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Key Facts

Benchmark:  iBoxx Global Green, Social & Sustainability Bonds Index
 

Structure:   UCITS Qualifying sub Fund of Luxembourg SICAV 

Fund Inception Date:  Class A USD – 25th February 2010

   Class A GBP – 22nd March 2010

   

Portfolio Manager:  Steven Williams

SFDR Classification:  Article 9
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Market Review 

  

Tariffs remained a dominant theme in Q3. Initially set to resume on July 9 following the April Liberation Day announcement, implementation was 
delayed to August 1. President Trump issued country-specific tariff notices, with the EU and Japan ultimately facing a 15% rate—higher than the 
10% baseline but lower than feared. Canada saw its non-USMCA tariff rate rise from 25% to 35%, while sector-specific hikes included 50% on 
copper (August) and 100% on branded pharmaceuticals (effective October 1). These developments sustained inflationary pressures and kept trade 
policy in sharp investor focus.

Signs of labor market weakness emerged in the US, prompting a dovish Fed pivot. July’s jobs report (released in August) was notably soft, with 
downward revisions of 258k for May and June—the largest since May 2020. August data showed payrolls up just 22k and unemployment rising to 
4.3%, its highest since late 2021. At Jackson Hole, Chair Powell acknowledged rising risks, stating the labor market was “not particularly tight.” 

Major equity markets rallied in Q3 amid easing tariff tensions and the Fed’s rate cut. Bonds also performed well, with the 10-year US Treasury yield 
down -8bps and Bloomberg’s global bond index up +0.6%. However, long-end yields in Europe climbed due to fiscal concerns. France led the move 
after a confidence vote loss and a Fitch downgrade, pushing its 30-year yield up +29bps to 4.35%. Germany and UK also saw long-end yields rise, 
while US 30-year yields dipped -4bps.

The Fed delivered its first rate cut of 2025 in September, lowering the federal funds rate to 4.00–4.25%, and signaled another 50bps of cuts by year-
end, citing labor market softness. Whereas President Trump’s attempt to remove Fed Governor Lisa Cook and appoint Stephen Miran, who favored 
a larger cut, stirred concerns over Fed independence, and stoking the haven status related rally in Gold, which hit a record $3,859/oz, up +47.0% 
YTD—its strongest annual run since 1979—driven by rate cuts and inflation hedging demand. 

Elsewhere, the ECB held rates at 2%, and the BoJ kept its rate at 0.5% but announced plans to sell ETF and J-REIT holdings. Speculation around a 
Ukraine ceasefire after Trump’s meetings with Putin and EU leaders had little market impact. In the next one-year investors are expecting 5 rate cuts 
of 25bps from the Fed, 2 rate cuts from the BOE, and around 1 rate cut of 25bps from the ECB, BOC, RBA, RBNZ.
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The fund outperperformed 
the benchmark by 1 bps, 
posting a return of 0.68% 
in Q3 2025 versus the 
benchmark, which 
returned 0.67% over the 
same period.

Performance 

*Returns over one year are annualised
Past performance is not necessarily indicative of future performance. Returns are based on Amova Asset Management’s (hereafter referred to as the “Firm”) Global Green 
Bond Fund Class A GBP and Class A USD shares returns (Net). Returns are calculated net of advisory and management fees, custodial fees and withholding taxes, and are net 
of transaction costs and include reinvestment of dividends and interest. Returns in excess of one year are annualised. For risk and performance purposes only, since 3 October 
2023 the iBoxx Global Green, Social & Sustainability Bonds Index has been used as a reference benchmark. Prior to this, from 1 August 2018 to 2 October 2023 the benchmark 
comprised of 50% W5G1 & 50% JPPUELM Total Return Gross Index. Prior to August 2018, a proprietary benchmark containing only World Bank Bonds was utilised. Fund 
Inception Date: 22 March 2010. Source: Amova Asset Management and the Fund custodian (BNP Paribas).
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Global Green Bond Fund Benchmark

