subscriptions receivable 33,755 - 724 8,298
Receivable for securities sold 123,430 6,136 92,429 57,766
Receivable from the Manager 7 21,495 18,764 7,484 10,840
Total assets 41,228,654 49,631,994 22,641,058 38,174,751
Liabilities
Redemptions payable 134,730 56,488 121,614 70,440
Due to broker - - - 109
TER fees payable 7 86,521 103,113 47,307 78,516
Total liabilities 221,251 159,601 168,921 149,065
Net assets attributable to holders of redeemable participating shares 41,007,403 49,472,393 22,472,137 38,025,686

The accompanying notes form an integral part of the financial statements
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ING World ICAV

Statement of Financial Position (continued)

As at 31 March 2024
ING World Fund ING World Fund ING World Fund
65/35 80/20 100/0
As at As at As at
31 March 2024 31 March 2024 31 March 2024
Note EUR EUR EUR
Assets
Financial assets at fair value through profit or loss 25,11 17,967,992 12,715,234 5,499,567
Cash and cash equivalents 4 38,407 171,489 18,798
Subscriptions receivable 12,473 18,969 3,592
Receivable for securities sold - - -
Receivable from the Manager 7 5,027 2,896 834
Total assets 18,023,899 12,908,588 5,522,791
Liabilities
Redemptions payable 5,331 13,219 5,108
Due to broker - - -
TER fees payable 7 36,928 25,410 10,836
Total liabilities 42,259 38,629 15,944
Net assets attributable to holders of redeemable participating shares 17,981,640 12,869,959 5,506,847
The accompanying notes form an integral part of the financial statements.
Signed on behalf of the Board of Directors by:
N/
. 57
Director (\0"""~ -ﬁ‘ Director __~ Z
Naomi Daly \ Bob Homan

Date: 22 July 2024
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ING World ICAV

Statement of Financial Position (continued)

As at 31 March 2023
ING World Fund ING World Fund ING World Fund ING World Fund
20/80 30/70 40/60 50/50
As at As at As at As at
31 March 2023 31 March 2023 31 March 2023 31 March 2023
Note EUR EUR EUR EUR
Assets

Financial assets at fair value through profit orloss 2,511 44,114,099 49,126,824 22,027,478 34,485,911
Cash and cash equivalents 4 729,540 313,712 135,502 157,221
Subscriptions receivable 7,709 28,823 37.135 54,445
Receivable from the Manager 7 11,901 10,389 4,144 6,003
Other receivables 1.362 1,209 481 703
Total assets 44,864,611 49,480,957 22,204,740 34,704,283

Liabilities
Redemptions payable 27,073 22,600 900 2,239
TER fees payable 7 89,075 97.133 42,568 66,173
Total liabilities 116,148 119,733 43,468 68,412
Net assets attributable to holders of redeemable participating shares 44,748,463 49,361,224 22,161,272 34,635,871

The accompanying notes form an integral part of the financial statements.
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ING World ICAV
Statement of Financial Position (continued)

As at 31 March 2023
ING World Fund ING World Fund ING World Fund
65/35 80/20 100/0
As at As at As at
31 March 2023 31 March 2023 31 March 2023
Note EUR EUR EUR
Assets

Financial assets at fair value through profit or loss 2,511 16,867,131 10,075,270 4,274,136
Cash and cash equivalents 4 111,511 142,405 58,567
Subscriptions receivable 74,715 11,206 34,257
Receivable from the Manager 7 2,783 1,604 462
Other receivables 327 175 57
Total assets 17,056,467 10,230,660 4,367,479

Liabilities
Redemptions payable 6,164 738 521
TER fees payable 7 31,309 18,360 8,150
Total liabilities 37,473 19,098 8,671
Net assets attributable to holders of redeemable participating shares 17,018,994 10,211,562 4,358,808

The accompanying notes form an integral part of the financial statements.
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ING World ICAV

Statement of Comprehensive Income
For the financial year from 1 April 2023 to 31 March 2024

Income

Interest income

Dividend income

Other income

Net foreign exchange loss

Net gain from financial instruments at FVTPL
Total investment loss

Operating expenses

TER fees

Directors' fees

Directors' support services expenses
Transaction fees

Miscellaneous expenses

Manager rebate

Total operating expenses

Note

o)}

RV (ST S TREN BENe RN

Increase in net assets attributable to holders of redeemable

participating shares resulting from operations

The accompanying notes form an integral part of the financial statements.

ING World Fund 20/80
For the financial year
from 1 April 2023

to 31 March 2024

ING World Fund 30/70
For the financial year
from 1 April 2023

to 31 March 2024

ING World Fund 40/60
For the financial year
from 1 April 2023

to 31 March 2024

ING World Fund 50/50
For the financial year
from 1 April 2023

to 31 March 2024

FEUR EUR EUR FUR
3,376 5,801 3,795 6,196
402,619 323274 108,212 176,157
13,112 14,029 7,806 11,558
(18,096) (5.912) (3.257) (13,099)
2,375,725 3,768,856 1,952,985 3,726,125
2,776,736 4,106,138 2,069,541 3,906,937
356,807 413,832 188,892 304,578
10,975 12,759 5,846 9,439
2,787 3,240 1,484 2,397

790 1,292 491 603

4,947 5,365 2,383 3,786
(23,355) (24,374) (10,671) (16,674)
352,951 412,114 188,425 304,129
2,423,785 3,694,024 1,881,116 3,602,808
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ING World ICAV
Statement of Comprehensive Income (continued)
For the financial year from 1 April 2023 to 31 March 2024

ING WorldFund 65/35  ING World Fund 80/20 ING World Fund 100/0

For the financial year For the financial year  For the financial year
from1 April 2023 from 1 April 2023 from 1 April 2023
to 31 March 2024 to 31 March 2024 to 31 March 2024
Note EUR EUR EUR
Income
Interest income 2 3,047 2,910 1,036
Dividend income 91,820 34,369 -
Other income 2 6,528 4,146 2,417
Net foreign exchange (loss)/gain 6 (2,326) 1,274 (512)
Net gain from financial instruments at FVTPL 6 2,015,414 1,608,891 842,948
Total investment income 2,114,483 1,651,590 845,889
Operating expenses
TER fees 7 148,323 94,757 41,090
Directors' fees 9 4,612 2,943 1,275
Directors' support services expenses 7 1,171 747 324
Transaction fees 2 393 213 245
Miscellaneous expenses 2 1,844 1,127 478
Manager rebate 7 (8,027) (4,982) (1,972)
Total operating expenses 148,316 94,805 41,440
Increase in net assets attributable to holders of redeemable
participating shares resulting from operations 1,966,167 1,556,785 804,449

The accompanying notes form an integral part of the financial statements.
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ING World ICAV

Statement of Comprehensive Income (continued)
For the financial year from 1 April 2022 to 31 March 2023

Income

Interest income

Dividend income

Other income

Net foreign exchange gain

Net loss from financial instruments at FVTPL
Total investment loss

Operating expenses

TER fees

Directors' fees

Directors' support services expenses
Transaction fees

Miscellaneous expenses

Manager rebate

Total operating expenses

Finance costs
Interest expense
Total finance costs

Note

o)}

N NN o

Decrease in net assets attributable to holders of redeemable

participating shares resulting from operations

The accompanying notes form an integral part of the financial statements.

ING World Fund 20/80
For the financial year
from 1 April 2022

to 31 March 2023

ING World Fund 30/70
For the financial year
from 1 April 2022

to 31 March 2023

ING World Fund 40/60
For the financial year
from 1 April 2022

to 31 March 2023

ING World Fund 50/50
For the financial year
from 1 April 2022

to 31 March 2023

EUR EUR EUR FUR
4,110 3,776 1,830 2,808
21211 164,411 51,832 78,693
14,766 17,545 8,045 13,104

(28) (14) (15) @7
(3,597,745) (3.397.,617) (1,307,560) (1,735,419)
(3,357,686) (3.211,899) (1,244,968) (1,640,861)
340,391 357,978 151,188 227276
10,819 11,382 4811 7,250
3,260 3430 1,450 2,184
3,121 2,291 1,332 1,612
3,697 3,868 1,631 2,442
(23,646) (23,164) (9,593) (14,259)
337,642 355,785 150,819 226,505
1,198 945 428 578

1,198 945 428 578
(3,696,526) (3,568,629) (1,396,215) (1,867,944)
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ING World ICAV
Statement of Comprehensive Income (continued)
For the financial year from 1 April 2022 to 31 March 2023

ING World Fund 65/35 INGWorld Fund 80/20 ING World Fund 100/0

For the financial year For the financial year  For the financial year
from 1 April 2022 from 1 April 2022 from 1 April 2022
to 31 March 2023 to 31 March 2023 to 31 March 2023
Note EUR EUR EUR
Income
Interest income 2 1,343 705 255
Dividend income 48,032 13,736 -
Other income 2 6.490 4,924 2,134
Net foreign exchange gain 6 271 53 201
Net loss from financial instruments at FVTPL 6 (698.505) (330,294) (112,131)
Total investment income (642.363) (310.876) (109,541)
Operating expens es
TER fees 7 104,131 56,795 24,689
Directors' fees 9 3,387 1.859 816
Directors' support services expenses 7 1,020 560 246
Transaction fees 2 1.298 816 526
Miscellaneous expenses 2 1,138 652 388
Manager rebate 7 (6.645) (3,707) (1,434)
Total operating expens es 104,329 56,975 25231
Finance costs
Interest expense 254 115 62
Total finance costs 254 115 62
Decrease in net assets attributable to holders of
redeemable participating shares resulting from operations (746,946) (367,966) (134,834)

The accompanying notes form an integral part of the financial statements.
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ING World ICAV

Statement of Changes in Net Assets Attributable to Holders of Redeemable Participating Shares

For the financial year from 1 April 2023 to 31 March 2024

Net assets attributable to holders of redeemable participating shares as
at the beginning of the financial year

Increase in net assets attributable to holders of redeemable participating
shares resulting from operations

Share capital transactions
Proceeds fromredeemable participating shares issued
Payments for redeemable participating shares redeemed

Increase in net assets resulting from share capital transactions

Net assets attributable to holders of redeemable participating shares as
at the end of the financial year

ING WorldFund 20/80  ING World Fund 30/70  ING World Fund 40/60  ING World Fund 50/50
For the financial year For the financial year For the financial year For the financial year
from 1 April 2023 from 1 April 2023 from 1 April 2023 from 1 April 2023

to 31 March 2024 to 31 March 2024 to 31 March 2024 to 31 March 2024
EUR EUR EUR EUR

44,748,463 49,361,224 22,161,272 34,635,871

2,423,785 3,694,024 1,881,116 3,602,808

3,149,840 5,773,498 3,437,622 7,607,480

(9,314,685) (9,356,353) (5,007,873) (7,820,473)

(6,164,845) (3,582,855) (1,570,251) (212,993)
41,007,403 49,472,393 22,472,137 38,025,686

The accompanying notes form an integral part of the financial statements
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ING World ICAV
Statement of Changes in Net Assets Attributable to Holders of Redeemable Participating Shares (continued)
For the financial year from 1 April 2023 to 31 March 2024

Net assets attributable to holders of redeemable participating shares as
at the beginning of the financial year

Increase in net assets attributable to holders of redeemable participating
shares resulting from operations

Share capital transactions

Proceeds fromredeemable participating shares issued
Payments for redeemable participating shares redeemed
Increase in net assets resulting from share capital transactions

Net assets attributable to holders of redeemable participating shares as
at the end of the financial year

The accompanying notes form an integral part of the financial statements
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ING World Fund 65/35
For the financial year

from1 April 2023

ING World Fund 80/20
For the financial year

from 1 April 2023

ING World Fund 100/0
For the financial year

from1 April 2023

to 31 March 2024 to 31 March 2024 to 31 March 2024
EUR EUR EUR

17,018,994 10,211,562 4,358,808
1,966,167 1,556,785 804,449

3,640,861 4,048,385 2,273,988
(4,644,382) (2,946,773) (1,930,398)
(1,003,521) 1,101,612 343,590
17,981,640 12,869,959 5,506,847




ING World ICAV

Statement of Changes in Net Assets Attributable to Holders of Redeemable Participating Shares (continued)

For the financial year from 1 April 2022 to 31 March 2023

Net assets attributable to holders of redeemable participating shares as
at the beginning of the financial year

Decrease in net assets attributable to holders of redeemable participating
shares resulting from operations

Share capital transactions
Proceeds fromredeemable participating shares issued
Payments for redeemable participating shares redeemed

ING World Fund 20/80
For the financial year

from 1 April 2022
to 31 March 2023

ING World Fund 30/70
For the financial year
from 1 April 2022

to 31 March 2023

ING World Fund 40/60
For the financial year

from 1 April 2022
to 31 March 2023

ING World Fund 50/50
For the financial year

from 1 April 2022
to 31 March 2023

Increase in net assets resulting from share capital transactions

Net assets attributable to holders of redeemable participating shares as
at the end of the financial year

EUR EUR EUR EUR
39,676,530 38,059,895 15,718,500 22,362,297
(3,696,526) (3,568,629) (1,396,215) (1,867,944)
16,143,048 20,438,819 9,772,025 16,695,779
(7,374,589) (5,568,861) (1,933,038) (2,554,261)
8,768,459 14,869,958 7,838,987 14,141,518
44,748,463 49,361,224 22,161,272 34,635,871

The accompanying notes form an integral part of the financial statements.
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ING World ICAV

Statement of Changes in Net Assets Attributable to Holders of Redeemable Participating Shares (continued)
For the financial year from 1 April 2022 to 31 March 2023

Net assets attributable to holders of redeemable participating shares as
at the beginning of the financial year

Decrease in net assets attributable to holders of redeemable participating
shares resulting from operations

Share capital transactions

Proceeds fromredeemable participating shares issued
Payments for redeemable participating shares redeemed
Increase in net assets resulting from share capital transactions

Net assets attributable to holders of redeemable participating shares as
at the end of the financial year

The accompanying notes form an integral part of the financial statements.

ING World Fund 65/35  ING World Fund 80/20  ING World Fund 100/0
For the financial year For the financial year For the financial year
from 1 April 2022 from 1 April 2022 from 1 April 2022

to 31 March 2023 to 31 March 2023 to 31 March 2023
EUR EUR EUR

9,956,573 4,845,790 1,935,226

(746,946) (367,966) (134,834)

8,906,933 6,708,077 3,214,602

(1,097,566) (974,339) (656,186)

7,809,367 5,733,738 2,558,416

17,018,994 10,211,562 4,358,808
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ING World ICAV
Statement of Cash Flows
For the financial year from 1 April 2023 to 31 March 2024

ING World Fund 20/80
For the financial year
from 1 April 2023

ING World Fund 30/70
For the financial year
from 1 April 2023

ING World Fund 40/60
For the financial year
from 1 April 2023

ING World Fund 50/50
For the financial year
from 1 April 2023

to 31 March 2024 to 31 March 2024 to 31 March 2024 to 31 March 2024
EUR EUR EUR EUR

Cash flows from operating activities
Increase in net assets attributable to holders of redeemable participating
shares resulting from operations 2,423,785 3,694,024 1,881,116 3,602,808
Cash flows generated by operations:
(Decrease)/increase in net accounts payable and accrued expenses (2,554) 5,980 4,739 12,452
Increase in other assets (8,232) (7,166) (2,859) (4,134)
Net change in financial assets and financial liabilities at fair value through
profit or loss 3,046,237 (344,098) (544,399) (3,555,377)
Net cash provided by operating activities 5,459,236 3,348,740 1,338,597 55,749
Cash flows from financing activities
Proceeds fromissue of redeemable participating shares 3,123,794 5,802,321 3,474,033 7,653,627
Payments on redemption of redeemable participating shares (9,207,028) (9,322,465) (4,887,159) (7,752,272)
Net cash used in financing activities (6,083,234) (3,520,144) (1,413,126) (98,645)
Net decrease in cash and cash equivalents (623,998) (171,404) (74,529) (42,896)
Cash and cash equivalents as at the beginning of the financial year 729,540 313,712 135,502 157,221
Cash and cash equivalents as at the end of the financial year 105,542 142,308 60,973 114,325
Net cash flows from operating activities and financing activities includes:
Interest received 3,376 5,891 3,795 6,196
Dividend received 402,619 323,274 108,212 176,157

The accompanying notes form an integral part of the financial statements
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ING World ICAV

Statement of Cash Flows (continued)
For the financial year from 1 April 2023 to 31 March 2024

Cash flows from operating activities
Increase in net assets attributable to holders of redeemable participating
shares resulting from operations

Cash flows generated by operations:

Increase in net accounts payable and accrued expenses

Increase in other assets

Net change in financial assets and financial liabilities at fair value through
profit or loss

Net cash provided by/(used in) operating activities

Cash flows from financing activities

Proceeds fromissue of redeemable participating shares
Payments on redemption of redeemable participating shares
Net cash (used in)/provided by financing activities

Net (decrease)/increase in cash and cash equivalents
Cash and cash equivalents as at the beginning of the financial period
Cash and cash equivalents as at the end of the financial period

Net cash flows from operating activities and financing activities includes:
Interest received
Dividend received

The accompanying notes form an integral part of the financial statements.

ING World Fund 65/35
For the financial year
from 1 April 2023

ING World Fund 80/20
For the financial year
from 1 April 2023

ING World Fund 100/0
For the financial year
from 1 April 2023

to 31 March 2024 to 31 March 2024 to 31 March 2024
EUR EUR EUR
1,966,167 1,556,785 804,449
5,619 7,050 2,686
(1,917) (1,117) (315)
(1,100,861) (2,639,964) (1,225,431)
869,008 (1,077,246) (418,611)
3,703,103 4,040,622 2,304,653
(4,645,215) (2,934,292) (1,925,811)
(942,112) 1,106,330 378,842
(73,104) 29,084 (39,769)
111,511 142,405 58,567
38,407 171,489 18,798
3,047 2,910 1,036
91,820 34,369 -
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ING World ICAV
Statement of Cash Flows (continued)
For the financial year from 1 April 2022 to 31 March 2023

ING World Fund20/80  ING World Fund30/70  ING World Fund40/60  ING World Fund 50/50
For the financial year For the financial year For the financial year For the financial year
from 1 April 2022 from 1 April 2022 from 1 April 2022 from 1 April 2022
to 31 March 2023 to 31 March 2023 to 31 March 2023 to 31 March 2023
EUR EUR EUR EUR
Cash flows from operating activities
Decrease in net assets attributable to holders of redeemable participating
shares resulting from operations (3,696,526) (3,568,629) (1,396,215) (1,867,944)
Cash flows generated by operations:
Increase in net accounts payable and accrued expenses 14,295 28,017 13,933 25,773
Decrease in other assets 9,791) (8,567) (3,420) (4,951)
Net change in financial assets and financial liabilities at fair value through
profit or loss (4,719,965) (11,560,842) (6,416,210) (12,575,046)
Net cash used by operating activities (8,411,987) (15,110,021) (7,801,912) (14,422,168)
Cash flows from financing activities
Proceeds fromissue of redeemable participating shares 16,262,491 20,463,277 9,749,024 16,742,668
Payments on redemption of redeemable participating shares (7,368,262) (5,681,404) (1,932,537) (2,552,022)
Net cash provided by financing activities 8,894,229 14,781,873 7,816,487 14,190,646
Net increase/(decrease) in cash and cash equivalents 482,242 (328,148) 14,575 (231,522)
Cash and cash equivalents as at the beginning of the financial year 247,298 641,860 120,927 388,743
Cash and cash equivalents as at the end of the financial year 729,540 313,712 135,502 157,221
Net cash flows from operating activities and financing activities includes:
Interest received 4,110 3,776 1,830 2,808
Interest paid (1,198) (945) (428) (578)
Dividend received 221,211 164,411 51,832 78,693

The accompanying notes form an integral part of the financial statements.
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ING World ICAV

Statement of Cash Flows (continued)
For the financial year from 1 April 2022 to 31 March 2023

Cash flows from operating activities
Decrease in net assets attributable to holders of redeemable participating
shares resulting from operations

Cash flows generated by operations:

Increase in net accounts payable and accrued expenses

Decrease in other assets

Net change in financial assets and financial liabilities at fair value through
profit or loss

Net cash used by operating activities

Cash flows from financing activities

Proceeds fromissue of redeemable participating shares
Payments on redemption of redeemable participating shares
Net cash provided by financing activities

Net increase in cash and cash equivalents
Cash and cash equivalents as at the beginning of the financial period
Cash and cash equivalents as at the end of the financial period

Net cash flows from operating activities and financing activities includes:
Interest received

Interest paid

Dividend received

The accompanying notes form an integral part of the financial statements.

ING World Fund 65/35  ING World Fund 80/20 ING World Fund 100/0
For the financial year For the financial year  For the financial year
from 1 April 2022 from 1 April 2022 from 1 April 2022

to 31 March 2023 to 31 March 2023 to 31 March 2023
EUR EUR EUR

(746,946) (367,966) (134,834)

13,192 9,063 4,494

(2,294) (1,317) (383)

(6,923,179) (5,326,120) (2,372,629)

(7,659,227) (5,686,340) (2,503,352)

8,832,921 6,757,789 3,202,492

(1,091,402) (985,758) (656,070)

7,741,519 5,772,031 2,546,422

82,292 85,0691 43,070

29,219 56,714 15,497

111,511 142,405 58,567

1,343 705 255

(254) (115) (62)

48,032 13,736 -
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ING World ICAV
Notes to the Financial Statements
For the financial year from 1 April 2023 to 31 March 2024

1. Organisation and Structure

ING World ICAV (the “ICAV”) is an Irish Collective Asset-management Vehicle with segregated liability
between its Sub-Funds, established under the laws of Ireland on 6 May 2020 pursuant to the ICAV Acts 2015 to
2021. The ICAV was authorised by the Central Bank as a UCITS pursuant to the European Communities
(Undertakings for Collective Investment in Transferable Securities) Regulations, 2011 (as amended) (the “UCITS
Regulations”) and the Central Bank (Supervision and Enforcement) Act 2013 (Section 48(1)) (Undertakings for
Collective Investment in Transferable Securities) Regulations 2015 (the “Central Bank UCITS Regulations™) on
15 October 2020.

The initial sub-funds of the ICAV are the ING World Fund 20/80, the ING World Fund 30/70, the ING World
Fund 40/60, the ING World Fund 50/50, the ING World Fund 65/35, the ING World Fund 80/20 and the ING
World Fund 100/0 (collectively the “Sub-Funds”) which were authorised on 15 October 2020 and launched on 23
November 2020.

Blackrock Investment Management (UK) Limited acts as Investment Manager (the “Investment Manager”) to the
ICAV.

ING Solutions Investment Management S.A. acts as the Manager (the “Manager”) to the ICAV.

Investment Objective and Strategy of the Sub-Funds

The investment objective of the ING World Fund 20/80, the ING World Fund 30/70, the ING World Fund 40/60,
the ING World Fund 50/50, the ING World Fund 65/35 and the ING World Fund 80/20 is to seek exposure to the
world economy by investing in financial markets with a long-term horizon and a broad geographic and sectorial
diversification across asset classes, such as equity and fixed income.

The investment objective of the ING World Fund 100/0 is to seek exposure to the world economy by investing in
financial markets with a long-term horizon and a broad geographic and sectorial diversification across the equity
asset class, as well as limited potential exposure to fixed income and commodities.

2. Material Accounting Policies

a) Basis of Preparation
These audited annual financial statements have been prepared for the financial year ended 31 March 2024.

The financial statements of the ICAV have been prepared in accordance with International Financial Reporting
Standards (“IFRS”) and IFRS Interpretations Committee (“IFRS IC”) interpretations as adopted by the European
Union and those parts of the ICAV Acts 2015 to 2021 applicable to companies reporting under IFRS and the
Central Bank UCITS Regulations. The financial statements have been prepared on a going concern basis under the
historical cost convention, as modified by the revaluation of financial assets and financial liabilities (including
derivative financial instruments) at fair value through profit or loss.

The preparation of financial statements in conformity with IFRS requires the use of certain critical accounting
estimates. It also requires the Directors, based on the advice of the Investment Manager, to exercise their judgment
in the process of applying the ICAV’s accounting policies. The areas involving a higher degree of judgment or
complexity, or areas where assumptions and estimates are significant to the financial statements are disclosed
below. Management makes estimates and assumptions concerning the future. The resulting accounting estimates
will, by definition, seldom equal the related actual results.

b) New Standards, Amendments and Interpretations to Existing Standards
There are no standards, amendments to standards or interpretations that are effective for annual periods beginning
on 1 April 2023 that had a material effect on the financial statements of the ICAV.

A number of new standards, amendments to standards and interpretations are effective for annual periods
beginning after 1 April 2024, and have not been early adopted in preparing these financial statements. None of
these are expected to have a material effect on the financial statements of the ICAV.
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ING World ICAV
Notes to the Financial Statements (continued)
For the financial year from 1 April 2023 to 31 March 2024

2. Material Accounting Policies (continued)
c¢) Financial Assets/Financial Liabilities at Fair Value through Profit or Loss

Classification

Financial Assets:

The ICAYV classifies its investments based on both the ICAV’s business model for managing those financial assets
and the contractual cash flow characteristics of the financial assets. The portfolio of financial assets is managed
and performance is evaluated on a fair value basis. The ICAV is primarily focused on fair value information and
uses that information to assess the assets’ performance and to make decisions. The ICAV has not taken the option
to irrevocably designate any securities as fair value through other comprehensive income. Consequently, all
investments are measured at fair value through profit or loss.

Financial Liabilities:
Derivative contracts that have a negative fair value are presented as liabilities at fair value through profit or loss.
As at 31 March 2024, there were no derivative liabilities held.

As such, the ICAV classifies all of its investment portfolio as financial assets or financial liabilities as fair value
through profit or loss.

The ICAV’s policy requires the Investment Manager and the Board of Directors to evaluate the information about
these financial assets and financial liabilities on a fair value basis together with other related financial
information.

Recognition/Derecognition

Regular-way purchases and sales of investments are recognised on the trade date, which is the date that the ICAV
commits to purchase or sell the asset. Investments are initially recognised at cost, and transaction costs for all
financial assets and financial liabilities carried at fair value through profit or loss are expensed as incurred.
Investments are derecognised when the rights to receive cash flows from the investments have expired or the
ICAYV has transferred substantially all risks and rewards of ownership.

Measurement

Financial assets and financial liabilities at fair value through profit or loss are initially recognised at cost.
Subsequent to initial recognition, all financial assets and financial liabilities at fair value through profit or loss are
measured at fair value. Gains and losses arising from changes in the fair value of the financial assets or financial
liabilities at fair value through profit or loss are presented in the Statement of Comprehensive Income in the
financial period in which they arise.

Fair Value Estimation

Fair value is the price that would be received to sell an asset, or paid to transfer a liability, in an orderly transaction
between market participants at the measurement date. The fair value of financial assets and financial liabilities
traded in active markets (such as publicly traded derivatives and trading securities) is based on quoted market
prices at the close of trading on the reporting date. The ICAV utilises the official closing price on the relevant
recognised market at the close of business on each valuation day.

Investment in Funds

Units/shares in funds are valued by reference to (a) the latest available net asset value of the units/shares as
published by the administrator of the fund or (b) if more recent, the latest available estimate of the probable
realisation value of the units/shares of the relevant fund estimated with care and good faith by (i) the Manager, or
(ii) other person selected by the Manager, being a competent person approved for the purpose by the Directors.

Forward Foreign Currency Contracts

The ICAV may enter into forward foreign currency contracts for currency hedging purposes. All forward foreign
currency contracts are fair valued using exchange rates prevailing at the relevant valuation date for the remaining
period to maturity and any resulting unrealised gains are recorded as financial assets and unrealised losses as
financial liabilities in the Statement of Financial Position, accordingly. Realised gains and losses are recorded in
the Statement of Comprehensive Income at the time the forward foreign currency contracts settle.
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ING World ICAV
Notes to the Financial Statements (continued)
For the financial year from 1 April 2023 to 31 March 2024

2. Material Accounting Policies (continued)
¢) Financial Assets/Financial Liabilities at Fair Value through Profit or Loss (continued)

Offsetting

Financial assets and financial liabilities are offset and the net amounts reported in the Statement of Financial
Position where there is a legally enforceable right to offset the recognised amounts and there is an intention to
settle on a net basis, or realise the asset and settle the liability simultaneously.

Realised Gains and Losses from Sale of Investments
Realised gains and losses on investment transactions are calculated using the average cost method.

Gains and losses realised on the sale of all financial assets and financial liabilities carried at fair value through
profit or loss are recognised in the Statement of Comprehensive Income.

d) Accounting for Investment Income and Operating Expenses

Interest
Interest income and interest expense are recognised using the accrual basis. It includes interest income and interest
expense from cash and cash equivalents.

Operating Expenses

All of the Sub-Funds of the ICAV shall pay their own expenses and such proportion of the ICAV’s expenses as is
attributable to them. All expenses are accrued on a daily basis as part of net asset valuation each day. See note 7
for further details on fees paid by the ICAV.

e) Foreign Currency

Functional and Presentation Currency

Items included in the Sub-Funds’ financial statements are measured using the currency of the primary economic
environment in which it operates (the “functional currency”). The Euro (“EUR”) is the functional currency for the
Sub-Funds. The EUR is the presentation currency for the ICAV as a whole.

Monetary assets and liabilities denominated in currencies other than the functional currencies are translated into
the functional currency at the closing rates of exchange at each financial period end. Transactions during the
financial year, including purchases and sales of securities, income and expenses, are translated at the rate of
exchange prevailing on the date of the transaction. Foreign currency transaction gains and losses are included in
realised and unrealised gains and losses on investments in the Statement of Comprehensive Income.

f) Redeemable Participating Shares

All redeemable ordinary shares issued by the Sub-Funds provide the investors with the right to require redemption
for cash at the value proportionate to the investors share in the Sub-Funds’ net assets at the redemption date. In
accordance with IAS 32, “Financial Instruments: Presentation”, such instruments give rise to a financial liability
for the present value of the redemption amount.

g) Cash and Cash Equivalents

Cash and cash equivalents include cash in hand, deposits held at call with banks, margin cash and other short-term
investments in an active market with original maturities of three months or less.

h) Transaction Fees

Transaction fees are incremental costs that are directly attributable to the acquisition, issue or disposal of a
financial asset or financial liability. An incremental cost is one that would not have been incurred if the ICAV had
not acquired, issued or disposed of the financial instrument. Only transaction fees which are separately identifiable
are disclosed. These include transaction costs paid to CACEIS Bank, Ireland Branch (the “Depositary”) and sub-
custodians, identifiable brokerage charges and commissions, identifiable transaction related taxes and other
market charges and separately identifiable transaction costs related to financial derivative instruments. These
requirements have been adopted by the ICAV and are disclosed in the Statement of Comprehensive Income.
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ING World ICAV
Notes to the Financial Statements (continued)
For the financial year from 1 April 2023 to 31 March 2024

2. Material Accounting Policies (continued)
i) Other Income

Other income is made up of income from swing pricing. Under certain circumstances (for example, large volumes
of deals), investment and/or disinvestment costs may have an adverse effect on the Shareholders’ interests in a
Sub-Fund. In order to prevent this effect, the Directors may determine that a “Swing Pricing” methodology applies
so as to allow for the Net Asset Value per Share to be adjusted upwards or downwards by dealing and other costs.
Swing pricing has been adopted by the ICAV and is disclosed in the Statement of Comprehensive Income as
“other income”.

J) Miscellaneous Expenses
Miscellaneous expenses is made up of regulatory fees, anti-dilution levies, VAT and other operating expenses.

3. Share Capital Transactions

The ICAV has an authorised share capital of 500,000,000,000 shares of no par value and 2 redeemable non-
participating subscriber shares of no par value.

The shares entitle the holders to attend and vote at general meetings of the ICAV and to participate equally in the
profits and assets of the ICAV. The subscriber shares entitle the holders to attend and vote at any general meetings
of the ICAV but do not entitle the holders to participate in the profits or assets of the ICAV except for a return of
capital on a winding-up.

Share capital transactions for the financial year ended 31 March 2024 are summarised in the following table:

Sub-Fund Opening Balance  Shares Issued Shares Redeemed Ending Balance
ING World Fund 20/80

Class D EUR 501,527 33,355 (102,324) 432,558
Class DEEUR 2,808 1,245 (1,029) 3,024
Class LEUR 121 523 (15) 629
ING World Fund 30/70

Class D EUR 525,861 58,485 (96,937) 487,409
Class DEEUR 5,915 2,953 (1,438) 7,430
ING World Fund 40/60

Class D EUR 227,557 33,231 (49,715) 211,073
Class DEEUR 4,161 2,279 (1,024) 5,416
ING World Fund 50/50

Class D EUR 315,985 45,072 (68,859) 292,198
Class DEEUR 33,005 30,184 (7,270) 55,919
Class LEUR 542 1,430 - 1,972
ING World Fund 65/35

Class D EUR 155,771 30,324 (39,910) 146,185
Class DEEUR 7,536 4,070 (2,746) 8,360
ING World Fund 80/20

Class D EUR 70,655 13,486 (19,484) 64,657
Class DEEUR 24,493 23,670 (6,688) 41,475
Class LEUR 497 1,648 (26) 2,119
ING World Fund 100/0

Class D EUR 26,857 4,026 (11,459) 19,424
Class DEEUR 12,681 17,934 (4,813) 25,802
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ING World ICAV

Notes to the Financial Statements (continued)

For the financial year from 1 April 2023 to 31 March 2024

3. Share Capital Transactions (continued)

Share capital transactions for the financial year ended 31 March 2023 are summarised in the following table:

Sub-Fund

ING World Fund 20/80
Class D EUR

Class DE EUR

Class LEUR

ING World Fund 30/70
Class D EUR
Class DE EUR

ING World Fund 40/60
Class D EUR
Class DE EUR

ING World Fund 50/50
Class D EUR

Class DE EUR

Class LEUR

ING World Fund 65/35
Class D EUR
Class DE EUR

ING World Fund 80/20
Class D EUR

Class DE EUR

Class LEUR

ING World Fund 100/0
Class D EUR
Class DE EUR

Opening Balance

408,990 173,869

3,383
- 121

375,847 209,197

- 6,352

151,200 96,158

- 4,409

207,379 133,249

- 34,033
- 542

88,512 77,106

- 8,191

40,732 37,614

- 25,736
- 530

15,388 14,026

- 16,453
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Shares Issued Shares Redeemed

(81,332)
(574)

(59,183)
(437)

(19,801)
(248)

(24,643)
(1,028)

(9,847)
(655)

(7,691)
(1,243)
(33)

(2,557)
(3,772)

Ending Balance

501,527
2,809
121

525,861
5,915

227,557
4,161

315,985
33,005
542

155,771
7,536

70,655
24,493
497

26,857
12,681



ING World ICAV
Notes to the Financial Statements (continued)

For the financial year from 1 April 2023 to 31 March 2024

4. Cash and Cash Equivalents

31 March 2024

Cash at bank

31 March 2023

Cash at bank

ING World Fund
20/80

EUR
105,542

ING World Fund
20/80

EUR

729,540

ING World Fund
30/70

EUR

142,308

ING World Fund
30/70

EUR

313,712

ING World Fund
40/60

EUR
60,973

ING World Fund
40/60

EUR
135,502

ING World Fund
50/50

EUR
114,325

ING World Fund
50/50

EUR
157,221

As at 31 March 2024 and 31 March 2023, cash at bank balances were held at CACEIS Bank, Ireland Branch.

5. Financial Instruments at Fair Value through Profit or Loss

31 March 2024

Financial assets at fair value through
profit or loss
Investment funds

31 March 2023

Financial assets at fair value through
profit or loss
Investment funds

ING World Fund
20/80
EUR

40,944,432

ING World Fund
20/80
EUR

44,114,099

ING World Fund
30/70
EUR

49,464,786

ING World Fund
30/70
EUR

49,126,824

ING World Fund
40/60
EUR

22,479,448

ING World Fund
40/60
EUR

22,027,478
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ING World Fund
50/50
EUR

37,983,522

ING World Fund
50/50
EUR

34,485,911

ING World Fund
65/35

EUR
38,407

ING World Fund
65/35

EUR
111,511

ING World Fund
65/35
EUR

17,967,992

ING World Fund
65/35
EUR

16,867,131

ING World Fund
80/20

EUR
171,489

ING World Fund
80/20

EUR
142,405

ING World Fund
80/20
EUR

12,715,234

ING World Fund
80/20
EUR

10,075,270

ING World Fund
100/0

EUR
18,798

ING World Fund
100/0

EUR

58,567

ING World Fund
100/0
EUR

5,499,567

ING World Fund
100/0
EUR

4,274,136



ING World ICAV
Notes to the Financial Statements (continued)

For the financial year from 1 April 2023 to 31 March 2024

6. Net (Loss)/Gain from Financial Instruments & Foreign Exchange at FVTPL

31 March 2024

Net realised (loss)/gain on investments
Net realised (loss)/gain on foreign
exchange

Net unrealised gain on investments
Net gain from financial instruments &
foreign exchange at FVTPL

31 March 2023

Net realised (loss) on investments

Net realised (loss)/gain on foreign
exchange

Net unrealised (loss) on investments
Net (loss) from financial instruments &
foreign exchange at FVTPL

INGWorld Fund INGWorldFund ING WorldFund INGWorldFund ING WorldFund ING WorldFund ING World Fund
20/80 30/70 40/60 50/50 65/35 80/20 100/0

EUR EUR EUR EUR EUR EUR FUR

(173,632) 117,558 173,838 258,780 237,344 56,160 61,752
(18,096) (5,912) (3,257) (13,099) (2,326) 1,274 (512)
2,549,357 3,651,298 1,779,147 3,467,345 1,778,070 1,552,731 781,196
2,357,629 3,762,944 1,949,728 3,713,026 2,013,088 1,610,165 842,436
INGWorldFund ING WorldFund ING WorldFund ING WorldFund ING WorldFund ING WorldFund ING World Fund
20/80 30/70 40/60 50/50 65/35 80/20 100/0

EUR EUR EUR EUR EUR EUR FUR

(1,636,201) (1,253,606) (683,104) (901,632) (260,951) (101,263) (6,362)

(28) 14 (15) 47 277 53 201

(1,961,544) (2,144,011) (624,456) (833,787) (437,554) (229,031) (105,769)
(3,597,773) (3,397,631) (1,307,575) (1,735,466) (698,228) (330,241) (111,930)
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ING World ICAV
Notes to the Financial Statements (continued)
For the financial year from 1 April 2023 to 31 March 2024

7. Fees and Expenses
TER Fees

All of the fees and expenses payable in respect of a Sub-Fund are paid as one single fee. This is referred to as the
total expense ratio or “TER”. The Manager is responsible for arranging the payment from the TER of all
operational expenses of the ICAV allocable to the relevant Sub-Fund, including Auditors’, Legal Advisors’,
Administrator’s, Depositary’s, Investment Manager’s, Investment Strategy Advisor’s, Secretary and other service
providers’ fees and expenses, transaction fees (payable to the Administrator and the Depositary), Class hedging
costs and expenses incurred in connection with the publication of prices of Shares. The Manager is entitled to an
annual fee in respect of the services that it provides to the relevant Sub-Fund. However, this fee will only be paid
in circumstances where there is a residual amount left from the TER after the operational expenses have been paid.
The TER does not include extraordinary costs, Directors’ fees, the establishment expenses of the Sub-Funds and
expenses related to transactions (other than the transaction fees payable to the Administrator and the Depositary).

The TER fees are calculated and accrued daily from the Net Asset Value of each Sub-Fund and is payable in
arrears at least quarterly. If a Sub-Fund’s expenses exceed the TER outlined above in relation to operating the

Sub-Funds, the Manager will cover any shortfall from its own assets.

The Sub-Funds are subject to a TER per Share Class as per the below table:

Sub-Fund Class D EUR| Class DEEUR| Class L EUR
ING World Fund 20/80 0.86% 0.86% 0.86%
ING World Fund 30/70 0.85% 0.85% -
ING World Fund 40/60 0.85% 0.85% -
ING World Fund 50/50 0.85% 0.84% 0.84%
ING World Fund 65/35 0.84% 0.84% -
ING World Fund 80/20 0.84% 0.84% 0.84%
ING World Fund 100/0 0.84% 0.84% -

The TER fees charged for the financial year ended 31 March 2024 to the ING World Fund 20/80 were
EUR 356,807 (31 March 2023: EUR 340,391) of which EUR 86,521 (31 March 2023: EUR 89,075) was payable
as at the financial year end.

The TER fees charged for the financial year ended 31 March 2024 to the ING World Fund 30/70 were
EUR 413,832 (31 March 2023: EUR 357,978) of which EUR 103,113 (31 March 2023: EUR 97,133) was payable
as at the financial year end.

The TER fees charged for the financial year ended 31 March 2024 to the ING World Fund 40/60 were
EUR 188,892 (31 March 2023: EUR 151,188) of which EUR 47,307 (31 March 2023: EUR 42,568) was payable
as at the financial year end.

The TER fees charged for the financial year ended 31 March 2024 to the ING World Fund 50/50 were
EUR 304,578 (31 March 2023: EUR 227,276) of which EUR 78,516 (31 March 2023: EUR 66,173) was payable
as at the financial year end.

The TER fees charged for the financial year ended 31 March 2024 to the ING World Fund 65/35 were
EUR 148,323 (31 March 2023: EUR 104,131) of which EUR 36,928 (31 March 2023: EUR 31,309) was payable
as at the financial year end.

The TER fees charged for the financial year ended 31 March 2024 to the ING World Fund 80/20 were
EUR 94,757 (31 March 2023: EUR 56,795) of which EUR 25,410 (31 March 2023: EUR 18,360) was payable as
at the financial year end.

The TER fees charged for the financial year ended 31 March 2024 to the ING World Fund 100/0 were
EUR 41,090 (31 March 2023: EUR 24,689) of which EUR 10,836 (31 March 2023: EUR 8,150) was payable as at
the financial year end.
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Notes to the Financial Statements (continued)
For the financial year from 1 April 2023 to 31 March 2024

7. Fees and Expenses (continued)
Establishment Expenses

The ICAV’s establishment and organisational expenses (including the establishment and organisational expenses
of the initial Sub-Funds) were EUR 149,970. For the purpose of calculating the dealing Net Asset Value and per
the ICAV’s Prospectus, the establishment expenses will be amortised over the first five annual accounting periods
of the ICAV. However, as required by IFRS, this expense must be written off when incurred and so, these
financial statements have been adjusted accordingly. This is for financial statements purposes only and has no
impact on the dealing Net Asset Value. See note 17 for the reconciliation of the dealing Net Asset Value to
financial statements Net Assets Value.

Directors’ Support Services Expenses

The ICAV pays a fee to Carne Global Financial Services Limited (““Carne”) for Directors’ support services which
are provided to Justin Egan amounting to EUR 12,150 plus VAT per annum. The amount charged during the
financial year ended 31 March 2024 was EUR 12,150 plus VAT, EUR Nil was payable as at the financial year end
(31 March 2023: EUR 12,150 plus VAT, EUR Nil was payable as at the financial year end). The Directors’
Support Services Expenses for the financial year ended 31 March 2024 were subsidised by the Manager and this
subsidy is included as a ‘“Receivable from the Manager” on the Statement of Financial Position and ‘“Manager
Rebate” on the Statement of Comprehensive Income.

8. Auditor’s Remuneration

The following is summary of the fees (excluding VAT and including expenses) charged to the ICAV by KPMG
Ireland for the financial year ended 31 March 2024 and the financial year ended 31 March 2023:

31 March 2024 31 March 2023

Audit EUR 53,816 EUR 52,500
Non-audit services - -
Total EUR 53,816 EUR 52,500

9. Directors’ Remuneration

Under the Instrument of Incorporation, the Directors are entitled to a fee in remuneration for their services at a rate
to be determined from time to time by the Directors, but so that the aggregate amount of Directors’ remuneration
in any one year shall not exceed EUR 60,000 per Director (or its equivalent) (or such other sum as the Directors
may from time to time determine and notify in advance to the Shareholders). The Directors and any alternate
Directors may also be paid all travelling, hotel and other expenses properly incurred by them in attending and
returning from meetings of the Directors or any other meetings in connection with the business of the ICAV.

For the financial year ended 31 March 2024, the total Directors’ remuneration was EUR 47,858, EUR nil was
payable as at the financial year end (31 March 2023: EUR 40,324, EUR nil was payable as at the financial year
end).

10. Efficient Portfolio Management

Subject to the conditions and within the limits from time to time laid down by the Central Bank, and except as
otherwise stated in the investment objective and policies of the ICAV, the Investment Manager may employ
investment techniques and instruments such as forward foreign exchange contracts for efficient portfolio
management purposes. Furthermore, new techniques and instruments may be developed which may be suitable
for use by the ICAV in the future, and the ICAV may employ such techniques and instruments subject to the prior
approval of, and any restrictions imposed by, the Central Bank. During the financial year ended 31 March 2024
and the financial year ended 31 March 2023, the ICAV did not enter into forward foreign currency contracts.
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11. Financial Risk Management
(a) Overall Risk Management

The main risks arising from the ICAV’s investments are market risk (including currency risk, interest rate risk and
price risk), credit risk and liquidity risk. Further details of the risks associated with an investment in the ICAV are
set out in the Prospectus.

The ICAV is also exposed to operational risk such as Custody/counterparty risk. Custody/counterparty risk is the
risk of loss being incurred on securities in custody as a result of the counterparty’s or the Depositary’s insolvency,
negligence, misuse of assets, fraud, poor administration or inadequate record-keeping. In the event that one of the
ICAV’s counterparties or Depositary becomes bankrupt and/or fails to segregate the ICAV’s assets on deposit as
required, the ICAV may be subject to a risk of loss. Although an appropriate legal framework is in place that
reduces the risk of loss of value of the securities held by the counterparty, in the event of its failure, the ability of
the ICAV to transfer the securities might be temporarily impaired.

(b) Credit Risk

Credit risk is the risk that an issuer or counterparty will be unable to meet a commitment that it has entered into
with the ICAV. There is a possibility that an issuer will be unable to repay principal when due. Changes in an
issuer’s financial strength or in a financial instrument’s credit rating may affect a financial instrument’s value.

As at the reporting date, financial assets and financial liabilities exposed directly to credit risk include cash and
cash equivalents. The carrying amount of the financial assets and financial liabilities are disclosed in the
Statement of Financial Position. The ICAV is also indirectly exposed to credit risk as some Sub-Funds seek
exposure to fixed income instruments through the investment in collective investment schemes.

The maximum allocation to fixed income instruments is as follows:
Sub-Fund Maximum fixed income asset allocation

ING World Fund 20/80|Max 90% in fixed income (via ETF and index funds)
ING World Fund 30/70|Max 80% in fixed income (via ETF and index funds)
ING World Fund 40/60|Max 70% in fixed income (via ETF and index funds)
ING World Fund 50/50|Max 60% in fixed income (via ETF and index funds)
ING World Fund 65/35|Max45% in fixed income (via ETF and index funds)
ING World Fund 80/20|Max 30% in fixed income (via ETF and index funds)
ING World Fund 100/0|Max 10% in fixed income (via ETF and index funds)

The credit risk on cash transactions is mitigated by transacting with counterparties that are regulated entities
subject to prudential supervision, or with counterparties with high credit ratings assigned by a recognised rating
agency.

Counterparty Risk

All security investments are transacted through brokers who have been approved by the Investment Manager as an
acceptable counterparty. The list of approved brokers is reviewed regularly. There is a risk of loss if a
counterparty fails to perform its financial or other obligations to the Sub-Funds, for example, the possibility that a
counterparty may default, by failing to make payments due, or make payments in a timely manner. If settlement
never occurs the loss incurred by the Sub-Fund will be the difference between the price of the original contract
and the price of the replacement contract or, in the case where the contract is not replaced the absolute value of the
contract at the time it is voided. Further, in some markets ‘delivery versus payment’ may not be possible in which
case the absolute value of the contract is at risk if the respective Sub-Fund meets its settlement obligations but the
counterparty fails before meeting its obligations.

The Sub-Funds’ portfolios will be diversified as required by the UCITS Regulations, the Sub-Funds will also be

exposed to a credit risk in relation to the counterparties with whom they trade and may bear the risk of
counterparty default.
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11. Financial Risk Management (continued)
(b) Credit Risk (continued)
Counterparty Risk (continued)

Substantially all of the assets of the ICAV are held in segregated accounts by the Depositary, CACEIS Bank,
Ireland Branch. Bankruptcy or insolvency of the Depositary or counterparties may cause the ICAV’s rights with
respect to securities held by the Depositary or counterparty to be delayed in certain cases. The ICAV monitors its
risk by monitoring the credit quality and financial positions of the counterparties the ICAV uses.

As at 31 March 2024, the Standard and Poor’s rating of CACEIS Bank, Ireland Branch was A+ (31 March 2023:
A+).

Offsetting Financial Assets and Financial Liabilities

Transactions with counterparties are governed by ISDA agreements. None of the financial assets and financial
liabilities are offset in the Statement of Financial Position.

Under the terms of the master netting agreement, collateral can only be seized by a party in the event of default of
the other party. An event of default includes the following:

* failure by a party to make a payment when due;

e failure by a party to perform any obligation required by the agreement (other than payment) if such
failure is not remedied by the end of the business day following the business day after notice of such
failure is given to the party; or

e bankruptcy.

As at 31 March 2024 and 31 March 2023, the ICAV did not hold any forward foreign currency contracts.
(c¢) Liquidity Risk

Liquidity risk is the risk that the ICAV may not be able to generate sufficient cash resources to settle its
obligations in full as they fall due or can only do so on terms that are materially disadvantageous. In normal
market conditions the assets of each Sub-Fund comprise mainly realisable investments which under normal
market conditions are readily convertible to cash and cash equivalents. A Sub-Fund’s main liability is the
redemption of any Shares that investors wish to sell. In general, the investments, including cash, of each Sub-Fund
are managed so that it can meet its liabilities.

The Sub-Funds’ redeemable shares are redeemable at the shareholder’s option daily for cash equal to a
proportionate share of the Sub-Funds’ NAV. The Sub-Funds are therefore potentially exposed to daily
redemptions by their shareholders.

To manage liquidity risk, where outstanding redemption requests from all holders of Shares in a Sub-Fund on any
Dealing Day total an aggregate of more than 10% of the NAV of the respective Sub-Fund on such Dealing Day,
the Manager shall be entitled at its discretion to refuse to redeem such number of Shares in issue in respect of the
Sub-Fund on that Dealing Day in respect of which redemption requests have been received in excess of 10% of
the NAV of the Sub-Fund as the Manager shall determine.

If the ICAYV refuses to redeem Shares for this reason, the requests for redemption on such date shall be reduced
rateably and the Shares to which each request relates which are not redeemed shall be redeemed on each
subsequent Dealing Day in priority to any request received thereafter, provided that the ICAV shall not be obliged
to redeem more than 10% of the NAV of the Sub-Fund outstanding on any Dealing Day, until all the Shares to
which the original request related have been redeemed.

The Investment Manager monitors the ICAV’s liquidity risk on a daily basis in accordance with the Sub-Funds’

investment objectives, policies and investment guidelines. The ICAV’s overall liquidity positions are reviewed on
a daily basis for the Sub-Funds.
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11. Financial Risk Management (continued)

(c¢) Liquidity Risk (continued)

The tables below detail the Sub-Funds remaining contractual maturity for its financial liabilities with agreed
repayment periods. The tables have been drawn up based on the undiscounted cash flows of financial liabilities
based on the earliest date on which the Sub-Funds can be required to pay.

The following tables set out the Sub-Funds’ total exposure to liquidity risk as at 31 March 2024:

Less than 1 Month to 3 Months Over No Stated

ING World Fund 20/80 1 Month 3 Months tol Year 1 Year Maturity Total

31 March 2024 EUR EUR EUR EUR EUR EUR
Financial liabilities

Redemptions payable 134,730 - - - - 134,730
Investment management fees payable 86,521 - - - - 86,521
Net Asset Value attributable to holders

of redeemable participating shares 41,007,403 - - - - 41,007,403
Total financial liabilities 41,228,654 - - - - 41,228,654

Less than 1 Month to 3 Months Over No Stated

ING World Fund 30/70 1 Month 3 Months tol Year 1 Year Maturity Total
31 March 2024 EUR EUR EUR EUR EUR EUR
Financial liabilities

Redemptions payable 56,488 - - - - 56,488
Investment management fees payable 103,113 - - - - 103,113
Net Asset Value attributable to holders

of redeemable participating shares 49,472,393 - - - - 49,472,393
Total financial liabilities 49,631,994 - - - - 49,631,994

Less than 1 Month to 3 Months Over No Stated

ING World Fund 40/60 1 Month 3 Months tol Year 1 Year Maturity Total
31 March 2024 EUR EUR EUR EUR EUR EUR
Financial liabilities

Redemptions payable 121,614 - - - - 121,614
Investment management fees payable 47,307 - - - - 47,307

Net Asset Value attributable to holders

of redeemable participating shares 22472137 ) i i 20472137

Total financial liabilities 22,641,058 - - - - 22,641,058

Less than 1 Month to 3 Months Over No Stated

ING World Fund 50/50 1 Month 3 Months tol Year 1 Year Maturity Total

31 March 2024 EUR EUR EUR EUR EUR EUR
Financial liabilities

Redemptions payable 70,440 - - - - 70,440
Due to broker 109 - - - - 109
Investment management fees payable 78,516 - - - - 78,516
Net Asset Value attributable to holders

of redeemable participating shares 38,025,686 _ _ _ - 38,025,686
Total financial liabilities 38,174,751 - - - - 38,174,751
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11. Financial Risk Management (continued)

(c¢) Liquidity Risk (continued)

ING World Fund 65/35

31 March 2024

Financial liabilities

Redemptions payable

Investment management fees payable
Net Asset Value attributable to holders
of redeemable participating shares
Total financial liabilities

ING World Fund 80/20

31 March 2024

Financial liabilities

Redemptions payable

Investment management fees payable
Net Asset Value attributable to holders
of redeemable participating shares

Total financial liabilities

ING World Fund 100/0

31 March 2024

Financial liabilities

Redemptions payable

Investment management fees payable
Net Asset Value attributable to holders
of redeemable participating shares
Total financial liabilities

Less than 1 Month to 3 Months Over No Stated
1 Month 3 Months tol Year 1 Year Maturity Total
EUR EUR EUR EUR EUR EUR
5,331 - - - - 5,331
36,928 - - - - 36,928
17,981,640 - - - - 17,981,640
18,023,899 - - - - 18,023,899

Less than 1 Month to 3 Months Over No Stated
1 Month 3 Months tol Year 1 Year Maturity Total
EUR EUR EUR EUR EUR EUR
13,219 - - - - 13,219
25,410 - - - - 25,410
12,869,959 - - - - 12,869,959
12,908,588 - - - - 12,908,588

Less than 1 Month to 3 Months Over No Stated
1 Month 3 Months tol Year 1 Year Maturity Total
EUR EUR EUR EUR EUR EUR
5,108 - - - - 5,108
10,836 - - - - 10,836
5,506,847 - - - - 5,506,847
5,522,791 - - - - 5,522,791
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11. Financial Risk Management (continued)

(¢) Liquidity Risk (continued)

The following tables set out the Sub-Funds’ total exposure to liquidity risk as at 31 March 2023:

ING World Fund 20/80

31 March 2023

Financial liabilities

Redemptions payable

Investment management fees payable
Net Asset Value attributable to holders
of redeemable participating shares
Total financial liabilities

ING World Fund 30/70

31 March 2023

Financial liabilities

Redemptions payable

Investment management fees payable
Net Asset Value attributable to holders

of redeemable participating shares
Total financial liabilities

ING World Fund 40/60

31 March 2023

Financial liabilities

Redemptions payable

Investment management fees payable

Net Asset Value attributable to holders
of redeemable participating shares

Total financial liabilities

ING World Fund 50/50

31 March 2023

Financial liabilities

Redemptions payable

Investment management fees payable
Net Asset Value attributable to holders
of redeemable participating shares

Total financial liabilities

Less than 1 Month to 3 Months Over

No Stated

1 Month 3 Months tol Year 1 Year Maturity Total
EUR EUR EUR EUR EUR EUR
27,073 - - - - 27,073
89,075 - - - - 89,075
44,748,463 - - - - 44,748,463
44,864,611 - - - - 44864611
Less than 1 Month to 3 Months Over No Stated
1 Month 3 Months tol Year 1 Year Maturity Total
EUR EUR EUR EUR EUR EUR
22,600 - - - - 22,600
97,133 - - - - 97,133
49,361,224 - - - - 49.361,224
49,480,957 - - - - 49,480,957
Less than 1 Month to 3 Months Over No Stated
1 Month 3 Months tol Year 1 Year Maturity Total
EUR EUR EUR EUR EUR EUR
900 - - - - 900
42,568 - - - - 42,568
22,161,272 - - - - 22,161,272
22,204,740 - - - - 22,204,740
Less than 1 Month to 3 Months Over No Stated
1 Month 3 Months tol Year 1 Year Maturity Total
EUR EUR EUR EUR EUR EUR
2,239 - - - - 2,239
66,173 - - - - 66,173
34,635,871 - - - - 34,635,871
34,704,283 - - - - 34,704,283
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Notes to the Financial Statements (continued)
For the financial year from 1 April 2023 to 31 March 2024

11. Financial Risk Management (continued)

(c¢) Liquidity Risk (continued)

ING World Fund 65/35

31 March 2023

Financial liabilities

Redemptions payable

Investment management fees payable
Net Asset Value attributable to holders
of redeemable participating shares
Total financial liabilities

ING World Fund 80/20

31 March 2023

Financial liabilities

Redemptions payable

Investment management fees payable
Net Asset Value attributable to holders
of redeemable participating shares

Total financial liabilities

ING World Fund 100/0

31 March 2023

Financial liabilities

Redemptions payable

Investment management fees payable
Net Asset Value attributable to holders
of redeemable participating shares
Total financial liabilities

Less than 1 Month to 3 Months Over No Stated
1 Month 3 Months tol Year 1 Year Maturity Total
EUR EUR EUR EUR EUR EUR
6,164 - - - - 6,164
31,309 - - - - 31,309
17,018,994 - - - - 17,018,994
17,056,467 - - - - 17,056,467

Less than 1 Month to 3 Months Over No Stated
1 Month 3 Months tol Year 1 Year Maturity Total
EUR EUR EUR EUR EUR EUR
738 - - - - 738
18,360 - - - - 18,360
10,211,562 - - - - 10,211,562
10,230,660 - - - - 10,230,660

Less than 1 Month to 3 Months Over No Stated
1 Month 3 Months tol Year 1 Year Maturity Total
EUR EUR EUR EUR EUR EUR
521 - - - - 521
8,150 - - - - 8,150
4,358,808 - - - - 4,358,808
4,367,479 - - - - 4,367,479
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11. Financial Risk Management (continued)
(d) Market Risk
(i) Market Price Risk

Market price risk arises mainly from uncertainty about future prices of investments held, which are classified as
financial assets at fair value. It represents the potential loss that the ICAV might suffer, through its holdings in the
face of price movements. The Investment Manager of the Sub-Funds reviews the positions and gains and losses
on a daily basis to monitor the underlying risks. Market price risk is managed by the Investment Manager through
careful selection of securities and other financial instruments within the Sub-Funds’ mandates and specified
limits. The Investment Manager maintains the Sub-Funds’ overall exposures making sure they fall within the
diversification limits of the respective Sub-Fund.

The Sub-Funds may invest up to 100% of their NAV in different transferable securities and money market
instruments. The Sub-Funds’ assets comprise mainly quoted investments where a valuation price can be obtained
from an exchange or similarly verifiable source. However, the Sub-Funds may also invest in unquoted
investments. These securities are subject to market price risk.

The asset allocation of the Sub-Funds is as follows:

Sub-Fund Asset Allocation

ING World Fund 20/80 20% investment in equity and 80% in fixed income.
ING World Fund 30/70 30% investment in equity and 70% in fixed income.
ING World Fund 40/60 40% investment in equity and 60% in fixed income.

50% investment in equity and 50% in fixed income.

The Sub-Fund may have a limited exposure to commodities.
65% investment in equity and 35% in fixed income.

The Sub-Fund may have a limited exposure to commodities.
80% investment in equity and 20% in fixed income.

The Sub-Fund may have a limited exposure to commodities.
100% investment in equity.

The Sub-Fund may have a limited exposure to commodities.

ING World Fund 50/50

ING World Fund 65/35

ING World Fund 80/20

ING World Fund 100/0

As at 31 March 2024 and 31 March 2023, if the total market prices increased or decreased by 5% then under
normal market conditions it is estimated that the Sub-Funds’ portfolios would increase or decrease by the
following:

31 March 2024 31 March 2023
Sub-Fund Fair Value Movement| Fair Value Movement
ING World Fund 20/80 +/- 2,047,222|+/- 2,205,705
ING World Fund 30/70 +/- 2,473,239 +/- 2,456,341
ING World Fund 40/60 +- 1,123,972(+/- 1,101,374
ING World Fund 50/50 +- 1,899,176(+/- 1,724,296
ING World Fund 65/35 +- 898,400|+/- 843,357
ING World Fund 80/20 +/- 635,762|+/- 503,764
ING World Fund 100/0 +/- 274,978 |+/- 213,707
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11. Financial Risk Management (continued)
(d) Market Risk (continued)
(i) Market Price Risk (continued)

Limitations to sensitivity analysis:

This sensitivity analysis is not necessarily indicative of the effect on the ICAV’s NAV as future market
movements are impossible to predict. The analysis is based on historical data and cannot take into account of the
fact that future market price movements and the portfolio of the Sub-Funds may bear no relation to historical
patterns.

The ICAV uses the commitment approach to calculate global exposure and leverage. There is no additional risk
generated by leverage as the use of leverage is not permitted by the ICAV.

(ii) Interest Rate Risk

Interest rate risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because
of changes in market interest rates.

As at 31 March 2024 and 31 March 2023, the ICAV did not directly hold any significant interest bearing financial
assets and financial liabilities that exposed it to interest rate risk. The ICAYV is indirectly exposed to interest rate
risk as some Sub-Funds seek exposure to fixed income instruments through the investment in collective
investment schemes.

(iii) Currency Risk

Currency risk is the risk that the value of a financial instrument will fluctuate due to changes in foreign exchange
rates. The three principal areas of currency risk are where movements in exchange rates affect the value of
investments, short-term timing differences or income received. A Sub-Fund may, or may not, hedge these risks
using either spot or forward foreign currency contracts.

The ICAV may invest in financial instruments denominated in currencies other than the base currency or in
financial instruments which are determined with references to currencies other than the base currency.

The Sub-Funds, however, will invest a portion of their assets in financial instruments denominated in EUR or in
financial instruments which are determined with references to EUR. To the extent that the base currency is a
denomination other than the denomination of the financial instruments owned by the Sub-Funds and no hedge is
utilised, the value of the Sub-Funds’ net assets will fluctuate based on fluctuations of the exchange rates as well as
with price changes of their investments in the various local markets and currencies.

An increase in the value of the EUR compared to the other currencies in which the Sub-Funds may make
investments will reduce the effect of increases and magnify the EUR equivalent of the effect of decreases in the
prices of the Sub-Funds’ financial instruments in their local markets. Conversely, a decrease in the value of the
EUR will have the opposite effect of magnifying the effect of increases and reducing the effect of decreases in the
prices of the Sub-Funds’ non-EUR financial instruments. It may not be possible or practical to hedge against the
consequent currency risk exposure and in certain instances the Investment Manager may consider it desirable not
to hedge against such risk.

Currency risk is managed in the Sub-Funds by monitoring their overall currency exposures and ensuring they fall
within the Sub-Funds’ specified mandates and limits. The Investment Manager may use forward foreign currency
contracts for hedging purposes at portfolio level. During the financial year ended 31 March 2024 and the financial
year ended 31 March 2023, the Sub-Funds did not enter into any forward foreign currency contracts.
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11. Financial Risk Management (continued)

(d) Market Risk (continued)

(iii) Currency Risk (continued)

The following tables set out the total direct exposure to foreign currency risk, possible currency movements and

the impact of a 10% currency movement on the size indicated on the net assets of the following Sub-Funds as at
31 March 2024:

ING World Fund 20/80
Financial Financial Other net assets Impact to net assets of a Impact to net
assets liabilities & liabilities Exposure  10% currency movement assets
Currency EUR EUR EUR EUR EUR %
USD 3,102,854 - 200 3,103,054 310,305 0.76%
ING World Fund 30/70
Financial Financial Other net assets Impact to net assets of a Impact to net
assets liabilities & liabilities Exposure 10% currency movement assets
Currency EUR EUR EUR EUR EUR %
USD 1,244,841 - 9 1,244,937 124,494 0.25%
ING World Fund 40/60
Financial Financial Other net assets Impact to net assets of a Impact to net
assets liabilities & liabilities  Exposure 10% currency movement assets
Currency EUR EUR EUR EUR EUR %o
USD 1,135,989 - 180 1,136,169 113,617 0.51%
ING World Fund 50/50
Financial Financial Other net assets Impact to net assets of a Impact to net
assets liabilities & liabilities Exposure 10% currency movement assets
Currency EUR EUR EUR EUR EUR %o
USD 4,801,878 - 227 4,802,105 480,211 1.26%
ING World Fund 65/35
Financial Financial Other net assets Impact to net assets ofa  Impact to
assets liabilities & liabilities  Exposure  10% currency movement net assets
Currency EUR EUR EUR EUR EUR %
USD 1,352,087 - 54 1,352,141 135,214 0.75%
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11. Financial Risk Management (continued)

(d) Market Risk (continued)

(iii) Currency Risk (continued)

The following tables set out the total direct exposure to foreign currency risk, possible currency movements and
the impact of a 10% currency movement on the size indicated on the net assets of the following Sub-Funds as at

31 March 2024 (continued):

ING World Fund 80/20
Financial
assets
Currency EUR
USD 1,599,285

ING World Fund 100/0

Financial

assets

Currency EUR
USD 686,097

Financial
liabilities
EUR

Financial
liabilities
EUR

Other net assets
& liabilities  Exposure
EUR EUR
173 1,599,458

Other net assets
& liabilities  Exposure
EUR EUR
165 686,262

Impact to net assets of a
10% currency movement
EUR

159,946

Impact to net assets of a
10% currency movement
FUR

68,626

Impact to
net assets
%

1.24%

Impact to
net assets
%

1.25%

The following tables set out the total direct exposure to foreign currency risk, possible currency movements and
the impact of a 10% currency movement on the size indicated on the net assets of the following Sub-Funds as at

31 March 2023:

ING World Fund 20/80
Financial
assets
Currency EUR
USD 3,285,905
ING World Fund 30/70
Financial
assets
Currency EUR
USD 1,210,631
ING World Fund 40/60
Financial
assets
Currency EUR
USD 1,124,737

Financial
liabilities
EUR

Financial
liabilities
FEUR

Financial
liabilities
EUR

Other net assets
& liabilities  Exposure
EUR EUR
142 3,286,047

Other net assets
& liabilities  Exposure
EUR EUR
110 1,210,741

Other net assets
& liabilities  Exposure
EUR EUR
169 1,124,906
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Impact to net assets of a
10% currency movement
EUR

328,605

Impact to net assets of a
10% currency movement

EUR
121,074

Impact to net assets of a
10% currency movement

EUR
112,491

Impact to net
assets

%

0.73%

Impact to net
assets

%
0.25%

Impact to net
assets

%
0.51%
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11. Financial Risk Management (continued)

(d) Market Risk (continued)

(iii) Currency Risk (continued)

The following tables set out the total direct exposure to foreign currency risk, possible currency movements and

the impact of a 10% currency movement on the size indicated on the net assets of the following Sub-Funds as at
31 March 2023 (continued):

ING World Fund 50/50
Financial Financial Other net assets Impact to net assets of a Impact to net
assets liabilities & liabilities Exposure 10% currency movement assets
Currency EUR EUR EUR EUR EUR %o
USD 4,419,187 - 198 4,419,385 441,939 1.28%
ING World Fund 65/35
Financial Financial Other net assets Impact to net assets ofa  Impact to
assets liabilities & liabilities  Exposure 10% currency movement net assets
Currency EUR EUR EUR EUR EUR %
USD 1,287,323 - (4,865) 1,282,458 128,246 0.75%
ING World Fund 80/20
Financial Financial Other net assets Impact to net assets ofa  Impact to
assets liabilities & liabilities  Exposure 10% currency movement net assets
Currency EUR EUR EUR EUR EUR %0
USD 1,233,201 - 72 1,233,273 123,327 1.21%

ING World Fund 100/0

Financial Financial Other net assets Impact to net assets of a  Impact to

assets liabilities & liabilities  Exposure 10% currency movement net assets

Currency EUR EUR EUR EUR EUR %
USD 535,088 - 169 535,257 53,526 1.23%
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11. Financial Risk Management (continued)
(e) Fair Value of Financial Instruments

The ICAYV is required to classify fair value measurements using a fair value hierarchy that reflects the significance
of the inputs used in making the measurements. In accordance with IFRS 13 “Fair Value Measurement”, the
inputs have been categorised into a three-level hierarchy which gives the highest priority to quoted prices in active
markets for identical assets or liabilities (Level 1) and the lowest priority to significant unobservable inputs (Level
3). If the inputs used to value an investment fall within different levels of the hierarchy, the categorisation is based
on the lowest level input that is significant to the fair value measurement of the investment.

The ICAV uses the “market approach” valuation technique to value its investments. A financial instrument’s level
within the fair value hierarchy is based on the lowest level of any input that is significant to the fair value
measurement. However, the determination of what constitutes “observable” may require significant judgement but
can generally be considered as that market data which is readily available, regularly distributed or updated,
reliable and verifiable, not proprietary, and provided by independent sources that are actively involved in the
relevant market. The categorisation of a financial instrument within the hierarchy is based upon the pricing
transparency of the instrument and does not necessarily correspond to the risk of that instrument.

The three levels of the fair value hierarchy are as follows:

e Level 1 fair value measurements are those derived from quoted prices (unadjusted) in active markets for
identical assets or liabilities that the ICAV has the ability to access at the measurement date;

e Level 2 fair value measurements are those derived from inputs other than quoted prices included within
Level 1 that are observable for the asset or liability, either directly (i.e., as a price) or indirectly (i.e.,
derived from prices); and

* Level 3 fair value measurements are those derived from valuation techniques that include inputs for the
asset or liability that are not based on observable market data (unobservable inputs) and which are
significant to the valuation.

Investments typically classified within Level 1 include active listed equities, investment funds which are
exchange traded funds, exchange traded derivatives and certain government bonds.

Investments typically classified within Level 2 include investments in corporate bonds, certain government bonds,
certain listed equities and OTC derivatives. Investment funds which are not exchange traded funds are also
considered Level 2 investments if there is evidence that redemptions occurred during the financial year and there
were no restrictions preventing redemptions as at the financial year end. As Level 2 investments include positions
that are not traded in active markets and/or are subject to transfer restrictions, valuations may be adjusted to
reflect illiquidity and/or non—transferability. Such adjustments are generally based on available market
information.

Investments typically classified within Level 3 include certain corporate bonds, private equities and investment
funds that have suspended redemptions, created side pocket classes or imposed gates. Within level 3, the use of

the market approach generally consists of using comparable market transactions.

In relation to assets and liabilities not measured at fair value, cash and cash equivalents have been classified as
Level 1 and all other assets and liabilities have been classified as Level 2.
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ING World ICAV

For the financial year from 1 April 2023 to 31 March 2024

11. Financial Risk Management (continued)

(e) Fair Value of Financial Instruments (continued)

The tables below summarise the Sub-Funds’ classification of investments, into the above hierarchy levels as at 31

March 2024

ING World Fund 20/80

Financial assets at fair value

through profit or loss - held for trading:

Investment funds

ING World Fund 30/70

Financial assets at fair value

through profit or loss - held for trading:

Investment funds

ING World Fund 40/60

Financial assets at fair value

through profit or loss - held for trading:

Investment funds

ING World Fund 50/50

Financial assets at fair value

through profit or loss - held for trading:

Investment funds

ING World Fund 65/35

Financial assets at fair value

through profit or loss - held for trading:

Investment funds

ING World Fund 80/20

Financial assets at fair value

through profit or loss - held for trading:

Investment funds

Level 1 Level 2 Level 3 Total
EUR EUR EUR EUR
18,454,946 22,489,486 - 40,944,432
18,454,946 22,489,486 - 40,944,432
Level 1 Lewel 2 Level 3 Total
EUR EUR EUR EUR
23,561,869 25,902,917 - 49,464,786
23,561,869 25,902,917 - 49,464,786
Level 1 Lewel 2 Level 3 Total
EUR EUR EUR EUR
10,124,331 12,355,117 - 22,479,448
10,124,331 12,355,117 - 22,479,448
Level 1 Level 2 Level 3 Total
EUR EUR EUR EUR
16,277,688 21,705,834 - 37,983,522
16,277,688 21,705,834 - 37,983,522
Level 1 Level 2 Level 3 Total
EUR EUR EUR EUR
8,086,478 9,881,514 - 17,967,992
8,086,478 9,881,514 - 17,967,992
Level 1 Lewel 2 Level 3 Total
EUR EUR EUR EUR
5,747,565 6,967,669 - 12,715,234
5,747,565 6,967,669 - 12,715,234
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11. Financial Risk Management (continued)
(e) Fair Value of Financial Instruments (continued)

The tables below summarise the Sub-Funds’ classification of investments, into the above hierarchy levels as at 31
March 2024 (continued):

ING World Fund 100/0
Level 1 Level 2 Level 3 Total
Financial assets at fair value EUR EUR EUR EUR
through profit or loss - held for trading:
Investment funds 2,756,130 2,743,437 - 5,499,567
2,756,130 2,743,437 - 5,499,567

There were no transfers between the levels for the financial year ended 31 March 2024.