Net Returns (Class A USD) % 1 Month 3 Months YTD 1 Year 3 Years 
Since 

Inception* 

Portfolio 0.82% 0.68% 12.16% 5.21% 8.68% 0.60% 
MSCI ACWI Net Total Return Index 0.73% 0.67% 12.31% 5.82% 8.99% - 
Excess Return 0.09% 0.01% -0.16% -0.61% -0.31% - 

Q3 2025 Net Performance Returns (Class A USD) % 

As at 30/09/2025

Net Returns (Class A GBP) % 1 Month 3 Months YTD 1 Year 3 Years 
Since 

Inception* 

Portfolio 1.28% 2.44% 4.38% 4.83% 2.06% 1.17% 
MSCI ACWI Net Total Return Index 1.09% 2.47% 4.48% 5.43% 2.38% - 
Excess Return 0.19% -0.03% -0.10% -0.60% -0.32% - 
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Performance Review

  

The fund outperformed the benchmark by 1bp in 3Q2025, posting a net return of 0.68% versus the benchmark, which returned 0.67% over the same 
period  (Class A USD). The portfolio's outperformance was driven by strong security selection, particularly in corporate and supranational bonds, 
which offset negative contributions from yield curve positioning and FX effects. Credit selection in the Euro sector proved particularly beneficial, 
while French government bond positions detracted from performance amid broader market concerns about French fiscal metrics. Currency 
positioning had a mixed impact, with gains in AUD exposure offset by losses in GBP and EUR positions. Corporate bonds continued to outperform 
as fundamental data remained strong, and demand for bonds, supported current tight valuation levels. The banking sector performed the strongest 
while real estate performed strong as well. None of the corporate bond sectors had a negative contribution while telecommunications and retail were 
lagging the other sectors. 

Overall, Q3 was a decent quarter for credit markets as growth remained resilient and no visible impact from tariffs yet. In addition, the Fed continued 
to cut and lowered rates by 25bps in September. Inflows into Investment Grade as well as High Yield funds continued and helped the credit market 
to absorb above average bond supply. Globally, inflation remained contained and no obvious signs of economic weakening were visible, which 
supported the market. Our investment process focuses on identifying companies transitioning to a cleaner future but also aims to avoid exposure to 
sectors affected by US tariffs. The utility sector offers multiple opportunities to support the green transition, such as the rollout of smart meters, but is 
typically more focused on domestic markets rather than export business. Real estate companies are in the process of improving the sustainability of 
their existing building portfolios. 

Returns are calculated net of advisory and management fees, custodial fees, withholding taxes, transaction costs and include reinvestment of dividends and interests 
* In US dollars.

Source: Bloomberg
       As at 30th Sep 2025

Attribute Contribution to  gross
relative performance (%)*

Yield Curve -0.13
Security Selection 0.06

FX allocation & Hedging -0.01
Asset allocation 0.09

Top-Level OASD Exposure 0.09
Inflation 0.00

Pricing difference 0.01
Total 0.13
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Best/Worst Performers

  

Bucket OAS change is the change in OAS for the mentioned Bucket for its Currency/Country in the Benchmark
Reference to any particular securities or sectors is purely for information only and does not guarantee their continued inclusion, nor does it constitute a recommendation to buy, sell or hold any 

securities or to be relied upon as financial advice in any way.

US dollar denominated
Instruments Bucket Instr OAS 

change (bps)
Bucket OAS 
change (bps)

Outperf (%) Portfolio 
Weight (%)

Benchmark  
weight (%)       

Active weight 
(%)

SPGB 1 07/30/42 Treasury -10.68 1.56 0.04 3.17 0.40 2.77
CHILE 0.83 07/02/31 Government-Related -22.59 -7.63 0.04 3.07 0.06 3.01
AFDB 5 ¾ PERP Government-Related -38.61 -10.01 0.03 1.15 0.00 1.15
MUNRE 5 ⅞ 05/23/42 Corporate -20.71 -19.19 0.03 0.39 0.00 0.39
CTPNV 4 ¼ 03/10/35 Corporate -41.38 -14.61 0.03 1.34 0.02 1.33
VERAV 0.9 04/01/41 Government-Related -26.76 -7.63 0.02 0.67 0.01 0.66
BTPS 1 ½ 04/30/45 Treasury -4.87 1.56 0.02 2.26 0.31 1.95
FRTR 3 06/25/49 Treasury -3.97 1.56 0.02 1.28 0.44 0.84
MEX 4 ⅞ 05/19/33 Government-Related -28.43 -10.01 0.02 1.37 0.05 1.31
NEDWBK 3 04/20/33 Government-Related -9.26 -7.63 0.02 7.04 0.05 6.99