The tables below summarise the Sub-Funds’ classification of investments, into the above hierarchy levels as at 31
March 2023:

ING World Fund 20/80
Level 1 Level 2 Level 3 Total
Financial assets at fair value EUR EUR EUR EUR
through profit or loss - held for trading:
Investment funds 19,873,708 24,240,391 - 44,114,099
19,873,708 24,240,391 - 44,114,099
ING World Fund 30/70
Level 1 Level 2 Level 3 Total
Financial assets at fair value EUR EUR EUR EUR
through profit or loss - held for trading:
Investment funds 23,152,531 25,974,293 - 49,126,824
23,152,531 25,974,293 - 49,126,824
ING World Fund 40/60
Level 1 Level 2 Level 3 Total
Financial assets at fair value EUR EUR EUR EUR
through profit or loss - held for trading:
Investment funds 9,936,285 12,091,193 - 22,027,478
9,936,285 12,091,193 - 22,027,478
ING World Fund 50/50
Level 1 Level 2 Level 3 Total
Financial assets at fair value EUR EUR EUR EUR
through profit or loss - held for trading:
Investment funds 14,697,400 19,788,511 - 34,485,911
14,697,400 19,788,511 - 34,485,911
ING World Fund 65/35
Level 1 Level 2 Level 3 Total
Financial assets at fair value EUR EUR EUR EUR
through profit or loss - held for trading:
Investment funds 7,596,703 9,270,428 - 16,867,131
7,596,703 9,270,428 - 16,867,131
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11. Financial Risk Management (continued)
(e) Fair Value of Financial Instruments (continued)

The tables below summarise the Sub-Funds’ classification of investments, into the above hierarchy levels as at 31
March 2023 (continued):

ING World Fund 80/20
Level 1 Level 2 Level 3 Total
Financial assets at fair value EUR EUR EUR EUR
through profit or loss - held for trading:
Investment funds 4,576,803 5,498,467 - 10,075,270
4,576,803 5,498,467 - 10,075,270
ING World Fund 100/0
Level 1 Level 2 Level 3 Total
Financial assets at fair value EUR EUR EUR EUR
through profit or loss - held for trading:
Investment funds 2,132,103 2,142,033 - 4,274,136
2,132,103 2,142,033 - 4,274,136

There were no transfers between the levels for the financial year ended 31 March 2023.
12. Taxation
The ICAYV is an investment undertaking as defined in Section 739B of the Taxes Consolidation Act, 1997.

Therefore, the ICAV is not liable to tax in respect of its income and gains other than in the occurrence of a
chargeable event. A chargeable event includes any distribution payments to shareholders or any encashment,
redemption, transfer or cancellation of shares or the ending of each eight year period for which the investment was
held.

Generally, a chargeable event arises on any distribution, redemption, repurchase, cancellation, transfer of shares or
the ending of a ‘Relevant Period’. A ‘Relevant Period’ is an eight year period beginning with the acquisition of the
shares by the Shareholder and each subsequent period of eight years beginning immediately after the preceding
Relevant Period.

A gain on a chargeable event does not arise in respect of:

a. ashareholder who is not Irish resident and not ordinarily resident in Ireland at the time of the chargeable
event, provided the necessary signed statutory declarations are held by the ICAV;

b. certain exempted Irish resident investors who have provided the ICAV with the necessary signed
statutory declarations;

c. an exchange of shares arising on a qualifying amalgamation or reconstruction of the ICAV with another
fund;

d. any transactions in relation to shares held in a recognised clearing system as designated by order of the
Revenue Commissioners of Ireland;

e. certain exchanges of shares between spouses and former spouses on the occasion of judicial separation
and/or divorce;

f. an exchange by a Shareholder, effected by way of an arm’s length bargain where no payment is made to
the Shareholder of Shares in the ICAV for other Shares in the ICAV.

Capital gains, dividends and interest (if any) received on investments made by the ICAV may be subject to
withholding taxes imposed by the country from which the investment income/gain are received and such taxes
may not be recoverable by the ICAV or its Shareholders.

In the absence of an appropriate signed declaration, the ICAV will be liable to Irish tax on the occurrence of a
chargeable event, and the ICAV reserves its right to withhold such taxes from the relevant Shareholders.
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13. Related and Connected Parties’ Transactions

IAS 24 - Parties are considered to be related if one party has the ability to control the other party or exercise
significant influence over the other party in making financial or operational decisions.

Please refer to note 7 for details of fees paid to and subsidised by the Manager and to note 9 for fees paid to the
Directors.

As at 31 March 2024, the Manager holds one Share in each of Class D EUR Shares and Class DE EUR Shares in
all the Sub-Funds.

Details of the investments in BlackRock Funds — iShares as at 31 March 2024 are disclosed in the Schedule of
Investments on pages 65-71 of these financial statements.

Within the limits of the Investment Management Agreement signed between Blackrock Investment Management
(UK) Limited (the “Investment Manager”) and the Manager, the Investment Manager confirms that all
transactions with connected parties performed during the financial year ended 31 March 2024, were negotiated at
arms’ length and were in the best interest of the shareholders of the Sub-Funds.

During the financial years ended 31 March 2024 and 31 March 2023, the Sub-Funds entered into the following
related party transactions:

Purchase Amount

Sub Fund Description 31 March 2024 31 March 2023
ING World Fund 20/80 ISHARES GREEN BOND INDEX FUND FLEX FUND 99,479 5,322,439
ISHARES IVMSCI EM SRI UCITS ETF 98,137 150,397
ISHARES II € CORP BOND UCITS ETF 62,826 801,001
ISHARES II € HIGH YIELD CORP BOND UCITS ETF 53,015 1,287,818
ISHARES II $ CORP BOND ESG UCITS ETF 41,952 2,044,202
ISHARES IVMSCI USA SRI UCITS ETF 32,186 244,354
ISHARES II $ HIGH YIELD CORP BOND ESG UCITS ETF 4,042 1,376,826
ISHARES II MSCI EUROPE SRI UCITS ETF - 2,066,684
ING World Fund 30/70 ISHARES IVMSCI USA SRI UCITS ETF 400,560 2,181,434
ISHARES II $ CORP BOND ESG UCITS ETF 339,704 2,196,166
ISHARES GREEN BOND INDEX FUND FLEX FUND 222,110 5,027,465
ISHARES II $ HIGH YIELD CORP BOND ESG UCITS ETF 114,295 1,620,283
ISHARES II € CORP BOND UCITS ETF 108,984 826,460
ISHARES IVMSCI EM SRI UCITS ETF 107,238 341,649
ISHARES II MSCI EUROPE SRI UCITS ETF 60,304 1,127,815
ISHARES II € HIGH YIELD CORP BOND UCITS ETF 58,280 1,005,260
ING World Fund 40/60 ISHARES IVMSCI USA SRI UCITS ETF 183,241 1,381,068
ISHARES GREEN BOND INDEX FUND FLEX FUND 138,882 2,082,963
ISHARES II $ CORP BOND ESG UCITS ETF 80,906 2,022,513
ISHARES ESG SCREENED EURO CORPORATE BOND INDEX FUND 58,125 1,143,113
ISHARES IVMSCI EM SRI UCITS ETF 44,893 471,074
ISHARES II € HIGH YIELD CORP BOND UCITS ETF 30,635 199,784
ISHARES II $ HIGH YIELD CORP BOND ESG UCITS ETF 30,588 760,307
ISHARES II € CORP BOND UCITS ETF 29,544 213,374
ISHARES II MSCI EUROPE SRI UCITS ETF - 520,218
ISHARES ESG SCREENED GLOBAL CORPORATE BOND INDEX FUND - 240,966
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13. Related and Connected Parties’ Transactions (continued)

During the financial years ended 31 March 2024 and 31 March 2023, the Sub-Funds entered into the following
connected party transactions (continued):

Purchase Amount
Sub Fund
ING World Fund 50/50

ING World Fund 65/35

ING World Fund 80/20

ING World Fund 100/0

Sale Amount
Sub Fund
ING World Fund 20/80

Description

ISHARES II $ CORP BOND ESG UCITS ETF

ISHARES GREEN BOND INDEX FUND FLEX FUND

ISHARES IVMSCI USA SRI UCITS ETF

ISHARES ESG SCREENED EURO CORPORATE BOND INDEX FUND
ISHARES 1I $ HIGH YIELD CORP BOND ESG UCITS ETF

ISHARES 1l € CORP BOND UCITS ETF

ISHARES IVMSCI EM SRI UCITS ETF

ISHARES 11 € HIGH YIELD CORP BOND UCITS ETF

ISHARES ESG SCREENED GLOBA L CORPORA TE BOND INDEX FUND

ISHARES IV MSCI USA SRI UCITS ETF

ISHARES II $ CORP BOND ESG UCITS ETF

ISHARES GREEN BOND INDEX FUND FLEX FUND

ISHARES IV MSCI EM SRI UCITS ETF

ISHARES ESG SCREENED EURO CORPORATE BOND INDEX FUND
ISHARES 1I $ HIGH YIELD CORP BOND ESG UCITS ETF

ISHARES II MSCI EUROPE SRI UCITS ETF

ISHARES II € CORP BOND UCITS ETF

ISHARES IV MSCI EM SRI UCITS ETF

ISHARES II $ CORP BOND ESG UCITS ETF

ISHARES II MSCI EUROPE SRI UCITS ETF

ISHARES IV MSCI USA SRI UCITS ETF

ISHARES GREEN BOND INDEX FUND FLEX FUND

ISHARES ESG SCREENED EURO CORPORATE BOND INDEX FUND
ISHARES IV MSCI USA ESGENHANCED UCITS ETF

ISHARES ESG SCREENED GLOBAL CORPORATE BOND INDEX FUND

ISHARES IV MSCI EM SRI UCITS ETF

ISHARES IV MSCI USA SRI UCITS ETF

ISHARES II MSCI EUROPE SRI UCITS ETF

ISHARES IV MSCI USA ESGENHANCED UCITS ETF
ISHARES IV MSCI EUROPE ESG ENHANCED UCITS ETF

Description

ISHARES GREEN BOND INDEX FUND FLEX FUND
ISHARES II $ CORP BOND ESG UCITS ETF

ISHARES II MSCI EUROPE SRI UCITS ETF

ISHARES II € CORP BOND UCITS ETF

ISHARES 1II € HIGH YIELD CORP BOND UCITS ETF
ISHARES II $ HIGH YIELD CORP BOND ESG UCITS ETF
ISHARES IVMSCI USA SRIUCITS ETF

ISHARES IVMSCI EM SRI UCITS ETF
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31 March 2024 31 March 2023

371,685
320,614
222,584
152,796
137,365
88,034
87,584
78,261

213,117
159,750
92,159
76,065
63,073
37,828
11,663

181,105
175,795
118,304
115,093
87,651
51,062
11,898

170,612
154,667
104,806

76,132

3,049,705
2,455,289
2,411,000
1,763,089
1,181,642

351,102

752,833

361,807

1,343,383
1,020,448
1,029,807
676,556
825,627
409,846
333,810
217,255

491,573
784,694
548,643
1,051,855
401,830
257,159
148,830
117,253

271,251
452,973
404,489
336,673

38,856

31 March 2024 31 March 2023

1,006,994
526,703
468,186
401,126
387,111
349,097
307,483

99,844

94,324
275,064
118,962

48,205

59,166

2,923,283

39,960
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13. Related and Connected Parties’ Transactions (continued)

During the financial years ended 31 March 2024 and 31 March 2023, the Sub-Funds entered into the following
connected party transactions (continued):

Sale Amount
Sub Fund
ING World Fund 30/70

ING World Fund 40/60

ING World Fund 50/50

ING World Fund 65/35

ING World Fund 80/20

ING World Fund 100/0

Description

ISHARES IVMSCI USA SRI UCITS ETF

ISHARES GREEN BOND INDEX FUND FLEX FUND
ISHARES II $ HIGH YIELD CORP BOND ESG UCITS ETF
ISHARES II $ CORP BOND ESG UCITS ETF

ISHARES II MSCI EUROPE SRI UCITS ETF

ISHARES II € CORP BOND UCITS ETF

ISHARES II € HIGH YIELD CORP BOND UCITS ETF
ISHARES IVMSCI EM SRI UCITS ETF

ISHARES IV MSCI USA SRI UCITS ETF

ISHARES GREEN BOND INDEX FUND FLEX FUND

ISHARES 1I $ HIGH YIELD CORP BOND ESG UCITS ETF

ISHARES ESG SCREENED EURO CORPORATE BOND INDEX FUND
ISHARES II MSCI EUROPE SRI UCITS ETF

ISHARES II € HIGH YIELD CORP BOND UCITS ETF

ISHARES IV MSCI EM SRI UCITS ETF

ISHARES II € CORP BOND UCITS ETF

ISHARES ESG SCREENED GLOBAL CORPORATE BOND INDEX FUND
ISHARES II $ CORP BOND ESG UCITS ETF

ISHARES IVMSCI USA SRI UCITS ETF

ISHARES GREEN BOND INDEX FUND FLEX FUND

ISHARES ESG SCREENED EURO CORPORATE BOND INDEX FUND
ISHARES 1I $ HIGH YIELD CORP BOND ESG UCITS ETF

ISHARES II € HIGH YIELD CORP BOND UCITS ETF

ISHARES ESG SCREENED GLOBAL CORPORATE BOND INDEX FUND

ISHARES IV MSCI USA SRI UCITS ETF

ISHARES II MSCI EUROPE SRI UCITS ETF

ISHARES GREEN BOND INDEX FUND FLEX FUND

ISHARES ESG SCREENED EURO CORPORATE BOND INDEX FUND
ISHARES IV MSCI EM SRI UCITS ETF

ISHARES 1I $ HIGH YIELD CORP BOND ESG UCITS ETF

ISHARES II € CORP BOND UCITS ETF

ISHARES II $ CORP BOND ESG UCITS ETF

ISHARES IVMSCI USA SRI UCITS ETF

ISHARES II MSCI EUROPE SRI UCITS ETF

ISHARES IV MSCI USA ESGENHANCED UCITS ETF

ISHARES ESG SCREENED EURO CORPORATE BOND INDEX FUND
ISHARES ESG SCREENED GLOBAL CORPORATE BOND INDEX FUND
ISHARES IV MSCI EM SRI UCITS ETF

ISHARES 1I $ CORP BOND ESG UCITS ETF

ISHARES GREEN BOND INDEX FUND FLEX FUND

ISHARES IV MSCI USA SRI UCITS ETF

ISHARES IV MSCI USA ESGENHANCED UCITS ETF
ISHARES II MSCI EUROPE SRI UCITS ETF

ISHARES IV MSCI EM SRI UCITS ETF

ISHARES IV MSCI EUROPE ESG ENHANCED UCITS ETF
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31 March 2024 31 March 2023

1,960,049
549,244
290,254
263,018
217,994
178,310
149,814

56,904

971,098
156,882
103,536
87,379
76,014
63,796
38,585
29,094

926,982
162,124
86,159
65,107
30,747

671,767
97,218
50,022
45,280
23,488
20,055

63,367
29,256
12,977
10,275

117,999
89,211
56,106
45,978

95,265

9,429
25,291
86,560

668,009
1,567

79,763
39,953
19,925
21,394
32,673
5,615
24,704
2,103,758
103,874

3,020,646
18,503

215
2,427
20,223
3,210
662,071
44,521

70,756
31,447
2,479
786
563,317
19,997
6,266
1,202

16,746
10,027
9,272

216,742
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14. Net Asset Value Comparison

ING World Fund 20/80
Class D EUR

Net Asset Value
Shares in Issue

Net Asset Value per Share

Class DEEUR*
Net Asset Value
Shares in Issue

Net Asset Value per Share

Class L EUR**
Net Asset Value
Shares in Issue

Net Asset Value per Share

ING World Fund 30/70
Class D EUR

Net Asset Value
Shares in Issue

Net Asset Value per Share

Class DEEUR*

Net Asset Value

Shares in Issue

Net Asset Value per Share

ING World Fund 40/60
Class D EUR

Net Asset Value

Shares in Issue

Net Asset Value per Share

Class DEEUR*

Net Asset Value

Shares in Issue

Net Asset Value per Share

ING World Fund 50/50
Class D EUR

Net Asset Value
Shares in Issue

Net Asset Value per Share

Class DEEUR*

Net Asset Value

Shares in Issue

Net Asset Value per Share
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31 March 2024
EUR 40,645,800
432,558

EUR 93.97

31 March 2024
EUR 292,936
3,024

EUR 96.86

31 March 2024
EUR 68,667

629

EUR 109.15

31 March 2024
EUR 48,738,365
487,409

EUR 99.99

31 March 2024
EUR 734,028
7,430

EUR 98.79

31 March 2024
EUR 21,931,240
211,073

EUR 103.90

31 March 2024
EUR 540,897
5,416

EUR 99.87

31 March 2024
EUR 32,116,123
292,198

EUR 109.91

31 March 2024
EUR 5,686,424
55,919

EUR 101.69

31 March 2023
EUR 44,479,276
501,527

EUR 88.69

31 March 2023
EUR 256,705
2,809

EUR 91.39

31 March 2023
EUR 12,482

121

EUR 103.16

31 March 2023
EUR 48,819,724
525,861

EUR 92.84

31 March 2023
EUR 541,500
5,915

EUR 91.55

31 March 2023
EUR 21,778,364
227,557

EUR 95.71

31 March 2023
EUR 382,908
4,161

EUR 92.02

31 March 2023
EUR 31,536,219
315,985

EUR 99.80

31 March 2023
EUR 3,043,918
33,005

EUR 92.23

31 March 2022
EUR 39,676,530
408,990

EUR 97.01

31 March 2022

31 March 2022

31 March 2022
EUR 38,059,895
375,847

EUR 101.26

31 March 2022

31 March 2022
EUR 15,718,500
151,200

EUR 103.96

31 March 2022

31 March 2022
EUR 22,362,297
207,379

EUR 107.83

31 March 2022
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14. Net Asset Value Comparison (continued)

ING World Fund 50/50 (continued)
Class L EUR**

Net Asset Value

Shares in Issue

Net Asset Value per Share

ING World Fund 65/35
Class D EUR

Net Asset Value

Shares in Issue

Net Asset Value per Share

Class DEEUR*
Net Asset Value
Shares in Issue

Net Asset Value per Share

ING World Fund 80/20
Class D EUR

Net Asset Value

Shares in Issue

Net Asset Value per Share

Class DEEUR*

Net Asset Value

Shares in Issue

Net Asset Value per Share

Class L EUR**

Net Asset Value

Shares in Issue

Net Asset Value per Share

ING World Fund 100/0
Class D EUR

Net Asset Value

Shares in Issue

Net Asset Value per Share

Class DEEUR*

Net Asset Value

Shares in Issue

Net Asset Value per Share

*0On 1 April 2022, Class DE EUR launched.
**0On 9 November 2022, Class L EUR launched.

31 March 2024
EUR 223,139
1,972

EUR 113.15

31 March 2024
EUR 17,064,905
146,185

EUR 116.77

31 March 2024
EUR 916,735
8,360

EUR 103.50

31 March 2024
EUR 8,210,888
64,657

EUR 126.99

31 March 2024
EUR 4,410,692
41,475

EUR 106.35

31 March 2024
EUR 248,379
2,119

EUR 117.22

31 March 2024
EUR 2,683,994
19,424

EUR 138.18

31 March 2024
EUR 2,822,853
25,802

EUR 109.40
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31 March 2023
EUR 55,733

542

EUR 102.83

31 March 2023
EUR 16,322,364
155,771

EUR 104.81

31 March 2023
EUR 696,630
7,536

EUR 92.47

31 March 2023
EUR 7,881,737
70,655

EUR 111.55

31 March 2023
EUR 2,278,612
24,493

EUR 93.03

31 March 2023
EUR 51,213

497

EUR 103.04

31 March 2023
EUR 3,196,466
26,857

EUR 119.02

31 March 2023
EUR 1,162,342
12,681

EUR 91.66

31 March 2022

31 March 2022
EUR 9,956,573
88,512

EUR 112.49

31 March 2022

31 March 2022
EUR 4,845,790
40,732

EUR 118.97

31 March 2022

31 March 2022

31 March 2022
EUR 1,935,226
15,388

EUR 125.76

31 March 2022
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For the financial year from 1 April 2023 to 31 March 2024

15. Involvement with Unconsolidated Structured Entities

The ICAV has concluded that the open-ended investment funds in which it invests, but that it does not

consolidate, meet the definition of structured entities because:

* the voting rights in the funds are not dominant rights in deciding who controls them because the rights
relate to administrative tasks only;

* each fund’s activities are restricted by its prospectus; and

e the funds have narrow and well-defined objectives to provide investment opportunities to investors.

The table below describes the types of structured entities that the ICAV does not consolidate but in which it holds

an interest.

Type of Structured Entity

Nature and Purpose

Interest held by the Sub-Funds

Investment funds

To manage assets on behalf of third party investors and [Investments in units/shares
generate fees for the investment manager.

These vehicles are financed through the issue of

units/shares to investors.

issued by the investment funds

The table below sets out interests held by the Sub-Funds in unconsolidated structured entities. The maximum
exposure to loss is the carrying amount of the financial assets held as at 31 March 2024.

ING World Fund 20/80
Equity

Fixed Income
Total

ING World Fund 30/70
Equity

Fixed Income
Total

ING World Fund 40/60
Equity

Fixed Income
Total

ING World Fund 50/50
Equity

Fixed Income
Total

ING World Fund 65/35
Equity

Fixed Income
Total

ING World Fund 80/20
Equity

Fixed Income
Total

ING World Fund 100/0
Equity
Total

Number of Investee Funds Total Net Assets

60

w

[ecle

Market Value

Billion EUR EUR
14.46 8,225,473
16.23 32,718,959
30.69 40,944,432
17.97 14,903,788
16.23 34,560,998
34.20 49,464,786
17.97 9,014,812
17.76 13,464,636
35.73 22,479,448
14.16 19,151,567
17.45 18,831,955
31.61 37,983,522
18.91 11,723,472
9.68 6,244,520
28.59 17,967,992
24.57 10,265,223
9.31 2,450,011
33.88 12,715,234
24.57 5,499,567
24.57 5,499,567
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Notes to the Financial Statements (continued)
For the financial year from 1 April 2023 to 31 March 2024

15. Involvement with Unconsolidated Structured Entities (continued)

During the financial year ended 31 March 2024, the ICAV did not provide financial support to unconsolidated
structured entities and has no commitments or intention of providing financial or other support.

The table below sets out interests held by the Sub-Funds in unconsolidated structured entities. The maximum
exposure to loss is the carrying amount of the financial assets held as at 31 March 2023.

Number of Investee Funds Total Net Assets Market Value

Billion EUR EUR
ING World Fund 20/80
Equity 5 21.52 8,722,627
Fixed Income 8 16.48 35,391,472
Total 38.00 44,114,099
ING World Fund 30/70
Equity 6 25.22 14,503,985
Fixed Income 8 16.49 34,622,839
Total 41.71 49,126,824
ING World Fund 40/60
Equity 6 25.22 8,935,465
Fixed Income 9 17.95 13,092,013
Total 43.17 22,027,478
ING World Fund 50/50
Equity 5 21.41 17,382,160
Fixed Income 8 17.65 17,103,751
Total 39.06 34,485,911
ING World Fund 65/35
Equity 7 30.38 11,062,468
Fixed Income 6 9.89 5,804,663
Total 40.27 16,867,131
ING World Fund 80/20
Equity 8 41.21 8,073,677
Fixed Income 4 8.81 2,001,593
Total 50.02 10,075,270
ING World Fund 100/0
Equity 8 41.21 4,274,136
Total 41.21 4,274,136

During the financial year ended 31 March 2023, the ICAV did not provide financial support to unconsolidated
structured entities and has no commitments or intention of providing financial or other support.
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16. Investment Funds

As at 31 March 2024, the ICAV through its Sub-Funds invested in the following investment funds:

Description Domicile
AMUNDI INDEX MSCI EUROPE SRI I14E Luxembourg
AMUNDI INDEX MSCI USA SRIT14HE Luxembourg
AMUNDI INDEX US CORP SRIT14E Luxembourg
BNP PARIBAS EASYMSCIJAPAN SRI TRACK X Luxembourg
BNP PARIBAS EASY MSCI KLD 400US TRACKX Luxembourg
ISHARES ESG SCREENED GLOBAL CORPORATE BOND INDEX FUND IE Ireland
ISHARES 1I $ HIGH YIELD CORP BOND ESG UCITS ETF Ireland
ISHARES 1I € HIGH YIELD CORP BOND UCITS ETF Ireland
ISHARES GREEN BOND INDEX FUND FLEX FUND Treland
ISHARES II MSCI EUROPE SRI UCITS ETF Ireland
ISHARES 1I € CORP BOND UCITS ETF Treland
ISHARES IV MSCI EM SRI UCITS ETF Treland
ISHARES IV MSCI USA ESGENHANCED UCITS ETF Ireland
ISHARES IV MSCI USA SRI UCITS ETF Ireland
ISHARES 11 $ CORP BOND ESG UCITS ETF Treland
SSGA EURO SUSTAIN CORP BOND INDEX FUND Luxembourg
VANGUARD EURO GOV BOND INDEX FUND Treland

Investment Manager

Amundi Luxembourg S.A.

Amundi Luxembourg S.A.

Amundi Asset Management SAS

BNP Paribas Asset Management Luxembourg
BNP Paribas Asset Management Luxembourg
BlackRock Asset Management Ireland
BlackRock Asset Management Ireland
BlackRock Asset Management Ireland
BlackRock Asset Management Ireland
BlackRock Asset Management Ireland
BlackRock Asset Management Ireland
BlackRock Asset Management Ireland
BlackRock Asset Management Ireland
BlackRock Asset Management Ireland
BlackRock Asset Management Ireland

State Street Global

Vanguard Group Ireland Limited
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Fund Type  Management Fee Performance Fee

SICAV
SICAV
SICAV
SICAV
SICAV
Open-ended
ETF

ETF
Open-ended

SICAV
Open-ended

0.070%
0.090%
0.070%
0.130%
0.130%
0.050%
0.270%
0.250%
0.050%
0.200%
0.150%
0.250%
0.070%
0.200%
0.170%
0.050%
0.060%

0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
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Notes to the Financial Statements (continued)
For the financial year from 1 April 2023 to 31 March 2024

17. Reconciliation of the Dealing Net Asset Value to Financial Statements Net Assets Value

The following table provides a reconciliation of the Net Asset Value for dealing purposes to the financial statements Net Asset Value as at 31 March 2024.

31 March 2024 INGWorldFund ING WorldFund INGWorldFund ING WorldFund ING WorldFund ING WorldFund  ING World Fund

20/80 30/70 40/60 50/50 65/35 80/20 100/0

EUR EUR EUR EUR EUR EUR EUR

Net Asset Value for dealing purposes 41,028,138 49,490,497 22479351 38,036,143 17,986,498 12,872,750 5,507,652

Adjustment fo.r write off of establishment expenses (20,735) (18,104) (7,214) (10,457) (4,858) (2,791) (805)

Net assets attributable to holders of redeemable shares 41,007.403 49472393 20472137 38,025,686 17,981,640 12,869,959 5,506,847
The following table provides a reconciliation of the Net Asset Value for dealing purposes to the financial statements Net Asset Value as at 31 March 2023.

31 March 2023 INGWorldFund INGWorldFund INGWorldFund ING WorldFund INGWorldFund ING WorldFund  ING World Fund

20/80 30/70 40/60 50/50 65/35 80/20 100/0

EUR EUR EUR EUR EUR EUR EUR

Net Asset Value for dealing purposes 44,788,887 49,362,478 22,161,905 34,603,883 17,023,870 10,206,435 4,328,300

Adjustment for write off of establishment expenses (30,328) (26,477 (10,556) (15,293) (7,100) (4,083) (1,176)

Adjustment for dealing on financial year end NAV (10,096) 25,203 9,923 47281 224 9,210 31,684

Net assets attributable to holders of redeemable shares 44748 463 49.361.204 2.161272 34,635,871 17,018,994 10211,562 4358808

Establishment Expenses

For the purpose of calculating the dealing Net Asset Value and per the ICAV’s Prospectus, the establishment expenses will be amortised over the first five annual accounting periods
of the ICAV. However, as required by IFRS, this expense must be written off when incurred and so, these financial statements have been adjusted accordingly. This is for financial
statements purposes only and has no impact on the dealing Net Asset Value. Fees and expenses relating to the establishment of new Sub-Funds are borne by the individual Sub-Fund.
See note 7 to these financial statements for more information on the establishment expenses of the ICAV.

Dealing on Financial Year End NAYV date

The adjustment for dealing on the financial year end NAV takes into account the dealing on the last business day of the reporting period. This has no impact on the ongoing

valuations, NAV based fee calculations or shareholder transactions for the ICAV.
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18. Comparative Information

Comparative figures for the Statement of Financial Position are as at 31 March 2023. Comparative figures for the
Statement of Comprehensive Income, the Statement of Changes in Net Assets Attributable to Holders of
Redeemable Participating Shares and the Statement of Cash Flows are for the financial year from 1 April 2022 to
31 March 2023.

19. Soft Commission Arrangements

There were no soft commission arrangements or directed brokerage expenses entered into during the financial year
ended 31 March 2024 (31 March 2023: Nil).

20. Exchange Rates

The following exchange rates were used as at 31 March 2024 and 31 March 2023 to convert investments and other
assets and liabilities denominated from local to base currency:

31 March 2024 31 March 2023
USD 1.0800 1.0865

21. Significant Events during the Financial Year
There were no material events during the financial year that require disclosure in the financial statements.
22. Significant Events after the Financial Year End

For the financial period from 1 April 2024 through 10 July 2024, the ICAV received subscriptions and paid
redemptions of the below amounts:

Sub-Fund CCY Subscriptions Redemptions
ING World Fund 20/80 EUR 670,010 2,133,881
ING World Fund 30/70 EUR 1,115,568 2,055,641
ING World Fund 40/60 EUR 498,041 1,085,986
ING World Fund 50/50 EUR 1,775,913 2,406,801
ING World Fund 65/35 EUR 729,563 1,569,464
ING World Fund 80/20 EUR 1,088,566 783,655
ING World Fund 100/0 EUR 673,274 281,557

In connection with preparing the accompanying financial statements as at 31 March 2024, management has
evaluated the impact of all significant events after the financial year end on the Sub-Funds through to 22 July
2024, and has determined that there were no other significant events after the financial year end requiring
recognition or disclosure in the financial statements.

23. Commitments and Contingent Liabilities

As at 31 March 2024 and 31 March 2023, the ICAV did not have any significant commitments or contingent
liabilities.

24. Approval of the Financial Statements

The Board of Directors approved the financial statements on 22 July 2024.
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ING World ICAV
Schedule of Investments

ING World Fund 20/80
As at 31 March 2024
Quantity Securities Market Value % of Net
EUR  Asset Value
Investment Funds
Ireland
29,642 ISHARES II MSCI EUROPE SRI UCITS ETF 2,056,858 5.01%
160,443 ISHARES IVMSCI EM SRI UCITS ETF 1,019,615 2.49%
64,428 VANGUARD EURO GOV BOND INDEX FUND 7,141,109 17.41%
74,959 ISHARES IVMSCI USA SRI UCITS ETF 1,041,630 2.54%
391,668 ISHARES II € HIGH YIELD CORP BOND UCITS ETF 2,038,554 4.97%
746,170 ISHARES GREEN BOND INDEX FUND FLEX FUND 7,154,281 17.45%
399,677 ISHARES II $ HIGH YIELD CORP BOND ESG UCITS ETF 2,036,994 4.97%
1,742,755 ISHARES 1T $ CORP BOND ESG UCITS ETF 7,189,736 17.53%
650,382 ISHARES II € CORP BOND UCITS ETF 3,071,559 7.49%
32,750,336 79.86 %
Luxembourg
12 BNP PARIBAS EASY MSCI KLD 400US TRACKX 3,102,855 7.57%
8 BNP PARIBAS EASY MSCIJAPAN SRI TRACK X 1,004,515 2.45%
2,373 AMUNDI INDEX US CORP SRI I14E 2,041,425 4.98%
220,494 SSGA EURO SUSTAIN CORP BOND INDEX FUND 2,045,301 4.99%
8,194,096 19.99 %
Total Inves tment Funds 40,944,432 99.85 %
Total financial assets at fair value through profit or loss 40,944,432 99.85 %
Other liabilities in excess of other assets 62,971 0.15%

Net assets attributable to holders of redeemable participating shareholders 41,007,403 100.00 %

Analysis of total assets

% of Total
Assets Assets
Transferable securities 99.31%
Cash and cash equivalents 0.26%
Other assets 0.43%

100.00 %
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ING World ICAV
Schedule of Investments (continued)

ING World Fund 30/70
As at 31 March 2024
Quantity Securities Market Value % of Net
EUR  Asset Value
Investment Funds
Ireland
17,810 ISHARES II MSCI EUROPE SRI UCITS ETF 1,235,836 2.50%
194,422 ISHARES IVMSCI EM SRI UCITS ETF 1,235,552 2.50%
77,927 VANGUARD EURO GOV BOND INDEX FUND 8,637,295 17.46%
629,529 ISHARES IVMSCI USA SRIUCITS ETF 8,747,935 17.68%
773,470 ISHARES GREEN BOND INDEX FUND FLEX FUND 7,416,029 14.99%
481,492 ISHARES II $ HIGH YIELD CORP BOND ESG UCITS ETF 2,453,972 4.96%
1,498,647 ISHARES II $ CORP BOND ESG UCITS ETF 6,182,668 12.50%
236,514 ISHARES II € HIGH YIELD CORP BOND UCITS ETF 1,231,008 2.49%
524,043 ISHARES II € CORP BOND UCITS ETF 2,474,898 5.00%
39,615,193 80.08 %
Luxembourg
5 BNP PARIBAS EASY MSCI KLD 400US TRACKX 1,244,842 2.52%
10 BNP PARIBAS EASY MSCIJAPAN SRITRACK X 1,209,214 2.44%
4,302 AMUNDI INDEX US CORP SRITI4E 3,700,124 7.48%
840 AMUNDI INDEX MSCI EUROPE SRI T14E 1,230,409 2.49%
265,740 SSGA EURO SUSTAIN CORP BOND INDEX FUND 2,465,004 4.98%
9,849,593 19.91%
Total Investment Funds 49,464,786 99.99 %
Total financial assets at fair value through profit or loss 49,464,786 99.99 %
Other liabilities in excess of other assets 7,607 0.01%
Net assets attributable to holders of redeemable participating shareholders 49,472,393 100.00 %
Analysis of total assets
% of Total
Assets Assets
Transferable securities 99.66%
Cash and cash equivalents 0.29%
Other assets 0.05%

100.00 %
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ING World ICAV
Schedule of Investments (continued)

ING World Fund 40/60
As at 31 March 2024
Quantity Securities
Investment Funds
Ireland

8,125 ISHARES Il MSCI EUROPE SRI UCITS ETF
177,505 ISHARES IVMSCI EM SRI UCITS ETF
30,248 VANGUARD EURO GOV BOND INDEX FUND
285,002 ISHARES IVMSCI USA SRI UCITS ETF
115,231 ISHARES ESG SCREENED EURO CORPORATE BOND INDEX FUND
107,697 ISHARES 1I € HIGH YIELD CORP BOND UCITS ETF
295,333 ISHARES GREEN BOND INDEX FUND FLEX FUND
218,792 ISHARES II $ HIGH YIELD CORP BOND ESG UCITS ETF
541,454 ISHARES II $ CORP BOND ESG UCITS ETF
119,148 ISHARES II € CORP BOND UCITS ETF

Luxembourg
4 BNP PARIBAS EASY MSCI KLD 400US TRACKX
9 BNP PARIBAS EASY MSCIJAPAN SRITRACK X
1,303 AMUNDI INDEX US CORP SRI I14E
767 AMUNDI INDEX MSCI EUROPE SRI 114E
60,487 SSGA EURO SUSTAIN CORP BOND INDEX FUND

Total Investment Funds
Total financial assets at fair value through profit or loss

Other liabilities in excess of other assets

Net assets attributable to holders of redeemable participating shareholders

Analysis of total assets

Assets

Transferable securities
Cash and cash equivalents
Derivative contracts

Other assets
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Market Value % of Net
EUR  Asset Value
563,794 2.51%
1,128,045 5.02%
3,352,666 14.92%
3,960,388 17.63%
1,126,382 5.01%
560,541 2.49%
2,831,650 12.60%
1,115,095 4.96%
2,233,768 9.94%
562,700 2.50%
17,435,029 77.58 %
1,135,989 5.05%
1,103,575 491%
1,120,755 4.99%
1,123,021 5.00%
561,079 2.50%
5,044,419 22.45%
22,479,448 100.03 %
22,479,448 100.03 %

(7,311) (0.03%)
22,472,137 100.00 %

% of Total

Assets

99.29%

0.27%

0.00%

0.44%

100.00%



ING World ICAV
Schedule of Investments (continued)

ING World Fund 50/50
As at 31 March 2024
Quantity Securities Market Value % of Net
EUR  Asset Value
Investment Funds
Ireland
285,792 ISHARES IVMSCI EM SRI UCITS ETF 1,816,208 4.78%
42,203 VANGUARD EURO GOV BOND INDEX FUND 4,671,747 12.30%
493,336 ISHARES IVMSCI USA SRI UCITS ETF 6,855,397 18.03%
193,404 ISHARES ESG SCREENED EURO CORPORATE BOND INDEX FUND 1,890,528 4.97%
186,586 ISHARES II € HIGH YIELD CORP BOND UCITS ETF 971,143 2.55%
390,464 ISHARES GREEN BOND INDEX FUND FLEX FUND 3,743,767 9.85%
374,370 ISHARES II $ HIGH YIELD CORP BOND ESG UCITS ETF 1,908,014 5.02%
909,114 ISHARES II $ CORP BOND ESG UCITS ETF 3,750,550 9.86%
206,741 ISHARES II € CORP BOND UCITS ETF 976,376 2.57%
26,589,730 69.93 %
Luxembourg
18 BNP PARIBAS EASY MSCI KLD 400US TRACKX 4,801,878 12.63%
15 BNP PARIBAS EASY MSCIJAPAN SRI TRACK X 1,867,336 491%
1,062 AMUNDI INDEX US CORP SRII14E 913,830 2.40%
2,602 AMUNDI INDEX MSCI EUROPE SRI 114E 3,810,748 10.02%
11,393,792 29.96 %
Total Investment Funds 37,983,522 99.89 %
Total financial assets at fair value through profit or loss 37,983,522 99.89 %
Other liabilities in excess of other assets 42,164 0.11%
Net assets attributable to holders of redeemable participating shareholders 38,025,686 100.00 %
Analysis of total assets
% of Total
Assets Assets
Transferable securities 99.50%
Cash and cash equivalents 0.30%
Other assets 0.20%

100.00 %
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ING World ICAV

Schedule of Investments (continued)

Quantity

12,964
210,470
12,037
229,726
92,436
140,775
90,228
532,600

10
1,354
920

ING World Fund 65/35
As at 31 March 2024
Securities
Investment Funds
Ireland

ISHARES I MSCI EUROPE SRI UCITS ETF

ISHARES IV MSCI EM SRI UCITS ETF

VANGUARD EURO GOV BOND INDEX FUND
ISHARES IVMSCI USA SRI UCITS ETF

ISHARES ESG SCREENED EURO CORP FLEX CAP
ISHARES GREEN BOND INDEX FUND FLEX FUND
ISHARES 11 $ HIGH YIELD CORP BOND ESG UCITS ETF
ISHARES II $ CORP BOND ESG UCITS ETF

Luxembourg

BNP PARIBAS EASY MSCI KLD 400US TRACKX
BNP PARIBAS EASY MSCIJAPAN SRI TRACK X
AMUNDI INDEX MSCI USA SRIT14HE

AMUNDI INDEX MSCI EUROPE SRIT14E

Total Inves tment Funds

Total financial assets at fair value through profit or loss

Other liabilities in excess of other assets

Net assets attributable to holders of redeemable participating shareholders

Analysis of total assets

Assets

Transferable securities
Cash and cash equivalents
Other assets
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Market Value % of Net
EUR Asset Value
899,571 5.00%
1,337,537 7.44%
1,334,115 7.42%
3,192,273 17.75%
903,561 5.02%
1,349,747 7.51%
459,856 2.56%
2,197,241 12.22%
11,673,901 64.92 %
1,352,086 7.52%
1,327,125 7.38%
2,268,276 12.61%
1,346,604 7.49%
6,294,091 35.00%
17,967,992 99.92%
17,967,992 99.92%
13,648 0.08%
17,981,640 100.00 %
% of Total
Assets
99.69%
0.21%
_ 010%
100.00 %



ING World ICAV
Schedule of Investments (continued)
ING World Fund 80/20
As at 31 March 2024

Quantity Securities
Investment Funds
Ireland

18,618 ISHARES II MSCI EUROPE SRI UCITS ETF

149,307 ISHARES IV MSCI EM SRI UCITS ETF
5,517 VANGUARD EURO GOV BOND INDEX FUND

162,635 ISHARES IVMSCI USA SRI UCITS ETF

31,551 ISHARES ESG SCREENED EURO CORP FLEX CAP

37,578 ISHARES IV MSCI USA ESG ENHANCED UCITS ETF

63,980 ISHARES GREEN BOND INDEX FUND FLEX FUND
222,189 ISHARES II $ CORP BOND ESG UCITS ETF

Luxembourg
444  AMUNDI INDEX MSCI EUROPE SRI 114E
1,343 AMUNDI INDEX MSCI USA SRITI4HE
7 BNPPARIBAS EASY MSCIJAPAN SRITRACK X
6 BNP PARIBAS EASY MSCI KLD 400US TRACKX
Total Inves tment Funds
Total financial assets at fair value through profit or loss

Other assets in excess of other liabilities

Net assets attributable to holders of redeemable participating shareholders

Analysis of total assets

Assets

Transferable securities
Cash and cash equivalents
Other assets
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Market Value % of Net
EUR Asset Value
1,291,904 10.04%
948,846 7.37%
611,525 4.75%
2,259,976 17.56%
308,410 2.40%
330,198 2.57%
613,435 4.77%
916,641 7.12%
7,280,935 56.58 %
649,585 5.05%
2,249,484 17.48%
935,945 7.27%
1,599,285 12.42%
5,434,299 42.22%
12,715,234 98.80 %
12,715,234 98.80 %
154,725 1.20%
12,869,959 100.00 %

% of Total

Assets

98.50%

1.33%

_ 0%
100.00 %



ING World ICAV

Schedule of Investments (continued)

ING World Fund 100/0
As at 31 March 2024

Quantity

7,922
86,517
69,734
78,250

577
377

Securities

Investment Funds

Ireland

ISHARES II MSCI EUROPE SRI UCITS ETF

ISHARES IV MSCI EM SRI UCITS ETF

ISHARES IV MSCI USA SRI UCITS ETF

ISHARES IV MSCI USA ESG ENHANCED UCITS ETF

Luxembourg

BNP PARIBAS EASY MSCI KLD 400US TRACKX
BNP PARIBAS EASY MSCIJAPAN SRITRACK X
AMUNDI INDEX MSCI USA SRIIT14HE

AMUNDI INDEX MSCI EUROPE SRIT14E

Total Investment Funds

Total financial assets at fair value through profit or loss

Other assets in excess of other liabilities

Net assets attributable to holders of redeemable participating shareholders

Analysis of total assets

Assets

Transferable securities
Cash and cash equivalents
Other assets

71

Market Value % of Net
EUR Asset Value
549,707 9.98%
549,816 9.98%
969,024 17.60%
687,583 12.49%
2,756,130 50.05%
686,097 12.46%
539,200 9.79%
965,666 17.54%
552,474 10.03%
2,743,437 49.82 %
5,499,567 99.87 %
5,499,567 99.87 %
7,280 0.13%
5,506,847 100.00 %
% of Total

Assets
99.58%
0.34%
0.08%

100.00 %



ING World ICAV
Statement of Material Changes in the Composition of the Portfolio (unaudited)
For the financial year ended 31 March 2024

Under UCITS Regulations (as amended), the ICAV is required to disclose all purchases and all sales over 1% of
total purchases and total sales respectively and at a minimum the largest twenty purchases and the largest twenty
sales during the financial year. All purchases and sales have been disclosed.

ING World Fund 20/80
All Purchases Cost
EUR
1 BNP PARIBAS EASY MSCI KLD 400US TRACKX 127,156
2 ISHARES GREEN BOND INDEX FUND FLEX FUND 99,479
3 ISHARES IV MSCI EM SRI UCITS ETF 98,137
4 SSGA EURO SUSTAIN CORP BOND INDEX FUND 77,995
5 VANGUARD EURO GOV BOND INDEX FUND 68,004
6 ISHARES 11 € CORP BOND UCITS ETF 62,826
7 AMUNDI INDEX US CORP SRIT14E 58,252
8 ISHARES II € HIGH YIELD CORP BOND UCITS ETF 53,015
9 BNP PARIBAS EASY MSCIJAPAN SRITRACK X 47,486
10 ISHARES I $ CORP BOND ESG UCITS ETF 41,952
11 ISHARES IV MSCI USA SRI UCITS ETF 32,186
12 ISHARES I $ HIGH YIELD CORP BOND ESG UCITS ETF 4,042
All Sales Proceeds
EUR
1 ISHARES GREEN BOND INDEX FUND FLEX FUND 1,006,994
2 VANGUARD EURO GOV BOND INDEX FUND 986,794
3 BNP PARIBAS EASY MSCI KLD 400US TRACKX 965,371
4 ISHARES II $ CORP BOND ESG UCITS ETF 526,703
5 ISHARES I MSCI EUROPE SRI UCITS ETF 468,186
6 ISHARES 1I € CORP BOND UCITS ETF 401,126
7 ISHARES II € HIGH YIELD CORP BOND UCITS ETF 387,111
8 ISHARES 1I $ HIGH YIELD CORP BOND ESG UCITS ETF 349,097
9 SSGA EURO SUSTAIN CORP BOND INDEX FUND 343,815
10 ISHARES IV MSCI USA SRI UCITS ETF 307,483
11 AMUNDI INDEX US CORP SRIT14E 252,600
12 BNP PARIBAS EASY MSCIJAPAN SRITRACK X 202,641
13 ISHARES IV MSCI EM SRI UCITS ETF 99,844
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ING World ICAV
Statement of Material Changes in the Composition of the Portfolio (unaudited) (continued)
For the financial year ended 31 March 2024

ING World Fund 30/70
All Purchases Cost
EUR
1 ISHARES IV MSCI USA SRI UCITS ETF 400,560
2 ISHARES II $ CORP BOND ESG UCITS ETF 339,704
3 ISHARES GREEN BOND INDEX FUND FLEX FUND 222,110
4 VANGUARD EURO GOV BOND INDEX FUND 185,107
5 AMUNDI INDEX US CORP SRI I14E 133,635
6 ISHARES 1I $ HIGH YIELD CORP BOND ESG UCITS ETF 114,295
7 ISHARES 1T € CORP BOND UCITS ETF 108,984
8 ISHARES IVMSCI EM SRI UCITS ETF 107,238
9 SSGA EURO SUSTAIN CORP BOND INDEX FUND 90,076
10 ISHARES I MSCI EUROPE SRI UCITS ETF 60,304
11 ISHARES 1I € HIGH YIELD CORP BOND UCITS ETF 58,280
12 BNP PARIBAS EASY MSCI KLD 400US TRACKX 43,511
All Sales Proceeds
EUR
1 ISHARES IV MSCI USA SRI UCITS ETF 1,960,049
2 VANGUARD EURO GOV BOND INDEX FUND 590,724
3 ISHARES GREEN BOND INDEX FUND FLEX FUND 549,244
4 ISHARES 1I $ HIGH YIELD CORP BOND ESG UCITS ETF 290,254
5 BNP PARIBAS EASY MSCI KLD 400US TRACKX 266,322
6 ISHARES II $ CORP BOND ESG UCITS ETF 263,018
7 AMUNDI INDEX US CORP SRIT14E 245,153
8 SSGA EURO SUSTAIN CORP BOND INDEX FUND 236,174
9 ISHARES I MSCI EUROPE SRI UCITS ETF 217,994
10 AMUNDI INDEX MSCI EUROPE SRI114E 179,570
11 ISHARES 1T € CORP BOND UCITS ETF 178,310
12 ISHARES 1I € HIGH YIELD CORP BOND UCITS ETF 149,814
13 BNP PARIBAS EASY MSCI JAPAN SRI TRACK X 105,873
14 ISHARES IVMSCI EM SRI UCITS ETF 56,904
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ING World ICAV
Statement of Material Changes in the Composition of the Portfolio (unaudited) (continued)
For the financial year ended 31 March 2024

ING World Fund 40/60
All Purchases Cost
EUR
1 VANGUARD EURO GOV BOND INDEX FUND 189,574
2 ISHARES IV MSCI USA SRI UCITS ETF 183,241
3 ISHARES GREEN BOND INDEX FUND FLEX FUND 138,882
4 ISHARES II $ CORP BOND ESG UCITS ETF 80,906
5 ISHARES ESG SCREENED EURO CORPORATE BOND INDEX FUND 58,125
6 AMUNDI INDEX US CORP SRI I14E 45,608
7 ISHARES IVMSCI EM SRI UCITS ETF 44,893
8 BNP PARIBAS EASY MSCI KLD 400US TRACKX 43,394
9 SSGA EURO SUSTAIN CORP BOND INDEX FUND 33,817
10 ISHARES 1I € HIGH YIELD CORP BOND UCITS ETF 30,635
11 ISHARES 1I $ HIGH YIELD CORP BOND ESG UCITS ETF 30,588
12 ISHARES 1T € CORP BOND UCITS ETF 29,544
13 BNP PARIBAS EASY MSCI JAPAN SRI TRACK X 25,154
All Sales Proceeds
EUR
1 ISHARES IV MSCI USA SRI UCITS ETF 971,098
2 BNP PARIBAS EASY MSCI KLD 400US TRACKX 269,856
3 VANGUARD EURO GOV BOND INDEX FUND 251,764
4 AMUNDI INDEX MSCI EUROPE SRI114E 182,047
5 ISHARES GREEN BOND INDEX FUND FLEX FUND 156,882
6 ISHARES 1I $ HIGH YIELD CORP BOND ESG UCITS ETF 103,536
7 BNP PARIBAS EASY MSCIJAPAN SRI TRACK X 103,013
8 ISHARES ESG SCREENED EURO CORPORATE BOND INDEX FUND 87,379
9 ISHARES II MSCI EUROPE SRI UCITS ETF 76,014
10 ISHARES 1I € HIGH YIELD CORP BOND UCITS ETF 63,796
11 SSGA EURO SUSTAIN CORP BOND INDEX FUND 49,759
12 AMUNDI INDEX US CORP SRIT14E 48,953
13 ISHARES IVMSCI EM SRI UCITS ETF 38,585
14 ISHARES 1T € CORP BOND UCITS ETF 29,094
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ING World ICAV
Statement of Material Changes in the Composition of the Portfolio (unaudited) (continued)
For the financial year ended 31 March 2024

ING World Fund 50/50
All Purchases Cost
EUR
1 ISHARES II $ CORP BOND ESG UCITS ETF 371,685
2 ISHARES GREEN BOND INDEX FUND FLEX FUND 320,614
3 ISHARES IVMSCI USA SRI UCITS ETF 222,584
4 VANGUARD EURO GOV BOND INDEX FUND 199,248
5 ISHARES ESG SCREENED EURO CORPORATE BOND INDEX FUND 152,796
6 ISHARES 1I $ HIGH YIELD CORP BOND ESG UCITS ETF 137,365
7 AMUNDI INDEX MSCI EUROPE SRI114E 103,120
8 BNP PARIBAS EASY MSCI KLD 400US TRACKX 98,217
9 BNP PARIBAS EASY MSCI JAPAN SRI TRACK X 94,022
10 ISHARES 1T € CORP BOND UCITS ETF 88,034
11 ISHARES IVMSCI EM SRI UCITS ETF 87,584
12 ISHARES 1I € HIGH YIELD CORP BOND UCITS ETF 78,261
13 AMUNDI INDEX US CORP SRI I14E 31,139
All Sales Proceeds
EUR
1 ISHARES IV MSCI USA SRI UCITS ETF 926,982
2 BNP PARIBAS EASY MSCI KLD 400US TRACKX 678,198
3 AMUNDI INDEX MSCI EUROPE SRI 114E 216,596
4 ISHARES GREEN BOND INDEX FUND FLEX FUND 162,124
5 ISHARES ESG SCREENED EURO CORPORATE BOND INDEX FUND 86,159
6 ISHARES 1I $ HIGH YIELD CORP BOND ESG UCITS ETF 65,107
7 BNP PARIBAS EASY MSCIJAPAN SRI TRACK X 35,256
8 ISHARES II € HIGH YIELD CORP BOND UCITS ETF 30,747
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ING World ICAV
Statement of Material Changes in the Composition of the Portfolio (unaudited) (continued)
For the financial year ended 31 March 2024

ING World Fund 65/35
All Purchases Cost
EUR
1 ISHARES IV MSCI USA SRI UCITS ETF 213,117
2 ISHARES 1 $ CORP BOND ESG UCITS ETF 159,750
3 AMUNDI INDEX MSCI USA SRII1I4HE 136,254
4 ISHARES GREEN BOND INDEX FUND FLEX FUND 92,159
5 VANGUARD EURO GOV BOND INDEX FUND 83,309
6 BNP PARIBAS EASY MSCI KLD 400US TRACKX 81,666
7 ISHARES IV MSCI EM SRI UCITS ETF 76,065
8 BNP PARIBAS EASY MSCI JAPAN SRI TRACK X 69,201
9 ISHARES ESG SCREENED EURO CORPORATE BOND INDEX FUND 63,073
10 ISHARES 1I $ HIGH YIELD CORP BOND ESG UCITS ETF 37,828
11 AMUNDI INDEX MSCI EUROPE SRIT14E 30,828
12 ISHARES II MSCI EUROPE SRI UCITS ETF 11,663
All Sales Proceeds
EUR
1 ISHARES IVMSCI USA SRI UCITS ETF 671,767
2 AMUNDI INDEX MSCI USA SRITI4HE 477,298
3 BNP PARIBAS EASY MSCI KLD 400US TRACKX 303,441
4 AMUNDI INDEX MSCI EUROPE SRIT14E 136,971
5 ISHARES II MSCI EUROPE SRI UCITS ETF 97,218
6 BNP PARIBAS EASYMSCI JAPAN SRI TRACK X 83,006
7 VANGUARD EURO GOV BOND INDEX FUND 58,815
8 ISHARES GREEN BOND INDEX FUND FLEX FUND 50,022
9 ISHARES ESG SCREENED EURO CORPORATE BOND INDEX FUND 45,280
10 ISHARES IVMSCI EM SRI UCITS ETF 23,488
11 ISHARES 1I $ HIGH YIELD CORP BOND ESG UCITS ETF 20,055
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ING World ICAV

Statement of Material Changes in the Composition of the Portfolio (unaudited) (continued)

For the financial year ended 31 March 2024

ING World Fund 80/20

All Purchases

O 03NN R WD =

—_
— O

—_
\S]

All Sales

O 09NN AW

AMUNDI INDEX MSCI USA SRIIT14HE

BNP PARIBAS EASY MSCI KLD 400US TRACKX
ISHARES IVMSCI EM SRI UCITS ETF

ISHARES II $ CORP BOND ESG UCITS ETF

BNP PARIBAS EASY MSCIJAPAN SRITRACK X
ISHARES II MSCI EUROPE SRI UCITS ETF

ISHARES IVMSCI USA SRI UCITS ETF
VANGUARD EURO GOV BOND INDEX FUND
AMUNDI INDEX MSCI EUROPE SRIT14E

ISHARES GREEN BOND INDEX FUND FLEX FUND
ISHARES ESG SCREENED EURO CORPORATE BOND INDEX FUND
ISHARES IVMSCI USA ESG ENHANCED UCITS ETF

AMUNDI INDEX MSCI USA SRIIT14HE

BNP PARIBA S EASY MSCI KLD 400US TRACKX

ISHARES IVMSCI USA SRI UCITS ETF

AMUNDI INDEX MSCI EUROPE SRIT14E

ISHARES II MSCI EUROPE SRI UCITS ETF

BNP PARIBAS EASY MSCIJAPAN SRITRACK X

VANGUARD EURO GOV BOND INDEX FUND

ISHARES IV MSCI USA ESG ENHANCED UCITS ETF

ISHARES ESG SCREENED EURO CORPORATE BOND INDEX FUND
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Cost
EUR
230,614
206,697
181,105
175,795
170,559
118,304
115,093
102,012
100,782
87,651
51,062
11,398

Proceeds
EUR
183,247
144,129
63,367
33,768
29,256
28,966
15,592
12,977
10,275



ING World ICAV
Statement of Material Changes in the Composition of the Portfolio (unaudited) (continued)
For the financial year ended 31 March 2024

ING World Fund 100/0

All Purchases Cost

EUR
1 AMUNDI INDEX MSCI USA SRII14HE 189,973
2 ISHARES IVMSCI EM SRI UCITS ETF 170,612
3 BNP PARIBAS EASY MSCI JAPAN SRI TRACK X 167,709
4 ISHARES IV MSCI USA SRI UCITS ETF 154,667
5 BNP PARIBAS EASY MSCI KLD 400US TRACKX 114,710
6 ISHARES I MSCI EUROPE SRI UCITS ETF 104,806
7 AMUNDI INDEX MSCI EUROPE SRIT14E 103,993
8 ISHARES IVMSCI USA ESGENHANCED UCITS ETF 76,132
All Sales Proceeds

EUR
1 AMUNDI INDEX MSCI USA SRITI4HE 150,274
2 ISHARES IVMSCI USA SRI UCITS ETF 117,999
3 BNP PARIBAS EASY MSCI KLD 400US TRACKX 93,728
4 BNP PARIBAS EASY MSCI JAPAN SRI TRACK X 89,661
5 ISHARES IVMSCI USA ESGENHANCED UCITS ETF 89,211
6 AMUNDI INDEX MSCI EUROPE SRIT14E 56,551
7 ISHARES I MSCI EUROPE SRI UCITS ETF 56,106
8 ISHARES IVMSCI EM SRIUCITS ETF 45,978
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ING World ICAV
Remuneration Policy (unaudited)
For the financial year ended 31 March 2024

The Manager is subject to remuneration policies, procedures and practices (together, the “Remuneration Policy”)
which comply with the UCITS Regulations. The Remuneration Policy is consistent with and promotes sound and
effective risk management. It is designed not to encourage risk-taking which is inconsistent with the risk profile of
the Sub-Funds. The Remuneration Policy is in line with the business strategy, objectives, values and interests of
the Manager and the ICAV, and includes measures to avoid conflicts of interest. The Remuneration Policy applies
to staff whose professional activities have a material impact on the risk profile of the Manager or the ICAV, and
ensures that no individual will be involved in determining or approving their own remuneration.

Total amount of remuneration for the financial year, split into fixed and variable remuneration, paid by the
Management Company to its staff, and number of beneficiaries, and where relevant, any amount paid directly by
the UCITS itself, including any performance fees:

For the calendar year 2023:
¢ Fixed remuneration: EUR 2,591,062.42
e Variable remuneration: EUR 144,709.74
e Number of beneficiaries: 34

Aggregate amount of remuneration broken down by categories of employees or other members of staff of the
Management Company whose actions have a material impact on the risk profile of the UCITS:

For the calendar year 2023:
¢  Fixed remuneration: EUR 527,726.97
e Variable remuneration: EUR 64,000.00
e Number of beneficiaries: 4

Description of how the remuneration and benefit have been calculated:

The remuneration of the staff of the Management Company was based on long-term employment contracts. No
extra benefits in the respective year.

The remuneration policy is available for shareholders free of charge on simple request at the registered office of
the Management Company (www.ing-isim.lu).

Outcome of the review of the remuneration policy including any irregularities that have occurred:
The outcome of reviews is available for shareholders free of charge on simple request at the registered office of
the Management Company (www.ing-isim.lu).

Material changes to remuneration policy:

The material changes to the adopted remuneration policy are available for shareholders free of charge on simple
request at the registered office of the Management Company (www.ing-isim.lu).

Amounts disclosed above concern all funds managed by ING Solutions Investment Management S.A.
Remuneration for ING Luxembourg S.A., the Investment Manager, and ING Bank N.V., the Investment Advisor
is not included.

All information concerning the remuneration, including the remuneration policy of the Management Company, is
available on the Management Company’s web-site (www.ing-isim.lu).

The Remuneration Policy is consistent with and promotes sound, effective and sustainable risk management and
does not encourage risk-taking which might be inconsistent with the risk profile, rules or instruments of
incorporation of the AIFs/UCITS managed. The Remuneration Policy does not encourage excessive risk-taking
with respect to sustainability risks either. It reflects the Management Company’s objectives for good corporate
governance as well as sustained and long term value creation for the funds it manages and their shareholders.
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ING World ICAV
Securities Financing Transactions and of Reuse Regulation (unaudited)
For the financial year ended 31 March 2024

Securities Financing Transactions and of Reuse Regulation (“SFTR”)
The ICAV does not use any instruments falling into the scope of the Regulation (EU) 2015/2365 of 25 November

2015 on transparency of securities financing transactions and of reuse and amending Regulation (EU) No
648/2012 (“SFTR”).
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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
(EV) 2020/852,
establishing a list of
environmentally
sustainable economic
activities. That
Regulation does not
include list of socially
sustainable economic
activities. Sustainable
investments with an
environmental objective
might be aligned with
the Taxonomy or not.
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ING Solutions Investment Management

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

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 made sustainable investments with a social
objective:__ %

x

It promoted Environmental/Social (E/S) characteristics
and while it did not have as its objective a sustainable
investment, it had a proportion of 36.57% of
sustainable investments

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

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

# with a social objective

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

Data as of 31/03/2024

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

financial product met?

The financial product promoted investments in other funds which were mainly classified under Article 8 or 9 under SFDR
(investments in other funds which were classified under Article 8 or 9 under SFDR represent 82,49% of total
investments), by applying the binding elements of the investment strategy (identified through application of
negative/exclusionary screening, positive/best-in-class screening, integration of ESG factors and sustainability themed

investing methods).

Through investments in these other funds, it promoted indirectly investments in:

® Companies (equity or fixed income) that:

- Had sufficiently embedded sustainability in their organisation (approach based on sustainability awareness scoring,

i.e. positive/best-in-class screening);

- Demonstrated ethical business conduct with regard to the environment and society (exclusion approach based on

controversial conduct);

- Did not provide products and services with a high adverse impact (exclusion approach based on activities); and/or
- Provided sustainable products, services or apply a sustainable production model (thematic investing approach

based on activities or production models).

® Sovereigns (fixed income) that had higher awareness for the environment and society (approach based on

sustainability awareness scoring).



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

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, anticorruption
and antibribery matters.

How did the sustainability indicators perform?

The financial product invested in other funds and its sustainability indicators performed as follows:
® 82,49% of the other funds were classified under Article 8 or 9 under SFDR;

® 77,30% were investments that promoted E/S characteristics as identified by the asset managers of the other funds.
This figure might be understated. While figures reported by the asset managers of the other funds have been
considered as first data source to compute this percentage, it might also be partially composed by a proportion of
minimum percentage levels committed by the asset managers of the other funds, due to a temporary lack of
complete, reliable and timely information. This is considered as a prudent approach as the actual percentage levels
must be greater or equal to the minimum percentage levels.

® 36,57% were sustainable investments as identified by the asset managers of the other funds. This figure might be
understated. While figures reported by the asset managers of the other funds have been considered as first data
source to compute this percentage, it might also be partially composed by a proportion of minimum percentage
levels committed by the asset managers of the other funds, due to a temporary lack of complete, reliable and timely
information. This is considered as a prudent approach as the actual percentage levels must be greater or equal to
the minimum percentage levels.

These figures have been calculated by averaging quarterly data for the reference period (30/06/2023, 30/09/2023,
31/12/2023 and 31/03/2024).

...and compared to previous periods?

Compared to the previous reporting period (ending on 31/03/2023), the above-mentioned data shows the following
positive (+) or negative (-) differences:

® Funds that were classified under Article 8 or 9 under SFDR : +0,12%
® Investments that promoted E/S characteristics as identified by the asset managers of the other funds : +12,62%
® Sustainable investments as identified by the asset managers of the other funds : +11,77%

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

The objectives of the sustainable investments that the financial product partially intended to make were to contribute
across themes including people, planet and prosperity.

Sustainable investments contributed to such objectives through investments in other funds which may have had a
different approach in determining the sustainable objectives, however the investment manager aimed to seek alignment
on this topic throughout the portfolio of the financial product.

Lack of available data related to underlying investments in the other funds has not allowed to disclose contribution of the
financial product to the afore-mentioned themes. It is expected that, on a best effort basis, first measured contribution to
these themes would be presented in the periodic disclosures covering the next reference period (01/04/2024 to
31/03/2025).

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

The sustainable investments passed a selection process assessment determining that they do no significant harm to any
other E/S objectives taking into account the indicators for adverse impact.

The other funds may have had a different approach in applying the do no significant harm principle, however the
investment manager aimed to seek alignment on this topic throughout the portfolio of the financial product.



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

The investment manager considered the following indicators for adverse impact to evaluate and ensure that the
sustainable investments do no significant harm to any environmental or social sustainable investment objective as
disclosed.

The figures referred hereafter have been calculated by averaging quarterly data for the reference period (30/06/2023,
30/09/2023, 31/12/2023, and 31/03/2024) and by using a look-through of the other funds.

® Indicators of adverse impacts on sustainability factors applicable to investments in investee companies and effects

1. GHG (Greenhouse gas) emissions
- Scope 1 GHG emissions : 1.250 tCO2e
- Scope 2 GHG emissions : 324 tCO2e
- Scope 3 GHG emissions : 10.668 tCO2e
- Total GHG emissions : 12.243 tCO2e
Measures taken and measures planned during the reference period : Exclusions

2. Carbon footprint
- Carbon footprint 1&2 : 37,00 tCO2e/Meur
- Carbon footprint 1 & 2 & 3 : 287,00 tCO2e/Meur
Measures taken and measures planned during the reference period : Exclusions and Sustainability Awareness Scoring

3. GHG intensity of investee companies
- GHG intensity 1&2 : 81,75 tCO2e/Meur
- GHG intensity 1 & 2 & 3: 642,25 tCO2e/Meur
Measures taken and measures planned during the reference period : Exclusions and Sustainability Awareness Scoring

4. Exposure to companies active in the fossil fuel sector
- Share of investments in companies active in the fossil fuel sector : 3,97 %
Measures taken and measures planned during the reference period : Exclusions and Sustainability Awareness Scoring

5. Share of non-renewable energy consumption and production
- Share of non-renewable energy consumption of investee companies from non-renewable energy sources
compared to renewable energy sources, expressed as a percentage of total energy sources : 30,52 %
- Share of non-renewable energy production of investee companies from non-renewable energy sources compared
to renewable energy sources, expressed as a percentage of total energy sources : 3,72 %
Measures taken and measures planned during the reference period : Sustainability Awareness Scoring and Engagement

6. Energy consumption intensity per high impact climate sector
- Energy consumption in GWh per million EUR of revenue of investee companies, per high impact climate sector :
0,26 GWh/Meur
Measures taken and measures planned during the reference period : Sustainability Awareness Scoring

7. Activities negatively affecting biodiversity-sensitive areas
- Share of investments in investee companies with sites/operations located in or near to biodiversity-sensitive areas
where activities of those investee companies negatively affect those area : 2,67 %
Measures taken and measures planned during the reference period : Exclusions, Sustainability Awareness Scoring and
Engagement

8. Emissions to water
- Tonnes of emissions to water generated by investee companies per million EUR invested, expressed as a weighted
average : 0,11 t/Meur
Measures taken and measures planned during the reference period : Sustainability Awareness Scoring

9. Hazardous waste and radioactive waste ratio
- Tonnes of hazardous waste and radioactive waste generated by investee companies per million EUR invested,
expressed as a weighted average : 0,60 t/Meur
Measures taken and measures planned during the reference period : Sustainability Awareness Scoring

10. Violations of UN Global Compact principles and Organisation for Economic Cooperation and Development (OECD)
Guidelines for Multinational Enterprises



- Share of investments in investee companies that have been involved in violations of the UNGC principles or OECD
Guidelines for Multinational Enterprises : 0,04 %
Measures taken and measures planned during the reference period : Exclusions and Sustainability Awareness Scoring

11. Lack of processes and compliance mechanisms to monitor compliance with UN Global Compact principles and
OECD Guidelines for Multinational Enterprises
- Share of investments in investee companies without policies to monitor compliance with the UNGC principles or
OECD Guidelines for Multinational Enterprises or grievance /complaints handling mechanisms to address violations
of the UNGC principles or OECD Guidelines for Multinational Enterprises: 34,56 %
Measures taken and measures planned during the reference period : Sustainability Awareness Scoring

12. Unadjusted gender pay gap
- Average unadjusted gender pay gap of investee companies : 0,39 %
Measures taken and measures planned during the reference period : Sustainability Awareness Scoring and Engagement

13. Board gender diversity
- Average ratio of female to male board members in investee companies, expressed as a percentage of all board
members: 23,21 %
Measures taken and measures planned during the reference period : Sustainability Awareness Scoring and Engagement

14. Exposure to controversial weapons (anti-personnel mines, cluster munitions, chemical weapons and biological
weapons)
- Share of investments in investee companies involved in the manufacture or selling of controversial weapons : 0,09
%
Measures taken and measures planned during the reference period : Exclusions

While the financial product didn’t directly invest into companies involved in controversial weapons, the financial product
invested in other funds that may still have invested in such companies incidentally. The investment manager aims to
avoid or limit this indirect and incidental exposure to controversial weapons to the extent possible.

® Indicators of adverse impacts on sustainability factors applicable to investments in in sovereigns and supranationals
and effects

15. GHG intensity
- GHG intensity of investee countries : 0,03 KtCO2e/Meur
Measures taken and measures planned during the reference period : Sustainability Awareness Scoring

16. Investee countries subject to social violations
- Number of investee countries subject to social violations (absolute number and relative number divided by all
investee countries), as referred to in international treaties and conventions, United Nations principles and, where
applicable, national law : 0,00 %
Measures taken and measures planned during the reference period : Exclusions

® Other indicators for Principle Adverse Impacts on Sustainability Factors and effects

17. Investments in companies with no initiatives for reducing carbon emissions
- Share of investments in investee companies without carbon emission reduction initiatives aimed at aligning with the
Paris Agreement : 20,57 %
Measures taken and measures planned during the reference period : Sustainability Awareness Scoring

18. Average score for income inequality
- Income distribution and economic inequality among participants in each economy, including a quantitative indicator
111,94
Measures taken and measures planned during the reference period : Sustainability Awareness Scoring

Over the reference period, data availability and quality have been unfavorably impacted as some figures related to
investee companies or sovereigns were missing or have been partially or totally based on estimates.
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The list includes the
investments constituting
the greatest proportion
of investments of the
financial product during
the reference period
which is: Apr 2023 - Mar
2024

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

Yes.

The investment manager respected the foundational principles that business enterprises should respect human rights. As
a part of the investment decision process, the investment manager considered the analyses of controversies from the
external data providers and other relevant sources to assess any breaches to OECD Guidelines for Multinational
Enterprises and the UN Guiding Principles on Business and Human Rights.

Considering that the financial product has only invested in other funds, and as disclosed in the above table related to
indicators of adverse impact, the investment manager has monitored that OECD Guidelines for Multinational Enterprises
and the UN Guiding Principles on Business and Human Rights were respected.

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.

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

The financial product invested in other funds, which may have had different policies on how they consider principal
adverse impacts on sustainability factors although the investment manager aimed to seek alignment on this topic
throughout the portfolio of the financial product.

In order to achieve alignment on this topic, the investment manager considered the principle adverse impact indicators at
different degrees via exclusions and took them into account in the sustainability awareness scoring. Additionally, the
investment manager interacted with some managers of the other funds concerning active engagement topics that covers
a certain number of principle adverse impact indicators.

What were the top investments of this financial product?

Code Largest investments Sector % Assets Country
BlackRock Fixed Income Dublin Funds plc -
IEOOBDODT685 iShares Green Bond Index Fund (IE) Flexible Investment Fund 17.54 % Irland

EUR Hedged Cap
IEOOBFPM9WO02 Vanguard Euro Government Bond Index Fund -

EUR GVB IX IP EUR A Investment Fund 17.45 % Irland
IEO0BH4G7D40 STafes ! pH'gc; IShares $ Corp Bond ESG UCITS yestment Fund 17.38 % Irland
LU1291103411 BAE ;Q)RC'BAQEEEDASC;T'Q"CSC' USA SRIS-SERIES | /estment Fund 7.54 % Luxemburg
ISHARES Il PUBLIC LIMITED COMPANY -
IEOOBYZTVT56 iShares ? Corp Bond ESG UCITS ETF - EUR ()  Investment Fund 7.49 % Irland
Dis
IEO0BIKS5C4g  [Snares Il pic - iShares EURO High Yield Corpyestment Fund 5.03 % Irland
State Street Global Advisors Luxembourg SICAV -
LU2217656649  giate Street SRI Euro Corporate Bond Index Fund 'Mvestment Fund 5.00 % lIrland
IEOOBMDEDY08 ISHARES Il PUBLIC LIMITED COMPANY -

iShares $ High Yield Corp Bond ESG UCITS ETF Investment Fund 4.99 % Irland
- EUR Hedged (Acc)



Asset allocation
describes the share of
investments in specific
assets.

AMUNDI INDEX SOLUTIONS - AMUNDI INDEX

LU2213807204 US CORP SRI 114HE Investment Fund 4.99 % Luxemburg
ISHARES Il PUBLIC LIMITED COMPANY -

IE00B52VJ196  i5pares MSCI Europe SRI UCITS ETF - EUR Acc Investment Fund 4.98 % Irland
ISHARES IV PUBLIC LIMITED COMPANY -

IEOOBYVJRR92 iShares MSCI USA SRI UCITS ETF - USD (Acc) Investment Fund 2.53 % Irland
Cap

IEOOBYVJIRP78 ISHARES IV MSCI EM Investment Fund 2.46 % gited

LU1753046736 SNP PARIBAS EASY - MSCI JAPAN SRI S- Investment Fund 2.45% Luxemburg

SERIES PAB 5% CAPPED - Track X Cap

The figures referred in the above table have been calculated by averaging quarterly data for the reference period
(30/06/2023, 30/09/2023, 31/12/2023 and 31/03/2024). No look-through of the other funds has been applied for the
purpose of this table as this would have led to insufficient representativeness of portfolio composition.