Best Instruments by Security Selection Contribution

Worst Instruments by Security Selection Contribution

Instruments Bucket Instr OAS 
change (bps)

Bucket OAS 
change (bps)

Outperf (%) Portfolio 
Weight (%)

Benchmark  
weight (%)       

Active weight 
(%)

SUEZFP 5 11/03/32 Corporate -11.73 -14.61 -0.01 2.08 0.04 2.05
EU 2 ⅝ 02/04/48 Government-Related -0.81 -7.63 -0.01 2.70 0.41 2.29
DGFP 0 11/27/28 Corporate -3.87 -14.61 -0.01 2.14 0.02 2.12
COVFP 3 ⅝ 06/17/34 Corporate -9.07 -14.61 -0.01 1.64 0.02 1.63
SW 3.807 11/27/36 Corporate -5.47 -14.61 -0.01 1.96 0.04 1.92
CMARK 0 ⅞ 03/11/33 Corporate -6.30 -14.61 -0.02 1.92 0.02 1.91
EIB 1 ⅝ 05/13/31 Government-Related 0.20 -10.01 -0.02 2.14 0.03 2.10
FRTR 0 ½ 06/25/44 Treasury 10.12 1.56 -0.03 2.63 0.46 2.18
FRTR 0.1 07/25/38 Treasury 18.95 1.56 -0.04 1.69 0.00 1.69
IBRD 3 ⅞ 08/28/34 Government-Related -2.64 -10.01 -0.05 5.99 0.09 5.90

Source: Bloomberg
       As at 30th Sep 2025
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Investment Activity

  

During the fourth quarter of 2023, the Fund strategically pivoted to include credit investment, marking a significant shift in our investment approach. 
This change aligns our operations more closely with the iBoxx Global Green, Social & Sustainable Bond Index, which we will now be managing in 
totality. This decision reflects our commitment to diversify the portfolio and to adapt to the evolving market landscape, optimizing returns and 
mitigating risks for our investors. 

Demand for green bonds was stable in the year 2024, while Euro denominated issuance was stronger than US dollar ones. Bond supply weakened 
as market volatility also impacted the green bond market. In addition, green bonds outperformed other labels, such as social bonds, in terms of 
supply. The biggest group of issuers in the green bond market were governments, followed by corporates. The greenium continued to decline and 
turned negative for some sectors such as telecom, which makes the asset class attractive compared to conventional bonds. Real estate companies 
are improving their buildings sustainably by switching to LED lights. This year we used the attractive valuation in the real estate sector as an 
opportunity to make a positive impact. 

In 2025, it will be interesting to see if issuers will adapt to the new EU green bond standards or continue to issue in accordance with the ICMA rule 
book. We expect issuers from the utility sector to be early adopters of the new standard, while other sectors will follow more slowly.

We believe that "Green" corporate bonds should perform positively in the coming quarters as supply volume slows and the global economy 
continues its current growth path. Furthermore, we expect inflows into the asset class to remain strong. 

Our proprietary security selection process continues to favour the real estate, banking and utility sector. In particular, the banking sector is one of the 
most frequent issuers in the Green Bond market. An increasing share of its outstanding bonds is labelled, with Green Bonds accounting for 80% and 
social bonds for 19%. Most of the outstanding bonds are senior bonds and we have seen only a very limited number of subordinated bonds. We 
prefer banks with quantified ESG targets as it’s increasing the issuer’s accountability. 