What was the proportion of sustainability-related investments?

The financial product had a proportion of sustainability-related investments of 36,57% (previous reporting period ending
on 31/03/2023 : 24,80%).

This figure might be understated. While figures reported by the asset managers of the other funds have been considered
as first data source to compute this percentage, it might also be partially composed by a proportion of minimum
percentage levels committed by the asset managers of the other funds, due to a temporary lack of complete, reliable and
timely information. This is considered as a prudent approach as the actual percentage levels must be greater or equal to
the minimum percentage levels.

What was the asset allocation?

The financial product asset allocation was composed by:

® a proportion of 77,30% of financial instruments that were aligned with the environmental or social characteristics
(previous reporting period ending on 31/03/2023 : 64,68%).
This figure might be understated. While figures reported by the asset managers of the other funds have been considered
as first data source to compute this percentage, it might also be partially composed by a proportion of minimum
percentage levels committed by the asset managers of the other funds, due to a temporary lack of complete, reliable and
timely information. This is considered as a prudent approach as the actual percentage levels must be greater or equal to
the minimum percentage levels.

® a proportion of 36,57% financial instruments classified as sustainable investments (previous reporting period ending
on 31/03/2023 : 24,80%).
This figure might be understated. While figures reported by the asset managers of the other funds have been considered
as first data source to compute this percentage, it might also be partially composed by a proportion of minimum
percentage levels committed by the asset managers of the other funds, due to a temporary lack of complete, reliable and
timely information. This is considered as a prudent approach as the actual percentage levels must be greater or equal to
the minimum percentage levels.

As disclosed in the below table, the sum of figures related to the split of sustainable investments into “Taxonomy-aligned”,
“other environmental” and “social” investments differs from the figure disclosed in box “#1A Sustainable”. This is due to
incomplete data or different assumptions taken by the other funds in reporting figures, and/or to different methodologies
used to estimate sustainable investments into “other environmental” and “social” investments (for which figures reported
by the other funds have been used) and “Taxonomy-aligned” sustainable investments (for which a look-through of other
funds has been used).

Taking into consideration these elements, the available data has allowed to determine that the financial product has:

- a share of sustainable investments with an environmental objective not aligned with the EU Taxonomy equal to

21,86% (previous reporting period ending on 31/03/2023 : 0,66%).

This figure might be understated. While figures reported by the asset managers of the other funds have been considered
as first data source to compute this percentage, it might also be partially composed by a proportion of minimum
percentage levels committed by the asset managers of the other funds, due to a temporary lack of complete, reliable and
timely information. This is considered as a prudent approach as the actual percentage levels must be greater or equal to
the minimum percentage levels.



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.

» a proportion of 1,42% being percentage levels reported by underlying companies invested by the financial

product; and

» a proportion of 1,90% being percentage levels estimated by external ESG data providers for underlying companies
invested by the financial product.

Note that the below table will only consider the proportion sustainable investments with an environmental objective
aligned with the EU Taxonomy based on figures reported by underlying companies invested by the financial product.

Comparable figures for previous reporting period ending on 31/03/2023 were not available.

- a share of socially sustainable investments equal to 4,59% (previous reporting period ending on 31/03/2023 :
1,12%).

This figure might be understated. While figures reported by the asset managers of the other funds have been considered
as first data source to compute this percentage, it might also be partially composed by a proportion of minimum
percentage levels committed by the asset managers of the other funds, due to a temporary lack of complete, reliable and
timely information. This is considered as a prudent approach as the actual percentage levels must be greater or equal to
the minimum percentage levels.

® a proportion of 22,70% of financial instruments (including cash) that were identified as not aligned with the E/S
characteristics (previous reporting period ending on 31/03/2023 : 35,32%).

Taxonomy-aligned
1.42%

#1A Sustainable
36.57%

#1B Other E/S characteristics
Investments

40.73%
#2 Other

22.70%

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

#2 Other includes the remaining investments of the financial product which are neither aligned 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

In which economic sectors were the investments made?

The proportion of investments in sectors and 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 is 3,97%. It is expected that, on a best effort basis, further granularity related to this aggregated figure
would be presented in the periodic disclosures covering the next reference period (01/04/2024 to 31/03/2025).

Sectoral exposure
@ Financial activities 26.86%
@ Public Administration 20.24% [ )
Manufacturing 18.61% ()
Information and communications 9.80% Construction 0.94%

Services activities 1.54%
Human Health 1.06%
Mining and quarrying 1.04%
Electricity and gas supply 4.24% Hotels and restaurants 0.72%
Wholesale and retail trade 3.72%
Real Estate 3.66%

Water supply and sewage 0.67%
Other Service Activities 0.33%
Arts and Entertainment 0.12%

Extraterritorial Organisations 1.73% @ Education 0.03%

@ Transportation and storage 3.10%

Scientific and technical 1.57% Agriculture and fishing 0.02%




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
greenhouses gas
emission levels
corresponding to the
best performance.

Taxonomy-aligned
activities are expressed
as a share of:

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

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

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

. Taxonomy-aligned (no fossil gas & nuclear)

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

While the financial product did not intend to make investments aligned with the EU Taxonomy, a proportion of
sustainable investments with an environmental objective aligned with the EU Taxonomy of 3,32% has been measured
ex-post and has been calculated by averaging quarterly data for the reference period (30/06/2023, 30/09/2023,
31/12/2023 and 31/03/2024) and by using a look-through of other funds.

This figure was measured by considering revenues aligned with EU Taxonomy’s “climate change mitigation” and
“climate change adaptation” objectives, and is composed by:
- a proportion of 1,42% being percentage levels reported by underlying companies invested by the financial
product; and
- a proportion of 1,90% being percentage levels estimated by external ESG data providers for underlying
companies invested by the financial product.

Note that EU-Taxonomy alignments of capital expenditure (CapEx) and operational expenditure (OpEx) have not been
considered.

The methodology applied by the external ESG data provider in order to disclose the extent to which sustainable
investments with an environmental objective were aligned with the EU taxonomy is in line with Article 3 of the
Regulation (EU) 2020/852 of 18 June 2020.

Compliance of alignment of sustainable investments with an environmental objective aligned with the EU Taxonomy
has not be been subject to an assurance by auditors or a review by third parties.

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

Yes
In fossil gas In nuclear energy

x No

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.

2. Taxonomy-alignment of investments excluding
sovereignh bonds*

1. Taxonomy-alignment of investments including
sovereign bonds*

Turnover J142% 98.58 % Turnover [J190% 98.10%
CapEx 0.00% 100.00 % CapEx 0.00% 100.00 %
OpEx 0.00% 100.00 % OpEx 0.00% 100.00 %
r T T T 1 r T T T 1
0.00 % 25.00 % 50.00 % 75.00 % 100.00 % 0.00 % 25.00 % 50.00 % 75.00 % 100.00 %
. Taxonomy-aligned: Fossil gas . Taxonomy-aligned: Nuclear . Taxonomy-aligned: Fossil gas . Taxonomy-aligned: Nuclear

. Taxonomy-aligned (no fossil gas & nuclear)
Non Taxonomy-aligned Non Taxonomy-aligned
This graph represents 74.66% of the total investments.

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

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

Non applicable.

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 objectives - 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.



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

Not applicable as proportion of investments aligned with the EU Taxonomy has been not been measured for previous
reporting period (ending on 31/03/2023).
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What was the share of sustainable investments with an environmental objective that were not aligned
with the EU Taxonomy?

The financial product had 21,86% of sustainable investments with an environmental objective not aligned with the EU
Taxonomy.

This figure might be understated. While figures reported by the asset managers of the other funds have been
considered as first data source to compute this percentage, it might also be partially composed by a proportion of
minimum percentage levels committed by the asset managers of the other funds, due to a temporary lack of complete,
reliable and timely information. This is considered as a prudent approach as the actual percentage levels must be
greater or equal to the minimum percentage levels.

The financial product was invested in economic activities that were not Taxonomy-aligned as it did not commit to have
sustainable investments aligned with the EU Taxonomy.

What was the share of socially sustainable investments?

The financial product had 4,59% of socially sustainable investments.

This figure might be understated. While figures reported by the asset managers of the other funds have been
considered as first data source to compute this percentage, it might also be partially composed by a proportion of
minimum percentage levels committed by the asset managers of the other funds, due to a temporary lack of complete,
reliable and timely information. This is considered as a prudent approach as the actual percentage levels must be
greater or equal to the minimum percentage levels.

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

The investments included under “#2 Other” were the proportion of financial instruments (including cash) that were
identified as not aligned with the E/S characteristics.

These financial instruments were part of the portfolio for liquidity purposes, diversification characteristics, special
risk/return expectations or hedging needs.

In particular, investments performed indirectly through investments in other funds, which were not aligned with E/S
characteristics, represented a significant proportion of investments included under “#2 Other”.

As such, the investment manager did not impose strict minimum environmental or social safeguards to the investments
included under “#2 Other”. However regarding investments in other funds and in order to seek alignment on E/S
characteristics, the investment manager (i) assessed the sustainable investing approach of the other funds through
interviews and/or surveys and (ii) monitored the sustainable indicators for companies and for sovereigns in the other
funds on a best effort basis, by performing a look-through to the individual underlying investments.

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

During the reference period, the financial product has been mainly invested into investment funds which were classified
under Article 8 or 9 under SFDR. These investments allowed to meet environmental and/or social characteristics
promoted by the financial product and described in section “To what extent were the environmental and/or social
characteristics promoted by this financial product met?” of this report.

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

Not applicable.

How does the reference benchmark differ from a broad market index?
Not applicable.



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

Not applicable.

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

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



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
(EV) 2020/852,
establishing a list of
environmentally
sustainable economic
activities. That
Regulation does not
include list of socially
sustainable economic
activities. Sustainable
investments with an
environmental objective
might be aligned with
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Periodic disclosure for the financial products referred to in Article 8, paragraphs 1, 2 and 2a, of Regulation (EU) 2019/2088 and

Article 6, first paragraph, of Regulation (EU) 2020/852

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 made sustainable investments with a social
objective:__ %

x

It promoted Environmental/Social (E/S) characteristics
and while it did not have as its objective a sustainable
investment, it had a proportion of 35.56% 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 promoted E/S characteristics, but did not make any
sustainable investments

Data as of 31/03/2024

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

financial product met?

The financial product promoted investments in other funds which were mainly classified under Article 8 or 9 under SFDR
(investments in other funds which were classified under Article 8 or 9 under SFDR represent 82,54% of total
investments), by applying the binding elements of the investment strategy (identified through application of
negative/exclusionary screening, positive/best-in-class screening, integration of ESG factors and sustainability themed

investing methods).

Through investments in these other funds, it promoted indirectly investments in:

® Companies (equity or fixed income) that:

- Had sufficiently embedded sustainability in their organisation (approach based on sustainability awareness scoring,

i.e. positive/best-in-class screening);

- Demonstrated ethical business conduct with regard to the environment and society (exclusion approach based on

controversial conduct);

- Did not provide products and services with a high adverse impact (exclusion approach based on activities); and/or
- Provided sustainable products, services or apply a sustainable production model (thematic investing approach

based on activities or production models).

® Sovereigns (fixed income) that had higher awareness for the environment and society (approach based on

sustainability awareness scoring).



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

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, anticorruption
and antibribery matters.

How did the sustainability indicators perform?

The financial product invested in other funds and its sustainability indicators performed as follows:
® 82,54% of the other funds were classified under Article 8 or 9 under SFDR;

® 78,43% were investments that promoted E/S characteristics as identified by the asset managers of the other funds.
This figure might be understated. While figures reported by the asset managers of the other funds have been
considered as first data source to compute this percentage, it might also be partially composed by a proportion of
minimum percentage levels committed by the asset managers of the other funds, due to a temporary lack of
complete, reliable and timely information. This is considered as a prudent approach as the actual percentage levels
must be greater or equal to the minimum percentage levels.

® 35,56% were sustainable investments as identified by the asset managers of the other funds. This figure might be
understated. While figures reported by the asset managers of the other funds have been considered as first data
source to compute this percentage, it might also be partially composed by a proportion of minimum percentage
levels committed by the asset managers of the other funds, due to a temporary lack of complete, reliable and timely
information. This is considered as a prudent approach as the actual percentage levels must be greater or equal to
the minimum percentage levels.

These figures have been calculated by averaging quarterly data for the reference period (30/06/2023, 30/09/2023,
31/12/2023 and 31/03/2024).

...and compared to previous periods?

Compared to the previous reporting period (ending on 31/03/2023), the above-mentioned data shows the following
positive (+) or negative (-) differences:

® Funds that were classified under Article 8 or 9 under SFDR : +0,27%
® Investments that promoted E/S characteristics as identified by the asset managers of the other funds : +11,41%
® Sustainable investments as identified by the asset managers of the other funds : +13,00%

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

The objectives of the sustainable investments that the financial product partially intended to make were to contribute
across themes including people, planet and prosperity.

Sustainable investments contributed to such objectives through investments in other funds which may have had a
different approach in determining the sustainable objectives, however the investment manager aimed to seek alignment
on this topic throughout the portfolio of the financial product.

Lack of available data related to underlying investments in the other funds has not allowed to disclose contribution of the
financial product to the afore-mentioned themes. It is expected that, on a best effort basis, first measured contribution to
these themes would be presented in the periodic disclosures covering the next reference period (01/04/2024 to
31/03/2025).

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

The sustainable investments passed a selection process assessment determining that they do no significant harm to any
other E/S objectives taking into account the indicators for adverse impact.

The other funds may have had a different approach in applying the do no significant harm principle, however the
investment manager aimed to seek alignment on this topic throughout the portfolio of the financial product.



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

The investment manager considered the following indicators for adverse impact to evaluate and ensure that the
sustainable investments do no significant harm to any environmental or social sustainable investment objective as
disclosed.

The figures referred hereafter have been calculated by averaging quarterly data for the reference period (30/06/2023,
30/09/2023, 31/12/2023, and 31/03/2024) and by using a look-through of the other funds.

® Indicators of adverse impacts on sustainability factors applicable to investments in investee companies and effects

1. GHG (Greenhouse gas) emissions
- Scope 1 GHG emissions : 1.357 tCO2e
- Scope 2 GHG emissions : 375 tCO2e
- Scope 3 GHG emissions : 13.826 tCO2e
- Total GHG emissions : 15.557 tCO2e
Measures taken and measures planned during the reference period : Exclusions

2. Carbon footprint
- Carbon footprint 1&2 : 34,75 tCO2e/Meur
- Carbon footprint 1 & 2 & 3 : 310,00 tCO2e/Meur
Measures taken and measures planned during the reference period : Exclusions and Sustainability Awareness Scoring

3. GHG intensity of investee companies
- GHG intensity 1&2 : 77,25 tCO2e/Meur
- GHG intensity 1 & 2 & 3:678,25 tCO2e/Meur
Measures taken and measures planned during the reference period : Exclusions and Sustainability Awareness Scoring

4. Exposure to companies active in the fossil fuel sector
- Share of investments in companies active in the fossil fuel sector : 4,28 %
Measures taken and measures planned during the reference period : Exclusions and Sustainability Awareness Scoring

5. Share of non-renewable energy consumption and production
- Share of non-renewable energy consumption of investee companies from non-renewable energy sources
compared to renewable energy sources, expressed as a percentage of total energy sources : 31,87 %
- Share of non-renewable energy production of investee companies from non-renewable energy sources compared
to renewable energy sources, expressed as a percentage of total energy sources : 3,40 %
Measures taken and measures planned during the reference period : Sustainability Awareness Scoring and Engagement

6. Energy consumption intensity per high impact climate sector
- Energy consumption in GWh per million EUR of revenue of investee companies, per high impact climate sector :
0,26 GWh/Meur
Measures taken and measures planned during the reference period : Sustainability Awareness Scoring

7. Activities negatively affecting biodiversity-sensitive areas
- Share of investments in investee companies with sites/operations located in or near to biodiversity-sensitive areas
where activities of those investee companies negatively affect those area : 2,98 %
Measures taken and measures planned during the reference period : Exclusions, Sustainability Awareness Scoring and
Engagement

8. Emissions to water
- Tonnes of emissions to water generated by investee companies per million EUR invested, expressed as a weighted
average : 0,07 t/Meur
Measures taken and measures planned during the reference period : Sustainability Awareness Scoring

9. Hazardous waste and radioactive waste ratio
- Tonnes of hazardous waste and radioactive waste generated by investee companies per million EUR invested,
expressed as a weighted average :0,54 t/Meur
Measures taken and measures planned during the reference period : Sustainability Awareness Scoring

10. Violations of UN Global Compact principles and Organisation for Economic Cooperation and Development (OECD)
Guidelines for Multinational Enterprises



- Share of investments in investee companies that have been involved in violations of the UNGC principles or OECD
Guidelines for Multinational Enterprises : 0,04 %
Measures taken and measures planned during the reference period : Exclusions and Sustainability Awareness Scoring

11. Lack of processes and compliance mechanisms to monitor compliance with UN Global Compact principles and
OECD Guidelines for Multinational Enterprises
- Share of investments in investee companies without policies to monitor compliance with the UNGC principles or
OECD Guidelines for Multinational Enterprises or grievance /complaints handling mechanisms to address violations
of the UNGC principles or OECD Guidelines for Multinational Enterprises: 37,67 %
Measures taken and measures planned during the reference period : Sustainability Awareness Scoring

12. Unadjusted gender pay gap
- Average unadjusted gender pay gap of investee companies : 0,32 %
Measures taken and measures planned during the reference period : Sustainability Awareness Scoring and Engagement

13. Board gender diversity
- Average ratio of female to male board members in investee companies, expressed as a percentage of all board
members: 23,86 %
Measures taken and measures planned during the reference period : Sustainability Awareness Scoring and Engagement

14. Exposure to controversial weapons (anti-personnel mines, cluster munitions, chemical weapons and biological
weapons)
- Share of investments in investee companies involved in the manufacture or selling of controversial weapons : 0,08
%
Measures taken and measures planned during the reference period : Exclusions

While the financial product didn’t directly invest into companies involved in controversial weapons, the financial product
invested in other funds that may still have invested in such companies incidentally. The investment manager aims to
avoid or limit this indirect and incidental exposure to controversial weapons to the extent possible.

® Indicators of adverse impacts on sustainability factors applicable to investments in in sovereigns and supranationals
and effects

15. GHG intensity
- GHG intensity of investee countries : 0,03 KtCO2e/Meur
Measures taken and measures planned during the reference period : Sustainability Awareness Scoring

16. Investee countries subject to social violations
- Number of investee countries subject to social violations (absolute number and relative number divided by all
investee countries), as referred to in international treaties and conventions, United Nations principles and, where
applicable, national law : 0,00 %
Measures taken and measures planned during the reference period : Exclusions

® Other indicators for Principle Adverse Impacts on Sustainability Factors and effects

17. Investments in companies with no initiatives for reducing carbon emissions
- Share of investments in investee companies without carbon emission reduction initiatives aimed at aligning with the
Paris Agreement : 22,01 %
Measures taken and measures planned during the reference period : Sustainability Awareness Scoring

18. Average score for income inequality
- Income distribution and economic inequality among participants in each economy, including a quantitative indicator
11,56
Measures taken and measures planned during the reference period : Sustainability Awareness Scoring

Over the reference period, data availability and quality have been unfavorably impacted as some figures related to
investee companies or sovereigns were missing or have been partially or totally based on estimates.
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Were sustainable investments aligned with the OECD Guidelines for Multinational Enterprises and the UN
Guiding Principles on Business and Human Rights ?

Yes.

The investment manager respected the foundational principles that business enterprises should respect human rights. As
a part of the investment decision process, the investment manager considered the analyses of controversies from the
external data providers and other relevant sources to assess any breaches to OECD Guidelines for Multinational
Enterprises and the UN Guiding Principles on Business and Human Rights.

Considering that the financial product has only invested in other funds, and as disclosed in the above table related to
indicators of adverse impact, the investment manager has monitored that OECD Guidelines for Multinational Enterprises
and the UN Guiding Principles on Business and Human Rights were respected.

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.

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

The financial product invested in other funds, which may have had different policies on how they consider principal
adverse impacts on sustainability factors although the investment manager aimed to seek alignment on this topic
throughout the portfolio of the financial product.

In order to achieve alignment on this topic, the investment manager considered the principle adverse impact indicators at
different degrees via exclusions and took them into account in the sustainability awareness scoring. Additionally, the
investment manager interacted with some managers of the other funds concerning active engagement topics that covers
a certain number of principle adverse impact indicators.

What were the top investments of this financial product?

Code Largest investments Sector % Assets Country
ISHARES IV PUBLIC LIMITED COMPANY -

IEOOBYVJRR92 iShares MSCI USA SRI UCITS ETF - USD (Acc)  Investment Fund 17.60 % Irland
Cap

IEOOBFPM9WO02 Vanguard Euro Government Bond Index Fund -
EUR GVB IX IP EUR A

BlackRock Fixed Income Dublin Funds plc -
IEOOBDODT685 iShares Green Bond Index Fund (IE) Flexible Investment Fund 15.00 % Irland
EUR Hedged Cap

iShares Il plc - iShares $ Corp Bond ESG UCITS

Investment Fund 17.40 % Irland

IEOOBH4G7D40 ETF EUR Hgd Dist Investment Fund 12.46 % Irland
LU2213807204 ﬁg%%%g%%‘fﬁigéun()'\ls - AMUNDI INDEX Investment Fund 7.48 % Luxemburg
LU2217656649 State Street Global Advisors Luxembourg SICAV - Investment Fund 5.01 % Irland

State Street SRI Euro Corporate Bond Index Fund

ISHARES Il PUBLIC LIMITED COMPANY -
iShares $ High Yield Corp Bond ESG UCITS ETF Investment Fund 4.98 % Irland
- EUR Hedged (Acc)

ISHARES Il PUBLIC LIMITED COMPANY -
IEOOBYZTVT56 iShares ? Corp Bond ESG UCITS ETF - EUR ()  Investment Fund 4.98 % Irland
Dis

IEOOBMDFDY08



Asset allocation
describes the share of
investments in specific
assets.

BNP PARIBAS EASY - MSCI USA SRI S-SERIES

LU1291103411 PAB 5% CAPPED CpTXC Investment Fund 2.53 % Luxemburg
ISHARES Il PUBLIC LIMITED COMPANY -

IE00B52VJ196  i5pares MSCI Europe SRI UCITS ETF - EUR Acc Investment Fund 2.51 % lIrland
iShares Il plc - iShares EURO High Yield Corp

IEO0OBJK55C48 Bond ESG UCITS ETF EUR ACC Investment Fund 2.50 % Irland

IEOOBYVJRP78 ISHARES IV MSCI EM Investment Fund 2.47 % g{‘a'igg
AMUNDI INDEX SOLUTIONS - AMUNDI INDEX

LU2219646168 \'cc| EUROPE SRI - SRI 114E Cap Investment Fund 2.47 % Luxemburg

LU1753046736 SNP PARIBAS EASY - MSCI JAPAN SRI S- Investment Fund 2.46 % Luxemburg

SERIES PAB 5% CAPPED - Track X Cap

The figures referred in the above table have been calculated by averaging quarterly data for the reference period
(30/06/2023, 30/09/2023, 31/12/2023 and 31/03/2024). No look-through of the other funds has been applied for the
purpose of this table as this would have led to insufficient representativeness of portfolio composition.

What was the proportion of sustainability-related investments?

The financial product had a proportion of sustainability-related investments of 35,56% (previous reporting period ending
on 31/03/2023 : 22,56%).

This figure might be understated. While figures reported by the asset managers of the other funds have been considered
as first data source to compute this percentage, it might also be partially composed by a proportion of minimum
percentage levels committed by the asset managers of the other funds, due to a temporary lack of complete, reliable and
timely information. This is considered as a prudent approach as the actual percentage levels must be greater or equal to
the minimum percentage levels.

What was the asset allocation?

The financial product asset allocation was composed by:

® a proportion of 78,43% of financial instruments that were aligned with the environmental or social characteristics
(previous reporting period ending on 31/03/2023 : 67,02%).
This figure might be understated. While figures reported by the asset managers of the other funds have been considered
as first data source to compute this percentage, it might also be partially composed by a proportion of minimum
percentage levels committed by the asset managers of the other funds, due to a temporary lack of complete, reliable and
timely information. This is considered as a prudent approach as the actual percentage levels must be greater or equal to
the minimum percentage levels.

® a proportion of 35,56% financial instruments classified as sustainable investments (previous reporting period ending
on 31/03/2023 : 22,56%).
This figure might be understated. While figures reported by the asset managers of the other funds have been considered
as first data source to compute this percentage, it might also be partially composed by a proportion of minimum
percentage levels committed by the asset managers of the other funds, due to a temporary lack of complete, reliable and
timely information. This is considered as a prudent approach as the actual percentage levels must be greater or equal to
the minimum percentage levels.

As disclosed in the below table, the sum of figures related to the split of sustainable investments into “Taxonomy-aligned”,
“other environmental” and “social” investments differs from the figure disclosed in box “#1A Sustainable”. This is due to
incomplete data or different assumptions taken by the other funds in reporting figures, and/or to different methodologies
used to estimate sustainable investments into “other environmental” and “social” investments (for which figures reported
by the other funds have been used) and “Taxonomy-aligned” sustainable investments (for which a look-through of other
funds has been used).

Taking into consideration these elements, the available data has allowed to determine that the financial product has:

- a share of sustainable investments with an environmental objective not aligned with the EU Taxonomy equal to

18,25% (previous reporting period ending on 31/03/2023 : 0,42%).

This figure might be understated. While figures reported by the asset managers of the other funds have been considered
as first data source to compute this percentage, it might also be partially composed by a proportion of minimum
percentage levels committed by the asset managers of the other funds, due to a temporary lack of complete, reliable and
timely information. This is considered as a prudent approach as the actual percentage levels must be greater or equal to
the minimum percentage levels.



a share of sustainable investments with an environmental objective aligned with the EU Taxonomy equal to 3,76%
measured through methodology described in section “To what extent were the sustainable investments with an
environmental objective aligned with the EU Taxonomy?”. This figure is composed by:

» a proportion of 1,21% being percentage levels reported by underlying companies invested by the financial
product; and

» a proportion of 2,55% being percentage levels estimated by external ESG data providers for underlying
companies invested by the financial product.

Note that the below table will only consider the proportion sustainable investments with an environmental objective
aligned with the EU Taxonomy based on figures reported by underlying companies invested by the financial product.

Comparable figures for previous reporting period ending on 31/03/2023 were not available.

- a share of socially sustainable investments equal to 2,77% (previous reporting period ending on 31/03/2023 :
0,64%).
This figure might be understated. While figures reported by the asset managers of the other funds have been considered
as first data source to compute this percentage, it might also be partially composed by a proportion of minimum
percentage levels committed by the asset managers of the other funds, due to a temporary lack of complete, reliable and
timely information. This is considered as a prudent approach as the actual percentage levels must be greater or equal to
the minimum percentage levels.

® a proportion of 21,57% of financial instruments (including cash) that were identified as not aligned with the E/S
characteristics (previous reporting period ending on 31/03/2023 : 32,98%).

Taxonomy-aligned
1.21%

#1A Sustainable
35.56%

#1B Other E/S characteristics
Investments

42.87%
#2 Other

21.57%

#1 Aligned with E/S characteristics includes the investments of the financial product used to attain the environmental or
social characteristics promoted by the financial product.
#2 Other includes the remaining investments of the financial product which are neither aligned 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

In which economic sectors were the investments made?

The proportion of investments in sectors and 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 is 4,28%. It is expected that, on a best effort basis, further granularity related to this aggregated figure
would be presented in the periodic disclosures covering the next reference period (01/04/2024 to 31/03/2025).



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
greenhouses gas
emission levels
corresponding to the
best performance.

" Real Estate 3.32%

Sectoral exposure
@ Financial activities 25.01%
@ Manufacturing 20.40%

Extraterritorial Organisations 1.48% Agriculture and fishing 0.02%
Human Health 1.27%

@ Public Administration 19.53% @ WMining and quarrying 1.14%
\\ Information and communications 10.67% @ Construction 0.87%
. Wholesale and retail trade 4.39% Hotels and restaurants 0.67%
Electricity and gas supply 3.94% Water supply and sewage 0.59%

Other Service Activities 0.28%
Transportation and storage 2.94% Arts and Entertainment 0.12%
Scientific and technical 1.76% Other 0.02%

Services activities 1.55% @ Education 0.02%

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

While the financial product did not intend to make investments aligned with the EU Taxonomy, a proportion of
sustainable investments with an environmental objective aligned with the EU Taxonomy of 3,76% has been measured
ex-post and has been calculated by averaging quarterly data for the reference period (30/06/2023, 30/09/2023,
31/12/2023 and 31/03/2024) and by using a look-through of other funds.

This figure was measured by considering revenues aligned with EU Taxonomy'’s “climate change mitigation” and
“climate change adaptation” objectives, and is composed by:
- a proportion of 1,21% being percentage levels reported by underlying companies invested by the financial
product; and
- a proportion of 2,55% being percentage levels estimated by external ESG data providers for underlying
companies invested by the financial product.

Note that EU-Taxonomy alignments of capital expenditure (CapEx) and operational expenditure (OpEx) have not been
considered.

The methodology applied by the external ESG data provider in order to disclose the extent to which sustainable
investments with an environmental objective were aligned with the EU taxonomy is in line with Article 3 of the
Regulation (EU) 2020/852 of 18 June 2020.

Compliance of alignment of sustainable investments with an environmental objective aligned with the EU Taxonomy
has not be been subject to an assurance by auditors or a review by third parties.

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

Yes
In fossil gas In nuclear energy

® No

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.

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 objectives - see explanatory note in the left hand margin. The full criteria for fossil gas and
nuclear energy economic activities that comply with the EU Taxonomy are laid down in Commission Delegated Regulation (EU) 2022/1214.



Taxonomy-aligned
activities are expressed
as a share of:

- turnover 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.
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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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[l Taxonomy-aligned: Fossil gas [J] Taxonomy-aligned: Nuclear

. Taxonomy-aligned (no fossil gas & nuclear)

1. Taxonomy-alignment of investments including
sovereign bonds*

2. Taxonomy-alignment of investments excluding
sovereigh bonds*

Turnover |121% 98.79 % Turnover [159% 98.41%

CapEx [000% 100.00 % CapEx 0.00% 100.00 %

OpEx 0.00% 100.00 % OpEx 0.00% 100.00 %
0.0‘0 % 25.0‘0 % 50.(;0 % 75.0‘0 % lOO.IOO % 0.0‘0 % 25.(;0 % 50.0‘0 % 75.(;0 % I

[l Taxonomy-aligned: Fossil gas [J] Taxonomy-aligned: Nuclear
. Taxonomy-aligned (no fossil gas & nuclear)

Non Taxonomy-aligned Non Taxonomy-aligned
This graph represents 75.95% of the total investments.

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

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

Non applicable.

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

Not applicable as proportion of investments aligned with the EU Taxonomy has been not been measured for previous
reporting period (ending on 31/03/2023).

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

The financial product had 18,25% of sustainable investments with an environmental objective not aligned with the EU
Taxonomy.

This figure might be understated. While figures reported by the asset managers of the other funds have been
considered as first data source to compute this percentage, it might also be partially composed by a proportion of
minimum percentage levels committed by the asset managers of the other funds, due to a temporary lack of complete,
reliable and timely information. This is considered as a prudent approach as the actual percentage levels must be
greater or equal to the minimum percentage levels.

The financial product was invested in economic activities that were not Taxonomy-aligned as it did not commit to have
sustainable investments aligned with the EU Taxonomy.

What was the share of socially sustainable investments?

The financial product had 2,77% of socially sustainable investments.

This figure might be understated. While figures reported by the asset managers of the other funds have been
considered as first data source to compute this percentage, it might also be partially composed by a proportion of
minimum percentage levels committed by the asset managers of the other funds, due to a temporary lack of complete,
reliable and timely information. This is considered as a prudent approach as the actual percentage levels must be
greater or equal to the minimum percentage levels.

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

The investments included under “#2 Other” were the proportion of financial instruments (including cash) that were

identified as not aligned with the E/S characteristics.

These financial instruments were part of the portfolio for liquidity purposes, diversification characteristics, special
risk/return expectations or hedging needs.

In particular, investments performed indirectly through investments in other funds, which were not aligned with E/S
characteristics, represented a significant proportion of investments included under “#2 Other”.

100.00 %
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Reference benchmarks
are indexes to measure
whether the financial
product attains the
environmental or social
characteristics that they
promote.

As such, the investment manager did not impose strict minimum environmental or social safeguards to the investments
included under “#2 Other”. However regarding investments in other funds and in order to seek alignment on E/S
characteristics, the investment manager (i) assessed the sustainable investing approach of the other funds through
interviews and/or surveys and (ii) monitored the sustainable indicators for companies and for sovereigns in the other
funds on a best effort basis, by performing a look-through to the individual underlying investments.

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

During the reference period, the financial product has been mainly invested into investment funds which were classified
under Article 8 or 9 under SFDR. These investments allowed to meet environmental and/or social characteristics
promoted by the financial product and described in section “To what extent were the environmental and/or social
characteristics promoted by this financial product met?” of this report.

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

Not applicable.

How does the reference benchmark differ from a broad market index?
Not applicable.

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

Not applicable.

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

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



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
(EV) 2020/852,
establishing a list of
environmentally
sustainable economic
activities. That
Regulation does not
include list of socially
sustainable economic
activities. Sustainable
investments with an
environmental objective
might be aligned with
the Taxonomy or not.
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Periodic disclosure for the financial products referred to in Article 8, paragraphs 1, 2 and 2a, of Regulation (EU) 2019/2088 and

Article 6, first paragraph, of Regulation (EU) 2020/852

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 made sustainable investments with a social
objective:__ %

x

It promoted Environmental/Social (E/S) characteristics
and while it did not have as its objective a sustainable
investment, it had a proportion of 36.06% 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 promoted E/S characteristics, but did not make any
sustainable investments

Data as of 31/03/2024

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

financial product met?

The financial product promoted investments in other funds which were mainly classified under Article 8 or 9 under SFDR
(investments in other funds which were classified under Article 8 or 9 under SFDR represent 85,05% of total
investments), by applying the binding elements of the investment strategy (identified through application of
negative/exclusionary screening, positive/best-in-class screening, integration of ESG factors and sustainability themed

investing methods).

Through investments in these other funds, it promoted indirectly investments in:

® Companies (equity or fixed income) that:

- Had sufficiently embedded sustainability in their organisation (approach based on sustainability awareness scoring,

i.e. positive/best-in-class screening);

- Demonstrated ethical business conduct with regard to the environment and society (exclusion approach based on

controversial conduct);

- Did not provide products and services with a high adverse impact (exclusion approach based on activities); and/or
- Provided sustainable products, services or apply a sustainable production model (thematic investing approach

based on activities or production models).

® Sovereigns (fixed income) that had higher awareness for the environment and society (approach based on

sustainability awareness scoring).



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

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, anticorruption
and antibribery matters.

How did the sustainability indicators perform?

The financial product invested in other funds and its sustainability indicators performed as follows:
® 85,05% of the other funds were classified under Article 8 or 9 under SFDR;

® 80,80% were investments that promoted E/S characteristics as identified by the asset managers of the other funds.
This figure might be understated. While figures reported by the asset managers of the other funds have been
considered as first data source to compute this percentage, it might also be partially composed by a proportion of
minimum percentage levels committed by the asset managers of the other funds, due to a temporary lack of
complete, reliable and timely information. This is considered as a prudent approach as the actual percentage levels
must be greater or equal to the minimum percentage levels.

® 36,06% were sustainable investments as identified by the asset managers of the other funds. This figure might be
understated. While figures reported by the asset managers of the other funds have been considered as first data
source to compute this percentage, it might also be partially composed by a proportion of minimum percentage
levels committed by the asset managers of the other funds, due to a temporary lack of complete, reliable and timely
information. This is considered as a prudent approach as the actual percentage levels must be greater or equal to
the minimum percentage levels.

These figures have been calculated by averaging quarterly data for the reference period (30/06/2023, 30/09/2023,
31/12/2023 and 31/03/2024).

...and compared to previous periods?

Compared to the previous reporting period (ending on 31/03/2023), the above-mentioned data shows the following
positive (+) or negative (-) differences:

® Funds that were classified under Article 8 or 9 under SFDR : -0,05%
® Investments that promoted E/S characteristics as identified by the asset managers of the other funds : +18,57%
® Sustainable investments as identified by the asset managers of the other funds : +14,21%

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

The objectives of the sustainable investments that the financial product partially intended to make were to contribute
across themes including people, planet and prosperity.

Sustainable investments contributed to such objectives through investments in other funds which may have had a
different approach in determining the sustainable objectives, however the investment manager aimed to seek alignment
on this topic throughout the portfolio of the financial product.

Lack of available data related to underlying investments in the other funds has not allowed to disclose contribution of the
financial product to the afore-mentioned themes. It is expected that, on a best effort basis, first measured contribution to
these themes would be presented in the periodic disclosures covering the next reference period (01/04/2024 to
31/03/2025).

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

The sustainable investments passed a selection process assessment determining that they do no significant harm to any
other E/S objectives taking into account the indicators for adverse impact.

The other funds may have had a different approach in applying the do no significant harm principle, however the
investment manager aimed to seek alignment on this topic throughout the portfolio of the financial product.



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

The investment manager considered the following indicators for adverse impact to evaluate and ensure that the
sustainable investments do no significant harm to any environmental or social sustainable investment objective as
disclosed.

The figures referred hereafter have been calculated by averaging quarterly data for the reference period (30/06/2023,
30/09/2023, 31/12/2023, and 31/03/2024) and by using a look-through of the other funds.

® Indicators of adverse impacts on sustainability factors applicable to investments in investee companies and effects

1. GHG (Greenhouse gas) emissions
- Scope 1 GHG emissions : 620 tCO2e
- Scope 2 GHG emissions : 189 tCO2e
- Scope 3 GHG emissions : 6.694 tCO2e
- Total GHG emissions : 7.503 tCO2e
Measures taken and measures planned during the reference period : Exclusions

2. Carbon footprint
- Carbon footprint 1&2 : 35,25 tCO2e/Meur
- Carbon footprint 1 & 2 & 3 : 325,75 tCO2e/Meur
Measures taken and measures planned during the reference period : Exclusions and Sustainability Awareness Scoring

3. GHG intensity of investee companies
- GHG intensity 1&2 : 77,50 tCO2e/Meur
- GHG intensity 1 & 2 & 3: 729,25 tCO2e/Meur
Measures taken and measures planned during the reference period : Exclusions and Sustainability Awareness Scoring

4. Exposure to companies active in the fossil fuel sector
- Share of investments in companies active in the fossil fuel sector : 4,04 %
Measures taken and measures planned during the reference period : Exclusions and Sustainability Awareness Scoring

5. Share of non-renewable energy consumption and production
- Share of non-renewable energy consumption of investee companies from non-renewable energy sources
compared to renewable energy sources, expressed as a percentage of total energy sources : 33,95 %
- Share of non-renewable energy production of investee companies from non-renewable energy sources compared
to renewable energy sources, expressed as a percentage of total energy sources : 3,25 %
Measures taken and measures planned during the reference period : Sustainability Awareness Scoring and Engagement

6. Energy consumption intensity per high impact climate sector
- Energy consumption in GWh per million EUR of revenue of investee companies, per high impact climate sector :
0,26 GWh/Meur
Measures taken and measures planned during the reference period : Sustainability Awareness Scoring

7. Activities negatively affecting biodiversity-sensitive areas
- Share of investments in investee companies with sites/operations located in or near to biodiversity-sensitive areas
where activities of those investee companies negatively affect those area : 2,89 %
Measures taken and measures planned during the reference period : Exclusions, Sustainability Awareness Scoring and
Engagement

8. Emissions to water
- Tonnes of emissions to water generated by investee companies per million EUR invested, expressed as a weighted
average : 0,07 t/Meur
Measures taken and measures planned during the reference period : Sustainability Awareness Scoring

9. Hazardous waste and radioactive waste ratio
- Tonnes of hazardous waste and radioactive waste generated by investee companies per million EUR invested,
expressed as a weighted average : 0,79 t/Meur
Measures taken and measures planned during the reference period : Sustainability Awareness Scoring

10. Violations of UN Global Compact principles and Organisation for Economic Cooperation and Development (OECD)
Guidelines for Multinational Enterprises



- Share of investments in investee companies that have been involved in violations of the UNGC principles or OECD
Guidelines for Multinational Enterprises : 0,06 %
Measures taken and measures planned during the reference period : Exclusions and Sustainability Awareness Scoring

11. Lack of processes and compliance mechanisms to monitor compliance with UN Global Compact principles and
OECD Guidelines for Multinational Enterprises
- Share of investments in investee companies without policies to monitor compliance with the UNGC principles or
OECD Guidelines for Multinational Enterprises or grievance /complaints handling mechanisms to address violations
of the UNGC principles or OECD Guidelines for Multinational Enterprises: 39,17 %
Measures taken and measures planned during the reference period : Sustainability Awareness Scoring

12. Unadjusted gender pay gap
- Average unadjusted gender pay gap of investee companies : 0,32 %
Measures taken and measures planned during the reference period : Sustainability Awareness Scoring and Engagement

13. Board gender diversity
- Average ratio of female to male board members in investee companies, expressed as a percentage of all board
members: 24,76 %
Measures taken and measures planned during the reference period : Sustainability Awareness Scoring and Engagement

14. Exposure to controversial weapons (anti-personnel mines, cluster munitions, chemical weapons and biological
weapons)
- Share of investments in investee companies involved in the manufacture or selling of controversial weapons : 0,13
%
Measures taken and measures planned during the reference period : Exclusions

While the financial product didn’t directly invest into companies involved in controversial weapons, the financial product
invested in other funds that may still have invested in such companies incidentally. The investment manager aims to
avoid or limit this indirect and incidental exposure to controversial weapons to the extent possible.

® Indicators of adverse impacts on sustainability factors applicable to investments in in sovereigns and supranationals
and effects

15. GHG intensity
- GHG intensity of investee countries : 0,02 KtCO2e/Meur
Measures taken and measures planned during the reference period : Sustainability Awareness Scoring

16. Investee countries subject to social violations
- Number of investee countries subject to social violations (absolute number and relative number divided by all
investee countries), as referred to in international treaties and conventions, United Nations principles and, where
applicable, national law : 0,00 %
Measures taken and measures planned during the reference period : Exclusions

® Other indicators for Principle Adverse Impacts on Sustainability Factors and effects

17. Investments in companies with no initiatives for reducing carbon emissions
- Share of investments in investee companies without carbon emission reduction initiatives aimed at aligning with the
Paris Agreement : 23,58 %
Measures taken and measures planned during the reference period : Sustainability Awareness Scoring

18. Average score for income inequality
- Income distribution and economic inequality among participants in each economy, including a quantitative indicator
19,80
Measures taken and measures planned during the reference period : Sustainability Awareness Scoring

Over the reference period, data availability and quality have been unfavorably impacted as some figures related to
investee companies or sovereigns were missing or have been partially or totally based on estimates.
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The list includes the
investments constituting
the greatest proportion
of investments of the
financial product during
the reference period
which is: Apr 2023 - Mar
2024

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

Yes.

The investment manager respected the foundational principles that business enterprises should respect human rights. As
a part of the investment decision process, the investment manager considered the analyses of controversies from the
external data providers and other relevant sources to assess any breaches to OECD Guidelines for Multinational
Enterprises and the UN Guiding Principles on Business and Human Rights.

Considering that the financial product has only invested in other funds, and as disclosed in the above table related to
indicators of adverse impact, the investment manager has monitored that OECD Guidelines for Multinational Enterprises
and the UN Guiding Principles on Business and Human Rights were respected.

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.

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

The financial product invested in other funds, which may have had different policies on how they consider principal
adverse impacts on sustainability factors although the investment manager aimed to seek alignment on this topic
throughout the portfolio of the financial product.

In order to achieve alignment on this topic, the investment manager considered the principle adverse impact indicators at
different degrees via exclusions and took them into account in the sustainability awareness scoring. Additionally, the
investment manager interacted with some managers of the other funds concerning active engagement topics that covers
a certain number of principle adverse impact indicators.

What were the top investments of this financial product?

Code Largest investments Sector % Assets Country
ISHARES IV PUBLIC LIMITED COMPANY -

IEOOBYVJRR92 iShares MSCI USA SRI UCITS ETF - USD (Acc)  Investment Fund 17.77 % Irland
Cap

IEOOBFPM9WO02 Vanguard Euro Government Bond Index Fund -
EUR GVB IX IP EUR A

BlackRock Fixed Income Dublin Funds plc -
IEOOBDODT685 iShares Green Bond Index Fund (IE) Flexible Investment Fund 12.41 % Irland
EUR Hedged Cap

iShares Il plc - iShares $ Corp Bond ESG UCITS

Investment Fund 14.84 % Irland

IEO0BHAG7D40 E1c'ER Hgd Dist Investment Fund 9.61 % Irland
BNP PARIBAS EASY - MSCI USA SRI S-SERIES
LU1291103411 PAB 5% CAPPED CpTXC Investment Fund 5.06 % Luxemburg

BlackRock Fixed Income Dublin Funds plc -
IEO0BJP13018 iShares ESG Screened Euro Corporate Bond Investment Fund 5.00 % Irland
Index Fund (IE)

BNP PARIBAS EASY - MSCI JAPAN SRI S-
SERIES PAB 5% CAPPED - Track X Cap Investment Fund 4.99 % Luxemburg

AMUNDI INDEX SOLUTIONS - AMUNDI INDEX
MSCI EUROPE SRI - SRI I114E Cap

LU1753046736

LU2219646168 Investment Fund 4.95 % Luxemburg



Asset allocation
describes the share of
investments in specific
assets.

United

IEOOBYVJRP78 ISHARES IV MSCI EM Investment Fund 4.95% giatec
ISHARES Il PUBLIC LIMITED COMPANY -
IECOBMDFDY08 iShares $ High Yield Corp Bond ESG UCITS ETF Investment Fund 4.93 % Irland

- EUR Hedged (Acc)
AMUNDI INDEX SOLUTIONS - AMUNDI INDEX

LU2213807204 US CORP SRI 114HE Investment Fund 4.92 % Luxemburg
iShares Il plc - iShares EURO High Yield Corp

IEOOBJK55C48 Bond ESG UCITS ETE EUR ACC Investment Fund 2.53 % Irland
State Street Global Advisors Luxembourg SICAV -

LU2217656649 State Street SRI Euro Corporate Bond Index Fund Investment Fund 2.50% Irland
ISHARES Il PUBLIC LIMITED COMPANY -

IEOOBYZTVT56 iShares ? Corp Bond ESG UCITS ETF - EUR ()  Investment Fund 2.48 % Irland
Dis

IE00B52vJ106 |SHARES Il PUBLIC LIMITED COMPANY - Investment Fund 2.46 % Irland

iShares MSCI Europe SRI UCITS ETF - EUR Acc

The figures referred in the above table have been calculated by averaging quarterly data for the reference period
(30/06/2023, 30/09/2023, 31/12/2023 and 31/03/2024). No look-through of the other funds has been applied for the
purpose of this table as this would have led to insufficient representativeness of portfolio composition.

What was the proportion of sustainability-related investments?

The financial product had a proportion of sustainability-related investments of 36,06% (previous reporting period ending
on 31/03/2023 : 21,85%).

This figure might be understated. While figures reported by the asset managers of the other funds have been considered
as first data source to compute this percentage, it might also be partially composed by a proportion of minimum
percentage levels committed by the asset managers of the other funds, due to a temporary lack of complete, reliable and
timely information. This is considered as a prudent approach as the actual percentage levels must be greater or equal to
the minimum percentage levels.

What was the asset allocation?

The financial product asset allocation was composed by:

® a proportion of 80,80% of financial instruments that were aligned with the environmental or social characteristics
(previous reporting period ending on 31/03/2023 : 62,23%).
This figure might be understated. While figures reported by the asset managers of the other funds have been considered
as first data source to compute this percentage, it might also be partially composed by a proportion of minimum
percentage levels committed by the asset managers of the other funds, due to a temporary lack of complete, reliable and
timely information. This is considered as a prudent approach as the actual percentage levels must be greater or equal to
the minimum percentage levels.

® a proportion of 36,06% financial instruments classified as sustainable investments (previous reporting period ending
on 31/03/2023 : 21,85%).
This figure might be understated. While figures reported by the asset managers of the other funds have been considered
as first data source to compute this percentage, it might also be partially composed by a proportion of minimum
percentage levels committed by the asset managers of the other funds, due to a temporary lack of complete, reliable and
timely information. This is considered as a prudent approach as the actual percentage levels must be greater or equal to
the minimum percentage levels.

As disclosed in the below table, the sum of figures related to the split of sustainable investments into “Taxonomy-aligned”,
“other environmental” and “social” investments differs from the figure disclosed in box “#1A Sustainable”. This is due to
incomplete data or different assumptions taken by the other funds in reporting figures, and/or to different methodologies
used to estimate sustainable investments into “other environmental” and “social” investments (for which figures reported
by the other funds have been used) and “Taxonomy-aligned” sustainable investments (for which a look-through of other
funds has been used).

Taking into consideration these elements, the available data has allowed to determine that the financial product has:
- a share of sustainable investments with an environmental objective not aligned with the EU Taxonomy equal to
17,63% (previous reporting period ending on 31/03/2023 : 0,85%).



a share of sustainable investments with an environmental objective aligned with the EU Taxonomy equal to 4,01%
measured through methodology described in section “To what extent were the sustainable investments with an
environmental objective aligned with the EU Taxonomy?”. This figure is composed by:

»a proportion of 1,13% being percentage levels reported by underlying companies invested by the financial
product; and

»a proportion of 2,88% being percentage levels estimated by external ESG data providers for underlying
companies invested by the financial product.

Note that the below table will only consider the proportion sustainable investments with an environmental objective
aligned with the EU Taxonomy based on figures reported by underlying companies invested by the financial product.

Comparable figures for previous reporting period ending on 31/03/2023 were not available.

- a share of socially sustainable investments equal to 4,85% (previous reporting period ending on 31/03/2023 :
1,30%).
This figure might be understated. While figures reported by the asset managers of the other funds have been considered
as first data source to compute this percentage, it might also be partially composed by a proportion of minimum
percentage levels committed by the asset managers of the other funds, due to a temporary lack of complete, reliable and
timely information. This is considered as a prudent approach as the actual percentage levels must be greater or equal to
the minimum percentage levels.

® a proportion of 19,20% of financial instruments (including cash) that were identified as not aligned with the E/S
characteristics (previous reporting period ending on 31/03/2023 : 36,77%).

Taxonomy-aligned
1.13%

#1A Sustainable
36.06%

#1B Other E/S characteristics

Investments
44.74%

#2 Other
19.20%

#1 Aligned with E/S characteristics includes the investments of the financial product used to attain the environmental or
social characteristics promoted by the financial product.
#2 Other includes the remaining investments of the financial product which are neither aligned 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

In which economic sectors were the investments made?

The proportion of investments in sectors and 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 is 4,04%. It is expected that, on a best effort basis, further granularity related to this aggregated figure
would be presented in the periodic disclosures covering the next reference period (01/04/2024 to 31/03/2025).



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
greenhouses gas
emission levels
corresponding to the
best performance.

Sectoral exposure

@ Financial activities 24.18% Extraterritorial Organisations 1.22% Education 0.02%
@ Manufacturing 23.57% Human Health 1.19%
@ Public Administration 16.55% @ WMining and quarrying 1.19%

Information and communications 11.42% @ Construction 0.83%

Wholesale and retail trade 4.69%

Electricity and gas supply 3.55%

Real Estate 3.32%

Transportation and storage 3.03%

Scientific and technical 1.88%

Services activities 1.56%

Hotels and restaurants 0.73%
Water supply and sewage 0.58%
Other Service Activities 0.24%
Arts and Entertainment 0.18%
Agriculture and fishing 0.03%

@ Other 0.02%

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

While the financial product did not intend to make investments aligned with the EU Taxonomy, a proportion of
sustainable investments with an environmental objective aligned with the EU Taxonomy of 4,01% has been measured
ex-post and has been calculated by averaging quarterly data for the reference period (30/06/2023, 30/09/2023,
31/12/2023 and 31/03/2024) and by using a look-through of other funds.

This figure was measured by considering revenues aligned with EU Taxonomy'’s “climate change mitigation” and
“climate change adaptation” objectives, and is composed by:
- a proportion of 1,13% being percentage levels reported by underlying companies invested by the financial
product; and
- a proportion of 2,88% being percentage levels estimated by external ESG data providers for underlying
companies invested by the financial product.

Note that EU-Taxonomy alignments of capital expenditure (CapEx) and operational expenditure (OpEx) have not been
considered.

The methodology applied by the external ESG data provider in order to disclose the extent to which sustainable
investments with an environmental objective were aligned with the EU taxonomy is in line with Article 3 of the
Regulation (EU) 2020/852 of 18 June 2020.

Compliance of alignment of sustainable investments with an environmental objective aligned with the EU Taxonomy
has not be been subject to an assurance by auditors or a review by third parties.

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

Yes
In fossil gas In nuclear energy

® No

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.

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 objectives - see explanatory note in the left hand margin. The full criteria for fossil gas and
nuclear energy economic activities that comply with the EU Taxonomy are laid down in Commission Delegated Regulation (EU) 2022/1214.



Taxonomy-aligned
activities are expressed
as a share of:

- turnover 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.
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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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[l Taxonomy-aligned: Fossil gas [J] Taxonomy-aligned: Nuclear

. Taxonomy-aligned (no fossil gas & nuclear)

1. Taxonomy-alignment of investments including
sovereign bonds*

2. Taxonomy-alignment of investments excluding
sovereigh bonds*

Turnover |113% 98.87 % Turnover |142% 98.58 %

CapEx [000% 100.00 % CapEx 0.00% 100.00 %

OpEx 0.00% 100.00 % OpEx 0.00% 100.00 %
0.0‘0 % 25.0‘0 % 50.(;0 % 75.0‘0 % lOO.IOO % 0.0‘0 % 25.(;0 % 50.0‘0 % 75.(;0 % I

[l Taxonomy-aligned: Fossil gas [J] Taxonomy-aligned: Nuclear
. Taxonomy-aligned (no fossil gas & nuclear)

Non Taxonomy-aligned Non Taxonomy-aligned
This graph represents 79.70% of the total investments.

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

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

Non applicable.

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

Not applicable as proportion of investments aligned with the EU Taxonomy has been not been measured for previous
reporting period (ending on 31/03/2023).

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

The financial product had 17,63% of sustainable investments with an environmental objective not aligned with the EU
Taxonomy.

This figure might be understated. While figures reported by the asset managers of the other funds have been
considered as first data source to compute this percentage, it might also be partially composed by a proportion of
minimum percentage levels committed by the asset managers of the other funds, due to a temporary lack of complete,
reliable and timely information. This is considered as a prudent approach as the actual percentage levels must be
greater or equal to the minimum percentage levels.

The financial product was invested in economic activities that were not Taxonomy-aligned as it did not commit to have
sustainable investments aligned with the EU Taxonomy.

What was the share of socially sustainable investments?

The financial product had 4,85% of socially sustainable investments.

This figure might be understated. While figures reported by the asset managers of the other funds have been
considered as first data source to compute this percentage, it might also be partially composed by a proportion of
minimum percentage levels committed by the asset managers of the other funds, due to a temporary lack of complete,
reliable and timely information. This is considered as a prudent approach as the actual percentage levels must be
greater or equal to the minimum percentage levels.

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

The investments included under “#2 Other” were the proportion of financial instruments (including cash) that were

identified as not aligned with the E/S characteristics.

These financial instruments were part of the portfolio for liquidity purposes, diversification characteristics, special
risk/return expectations or hedging needs.

In particular, investments performed indirectly through investments in other funds, which were not aligned with E/S
characteristics, represented a significant proportion of investments included under “#2 Other”.

100.00 %
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Reference benchmarks
are indexes to measure
whether the financial
product attains the
environmental or social
characteristics that they
promote.

As such, the investment manager did not impose strict minimum environmental or social safeguards to the investments
included under “#2 Other”. However regarding investments in other funds and in order to seek alignment on E/S
characteristics, the investment manager (i) assessed the sustainable investing approach of the other funds through
interviews and/or surveys and (ii) monitored the sustainable indicators for companies and for sovereigns in the other
funds on a best effort basis, by performing a look-through to the individual underlying investments.

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

During the reference period, the financial product has been mainly invested into investment funds which were classified
under Article 8 or 9 under SFDR. These investments allowed to meet environmental and/or social characteristics
promoted by the financial product and described in section “To what extent were the environmental and/or social
characteristics promoted by this financial product met?” of this report.

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

Not applicable.

How does the reference benchmark differ from a broad market index?
Not applicable.

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

Not applicable.

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

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



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
(EV) 2020/852,
establishing a list of
environmentally
sustainable economic
activities. That
Regulation does not
include list of socially
sustainable economic
activities. Sustainable
investments with an
environmental objective
might be aligned with
the Taxonomy or not.
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Periodic disclosure for the financial products referred to in Article 8, paragraphs 1, 2 and 2a, of Regulation (EU) 2019/2088 and

Article 6, first paragraph, of Regulation (EU) 2020/852

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 made sustainable investments with a social
objective:__ %

x

It promoted Environmental/Social (E/S) characteristics
and while it did not have as its objective a sustainable
investment, it had a proportion of 38.99% 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 promoted E/S characteristics, but did not make any
sustainable investments

Data as of 31/03/2024

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

financial product met?

The financial product promoted investments in other funds which were mainly classified under Article 8 or 9 under SFDR
(investments in other funds which were classified under Article 8 or 9 under SFDR represent 87,78% of total
investments), by applying the binding elements of the investment strategy (identified through application of
negative/exclusionary screening, positive/best-in-class screening, integration of ESG factors and sustainability themed

investing methods).

Through investments in these other funds, it promoted indirectly investments in:

® Companies (equity or fixed income) that:

- Had sufficiently embedded sustainability in their organisation (approach based on sustainability awareness scoring,

i.e. positive/best-in-class screening);

- Demonstrated ethical business conduct with regard to the environment and society (exclusion approach based on

controversial conduct);

- Did not provide products and services with a high adverse impact (exclusion approach based on activities); and/or
- Provided sustainable products, services or apply a sustainable production model (thematic investing approach

based on activities or production models).

® Sovereigns (fixed income) that had higher awareness for the environment and society (approach based on

sustainability awareness scoring).



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

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, anticorruption
and antibribery matters.

How did the sustainability indicators perform?

The financial product invested in other funds and its sustainability indicators performed as follows:
® 87,78% of the other funds were classified under Article 8 or 9 under SFDR;

® 82,96% were investments that promoted E/S characteristics as identified by the asset managers of the other funds.
This figure might be understated. While figures reported by the asset managers of the other funds have been
considered as first data source to compute this percentage, it might also be partially composed by a proportion of
minimum percentage levels committed by the asset managers of the other funds, due to a temporary lack of
complete, reliable and timely information. This is considered as a prudent approach as the actual percentage levels
must be greater or equal to the minimum percentage levels.

® 38,99% were sustainable investments as identified by the asset managers of the other funds. This figure might be
understated. While figures reported by the asset managers of the other funds have been considered as first data
source to compute this percentage, it might also be partially composed by a proportion of minimum percentage
levels committed by the asset managers of the other funds, due to a temporary lack of complete, reliable and timely
information. This is considered as a prudent approach as the actual percentage levels must be greater or equal to
the minimum percentage levels.

These figures have been calculated by averaging quarterly data for the reference period (30/06/2023, 30/09/2023,
31/12/2023 and 31/03/2024).

...and compared to previous periods?

Compared to the previous reporting period (ending on 31/03/2023), the above-mentioned data shows the following
positive (+) or negative (-) differences:

® Funds that were classified under Article 8 or 9 under SFDR : +0,25%
® Investments that promoted E/S characteristics as identified by the asset managers of the other funds : +20,17%
® Sustainable investments as identified by the asset managers of the other funds : +17,55%

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

The objectives of the sustainable investments that the financial product partially intended to make were to contribute
across themes including people, planet and prosperity.

Sustainable investments contributed to such objectives through investments in other funds which may have had a
different approach in determining the sustainable objectives, however the investment manager aimed to seek alignment
on this topic throughout the portfolio of the financial product.

Lack of available data related to underlying investments in the other funds has not allowed to disclose contribution of the
financial product to the afore-mentioned themes. It is expected that, on a best effort basis, first measured contribution to
these themes would be presented in the periodic disclosures covering the next reference period (01/04/2024 to
31/03/2025).

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

The sustainable investments passed a selection process assessment determining that they do no significant harm to any
other E/S objectives taking into account the indicators for adverse impact.

The other funds may have had a different approach in applying the do no significant harm principle, however the
investment manager aimed to seek alignment on this topic throughout the portfolio of the financial product.



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

The investment manager considered the following indicators for adverse impact to evaluate and ensure that the
sustainable investments do no significant harm to any environmental or social sustainable investment objective as
disclosed.

The figures referred hereafter have been calculated by averaging quarterly data for the reference period (30/06/2023,
30/09/2023, 31/12/2023, and 31/03/2024) and by using a look-through of the other funds.

® Indicators of adverse impacts on sustainability factors applicable to investments in investee companies and effects

1. GHG (Greenhouse gas) emissions
- Scope 1 GHG emissions : 933 tCO2e
- Scope 2 GHG emissions : 306 tCO2e
- Scope 3 GHG emissions : 11.039 tCO2e
- Total GHG emissions : 12.278 tCO2e
Measures taken and measures planned during the reference period : Exclusions

2. Carbon footprint
- Carbon footprint 1&2 : 33,25 tCO2e/Meur
- Carbon footprint 1 & 2 & 3 : 326,50 tCO2e/Meur
Measures taken and measures planned during the reference period : Exclusions and Sustainability Awareness Scoring

3. GHG intensity of investee companies
- GHG intensity 1&2 : 74,75 tCO2e/Meur
- GHG intensity 1 & 2 & 3: 776,00 tCO2e/Meur
Measures taken and measures planned during the reference period : Exclusions and Sustainability Awareness Scoring

4. Exposure to companies active in the fossil fuel sector
- Share of investments in companies active in the fossil fuel sector : 3,73 %
Measures taken and measures planned during the reference period : Exclusions and Sustainability Awareness Scoring

5. Share of non-renewable energy consumption and production
- Share of non-renewable energy consumption of investee companies from non-renewable energy sources
compared to renewable energy sources, expressed as a percentage of total energy sources : 35,99 %
- Share of non-renewable energy production of investee companies from non-renewable energy sources compared
to renewable energy sources, expressed as a percentage of total energy sources : 3,06 %
Measures taken and measures planned during the reference period : Sustainability Awareness Scoring and Engagement

6. Energy consumption intensity per high impact climate sector
- Energy consumption in GWh per million EUR of revenue of investee companies, per high impact climate sector :
0,25 GWh/Meur
Measures taken and measures planned during the reference period : Sustainability Awareness Scoring

7. Activities negatively affecting biodiversity-sensitive areas
- Share of investments in investee companies with sites/operations located in or near to biodiversity-sensitive areas
where activities of those investee companies negatively affect those area : 2,85 %
Measures taken and measures planned during the reference period : Exclusions, Sustainability Awareness Scoring and
Engagement

8. Emissions to water
- Tonnes of emissions to water generated by investee companies per million EUR invested, expressed as a weighted
average : 0,07 t/Meur
Measures taken and measures planned during the reference period : Sustainability Awareness Scoring

9. Hazardous waste and radioactive waste ratio
- Tonnes of hazardous waste and radioactive waste generated by investee companies per million EUR invested,
expressed as a weighted average : 0,78 t/Meur
Measures taken and measures planned during the reference period : Sustainability Awareness Scoring

10. Violations of UN Global Compact principles and Organisation for Economic Cooperation and Development (OECD)
Guidelines for Multinational Enterprises



- Share of investments in investee companies that have been involved in violations of the UNGC principles or OECD
Guidelines for Multinational Enterprises : 0,06 %
Measures taken and measures planned during the reference period : Exclusions and Sustainability Awareness Scoring

11. Lack of processes and compliance mechanisms to monitor compliance with UN Global Compact principles and
OECD Guidelines for Multinational Enterprises
- Share of investments in investee companies without policies to monitor compliance with the UNGC principles or
OECD Guidelines for Multinational Enterprises or grievance /complaints handling mechanisms to address violations
of the UNGC principles or OECD Guidelines for Multinational Enterprises: 43,37 %
Measures taken and measures planned during the reference period : Sustainability Awareness Scoring

12. Unadjusted gender pay gap
- Average unadjusted gender pay gap of investee companies : 0,33 %
Measures taken and measures planned during the reference period : Sustainability Awareness Scoring and Engagement

13. Board gender diversity
- Average ratio of female to male board members in investee companies, expressed as a percentage of all board
members: 26,31 %
Measures taken and measures planned during the reference period : Sustainability Awareness Scoring and Engagement

14. Exposure to controversial weapons (anti-personnel mines, cluster munitions, chemical weapons and biological
weapons)
- Share of investments in investee companies involved in the manufacture or selling of controversial weapons : 0,13
%
Measures taken and measures planned during the reference period : Exclusions

While the financial product didn’t directly invest into companies involved in controversial weapons, the financial product
invested in other funds that may still have invested in such companies incidentally. The investment manager aims to
avoid or limit this indirect and incidental exposure to controversial weapons to the extent possible.

® Indicators of adverse impacts on sustainability factors applicable to investments in in sovereigns and supranationals
and effects

15. GHG intensity
- GHG intensity of investee countries : 0,02 KtCO2e/Meur
Measures taken and measures planned during the reference period : Sustainability Awareness Scoring

16. Investee countries subject to social violations
- Number of investee countries subject to social violations (absolute number and relative number divided by all
investee countries), as referred to in international treaties and conventions, United Nations principles and, where
applicable, national law : 0,00 %
Measures taken and measures planned during the reference period : Exclusions

® Other indicators for Principle Adverse Impacts on Sustainability Factors and effects

17. Investments in companies with no initiatives for reducing carbon emissions
- Share of investments in investee companies without carbon emission reduction initiatives aimed at aligning with the
Paris Agreement : 25,79 %
Measures taken and measures planned during the reference period : Sustainability Awareness Scoring

18. Average score for income inequality
- Income distribution and economic inequality among participants in each economy, including a quantitative indicator
: 8,03
Measures taken and measures planned during the reference period : Sustainability Awareness Scoring

Over the reference period, data availability and quality have been unfavorably impacted as some figures related to
investee companies or sovereigns were missing or have been partially or totally based on estimates.
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The list includes the
investments constituting
the greatest proportion
of investments of the
financial product during
the reference period
which is: Apr 2023 - Mar
2024

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

Yes.

The investment manager respected the foundational principles that business enterprises should respect human rights. As
a part of the investment decision process, the investment manager considered the analyses of controversies from the
external data providers and other relevant sources to assess any breaches to OECD Guidelines for Multinational
Enterprises and the UN Guiding Principles on Business and Human Rights.

Considering that the financial product has only invested in other funds, and as disclosed in the above table related to
indicators of adverse impact, the investment manager has monitored that OECD Guidelines for Multinational Enterprises
and the UN Guiding Principles on Business and Human Rights were respected.

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.

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

The financial product invested in other funds, which may have had different policies on how they consider principal
adverse impacts on sustainability factors although the investment manager aimed to seek alignment on this topic
throughout the portfolio of the financial product.

In order to achieve alignment on this topic, the investment manager considered the principle adverse impact indicators at
different degrees via exclusions and took them into account in the sustainability awareness scoring. Additionally, the
investment manager interacted with some managers of the other funds concerning active engagement topics that covers
a certain number of principle adverse impact indicators.

What were the top investments of this financial product?

Code Largest investments Sector % Assets Country
ISHARES IV PUBLIC LIMITED COMPANY -

IEOOBYVJRR92 iShares MSCI USA SRI UCITS ETF - USD (Acc)  Investment Fund 18.04 % Irland
Cap
BNP PARIBAS EASY - MSCI USA SRI S-SERIES

LU1291103411 PAB 5% CAPPED CpTXC Investment Fund 12.80 % Luxemburg

IEOOBFPM9WO02 Vanguard Euro Government Bond Index Fund -
EUR GVB IX IP EUR A

BlackRock Fixed Income Dublin Funds plc -
IEOOBDODT685 iShares Green Bond Index Fund (IE) Flexible Investment Fund 10.03 % Irland
EUR Hedged Cap

iShares Il plc - iShares $ Corp Bond ESG UCITS
ETF EUR Hgd Dist

AMUNDI INDEX SOLUTIONS - AMUNDI INDEX
MSCI EUROPE SRI - SRI I114E Cap

BlackRock Fixed Income Dublin Funds plc -
IEO0BJP13018 iShares ESG Screened Euro Corporate Bond Investment Fund 5.03 % Irland
Index Fund (IE)
ISHARES Il PUBLIC LIMITED COMPANY -

iShares $ High Yield Corp Bond ESG UCITS ETF Investment Fund 4.99 % Irland
- EUR Hedged (Acc)

Investment Fund 12.19 % Irland

IEOOBH4G7D40 Investment Fund 9.91 % Irland

LU2219646168 Investment Fund 9.67 % Luxemburg

IEOOBMDFDY08



Asset allocation
describes the share of
investments in specific
assets.

BNP PARIBAS EASY - MSCI JAPAN SRI S-

LU1753046736 gER|ES PAB 5% CAPPED - Track X Cap Investment Fund 4.93 % Luxemburg

IEOOBYVJRP78 ISHARES IV MSCI EM Investment Fund 4.79 % ggigg
ISHARES Il PUBLIC LIMITED COMPANY -

IEOOBYZTVT56 iDSirS]ares ? Corp Bond ESG UCITS ETF - EUR (t)  Investment Fund 2.55 % Irland

IEO0BIKS5C4g  [ohares i e - ishares EURO High Yield Corpnyestment Fund 2.54 % Irland

LU2213807204 AMUNDI INDEX SOLUTIONS - AMUNDIINDEX /e tment Fund 2.39 % Luxemburg

US CORP SRI I114HE

The figures referred in the above table have been calculated by averaging quarterly data for the reference period
(30/06/2023, 30/09/2023, 31/12/2023 and 31/03/2024). No look-through of the other funds has been applied for the
purpose of this table as this would have led to insufficient representativeness of portfolio composition.

What was the proportion of sustainability-related investments?

The financial product had a proportion of sustainability-related investments of 38,99% (previous reporting period ending
on 31/03/2023 : 21,44%).

This figure might be understated. While figures reported by the asset managers of the other funds have been considered
as first data source to compute this percentage, it might also be partially composed by a proportion of minimum
percentage levels committed by the asset managers of the other funds, due to a temporary lack of complete, reliable and
timely information. This is considered as a prudent approach as the actual percentage levels must be greater or equal to
the minimum percentage levels.

What was the asset allocation?

The financial product asset allocation was composed by:

® a proportion of 82,96% of financial instruments that were aligned with the environmental or social characteristics
(previous reporting period ending on 31/03/2023 : 62,79%).
This figure might be understated. While figures reported by the asset managers of the other funds have been considered
as first data source to compute this percentage, it might also be partially composed by a proportion of minimum
percentage levels committed by the asset managers of the other funds, due to a temporary lack of complete, reliable and
timely information. This is considered as a prudent approach as the actual percentage levels must be greater or equal to
the minimum percentage levels.

® a proportion of 38,99% financial instruments classified as sustainable investments (previous reporting period ending
on 31/03/2023 : 21,44%).
This figure might be understated. While figures reported by the asset managers of the other funds have been considered
as first data source to compute this percentage, it might also be partially composed by a proportion of minimum
percentage levels committed by the asset managers of the other funds, due to a temporary lack of complete, reliable and
timely information. This is considered as a prudent approach as the actual percentage levels must be greater or equal to
the minimum percentage levels.

As disclosed in the below table, the sum of figures related to the split of sustainable investments into “Taxonomy-aligned”,
“other environmental” and “social” investments differs from the figure disclosed in box “#1A Sustainable”. This is due to
incomplete data or different assumptions taken by the other funds in reporting figures, and/or to different methodologies
used to estimate sustainable investments into “other environmental” and “social” investments (for which figures reported
by the other funds have been used) and “Taxonomy-aligned” sustainable investments (for which a look-through of other
funds has been used).

Taking into consideration these elements, the available data has allowed to determine that the financial product has:

- a share of sustainable investments with an environmental objective not aligned with the EU Taxonomy equal to

18,39% (previous reporting period ending on 31/03/2023 : 1,22%).

This figure might be understated. While figures reported by the asset managers of the other funds have been considered
as first data source to compute this percentage, it might also be partially composed by a proportion of minimum
percentage levels committed by the asset managers of the other funds, due to a temporary lack of complete, reliable and
timely information. This is considered as a prudent approach as the actual percentage levels must be greater or equal to
the minimum percentage levels.



a share of sustainable investments with an environmental objective aligned with the EU Taxonomy equal to 3,81%
measured through methodology described in section “To what extent were the sustainable investments with an
environmental objective aligned with the EU Taxonomy?”. This figure is composed by:

»a proportion of 1,01% being percentage levels reported by underlying companies invested by the financial
product; and

»a proportion of 2,80% being percentage levels estimated by external ESG data providers for underlying
companies invested by the financial product.

Note that the below table will only consider the proportion sustainable investments with an environmental objective
aligned with the EU Taxonomy based on figures reported by underlying companies invested by the financial product.

Comparable figures for previous reporting period ending on 31/03/2023 were not available.

- a share of socially sustainable investments equal to 6,96% (previous reporting period ending on 31/03/2023 :
2,06%).
This figure might be understated. While figures reported by the asset managers of the other funds have been considered
as first data source to compute this percentage, it might also be partially composed by a proportion of minimum
percentage levels committed by the asset managers of the other funds, due to a temporary lack of complete, reliable and
timely information. This is considered as a prudent approach as the actual percentage levels must be greater or equal to
the minimum percentage levels.