We prefer issuers that benefit from lower yields, such as utilities and real estate. In addition, we are overweight banks, given their superior 
profitability versus the rest of the market. We expect spreads to remain stable as demand for attractive yielding bonds is high and corporate 
fundamentals continue to be healthy. Furthermore, in Q3 we increased our USD duration in credit as valuation for USD Green Bonds currently looks 
attractive.

Reference to any particular securities or sectors is purely for information only and does not guarantee their continued inclusion, nor does it constitute a recommendation to buy, sell or hold any 
securities or to be relied upon as financial advice in any way.
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Outlook

  

One big beautiful bill Act
In the US, President Trump, who declared a 'national energy emergency' on his inauguration day, is very much considered a climate sceptic. On July 
4, 2025, President Donald Trump signed the "One Big Beautiful Bill Act," which significantly rolls back key provisions of the Inflation Reduction Act 
(IRA), particularly those supporting clean energy and electric vehicles (EVs). The legislation ends eligibility for the tax credits for solar and wind 
projects starting construction after July 4, 2026, and placed in service after December 31, 2027. Other technologies like geothermal, fuel cells, and 
battery storage will see their credits phased out by 2036. Clean hydrogen and fuel production credits are also affected, with stricter eligibility rules 
and deadlines introduced.

The bill also eliminates EV tax credits and imposes new fees, drawing criticism from industry leaders like Elon Musk who called it “incredibly 
destructive”. Beyond energy-related changes, the legislation makes Trump’s 2017 tax cuts permanent, introduces a senior “bonus” to offset Social 
Security taxes, and expands deductions for state and local taxes, as well as estate and gift tax exemptions. These sweeping changes mark a shift in 
federal policy away from climate-focused incentives, reshaping the landscape for sustainable investment and infrastructure development in the U.S.

The market's trajectory remains unchanged, with or without US participation
Since Donald Trump's return to the White House, the landscape of sustainability initiatives has dramatically transformed. The implementation of 
"Trump Tariffs" threatens to disrupt the global economic order. At the same time, significant corporate players like BlackRock have withdrawn from 
the Net Zero Asset Managers initiative, alongside major US banks such as Goldman Sachs and JPMorgan, leaving the Net Zero Banking Alliance. 
This shift hints at a potential downturn in the emphasis on sustainability in the US over the next four years. However, even against this backdrop, the 
underlying fundamentals that support sustainable investments, particularly green bonds, remain robust. The global momentum for sustainable 
finance is an unyielding force. Bond yields are at their highest in nearly two decades, making bonds an increasingly attractive investment option. In 
today's unpredictable market, the predictability of bond yields offers a sought-after sense of stability. The sustainable bond market is thriving, having 
surpassed a remarkable $5 trillion in issuance. This impressive figure encompasses a wide array of issuers, from government entities to municipal 
bonds, providing investors with ample opportunity to create well-diversified portfolios that mitigate risks associated with limited investment options or 
liquidity constraints. Despite some asset managers stepping back from net-zero initiatives due to legal concerns in the US, green investments 
continue to rise. Bank of America reported over USD 40 billion absorbed into ESG bond funds in 2024, double the pace of 2022. Investors see value 
in sustainable fixed-income products, and demand for green bonds is growing.

As the US retreats on sustainability, other countries step up
US domestic issuers have historically contributed only a small fraction to global green bond issuance. Most green bonds linked to the US arise from 
Fannie Mae's green mortgage-backed securities and LEED-certified commercial mortgage-backed securities. Furthermore, influential multilateral 
institutions like the World Bank and the Inter-American Development Bank continue to dominate issuance. These entities are headquartered in the 
US, but various countries back them, and thus, they remain insulated from domestic shifts in policy.