® a proportion of 17,04% of financial instruments (including cash) that were identified as not aligned with the E/S
characteristics (previous reporting period ending on 31/03/2023 : 37,21%).

Taxonomy-aligned
1.01%

#1A Sustainable
38.99%

#1B Other E/S characteristics
Investments

43.97%
#2 Other

17.04%

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

In which economic sectors were the investments made?

The proportion of investments in sectors and 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 is 3,73%. It is expected that, on a best effort basis, further granularity related to this aggregated figure
would be presented in the periodic disclosures covering the next reference period (01/04/2024 to 31/03/2025).



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
greenhouses gas
emission levels
corresponding to the
best performance.

Sectoral exposure

@ Manufacturing 26.73% Mining and quarrying 1.27%

@ Financial activities 22.28% Human Health 1.23%

@ Public Administration 13.56% @ Extraterritorial Organisations 0.99%
Information and communications 12.77% @ Hotels and restaurants 0.80%
Wholesale and retail trade 5.06% Construction 0.80%

Real Estate 3.61% Water supply and sewage 0.65%
Electricity and gas supply 3.03% Other Service Activities 0.20%
Arts and Entertainment 0.18%

Education 0.01%

Transportation and storage 2.97%
Scientific and technical 2.16%

Services activities 1.64%

Agriculture and fishing 0.04%
@ Other 0.02%

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

While the financial product did not intend to make investments aligned with the EU Taxonomy, a proportion of
sustainable investments with an environmental objective aligned with the EU Taxonomy of 3,81% has been measured
ex-post and has been calculated by averaging quarterly data for the reference period (30/06/2023, 30/09/2023,
31/12/2023 and 31/03/2024) and by using a look-through of other funds.

This figure was measured by considering revenues aligned with EU Taxonomy'’s “climate change mitigation” and
“climate change adaptation” objectives, and is composed by:
- a proportion of 1,01% being percentage levels reported by underlying companies invested by the financial
product; and
- a proportion of 2,80% being percentage levels estimated by external ESG data providers for underlying
companies invested by the financial product.

Note that EU-Taxonomy alignments of capital expenditure (CapEx) and operational expenditure (OpEx) have not been
considered.

The methodology applied by the external ESG data provider in order to disclose the extent to which sustainable
investments with an environmental objective were aligned with the EU taxonomy is in line with Article 3 of the
Regulation (EU) 2020/852 of 18 June 2020.

Compliance of alignment of sustainable investments with an environmental objective aligned with the EU Taxonomy
has not be been subject to an assurance by auditors or a review by third parties.

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

Yes
In fossil gas In nuclear energy

® No

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.

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 objectives - see explanatory note in the left hand margin. The full criteria for fossil gas and
nuclear energy economic activities that comply with the EU Taxonomy are laid down in Commission Delegated Regulation (EU) 2022/1214.



Taxonomy-aligned
activities are expressed
as a share of:

- turnover 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.
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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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[l Taxonomy-aligned: Fossil gas [J] Taxonomy-aligned: Nuclear

. Taxonomy-aligned (no fossil gas & nuclear)

1. Taxonomy-alignment of investments including
sovereign bonds*

2. Taxonomy-alignment of investments excluding
sovereigh bonds*

Turnover |101% 98.99 % Turnover |121% 98.79 %

CapEx [000% 100.00 % CapEx 0.00% 100.00 %

OpEx 0.00% 100.00 % OpEx 0.00% 100.00 %
0.0‘0 % 25.0‘0 % 50.(;0 % 75.0‘0 % lOO.IOO % 0.0‘0 % 25.(;0 % 50.0‘0 % 75.(;0 % I

[l Taxonomy-aligned: Fossil gas [J] Taxonomy-aligned: Nuclear
. Taxonomy-aligned (no fossil gas & nuclear)

Non Taxonomy-aligned Non Taxonomy-aligned
This graph represents 83.52% of the total investments.

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

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

Non applicable.

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

Not applicable as proportion of investments aligned with the EU Taxonomy has been not been measured for previous
reporting period (ending on 31/03/2023).

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

The financial product had 18,39% of sustainable investments with an environmental objective not aligned with the EU
Taxonomy.

This figure might be understated. While figures reported by the asset managers of the other funds have been
considered as first data source to compute this percentage, it might also be partially composed by a proportion of
minimum percentage levels committed by the asset managers of the other funds, due to a temporary lack of complete,
reliable and timely information. This is considered as a prudent approach as the actual percentage levels must be
greater or equal to the minimum percentage levels.

The financial product was invested in economic activities that were not Taxonomy-aligned as it did not commit to have
sustainable investments aligned with the EU Taxonomy.

What was the share of socially sustainable investments?

The financial product had 6,96% of socially sustainable investments.

This figure might be understated. While figures reported by the asset managers of the other funds have been
considered as first data source to compute this percentage, it might also be partially composed by a proportion of
minimum percentage levels committed by the asset managers of the other funds, due to a temporary lack of complete,
reliable and timely information. This is considered as a prudent approach as the actual percentage levels must be
greater or equal to the minimum percentage levels.

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

The investments included under “#2 Other” were the proportion of financial instruments (including cash) that were

identified as not aligned with the E/S characteristics.

These financial instruments were part of the portfolio for liquidity purposes, diversification characteristics, special
risk/return expectations or hedging needs.

In particular, investments performed indirectly through investments in other funds, which were not aligned with E/S
characteristics, represented a significant proportion of investments included under “#2 Other”.

100.00 %



R

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

As such, the investment manager did not impose strict minimum environmental or social safeguards to the investments
included under “#2 Other”. However regarding investments in other funds and in order to seek alignment on E/S
characteristics, the investment manager (i) assessed the sustainable investing approach of the other funds through
interviews and/or surveys and (ii) monitored the sustainable indicators for companies and for sovereigns in the other
funds on a best effort basis, by performing a look-through to the individual underlying investments.

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

During the reference period, the financial product has been mainly invested into investment funds which were classified
under Article 8 or 9 under SFDR. These investments allowed to meet environmental and/or social characteristics
promoted by the financial product and described in section “To what extent were the environmental and/or social
characteristics promoted by this financial product met?” of this report.

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

Not applicable.

How does the reference benchmark differ from a broad market index?
Not applicable.

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

Not applicable.

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

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



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
(EV) 2020/852,
establishing a list of
environmentally
sustainable economic
activities. That
Regulation does not
include list of socially
sustainable economic
activities. Sustainable
investments with an
environmental objective
might be aligned with
the Taxonomy or not.
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Periodic disclosure for the financial products referred to in Article 8, paragraphs 1, 2 and 2a, of Regulation (EU) 2019/2088 and

Article 6, first paragraph, of Regulation (EU) 2020/852

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 made sustainable investments with a social
objective:__ %

x

It promoted Environmental/Social (E/S) characteristics
and while it did not have as its objective a sustainable
investment, it had a proportion of 38.88% 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 promoted E/S characteristics, but did not make any
sustainable investments

Data as of 31/03/2024

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

financial product met?

The financial product promoted investments in other funds which were mainly classified under Article 8 or 9 under SFDR
(investments in other funds which were classified under Article 8 or 9 under SFDR represent 92,62% of total
investments), by applying the binding elements of the investment strategy (identified through application of
negative/exclusionary screening, positive/best-in-class screening, integration of ESG factors and sustainability themed

investing methods).

Through investments in these other funds, it promoted indirectly investments in:

® Companies (equity or fixed income) that:

- Had sufficiently embedded sustainability in their organisation (approach based on sustainability awareness scoring,

i.e. positive/best-in-class screening);

- Demonstrated ethical business conduct with regard to the environment and society (exclusion approach based on

controversial conduct);

- Did not provide products and services with a high adverse impact (exclusion approach based on activities); and/or
- Provided sustainable products, services or apply a sustainable production model (thematic investing approach

based on activities or production models).

® Sovereigns (fixed income) that had higher awareness for the environment and society (approach based on

sustainability awareness scoring).



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

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, anticorruption
and antibribery matters.

How did the sustainability indicators perform?

The financial product invested in other funds and its sustainability indicators performed as follows:
® 92,62% of the other funds were classified under Article 8 or 9 under SFDR;

® 85,56% were investments that promoted E/S characteristics as identified by the asset managers of the other funds.
This figure might be understated. While figures reported by the asset managers of the other funds have been
considered as first data source to compute this percentage, it might also be partially composed by a proportion of
minimum percentage levels committed by the asset managers of the other funds, due to a temporary lack of
complete, reliable and timely information. This is considered as a prudent approach as the actual percentage levels
must be greater or equal to the minimum percentage levels.

® 38,88% were sustainable investments as identified by the asset managers of the other funds. This figure might be
understated. While figures reported by the asset managers of the other funds have been considered as first data
source to compute this percentage, it might also be partially composed by a proportion of minimum percentage
levels committed by the asset managers of the other funds, due to a temporary lack of complete, reliable and timely
information. This is considered as a prudent approach as the actual percentage levels must be greater or equal to
the minimum percentage levels.

These figures have been calculated by averaging quarterly data for the reference period (30/06/2023, 30/09/2023,
31/12/2023 and 31/03/2024).

...and compared to previous periods?

Compared to the previous reporting period (ending on 31/03/2023), the above-mentioned data shows the following
positive (+) or negative (-) differences:

® Funds that were classified under Article 8 or 9 under SFDR : +0,07%
® Investments that promoted E/S characteristics as identified by the asset managers of the other funds : +18,80%
® Sustainable investments as identified by the asset managers of the other funds : +17,74%

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

The objectives of the sustainable investments that the financial product partially intended to make were to contribute
across themes including people, planet and prosperity.

Sustainable investments contributed to such objectives through investments in other funds which may have had a
different approach in determining the sustainable objectives, however the investment manager aimed to seek alignment
on this topic throughout the portfolio of the financial product.

Lack of available data related to underlying investments in the other funds has not allowed to disclose contribution of the
financial product to the afore-mentioned themes. It is expected that, on a best effort basis, first measured contribution to
these themes would be presented in the periodic disclosures covering the next reference period (01/04/2024 to
31/03/2025).

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

The sustainable investments passed a selection process assessment determining that they do no significant harm to any
other E/S objectives taking into account the indicators for adverse impact.

The other funds may have had a different approach in applying the do no significant harm principle, however the
investment manager aimed to seek alignment on this topic throughout the portfolio of the financial product.



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

The investment manager considered the following indicators for adverse impact to evaluate and ensure that the
sustainable investments do no significant harm to any environmental or social sustainable investment objective as
disclosed.

The figures referred hereafter have been calculated by averaging quarterly data for the reference period (30/06/2023,
30/09/2023, 31/12/2023, and 31/03/2024) and by using a look-through of the other funds.

® Indicators of adverse impacts on sustainability factors applicable to investments in investee companies and effects

1. GHG (Greenhouse gas) emissions
- Scope 1 GHG emissions : 388 tCO2e
- Scope 2 GHG emissions : 151 tCO2e
- Scope 3 GHG emissions : 5.377 tCO2e
- Total GHG emissions : 5.916 tCO2e
Measures taken and measures planned during the reference period : Exclusions

2. Carbon footprint
- Carbon footprint 1&2 : 29,75 tCO2e/Meur
- Carbon footprint 1 & 2 & 3 : 325,50 tCO2e/Meur
Measures taken and measures planned during the reference period : Exclusions and Sustainability Awareness Scoring

3. GHG intensity of investee companies
- GHG intensity 1&2 : 71,25 tCO2e/Meur
- GHG intensity 1 & 2 & 3: 827,25 tCO2e/Meur
Measures taken and measures planned during the reference period : Exclusions and Sustainability Awareness Scoring

4. Exposure to companies active in the fossil fuel sector
- Share of investments in companies active in the fossil fuel sector : 3,55 %
Measures taken and measures planned during the reference period : Exclusions and Sustainability Awareness Scoring

5. Share of non-renewable energy consumption and production
- Share of non-renewable energy consumption of investee companies from non-renewable energy sources
compared to renewable energy sources, expressed as a percentage of total energy sources : 39,57 %
- Share of non-renewable energy production of investee companies from non-renewable energy sources compared
to renewable energy sources, expressed as a percentage of total energy sources : 3,03 %
Measures taken and measures planned during the reference period : Sustainability Awareness Scoring and Engagement

6. Energy consumption intensity per high impact climate sector
- Energy consumption in GWh per million EUR of revenue of investee companies, per high impact climate sector :
0,23 GWh/Meur
Measures taken and measures planned during the reference period : Sustainability Awareness Scoring

7. Activities negatively affecting biodiversity-sensitive areas
- Share of investments in investee companies with sites/operations located in or near to biodiversity-sensitive areas
where activities of those investee companies negatively affect those area : 3,16 %
Measures taken and measures planned during the reference period : Exclusions, Sustainability Awareness Scoring and
Engagement

8. Emissions to water
- Tonnes of emissions to water generated by investee companies per million EUR invested, expressed as a weighted
average : 0,02 t/Meur
Measures taken and measures planned during the reference period : Sustainability Awareness Scoring

9. Hazardous waste and radioactive waste ratio
- Tonnes of hazardous waste and radioactive waste generated by investee companies per million EUR invested,
expressed as a weighted average : 0,97 t/Meur
Measures taken and measures planned during the reference period : Sustainability Awareness Scoring

10. Violations of UN Global Compact principles and Organisation for Economic Cooperation and Development (OECD)
Guidelines for Multinational Enterprises



- Share of investments in investee companies that have been involved in violations of the UNGC principles or OECD
Guidelines for Multinational Enterprises : 0,06 %
Measures taken and measures planned during the reference period : Exclusions and Sustainability Awareness Scoring

11. Lack of processes and compliance mechanisms to monitor compliance with UN Global Compact principles and
OECD Guidelines for Multinational Enterprises
- Share of investments in investee companies without policies to monitor compliance with the UNGC principles or
OECD Guidelines for Multinational Enterprises or grievance /complaints handling mechanisms to address violations
of the UNGC principles or OECD Guidelines for Multinational Enterprises: 48,30 %
Measures taken and measures planned during the reference period : Sustainability Awareness Scoring

12. Unadjusted gender pay gap
- Average unadjusted gender pay gap of investee companies : 0,30 %
Measures taken and measures planned during the reference period : Sustainability Awareness Scoring and Engagement

13. Board gender diversity
- Average ratio of female to male board members in investee companies, expressed as a percentage of all board
members: 28,10 %
Measures taken and measures planned during the reference period : Sustainability Awareness Scoring and Engagement

14. Exposure to controversial weapons (anti-personnel mines, cluster munitions, chemical weapons and biological
weapons)
- Share of investments in investee companies involved in the manufacture or selling of controversial weapons : 0,16
%
Measures taken and measures planned during the reference period : Exclusions

While the financial product didn’t directly invest into companies involved in controversial weapons, the financial product
invested in other funds that may still have invested in such companies incidentally. The investment manager aims to
avoid or limit this indirect and incidental exposure to controversial weapons to the extent possible.

® Indicators of adverse impacts on sustainability factors applicable to investments in in sovereigns and supranationals
and effects

15. GHG intensity
- GHG intensity of investee countries : 0,01 KtCO2e/Meur
Measures taken and measures planned during the reference period : Sustainability Awareness Scoring

16. Investee countries subject to social violations
- Number of investee countries subject to social violations (absolute number and relative number divided by all
investee countries), as referred to in international treaties and conventions, United Nations principles and, where
applicable, national law : 0,00 %
Measures taken and measures planned during the reference period : Exclusions

® Other indicators for Principle Adverse Impacts on Sustainability Factors and effects

17. Investments in companies with no initiatives for reducing carbon emissions
- Share of investments in investee companies without carbon emission reduction initiatives aimed at aligning with the
Paris Agreement : 28,10 %
Measures taken and measures planned during the reference period : Sustainability Awareness Scoring

18. Average score for income inequality
- Income distribution and economic inequality among participants in each economy, including a quantitative indicator
: 5,02
Measures taken and measures planned during the reference period : Sustainability Awareness Scoring

Over the reference period, data availability and quality have been unfavorably impacted as some figures related to
investee companies or sovereigns were missing or have been partially or totally based on estimates.
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The list includes the
investments constituting
the greatest proportion
of investments of the
financial product during
the reference period
which is: Apr 2023 - Mar
2024

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

Yes.

The investment manager respected the foundational principles that business enterprises should respect human rights. As
a part of the investment decision process, the investment manager considered the analyses of controversies from the
external data providers and other relevant sources to assess any breaches to OECD Guidelines for Multinational
Enterprises and the UN Guiding Principles on Business and Human Rights.

Considering that the financial product has only invested in other funds, and as disclosed in the above table related to
indicators of adverse impact, the investment manager has monitored that OECD Guidelines for Multinational Enterprises
and the UN Guiding Principles on Business and Human Rights were respected.

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.

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

The financial product invested in other funds, which may have had different policies on how they consider principal
adverse impacts on sustainability factors although the investment manager aimed to seek alignment on this topic
throughout the portfolio of the financial product.

In order to achieve alignment on this topic, the investment manager considered the principle adverse impact indicators at
different degrees via exclusions and took them into account in the sustainability awareness scoring. Additionally, the
investment manager interacted with some managers of the other funds concerning active engagement topics that covers
a certain number of principle adverse impact indicators.

What were the top investments of this financial product?

Code Largest investments Sector % Assets Country
ISHARES IV PUBLIC LIMITED COMPANY -
IEOOBYVJRR92 iShares MSCI USA SRI UCITS ETF - USD (Acc)  Investment Fund 17.94 % Irland
Cap
AMUNDI INDEX SOLUTIONS - AMUNDI INDEX
LU2213807030 \15E1 USA SRI - USA SRI 114E C Investment Fund 12.82 % Luxemburg
IEOOBH4G7D40 1Shares Il pic - iShares $ Corp Bond ESG UCITS |3 eqtment Fund 11.98 % Irland

ETF EUR Hgd Dist

BNP PARIBAS EASY - MSCI USA SRI S-SERIES
LU1291103411 PAB 5% CAPPED CpTXC Investment Fund 7.70 % Luxemburg

BNP PARIBAS EASY - MSCI JAPAN SRI S-

LU1753046736 cERiES PAR 5% CAPPED - Track X Cap Investment Fund 7.46 % Luxemburg
BlackRock Fixed Income Dublin Funds plc -
IEOOBDODT685 iShares Green Bond Index Fund (IE) Flexible Investment Fund 7.41 % Irland
EUR Hedged Cap
IEOOBYVJRP78 ISHARES IV MSCI EM Investment Fund 7.38 % g{g{gg
IEOOBFPM9WO02 Vanguard Euro Government Bond Index Fund - Investment Fund 7.35 % Irland

EUR GVB IX IP EUR A



Asset allocation
describes the share of
investments in specific
assets.

AMUNDI INDEX SOLUTIONS - AMUNDI INDEX
MSCI EUROPE SRI - SRI 114E Cap

BlackRock Fixed Income Dublin Funds plc -
IEOOBJP13018 iShares ESG Screened Euro Corporate Bond Investment Fund 5.02 % Irland
Index Fund (IE)

ISHARES Il PUBLIC LIMITED COMPANY -

LU2219646168 Investment Fund 7.29 % Luxemburg

IEO0B52VJ196 i) ares MSCI Europe SRI UCITS ETF - EUR Acc Investment Fund 4.87 % Irland
ISHARES Il PUBLIC LIMITED COMPANY -
IEOOBMDFDY08 i5pares's High Yield Corp Bond ESG UCITS ETF  Investment Fund 2.49 % Irland
- EUR Hedged (Acc)
LEGAL & GENERAL ICAV - L&G ESG United
IEOOBGHFG905 EMERGING MARKETS GOVERNMENT BOND  Investment Fund 0.00% prited
(USD) INDEX FUND ZEURHA 9

The figures referred in the above table have been calculated by averaging quarterly data for the reference period
(30/06/2023, 30/09/2023, 31/12/2023 and 31/03/2024). No look-through of the other funds has been applied for the
purpose of this table as this would have led to insufficient representativeness of portfolio composition.

What was the proportion of sustainability-related investments?

The financial product had a proportion of sustainability-related investments of 38,88% (previous reporting period ending
on 31/03/2023 : 21,14%).

This figure might be understated. While figures reported by the asset managers of the other funds have been considered
as first data source to compute this percentage, it might also be partially composed by a proportion of minimum
percentage levels committed by the asset managers of the other funds, due to a temporary lack of complete, reliable and
timely information. This is considered as a prudent approach as the actual percentage levels must be greater or equal to
the minimum percentage levels.

What was the asset allocation?

The financial product asset allocation was composed by:

® a proportion of 86,56% of financial instruments that were aligned with the environmental or social characteristics
(previous reporting period ending on 31/03/2023 : 67,76%).
This figure might be understated. While figures reported by the asset managers of the other funds have been considered
as first data source to compute this percentage, it might also be partially composed by a proportion of minimum
percentage levels committed by the asset managers of the other funds, due to a temporary lack of complete, reliable and
timely information. This is considered as a prudent approach as the actual percentage levels must be greater or equal to
the minimum percentage levels.

® a proportion of 38,88% financial instruments classified as sustainable investments (previous reporting period ending
on 31/03/2023 : 21,14%).
This figure might be understated. While figures reported by the asset managers of the other funds have been considered
as first data source to compute this percentage, it might also be partially composed by a proportion of minimum
percentage levels committed by the asset managers of the other funds, due to a temporary lack of complete, reliable and
timely information. This is considered as a prudent approach as the actual percentage levels must be greater or equal to
the minimum percentage levels.

As disclosed in the below table, the sum of figures related to the split of sustainable investments into “Taxonomy-aligned”,
“other environmental” and “social” investments differs from the figure disclosed in box “#1A Sustainable”. This is due to
incomplete data or different assumptions taken by the other funds in reporting figures, and/or to different methodologies
used to estimate sustainable investments into “other environmental” and “social” investments (for which figures reported
by the other funds have been used) and “Taxonomy-aligned” sustainable investments (for which a look-through of other
funds has been used).

Taking into consideration these elements, the available data has allowed to determine that the financial product has:

- a share of sustainable investments with an environmental objective not aligned with the EU Taxonomy equal to

18,62% (previous reporting period ending on 31/03/2023 : 1,26%).

This figure might be understated. While figures reported by the asset managers of the other funds have been considered
as first data source to compute this percentage, it might also be partially composed by a proportion of minimum
percentage levels committed by the asset managers of the other funds, due to a temporary lack of complete, reliable and
timely information. This is considered as a prudent approach as the actual percentage levels must be greater or equal to
the minimum percentage levels.



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.

»a proportion of 0,85% being percentage levels reported by underlying companies invested by the financial product;
and

»a proportion of 4,14% being percentage levels estimated by external ESG data providers for underlying companies
invested by the financial product.

Note that the below table will only consider the proportion sustainable investments with an environmental objective
aligned with the EU Taxonomy based on figures reported by underlying companies invested by the financial product.

Comparable figures for previous reporting period ending on 31/03/2023 were not available.

- a share of socially sustainable investments equal to 6,98% (previous reporting period ending on 31/03/2023 :
1,93%).

This figure might be understated. While figures reported by the asset managers of the other funds have been considered
as first data source to compute this percentage, it might also be partially composed by a proportion of minimum
percentage levels committed by the asset managers of the other funds, due to a temporary lack of complete, reliable and
timely information. This is considered as a prudent approach as the actual percentage levels must be greater or equal to
the minimum percentage levels.

® a proportion of 13,44% of financial instruments (including cash) that were identified as not aligned with the E/S
characteristics (previous reporting period ending on 31/03/2023 : 32,24%)).

Taxonomy-aligned
0.85%

#1A Sustainable
38.88%

#1B Other E/S characteristics
Investments

47.68%
#2 Other

13.44%

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

#2 Other includes the remaining investments of the financial product which are neither aligned 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

In which economic sectors were the investments made?

The proportion of investments in sectors and 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 is 3,55%. It is expected that, on a best effort basis, further granularity related to this aggregated figure
would be presented in the periodic disclosures covering the next reference period (01/04/2024 to 31/03/2025).

Sectoral exposure
@ Manufacturing 31.09%
@ Financial activities 22.01%
@ Information and communications 13.61% @ Extraterritorial Organisations 0.73%
Public Administration 8.51% @ Hotels and restaurants 0.72%
Construction 0.69%

Human Health 1.21% Education 0.02%

Mining and quarrying 1.19%

Wholesale and retail trade 6.04%
Real Estate 3.58%

\\\

Water supply and sewage 0.69%
Arts and Entertainment 0.21%
Other Service Activities 0.13%
Agriculture and fishing 0.05%

@ Other 0.02%

Transportation and storage 2.96%

Electricity and gas supply 2.65%
@ Scientific and technical 2.42%

Services activities 1.46%



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
greenhouses gas
emission levels
corresponding to the
best performance.

Taxonomy-aligned
activities are expressed
as a share of:

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

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

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

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

While the financial product did not intend to make investments aligned with the EU Taxonomy, a proportion of
sustainable investments with an environmental objective aligned with the EU Taxonomy of 4,99% has been measured
ex-post and has been calculated by averaging quarterly data for the reference period (30/06/2023, 30/09/2023,
31/12/2023 and 31/03/2024) and by using a look-through of other funds.

This figure was measured by considering revenues aligned with EU Taxonomy’s “climate change mitigation” and
“climate change adaptation” objectives, and is composed by:
- a proportion of 0,85% being percentage levels reported by underlying companies invested by the financial
product; and
- a proportion of 4,14% being percentage levels estimated by external ESG data providers for underlying
companies invested by the financial product.

Note that EU-Taxonomy alignments of capital expenditure (CapEx) and operational expenditure (OpEx) have not been
considered.

The methodology applied by the external ESG data provider in order to disclose the extent to which sustainable
investments with an environmental objective were aligned with the EU taxonomy is in line with Article 3 of the
Regulation (EU) 2020/852 of 18 June 2020.

Compliance of alignment of sustainable investments with an environmental objective aligned with the EU Taxonomy
has not be been subject to an assurance by auditors or a review by third parties.

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

Yes
In fossil gas In nuclear energy

x No

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.

2. Taxonomy-alignment of investments excluding
sovereignh bonds*

1. Taxonomy-alignment of investments including
sovereign bonds*

Turnover |085% 99.15% Turnover |095% 99.05%

CapEx 0.00% 100.00 % CapEx 0.00% 100.00 %

OpEx [0.00% 100.00 % OpEx 0.00% 100.00 %
O.OIO % 25.0‘0 % 50.0‘0 % 75.0‘0 % lOO.IOO % 0.0;) % 25.0‘0 % 50.0‘0 % 75.0‘0 % lOO.IOO %

. Taxonomy-aligned: Fossil gas . Taxonomy-aligned: Nuclear . Taxonomy-aligned: Fossil gas . Taxonomy-aligned: Nuclear

. Taxonomy-aligned (no fossil gas & nuclear) . Taxonomy-aligned (no fossil gas & nuclear)
Non Taxonomy-aligned Non Taxonomy-aligned
This graph represents 89.34% of the total investments.

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

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

Non applicable.

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 objectives - 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.



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

Not applicable as proportion of investments aligned with the EU Taxonomy has been not been measured for previous
reporting period (ending on 31/03/2023).
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What was the share of sustainable investments with an environmental objective that were not aligned
with the EU Taxonomy?

The financial product had 18,62% of sustainable investments with an environmental objective not aligned with the EU
Taxonomy.

This figure might be understated. While figures reported by the asset managers of the other funds have been
considered as first data source to compute this percentage, it might also be partially composed by a proportion of
minimum percentage levels committed by the asset managers of the other funds, due to a temporary lack of complete,
reliable and timely information. This is considered as a prudent approach as the actual percentage levels must be
greater or equal to the minimum percentage levels.

The financial product was invested in economic activities that were not Taxonomy-aligned as it did not commit to have
sustainable investments aligned with the EU Taxonomy.

What was the share of socially sustainable investments?

The financial product had 6,98% of socially sustainable investments.

This figure might be understated. While figures reported by the asset managers of the other funds have been
considered as first data source to compute this percentage, it might also be partially composed by a proportion of
minimum percentage levels committed by the asset managers of the other funds, due to a temporary lack of complete,
reliable and timely information. This is considered as a prudent approach as the actual percentage levels must be
greater or equal to the minimum percentage levels.

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

The investments included under “#2 Other” were the proportion of financial instruments (including cash) that were
identified as not aligned with the E/S characteristics.

These financial instruments were part of the portfolio for liquidity purposes, diversification characteristics, special
risk/return expectations or hedging needs.

In particular, investments performed indirectly through investments in other funds, which were not aligned with E/S
characteristics, represented a significant proportion of investments included under “#2 Other”.

As such, the investment manager did not impose strict minimum environmental or social safeguards to the investments
included under “#2 Other”. However regarding investments in other funds and in order to seek alignment on E/S
characteristics, the investment manager (i) assessed the sustainable investing approach of the other funds through
interviews and/or surveys and (ii) monitored the sustainable indicators for companies and for sovereigns in the other
funds on a best effort basis, by performing a look-through to the individual underlying investments.

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

During the reference period, the financial product has been mainly invested into investment funds which were classified
under Article 8 or 9 under SFDR. These investments allowed to meet environmental and/or social characteristics
promoted by the financial product and described in section “To what extent were the environmental and/or social
characteristics promoted by this financial product met?” of this report.

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

Not applicable.

How does the reference benchmark differ from a broad market index?
Not applicable.



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

Not applicable.

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

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



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
(EV) 2020/852,
establishing a list of
environmentally
sustainable economic
activities. That
Regulation does not
include list of socially
sustainable economic
activities. Sustainable
investments with an
environmental objective
might be aligned with
the Taxonomy or not.
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Periodic disclosure for the financial products referred to in Article 8, paragraphs 1, 2 and 2a, of Regulation (EU) 2019/2088 and

Article 6, first paragraph, of Regulation (EU) 2020/852

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 made sustainable investments with a social
objective:__ %

x

It promoted Environmental/Social (E/S) characteristics
and while it did not have as its objective a sustainable
investment, it had a proportion of 40.53% of
sustainable investments

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

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

# with a social objective

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

Data as of 31/03/2024

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

financial product met?

The financial product promoted investments in other funds which were mainly classified under Article 8 or 9 under SFDR
(investments in other funds which were classified under Article 8 or 9 under SFDR represent 95,08% of total
investments), by applying the binding elements of the investment strategy (identified through application of
negative/exclusionary screening, positive/best-in-class screening, integration of ESG factors and sustainability themed

investing methods).

Through investments in these other funds, it promoted indirectly investments in:

® Companies (equity or fixed income) that:

- Had sufficiently embedded sustainability in their organisation (approach based on sustainability awareness scoring,

i.e. positive/best-in-class screening);

- Demonstrated ethical business conduct with regard to the environment and society (exclusion approach based on

controversial conduct);

- Did not provide products and services with a high adverse impact (exclusion approach based on activities); and/or
- Provided sustainable products, services or apply a sustainable production model (thematic investing approach

based on activities or production models).

® Sovereigns (fixed income) that had higher awareness for the environment and society (approach based on

sustainability awareness scoring).



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

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, anticorruption
and antibribery matters.

How did the sustainability indicators perform?

The financial product invested in other funds and its sustainability indicators performed as follows:
® 95,08% of the other funds were classified under Article 8 or 9 under SFDR;

® 88,45% were investments that promoted E/S characteristics as identified by the asset managers of the other funds.
This figure might be understated. While figures reported by the asset managers of the other funds have been
considered as first data source to compute this percentage, it might also be partially composed by a proportion of
minimum percentage levels committed by the asset managers of the other funds, due to a temporary lack of
complete, reliable and timely information. This is considered as a prudent approach as the actual percentage levels
must be greater or equal to the minimum percentage levels.

® 40,53% were sustainable investments as identified by the asset managers of the other funds. This figure might be
understated. While figures reported by the asset managers of the other funds have been considered as first data
source to compute this percentage, it might also be partially composed by a proportion of minimum percentage
levels committed by the asset managers of the other funds, due to a temporary lack of complete, reliable and timely
information. This is considered as a prudent approach as the actual percentage levels must be greater or equal to
the minimum percentage levels.

These figures have been calculated by averaging quarterly data for the reference period (30/06/2023, 30/09/2023,
31/12/2023 and 31/03/2024).

...and compared to previous periods?

Compared to the previous reporting period (ending on 31/03/2023), the above-mentioned data shows the following
positive (+) or negative (-) differences:

® Funds that were classified under Article 8 or 9 under SFDR : +0,07%
® Investments that promoted E/S characteristics as identified by the asset managers of the other funds : +18,45%
® Sustainable investments as identified by the asset managers of the other funds : +18,24%

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

The objectives of the sustainable investments that the financial product partially intended to make were to contribute
across themes including people, planet and prosperity.

Sustainable investments contributed to such objectives through investments in other funds which may have had a
different approach in determining the sustainable objectives, however the investment manager aimed to seek alignment
on this topic throughout the portfolio of the financial product.

Lack of available data related to underlying investments in the other funds has not allowed to disclose contribution of the
financial product to the afore-mentioned themes. It is expected that, on a best effort basis, first measured contribution to
these themes would be presented in the periodic disclosures covering the next reference period (01/04/2024 to
31/03/2025).

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

The sustainable investments passed a selection process assessment determining that they do no significant harm to any
other E/S objectives taking into account the indicators for adverse impact.

The other funds may have had a different approach in applying the do no significant harm principle, however the
investment manager aimed to seek alignment on this topic throughout the portfolio of the financial product.



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

The investment manager considered the following indicators for adverse impact to evaluate and ensure that the
sustainable investments do no significant harm to any environmental or social sustainable investment objective as
disclosed.

The figures referred hereafter have been calculated by averaging quarterly data for the reference period (30/06/2023,
30/09/2023, 31/12/2023, and 31/03/2024) and by using a look-through of the other funds.

® Indicators of adverse impacts on sustainability factors applicable to investments in investee companies and effects

1. GHG (Greenhouse gas) emissions
- Scope 1 GHG emissions : 201 tCO2e
- Scope 2 GHG emissions : 92 tCO2e
- Scope 3 GHG emissions : 3.446 tCO2e
- Total GHG emissions : 3.758 tCO2e
Measures taken and measures planned during the reference period : Exclusions

2. Carbon footprint
- Carbon footprint 1&2 : 24,75 tCO2e/Meur
- Carbon footprint 1 & 2 & 3 : 315,25 tCO2e/Meur
Measures taken and measures planned during the reference period : Exclusions and Sustainability Awareness Scoring

3. GHG intensity of investee companies
- GHG intensity 1&2 : 64,00 tCO2e/Meur
- GHG intensity 1 & 2 & 3: 894,00 tCO2e/Meur
Measures taken and measures planned during the reference period : Exclusions and Sustainability Awareness Scoring

4. Exposure to companies active in the fossil fuel sector
- Share of investments in companies active in the fossil fuel sector : 3,07 %
Measures taken and measures planned during the reference period : Exclusions and Sustainability Awareness Scoring

5. Share of non-renewable energy consumption and production
- Share of non-renewable energy consumption of investee companies from non-renewable energy sources
compared to renewable energy sources, expressed as a percentage of total energy sources : 41,12 %
- Share of non-renewable energy production of investee companies from non-renewable energy sources compared
to renewable energy sources, expressed as a percentage of total energy sources : 2,78 %
Measures taken and measures planned during the reference period : Sustainability Awareness Scoring and Engagement

6. Energy consumption intensity per high impact climate sector
- Energy consumption in GWh per million EUR of revenue of investee companies, per high impact climate sector :
0,18 GWh/Meur
Measures taken and measures planned during the reference period : Sustainability Awareness Scoring

7. Activities negatively affecting biodiversity-sensitive areas
- Share of investments in investee companies with sites/operations located in or near to biodiversity-sensitive areas
where activities of those investee companies negatively affect those area : 3,16 %
Measures taken and measures planned during the reference period : Exclusions, Sustainability Awareness Scoring and
Engagement

8. Emissions to water
- Tonnes of emissions to water generated by investee companies per million EUR invested, expressed as a weighted
average : 0,01 t/Meur
Measures taken and measures planned during the reference period : Sustainability Awareness Scoring

9. Hazardous waste and radioactive waste ratio
- Tonnes of hazardous waste and radioactive waste generated by investee companies per million EUR invested,
expressed as a weighted average : 0,92 t/Meur
Measures taken and measures planned during the reference period : Sustainability Awareness Scoring

10. Violations of UN Global Compact principles and Organisation for Economic Cooperation and Development (OECD)
Guidelines for Multinational Enterprises



- Share of investments in investee companies that have been involved in violations of the UNGC principles or OECD
Guidelines for Multinational Enterprises : 0,05 %
Measures taken and measures planned during the reference period : Exclusions and Sustainability Awareness Scoring

11. Lack of processes and compliance mechanisms to monitor compliance with UN Global Compact principles and
OECD Guidelines for Multinational Enterprises
- Share of investments in investee companies without policies to monitor compliance with the UNGC principles or
OECD Guidelines for Multinational Enterprises or grievance /complaints handling mechanisms to address violations
of the UNGC principles or OECD Guidelines for Multinational Enterprises: 52,06 %
Measures taken and measures planned during the reference period : Sustainability Awareness Scoring

12. Unadjusted gender pay gap
- Average unadjusted gender pay gap of investee companies : 0,29 %
Measures taken and measures planned during the reference period : Sustainability Awareness Scoring and Engagement

13. Board gender diversity
- Average ratio of female to male board members in investee companies, expressed as a percentage of all board
members: 29,85 %
Measures taken and measures planned during the reference period : Sustainability Awareness Scoring and Engagement

14. Exposure to controversial weapons (anti-personnel mines, cluster munitions, chemical weapons and biological
weapons)
- Share of investments in investee companies involved in the manufacture or selling of controversial weapons : 0,14
%
Measures taken and measures planned during the reference period : Exclusions

While the financial product didn’t directly invest into companies involved in controversial weapons, the financial product
invested in other funds that may still have invested in such companies incidentally. The investment manager aims to
avoid or limit this indirect and incidental exposure to controversial weapons to the extent possible.

® Indicators of adverse impacts on sustainability factors applicable to investments in in sovereigns and supranationals
and effects

15. GHG intensity
- GHG intensity of investee countries : 0,01 KtCO2e/Meur
Measures taken and measures planned during the reference period : Sustainability Awareness Scoring

16. Investee countries subject to social violations
- Number of investee countries subject to social violations (absolute number and relative number divided by all
investee countries), as referred to in international treaties and conventions, United Nations principles and, where
applicable, national law : 0,00 %
Measures taken and measures planned during the reference period : Exclusions

® Other indicators for Principle Adverse Impacts on Sustainability Factors and effects

17. Investments in companies with no initiatives for reducing carbon emissions
- Share of investments in investee companies without carbon emission reduction initiatives aimed at aligning with the
Paris Agreement : 29,59 %
Measures taken and measures planned during the reference period : Sustainability Awareness Scoring

18. Average score for income inequality
- Income distribution and economic inequality among participants in each economy, including a quantitative indicator
13,34
Measures taken and measures planned during the reference period : Sustainability Awareness Scoring

Over the reference period, data availability and quality have been unfavorably impacted as some figures related to
investee companies or sovereigns were missing or have been partially or totally based on estimates.
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The list includes the
investments constituting
the greatest proportion
of investments of the
financial product during
the reference period
which is: Apr 2023 - Mar
2024

Concerning “Measures taken and measures planned during the reference period”, please note that the financial product
has only invested into other funds. These may have had different policies on how they considered the adverse impacts,
although the investment manager aimed to seek alignment on this topic throughout the portfolio of the financial product.

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

Yes.

The investment manager respected the foundational principles that business enterprises should respect human rights. As
a part of the investment decision process, the investment manager considered the analyses of controversies from the
external data providers and other relevant sources to assess any breaches to OECD Guidelines for Multinational
Enterprises and the UN Guiding Principles on Business and Human Rights.

Considering that the financial product has only invested in other funds, and as disclosed in the above table related to
indicators of adverse impact, the investment manager has monitored that OECD Guidelines for Multinational Enterprises
and the UN Guiding Principles on Business and Human Rights were respected.

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.

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

The financial product invested in other funds, which may have had different policies on how they consider principal
adverse impacts on sustainability factors although the investment manager aimed to seek alignment on this topic
throughout the portfolio of the financial product.

In order to achieve alignment on this topic, the investment manager considered the principle adverse impact indicators at
different degrees via exclusions and took them into account in the sustainability awareness scoring. Additionally, the
investment manager interacted with some managers of the other funds concerning active engagement topics that covers
a certain number of principle adverse impact indicators.

What were the top investments of this financial product?

Code Largest investments Sector % Assets Country
ISHARES IV PUBLIC LIMITED COMPANY -

IEOOBYVJRR92 iShares MSCI USA SRI UCITS ETF - USD (Acc)  Investment Fund 17.72 % Irland
Cap
AMUNDI INDEX SOLUTIONS - AMUNDI INDEX

LU2213807030 \15E1 USA SRI - USA SRI 114E C Investment Fund 17.54 % Luxemburg
BNP PARIBAS EASY - MSCI USA SRI S-SERIES

LU1291103411 PAB 5% CAPPED CpTXC Investment Fund 12.49 % Luxemburg
ISHARES Il PUBLIC LIMITED COMPANY -

IEO0B52VJI196  igpares MSCI Europe SRI UCITS ETF - EUR Acc Investment Fund 9.85 % Irland
BNP PARIBAS EASY - MSCI JAPAN SRI S-

LU1753046736 cERiES PAR 5% CAPPED - Track X Cap Investment Fund 7.32 % Luxemburg
iShares Il plc - iShares $ Corp Bond ESG UCITS

IEOOBH4G7D40 ETF EUR Hgd Dist Investment Fund 7.28 % Irland

IEOOBYVJIRP78 ISHARES IV MSCI EM Investment Fund 7.27% g{;igg
AMUNDI INDEX SOLUTIONS - AMUNDI INDEX

LU2219646168 |\cc| EUROPE SRI - SRI I114E Cap Investment Fund 5.01 % Luxemburg
BlackRock Fixed Income Dublin Funds plc -

IEOOBDODT685 iShares Green Bond Index Fund (IE) Flexible Investment Fund 4.94 % Irland

EUR Hedged Cap



Asset allocation
describes the share of
investments in specific
assets.

IEOOBFPM9WO02 Vanguard Euro Government Bond Index Fund -

EUR GVB IX IP EUR A Investment Fund 4.88 % Irland
ISHARES IV PUBLIC LIMITED COMPANY -

IEOOBHZPJ908 iShares MSCI USA ESG Enhanced UCITS ETF - Investment Fund 2.55 % Irland
USD Cap
BlackRock Fixed Income Dublin Funds plc -

IEO0BJP13018 iShares ESG Screened Euro Corporate Bond Investment Fund 2.46 % Irland

Index Fund (IE)

The figures referred in the above table have been calculated by averaging quarterly data for the reference period
(30/06/2023, 30/09/2023, 31/12/2023 and 31/03/2024). No look-through of the other funds has been applied for the
purpose of this table as this would have led to insufficient representativeness of portfolio composition.

What was the proportion of sustainability-related investments?

The financial product had a proportion of sustainability-related investments of 40,53% (previous reporting period ending
on 31/03/2023 : 22,29%).

This figure might be understated. While figures reported by the asset managers of the other funds have been considered
as first data source to compute this percentage, it might also be partially composed by a proportion of minimum
percentage levels committed by the asset managers of the other funds, due to a temporary lack of complete, reliable and
timely information. This is considered as a prudent approach as the actual percentage levels must be greater or equal to
the minimum percentage levels.

What was the asset allocation?

The financial product asset allocation was composed by:

® a proportion of 88,45% of financial instruments that were aligned with the environmental or social characteristics
(previous reporting period ending on 31/03/2023 : 70,00%).
This figure might be understated. While figures reported by the asset managers of the other funds have been considered
as first data source to compute this percentage, it might also be partially composed by a proportion of minimum
percentage levels committed by the asset managers of the other funds, due to a temporary lack of complete, reliable and
timely information. This is considered as a prudent approach as the actual percentage levels must be greater or equal to
the minimum percentage levels.

® a proportion of 40,53% financial instruments classified as sustainable investments (previous reporting period ending
on 31/03/2023 : 22,29%).
This figure might be understated. While figures reported by the asset managers of the other funds have been considered
as first data source to compute this percentage, it might also be partially composed by a proportion of minimum
percentage levels committed by the asset managers of the other funds, due to a temporary lack of complete, reliable and
timely information. This is considered as a prudent approach as the actual percentage levels must be greater or equal to
the minimum percentage levels.

As disclosed in the below table, the sum of figures related to the split of sustainable investments into “Taxonomy-aligned”,
“other environmental” and “social” investments differs from the figure disclosed in box “#1A Sustainable”. This is due to
incomplete data or different assumptions taken by the other funds in reporting figures, and/or to different methodologies
used to estimate sustainable investments into “other environmental” and “social” investments (for which figures reported
by the other funds have been used) and “Taxonomy-aligned” sustainable investments (for which a look-through of other
funds has been used).

Taking into consideration these elements, the available data has allowed to determine that the financial product has:

- a share of sustainable investments with an environmental objective not aligned with the EU Taxonomy equal to

19,08% (previous reporting period ending on 31/03/2023 : 1,47%).

This figure might be understated. While figures reported by the asset managers of the other funds have been considered
as first data source to compute this percentage, it might also be partially composed by a proportion of minimum
percentage levels committed by the asset managers of the other funds, due to a temporary lack of complete, reliable and
timely information. This is considered as a prudent approach as the actual percentage levels must be greater or equal to
the minimum percentage levels.

- a share of sustainable investments with an environmental objective aligned with the EU Taxonomy equal to 5,40%
measured through methodology described in section “To what extent were the sustainable investments with an
environmental objective aligned with the EU Taxonomy?”. This figure is composed by:



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.

»a proportion of 0,74% being percentage levels reported by underlying companies invested by the financial
product; and

»a proportion of 4,66% being percentage levels estimated by external ESG data providers for underlying
companies invested by the financial product.

Note that the below table will only consider the proportion sustainable investments with an environmental objective
aligned with the EU Taxonomy based on figures reported by underlying companies invested by the financial product.

Comparable figures for previous reporting period ending on 31/03/2023 were not available.

- a share of socially sustainable investments equal to 8,42% (previous reporting period ending on 31/03/2023 :
2,36%).
This figure might be understated. While figures reported by the asset managers of the other funds have been considered
as first data source to compute this percentage, it might also be partially composed by a proportion of minimum
percentage levels committed by the asset managers of the other funds, due to a temporary lack of complete, reliable and
timely information. This is considered as a prudent approach as the actual percentage levels must be greater or equal to
the minimum percentage levels.

® a proportion of 11,55% of financial instruments (including cash) that were identified as not aligned with the E/S
characteristics (previous reporting period ending on 31/03/2023 : 30,00%).

Taxonomy-aligned
0.74%

#1A Sustainable
40.53%

#1B Other E/S characteristics
Investments

47.92%
#2 Other

11.55%

#1 Aligned with E/S characteristics includes the investments of the financial product used to attain the environmental or
social characteristics promoted by the financial product.
#2 Other includes the remaining investments of the financial product which are neither aligned 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

In which economic sectors were the investments made?

The proportion of investments in sectors and 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 is 3,07%. It is expected that, on a best effort basis, further granularity related to this aggregated figure
would be presented in the periodic disclosures covering the next reference period (01/04/2024 to 31/03/2025).

Sectoral exposure

@ WManufacturing 34.21% Mining and quarrying 1.14% Other 0.02%
@ Financial activities 20.74% Human Health 1.09%
@ Information and communications 14.95% @ Water supply and sewage 0.76%
Wholesale and retail trade 6.54% @ Hotels and restaurants 0.70%
Public Administration 5.66% Construction 0.60%
Real Estate 3.74% Extraterritorial Organisations 0.49%
Transportation and storage 2.75% Arts and Entertainment 0.18%
Scientific and technical 2.74% Other Service Activities 0.07%
@ Electricity and gas supply 2.11% Agriculture and fishing 0.06%

Services activities 1.42% @ Education 0.03%



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
greenhouses gas
emission levels
corresponding to the
best performance.

Taxonomy-aligned
activities are expressed
as a share of:

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

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

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

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

While the financial product did not intend to make investments aligned with the EU Taxonomy, a proportion of
sustainable investments with an environmental objective aligned with the EU Taxonomy of 5,40% has been measured
ex-post and has been calculated by averaging quarterly data for the reference period (30/06/2023, 30/09/2023,
31/12/2023 and 31/03/2024) and by using a look-through of other funds.

This figure was measured by considering revenues aligned with EU Taxonomy’s “climate change mitigation” and
“climate change adaptation” objectives, and is composed by:
- a proportion of 0,74% being percentage levels reported by underlying companies invested by the financial
product; and
- a proportion of 4,66% being percentage levels estimated by external ESG data providers for underlying
companies invested by the financial product.

Note that EU-Taxonomy alignments of capital expenditure (CapEx) and operational expenditure (OpEx) have not been
considered.

The methodology applied by the external ESG data provider in order to disclose the extent to which sustainable
investments with an environmental objective were aligned with the EU taxonomy is in line with Article 3 of the
Regulation (EU) 2020/852 of 18 June 2020.

Compliance of alignment of sustainable investments with an environmental objective aligned with the EU Taxonomy
has not be been subject to an assurance by auditors or a review by third parties.

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

Yes
In fossil gas In nuclear energy

x No

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.

2. Taxonomy-alignment of investments excluding
sovereignh bonds*

1. Taxonomy-alignment of investments including
sovereign bonds*

Turnover |0.74% 99.26 % Turnover |0.79% 99.21%

CapEx 0.00% 100.00 % CapEx 0.00% 100.00 %

OpEx [0.00% 100.00 % OpEx 0.00% 100.00 %
O.OIO % 25.0‘0 % 50.0‘0 % 75.0‘0 % lOO.IOO % 0.0;) % 25.0‘0 % 50.0‘0 % 75.0‘0 % lOO.IOO %

. Taxonomy-aligned: Fossil gas . Taxonomy-aligned: Nuclear . Taxonomy-aligned: Fossil gas . Taxonomy-aligned: Nuclear

. Taxonomy-aligned (no fossil gas & nuclear) . Taxonomy-aligned (no fossil gas & nuclear)
Non Taxonomy-aligned Non Taxonomy-aligned
This graph represents 92.91% of the total investments.

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

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

Non applicable.

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 objectives - 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.



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

Not applicable as proportion of investments aligned with the EU Taxonomy has been not been measured for previous
reporting period (ending on 31/03/2023).
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Reference benchmarks
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What was the share of sustainable investments with an environmental objective that were not aligned
with the EU Taxonomy?

The financial product had 19,08% of sustainable investments with an environmental objective not aligned with the EU
Taxonomy.

This figure might be understated. While figures reported by the asset managers of the other funds have been
considered as first data source to compute this percentage, it might also be partially composed by a proportion of
minimum percentage levels committed by the asset managers of the other funds, due to a temporary lack of complete,
reliable and timely information. This is considered as a prudent approach as the actual percentage levels must be
greater or equal to the minimum percentage levels.

The financial product was invested in economic activities that were not Taxonomy-aligned as it did not commit to have
sustainable investments aligned with the EU Taxonomy.

What was the share of socially sustainable investments?

The financial product had 8,42% of socially sustainable investments.

This figure might be understated. While figures reported by the asset managers of the other funds have been
considered as first data source to compute this percentage, it might also be partially composed by a proportion of
minimum percentage levels committed by the asset managers of the other funds, due to a temporary lack of complete,
reliable and timely information. This is considered as a prudent approach as the actual percentage levels must be
greater or equal to the minimum percentage levels.

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

The investments included under “#2 Other” were the proportion of financial instruments (including cash) that were
identified as not aligned with the E/S characteristics.

These financial instruments were part of the portfolio for liquidity purposes, diversification characteristics, special
risk/return expectations or hedging needs.

In particular, investments performed indirectly through investments in other funds, which were not aligned with E/S
characteristics, represented a significant proportion of investments included under “#2 Other”.

As such, the investment manager did not impose strict minimum environmental or social safeguards to the investments
included under “#2 Other”. However regarding investments in other funds and in order to seek alignment on E/S
characteristics, the investment manager (i) assessed the sustainable investing approach of the other funds through
interviews and/or surveys and (ii) monitored the sustainable indicators for companies and for sovereigns in the other
funds on a best effort basis, by performing a look-through to the individual underlying investments.

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

During the reference period, the financial product has been mainly invested into investment funds which were classified
under Article 8 or 9 under SFDR. These investments allowed to meet environmental and/or social characteristics
promoted by the financial product and described in section “To what extent were the environmental and/or social
characteristics promoted by this financial product met?” of this report.

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

Not applicable.

How does the reference benchmark differ from a broad market index?
Not applicable.



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

Not applicable.

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

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



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
(EV) 2020/852,
establishing a list of
environmentally
sustainable economic
activities. That
Regulation does not
include list of socially
sustainable economic
activities. Sustainable
investments with an
environmental objective
might be aligned with
the Taxonomy or not.
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ING Solutions Investment Management

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

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 made sustainable investments with a social
objective:__ %

x

It promoted Environmental/Social (E/S) characteristics
and while it did not have as its objective a sustainable
investment, it had a proportion of 42.76% 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 promoted E/S characteristics, but did not make any
sustainable investments

Data as of 31/03/2024

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

financial product met?

The financial product promoted investments in other funds which were mainly classified under Article 8 or 9 under SFDR
(investments in other funds which were classified under Article 8 or 9 under SFDR represent 100,00% of total
investments), by applying the binding elements of the investment strategy (identified through application of
negative/exclusionary screening, positive/best-in-class screening, integration of ESG factors and sustainability themed

investing methods).

Through investments in these other funds, it promoted indirectly investments in:

® Companies (equity) that:

- Had sufficiently embedded sustainability in their organisation (approach based on sustainability awareness scoring,

i.e. positive/best-in-class screening);

- Demonstrated ethical business conduct with regard to the environment and society (exclusion approach based on

controversial conduct);

- Did not provide products and services with a high adverse impact (exclusion approach based on activities); and/or
- Provided sustainable products, services or apply a sustainable production model (thematic investing approach

based on activities or production models).



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

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, anticorruption
and antibribery matters.

How did the sustainability indicators perform?

The financial product invested in other funds and its sustainability indicators performed as follows:
® 100,00% of the other funds were classified under Article 8 or 9 under SFDR;

® 04,38% were investments that promoted E/S characteristics as identified by the asset managers of the other funds.
This figure might be understated. While figures reported by the asset managers of the other funds have been
considered as first data source to compute this percentage, it might also be partially composed by a proportion of
minimum percentage levels committed by the asset managers of the other funds, due to a temporary lack of
complete, reliable and timely information. This is considered as a prudent approach as the actual percentage levels
must be greater or equal to the minimum percentage levels.

® 42,76% were sustainable investments as identified by the asset managers of the other funds. This figure might be
understated. While figures reported by the asset managers of the other funds have been considered as first data
source to compute this percentage, it might also be partially composed by a proportion of minimum percentage
levels committed by the asset managers of the other funds, due to a temporary lack of complete, reliable and timely
information. This is considered as a prudent approach as the actual percentage levels must be greater or equal to
the minimum percentage levels.

These figures have been calculated by averaging quarterly data for the reference period (30/06/2023, 30/09/2023,
31/12/2023 and 31/03/2024).

...and compared to previous periods?

Compared to the previous reporting period (ending on 31/03/2023), the above-mentioned data shows the following
positive (+) or negative (-) differences:

® Funds that were classified under Article 8 or 9 under SFDR : +0,00%
® Investments that promoted E/S characteristics as identified by the asset managers of the other funds : +19,33%
® Sustainable investments as identified by the asset managers of the other funds : +22,01%

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

The objectives of the sustainable investments that the financial product partially intended to make were to contribute
across themes including people, planet and prosperity.

Sustainable investments contributed to such objectives through investments in other funds which may have had a
different approach in determining the sustainable objectives, however the investment manager aimed to seek alignment
on this topic throughout the portfolio of the financial product.

Lack of available data related to underlying investments in the other funds has not allowed to disclose contribution of the
financial product to the afore-mentioned themes. It is expected that, on a best effort basis, first measured contribution to
these themes would be presented in the periodic disclosures covering the next reference period (01/04/2024 to
31/03/2025).

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

The sustainable investments passed a selection process assessment determining that they do no significant harm to any
other E/S objectives taking into account the indicators for adverse impact.

The other funds may have had a different approach in applying the do no significant harm principle, however the
investment manager aimed to seek alignment on this topic throughout the portfolio of the financial product.



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

The investment manager considered the following indicators for adverse impact to evaluate and ensure that the
sustainable investments do no significant harm to any environmental or social sustainable investment objective as
disclosed.

The figures referred hereafter have been calculated by averaging quarterly data for the reference period (30/06/2023,
30/09/2023, 31/12/2023, and 31/03/2024) and by using a look-through of the other funds.

® Indicators of adverse impacts on sustainability factors applicable to investments in investee companies and effects

1. GHG (Greenhouse gas) emissions
- Scope 1 GHG emissions : 76 tCO2e
- Scope 2 GHG emissions : 43 tCO2e
- Scope 3 GHG emissions : 1.526 tCO2e
- Total GHG emissions : 1.645 tCO2e
Measures taken and measures planned during the reference period : Exclusions

2. Carbon footprint
- Carbon footprint 1&2 : 23,50 tCO2e/Meur
- Carbon footprint 1 & 2 & 3 : 319,25 tCO2e/Meur
Measures taken and measures planned during the reference period : Exclusions and Sustainability Awareness Scoring

3. GHG intensity of investee companies
- GHG intensity 1&2 : 63,25 tCO2e/Meur
- GHG intensity 1 & 2 & 3: 932,00 tCO2e/Meur
Measures taken and measures planned during the reference period : Exclusions and Sustainability Awareness Scoring

4. Exposure to companies active in the fossil fuel sector
- Share of investments in companies active in the fossil fuel sector : 2,81 %
Measures taken and measures planned during the reference period : Exclusions and Sustainability Awareness Scoring

5. Share of non-renewable energy consumption and production
- Share of non-renewable energy consumption of investee companies from non-renewable energy sources
compared to renewable energy sources, expressed as a percentage of total energy sources : 44,43 %
- Share of non-renewable energy production of investee companies from non-renewable energy sources compared
to renewable energy sources, expressed as a percentage of total energy sources : 2,80 %
Measures taken and measures planned during the reference period : Sustainability Awareness Scoring and Engagement

6. Energy consumption intensity per high impact climate sector
- Energy consumption in GWh per million EUR of revenue of investee companies, per high impact climate sector :
0,18 GWh/Meur
Measures taken and measures planned during the reference period : Sustainability Awareness Scoring

7. Activities negatively affecting biodiversity-sensitive areas
- Share of investments in investee companies with sites/operations located in or near to biodiversity-sensitive areas
where activities of those investee companies negatively affect those area : 3,03 %
Measures taken and measures planned during the reference period : Exclusions, Sustainability Awareness Scoring and
Engagement

8. Emissions to water
- Tonnes of emissions to water generated by investee companies per million EUR invested, expressed as a weighted
average : 0,01 t/Meur
Measures taken and measures planned during the reference period : Sustainability Awareness Scoring

9. Hazardous waste and radioactive waste ratio
- Tonnes of hazardous waste and radioactive waste generated by investee companies per million EUR invested,
expressed as a weighted average : 1,18 t/Meur
Measures taken and measures planned during the reference period : Sustainability Awareness Scoring

10. Violations of UN Global Compact principles and Organisation for Economic Cooperation and Development (OECD)
Guidelines for Multinational Enterprises



- Share of investments in investee companies that have been involved in violations of the UNGC principles or OECD
Guidelines for Multinational Enterprises : 0,07 %
Measures taken and measures planned during the reference period : Exclusions and Sustainability Awareness Scoring

11. Lack of processes and compliance mechanisms to monitor compliance with UN Global Compact principles and
OECD Guidelines for Multinational Enterprises
- Share of investments in investee companies without policies to monitor compliance with the UNGC principles or
OECD Guidelines for Multinational Enterprises or grievance /complaints handling mechanisms to address violations
of the UNGC principles or OECD Guidelines for Multinational Enterprises: 57,04 %
Measures taken and measures planned during the reference period : Sustainability Awareness Scoring

12. Unadjusted gender pay gap
- Average unadjusted gender pay gap of investee companies : 0,35 %
Measures taken and measures planned during the reference period : Sustainability Awareness Scoring and Engagement

13. Board gender diversity
- Average ratio of female to male board members in investee companies, expressed as a percentage of all board
members: 32,01 %
Measures taken and measures planned during the reference period : Sustainability Awareness Scoring and Engagement

14. Exposure to controversial weapons (anti-personnel mines, cluster munitions, chemical weapons and biological
weapons)
- Share of investments in investee companies involved in the manufacture or selling of controversial weapons : 0,19
%
Measures taken and measures planned during the reference period : Exclusions

While the financial product didn’t directly invest into companies involved in controversial weapons, the financial product
invested in other funds that may still have invested in such companies incidentally. The investment manager aims to
avoid or limit this indirect and incidental exposure to controversial weapons to the extent possible.

® Indicators of adverse impacts on sustainability factors applicable to investments in in sovereigns and supranationals
and effects

15. GHG intensity
- GHG intensity of investee countries : 0,00 KtCO2e/Meur
Measures taken and measures planned during the reference period : Sustainability Awareness Scoring

16. Investee countries subject to social violations
- Number of investee countries subject to social violations (absolute number and relative number divided by all
investee countries), as referred to in international treaties and conventions, United Nations principles and, where
applicable, national law : 0,00 %
Measures taken and measures planned during the reference period : Exclusions

® Other indicators for Principle Adverse Impacts on Sustainability Factors and effects

17. Investments in companies with no initiatives for reducing carbon emissions
- Share of investments in investee companies without carbon emission reduction initiatives aimed at aligning with the
Paris Agreement : 32,39 %
Measures taken and measures planned during the reference period : Sustainability Awareness Scoring

18. Average score for income inequality
- Income distribution and economic inequality among participants in each economy, including a quantitative indicator
0,00
Measures taken and measures planned during the reference period : Sustainability Awareness Scoring

Over the reference period, data availability and quality have been unfavorably impacted as some figures related to
investee companies or sovereigns were missing or have been partially or totally based on estimates.



& -

The list includes the
investments constituting
the greatest proportion
of investments of the
financial product during
the reference period
which is: Apr 2023 - Mar
2024

Concerning “Measures taken and measures planned during the reference period”, please note that the financial product
has only invested into other funds. These may have had different policies on how they considered the adverse impacts,
although the investment manager aimed to seek alignment on this topic throughout the portfolio of the financial product.

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

Yes.

The investment manager respected the foundational principles that business enterprises should respect human rights. As
a part of the investment decision process, the investment manager considered the analyses of controversies from the
external data providers and other relevant sources to assess any breaches to OECD Guidelines for Multinational
Enterprises and the UN Guiding Principles on Business and Human Rights.

Considering that the financial product has only invested in other funds, and as disclosed in the above table related to
indicators of adverse impact, the investment manager has monitored that OECD Guidelines for Multinational Enterprises
and the UN Guiding Principles on Business and Human Rights were respected.

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.

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

The financial product invested in other funds, which may have had different policies on how they consider principal
adverse impacts on sustainability factors although the investment manager aimed to seek alignment on this topic
throughout the portfolio of the financial product.

In order to achieve alignment on this topic, the investment manager considered the principle adverse impact indicators at
different degrees via exclusions and took them into account in the sustainability awareness scoring. Additionally, the
investment manager interacted with some managers of the other funds concerning active engagement topics that covers
a certain number of principle adverse impact indicators.

What were the top investments of this financial product?

Code Largest investments Sector % Assets Country
AMUNDI INDEX SOLUTIONS - AMUNDI INDEX

LU2213807030 \15c| USA SRI - USA SRI I14E C Investment Fund 17.53 % Luxemburg
ISHARES IV PUBLIC LIMITED COMPANY -

IEOOBYVJRR92 iShares MSCI USA SRI UCITS ETF - USD (Acc)  Investment Fund 17.52 % Irland
Cap
BNP PARIBAS EASY - MSCI USA SRI S-SERIES

LU1291103411 PAB 5% CAPPED CpTXC Investment Fund 12.51 % Luxemburg
ISHARES IV PUBLIC LIMITED COMPANY -

IEO0BHZPJ908 iShares MSCI USA ESG Enhanced UCITS ETF -  Investment Fund 12.51 % Irland
USD Cap
AMUNDI INDEX SOLUTIONS - AMUNDI INDEX

LU2219646168 \ oo EUROPE SRI - SRI 114E Cap Investment Fund 9.97 % Luxemburg

ISHARES Il PUBLIC LIMITED COMPANY -

IEO0B52VJ196 i) ares MSCI Europe SRI UCITS ETF - EUR Acc Investment Fund 9.96 % Irland
IEOOBYVJRP78 ISHARES IV MSCI EM Investment Fund 9.92 % g{g{gg

BNP PARIBAS EASY - MSCI JAPAN SRI S-

LU1753046736 gER|ES PAB 5% CAPPED - Track X Cap Investment Fund 9.88 % Luxemburg



“" What was the proportion of sustainability-related investments?

The financial product had a proportion of sustainability-related investments of 42,76% (previous reporting period ending
on 31/03/2023 : 20,75%).

This figure might be understated. While figures reported by the asset managers of the other funds have been considered
as first data source to compute this percentage, it might also be partially composed by a proportion of minimum
percentage levels committed by the asset managers of the other funds, due to a temporary lack of complete, reliable and
timely information. This is considered as a prudent approach as the actual percentage levels must be greater or equal to
the minimum percentage levels.

Asset allocation What was the asset allocation?

describes the share of

investments in specific The financial product asset allocation was composed by:
assets.

® a proportion of 94,38% of financial instruments that were aligned with the environmental or social characteristics
(previous reporting period ending on 31/03/2023 : 75,05%).
This figure might be understated. While figures reported by the asset managers of the other funds have been considered
as first data source to compute this percentage, it might also be partially composed by a proportion of minimum
percentage levels committed by the asset managers of the other funds, due to a temporary lack of complete, reliable and
timely information. This is considered as a prudent approach as the actual percentage levels must be greater or equal to
the minimum percentage levels.

® a proportion of 42,76% financial instruments classified as sustainable investments (previous reporting period ending
on 31/03/2023 : 20,75%).
This figure might be understated. While figures reported by the asset managers of the other funds have been considered
as first data source to compute this percentage, it might also be partially composed by a proportion of minimum
percentage levels committed by the asset managers of the other funds, due to a temporary lack of complete, reliable and
timely information. This is considered as a prudent approach as the actual percentage levels must be greater or equal to
the minimum percentage levels.

As disclosed in the below table, the sum of figures related to the split of sustainable investments into “Taxonomy-aligned”,
“other environmental” and “social” investments differs from the figure disclosed in box “#1A Sustainable”. This is due to
incomplete data or different assumptions taken by the other funds in reporting figures, and/or to different methodologies
used to estimate sustainable investments into “other environmental” and “social” investments (for which figures reported
by the other funds have been used) and “Taxonomy-aligned” sustainable investments (for which a look-through of other
funds has been used).

Taking into consideration these elements, the available data has allowed to determine that the financial product has:

- a share of sustainable investments with an environmental objective not aligned with the EU Taxonomy equal to

17,38% (previous reporting period ending on 31/03/2023 : 1,80%).

This figure might be understated. While figures reported by the asset managers of the other funds have been considered
as first data source to compute this percentage, it might also be partially composed by a proportion of minimum
percentage levels committed by the asset managers of the other funds, due to a temporary lack of complete, reliable and
timely information. This is considered as a prudent approach as the actual percentage levels must be greater or equal to
the minimum percentage levels.

- a share of sustainable investments with an environmental objective aligned with the EU Taxonomy equal to 5,87%
measured through methodology described in section “To what extent were the sustainable investments with an
environmental objective aligned with the EU Taxonomy?”. This figure is composed by:

»a proportion of 0,57% being percentage levels reported by underlying companies invested by the financial product;
and

»a proportion of 5,30% being percentage levels estimated by external ESG data providers for underlying companies
invested by the financial product.

Note that the below table will only consider the proportion sustainable investments with an environmental objective
aligned with the EU Taxonomy based on figures reported by underlying companies invested by the financial product.



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.

Taxonomy-aligned
0.57%

#1A Sustainable
42.76%

#1B Other E/S characteristics

Investments
51.62%

#2 Other
5.62%

#1 Aligned with E/S characteristics includes the investments of the financial product used to attain the environmental or
social characteristics promoted by the financial product.
#2 Other includes the remaining investments of the financial product which are neither aligned 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

In which economic sectors were the investments made?

The proportion of investments in sectors and 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 is 2,81%. It is expected that, on a best effort basis, further granularity related to this aggregated figure
would be presented in the periodic disclosures covering the next reference period (01/04/2024 to 31/03/2025).

Sectoral exposure

Manufacturing 39.54% @ Human Health 0.96%

Financial activities 18.09% Hotels and restaurants 0.84%

Information and communications 17.28% Water supply and sewage 0.76%

Wholesale and retail trade 7.86% Construction 0.55%

Real Estate 3.64% Arts and Entertainment 0.25%
@ Scientific and technical 3.02% Agriculture and fishing 0.08%

Transportation and storage 2.94% @ Education 0.03%

Services activities 1.44% @ Other 0.03%

Electricity and gas supply 1.38%
@ WMining and quarrying 1.31%



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
greenhouses gas
emission levels
corresponding to the
best performance.

Taxonomy-aligned
activities are expressed
as a share of:

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

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

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

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

While the financial product did not intend to make investments aligned with the EU Taxonomy, a proportion of
sustainable investments with an environmental objective aligned with the EU Taxonomy of 5,87% has been measured
ex-post and has been calculated by averaging quarterly data for the reference period (30/06/2023, 30/09/2023,
31/12/2023 and 31/03/2024) and by using a look-through of other funds.

This figure was measured by considering revenues aligned with EU Taxonomy’s “climate change mitigation” and
“climate change adaptation” objectives, and is composed by:
- a proportion of 0,57% being percentage levels reported by underlying companies invested by the financial
product; and
- a proportion of 5,30% being percentage levels estimated by external ESG data providers for underlying
companies invested by the financial product.

Note that EU-Taxonomy alignments of capital expenditure (CapEx) and operational expenditure (OpEx) have not been
considered.

The methodology applied by the external ESG data provider in order to disclose the extent to which sustainable
investments with an environmental objective were aligned with the EU taxonomy is in line with Article 3 of the
Regulation (EU) 2020/852 of 18 June 2020.

Compliance of alignment of sustainable investments with an environmental objective aligned with the EU Taxonomy
has not be been subject to an assurance by auditors or a review by third parties.

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

Yes
In fossil gas In nuclear energy

x No

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.

2. Taxonomy-alignment of investments excluding
sovereignh bonds*

1. Taxonomy-alignment of investments including
sovereign bonds*

Turnover |057% 99.43% Turnover |057% 99.43%

CapEx 0.00% 100.00 % CapEx 0.00% 100.00 %

OpEXx 0.00% 100.00 % OpEx 0.00% 100.00 %
0.00 % 25.00%  50.00%  75.00%  100.00 % 0.00 % 25.00%  50.00%  75.00%  100.00 %

. Taxonomy-aligned: Fossil gas . Taxonomy-aligned: Nuclear . Taxonomy-aligned: Fossil gas . Taxonomy-aligned: Nuclear

. Taxonomy-aligned (no fossil gas & nuclear) . Taxonomy-aligned (no fossil gas & nuclear)
Non Taxonomy-aligned Non Taxonomy-aligned
This graph represents 99.99% of the total investments.

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

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

Non applicable.

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 objectives - 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.



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

Not applicable as proportion of investments aligned with the EU Taxonomy has been not been measured for previous
reporting period (ending on 31/03/2023).



ra i
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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Reference benchmarks
are indexes to measure
whether the financial
product attains the
environmental or social
characteristics that they
promote.
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What was the share of sustainable investments with an environmental objective that were not aligned
with the EU Taxonomy?

The financial product had 17,38% of sustainable investments with an environmental objective not aligned with the EU
Taxonomy.

This figure might be understated. While figures reported by the asset managers of the other funds have been
considered as first data source to compute this percentage, it might also be partially composed by a proportion of
minimum percentage levels committed by the asset managers of the other funds, due to a temporary lack of complete,
reliable and timely information. This is considered as a prudent approach as the actual percentage levels must be
greater or equal to the minimum percentage levels.

The financial product was invested in economic activities that were not Taxonomy-aligned as it did not commit to have
sustainable investments aligned with the EU Taxonomy.

What was the share of socially sustainable investments?

The financial product had 9,71% of socially sustainable investments.

This figure might be understated. While figures reported by the asset managers of the other funds have been
considered as first data source to compute this percentage, it might also be partially composed by a proportion of
minimum percentage levels committed by the asset managers of the other funds, due to a temporary lack of complete,
reliable and timely information. This is considered as a prudent approach as the actual percentage levels must be
greater or equal to the minimum percentage levels.

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

The investments included under “#2 Other” were the proportion of financial instruments (including cash) that were
identified as not aligned with the E/S characteristics.

These financial instruments were part of the portfolio for liquidity purposes, diversification characteristics, special
risk/return expectations or hedging needs.

In particular, investments performed indirectly through investments in other funds, which were not aligned with E/S
characteristics, represented a significant proportion of investments included under “#2 Other”.

As such, the investment manager did not impose strict minimum environmental or social safeguards to the investments
included under “#2 Other”. However regarding investments in other funds and in order to seek alignment on E/S
characteristics, the investment manager (i) assessed the sustainable investing approach of the other funds through
interviews and/or surveys and (ii) monitored the sustainable indicators for companies and for sovereigns in the other
funds on a best effort basis, by performing a look-through to the individual underlying investments.

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

During the reference period, the financial product has been mainly invested into investment funds which were classified
under Article 8 or 9 under SFDR. These investments allowed to meet environmental and/or social characteristics
promoted by the financial product and described in section “To what extent were the environmental and/or social
characteristics promoted by this financial product met?” of this report.

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

Not applicable.

How does the reference benchmark differ from a broad market index?
Not applicable.



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

Not applicable.

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

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