10Confidential – Not for redistribution. This material must be read in conjunction with the ‘Important Information’ statement on the last page

Outlook (Continued)

European countries are evolving their views on regulation.
Political shifts in the US have sparked debate within the EU about the complexity and cost of sustainability regulations. Countries like France, 
Germany, and Denmark are concerned that extensive ESG reporting requirements are making the EU less competitive. The Draghi report on EU 
competitiveness (September 2024) called for simplifying regulations, leading to Omnibus regulation to reduce and merge requirements. France and 
Germany support this initiative. If the EU can balance preventing greenwashing and maintaining a workable framework for companies, it could help 
sustain market growth rather than stifle it with too-rigid compliance demands. Sustainable indices, predominantly composed of Euro-centric assets, 
may outperform traditional indices if prolonged dollar weakness persists, capitalizing on their inherent preference for euro-denominated investments. 
The evolution of the sustainable bond market has also seen a decrease in apprehensions regarding the "greenium," or the additional cost associated 
with investing in sustainable bonds. Any yield discrepancies have become marginal—often just a few basis points—whereas factors like currency 
risk and duration now play a more significant role in performance. Notably, green bonds are beginning to mirror the performance of conventional 
bonds. 

Japan's increasing participation in the green bond market
Japan's entry into the green bond market could be a game changer. The government began issuing transition bonds in February 2024 for its Green 
Transformation (GX) programme, aiming to mobilize JPY 150 trillion (USD 1 trillion) for advancing sustainable technologies over the next decade. 
Japanese pension funds, which were historically slow to adopt ESG strategies, are now shifting positively. Seven major Japanese pension funds 
signed onto the UN-backed Principles for Responsible Investment (PRI) in the past year, signalling a more substantial commitment to sustainable 
investing. Since June 2024, three funds overseeing retirement savings for police officers and public-school employees have joined the initiative, 
further reinforcing Japan's commitment to sustainable finance.  This shift has been partly driven by unwavering government support, with former 
Prime Minister Fumio Kishida and his successor Shigeru Ishiba encouraging ESG alignment. Japan's pension market, valued at over JPY 90 trillion 
(USD 566 billion), is now more engaged in sustainable investments, potentially accelerating market adoption. Japan's growing involvement comes at 
a time when other major economies, including China, are also expanding their green bond programmes.

Sustaining the future: the ongoing case for sustainable bond. A once-in-a-generation opportunity?
The iBoxx Green, Social, and Sustainability Bond Index has aligned with broader benchmarks like the Bloomberg Global Aggregate Bond Index. 
This indicates that investors no longer face a binary choice between sustainability and competitive financial returns. Despite the retreat of the US 
from global sustainability commitments, such as the Paris Climate Agreement, the overarching impact on the global sustainable bond market is 
expected to be minimal. The sustainable bond market remains resilient, driven by global investor demand. The market's growth trajectory continues 
toward a sustainable future unaffected by US participation. Green bonds offer transparency and diversification, making them essential for 
institutional investors' portfolios, matching the long-term returns of conventional bonds. Investors have a short window before global yields fall, 
making higher fixed-income allocation favourable. The positive outlook for fixed income also presents an opportunity to increase green bond 
exposure.
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Key Investment Activity

Bought SAUR 3 7/8 01/31/31to replace SUEZFP 5 11/03/32

We switched our existing position in SUEZFP into the newly issued SAUR 31s due to attractive pricing/pickup and saw an opportunity to get 
exposure into an integrated water and wastewater treatment and distribution operator. Whilst the SAUR operates in the smaller and more niche 
segment within the water utilities space, it has a strong revenue generation profile where 60% its revenue and ~70% of total EBITDA are from 
contracted municipal water concessions in France, Spain, and Portugal – all of which are underpinned by long-term contractual concessions with 
strong remuneration mechanisms with >75% of renewal rate. SAUR has leading market share in its diverse core markets and operates under 
supportive concession contracts framework, which fully covers costs, partially shielding from volume risk and remunerates pre-agreed 
investments.

Inspired by the green bond model, SAUR’s Blue bonds are dedicated to the preservation and restoration of water resources, from reducing 
consumption to reusing wastewater. The Blue bond enables the financing and refinancing of projects with a high environmental impact and 
we are comfortable with SAUR’s sustainability strategy objectives and regards this bond as a suitable inclusion in E0GRELUX.

Bought RENAUL 3 7/8 09/30/30 to replace STLA 4 3/8 03/14/2030

We switched out of our existing position in STLA into the newly issued RENAUL 30s, which was the company's inaugural green bond issuance. 
The issuance represented an attractive entry point to gain exposure to RENAUL at attractive pricing/pickup. RENAUL has made significant 
operational improvements and has been assigned positive outlooks from all rating agencies, suggesting likelihood of an IG upgrade at some 
stage. RENAUL is comparatively insulated from some of the major concerns surrounding European OEMs - tariff costs and weak demand in 
China - as it has limited exposure to both US and Chinese markets. The company is putting high emphasis on cutting development cycle times 
with a tartget of 2 years, which it sees as the most important competition metric.

RENAUL's green bond investments will be used to finance and/or refinance, in whole or in part, investments in new or existing green projects or 
social projects across categories including; clean transportation, renewable energy, energy efficiency, circular economy, and projects contributing 
to the EU social objectives of providing "decent work including value chain workers" and/or adequate living standards and wellbeing for end-
users. We are comfortable with RENAUL's sustainability strategy alignment and regard this bond as a suitable inclusion in the fund. 

Purchases/Sales

Reference to any particular securities or sectors is purely for information only and does not guarantee their continued inclusion, nor does it constitute a recommendation to buy, sell or hold any 
securities or to be relied upon as financial advice in any way.
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Key Investment Activity 

Bought MUNRE 5 ⅞  05/23/42

Sold RABOBK 1.106 02/24/27

The fund switched into MUNRE from RABOBK because the pick-up in spread was attractive, it helped extend duration (RABOBK had a first-call 
date of Feb-26, MUNRE had a first-call in Nov-31), and it provided for a 2-notch improvement in credit rating – RABOBK was rated A- while 
MUNRE is A+. MUNRE continues to maintain one of the strongest Solvency II ratios amongst European insurers, an extremely low debt leverage 
ratio as well as excellent capital quality. At the end of 1H25, Solvency II ratio stood at 287% which is considered very solid, and reported debt 
leverage ratio was 10.8%, an admirable and low level. Both were unchanged compared to FY24. The company’s business lines are well 
diversified through primary insurer ERGO and its solid profitability is expected to be supported by robust reinsurance pricing and disciplined risk 
selection.

In addition to a sturdy and conservative business profile, the company states its operational activities have been carbon-neutral since 2015 and it 
is committed to maintaining carbon neutrality. Under its Green Bond Framework, the company issues Green Bonds to increase its investment in 
green and sustainable projects and initiatives, thereby playing a key role in the transition to a low-carbon economy.

Purchases/Sales

Reference to any particular securities or sectors is purely for information only and does not guarantee their continued inclusion, nor does it constitute a recommendation to buy, sell or hold any 
securities or to be relied upon as financial advice in any way.
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Positioning 

Fund Benchmark

Number of Bonds 59 2997

Yield to Maturity (Gross) 3.79% 3.51%

Modified Duration (Years) 7.64 6.01

Bloomberg Composite Rating AA-/A+ AA-/A+

% invested in Green Bonds 87.15 57.00

% invested in Sustainable Bonds 9.96 17.38

% invested in Social Bonds 1.92 14.33

Fund Characteristics

Top Currency Exposure Fund Benchmark

Euro 72.99% 73.63%

USD 14.57% 19.09%

GBP 7.50% 6.14%

AUD 3.32% 0.00%

CAD 1.60% 1.15%

Country Fund Benchmark

NEDWBK 3% 20/04/2033 Netherlands 6.99% 0.05%

IBRD 3.875% 28/08/2034 United States 5.95% 0.09%

FRTR 3% 25/06/2049 France 4.67% 0.43%

EU 2.75% 04/02/2033 Belgium 3.79% 0.48%

EIB 2.75% 16/01/2034 Luxembourg 3.34% 0.21%

5 Largest Holdings Currency Positioning

As at 30th September 2025 
Source: Amova Asset Management and FactSet

The benchmark is the iBoxx® Global Green, Social & Sustainability Bonds Index
Confidential – Not For Redistribution. This material must be read in conjunction with the ‘Important 

Information’ statement on the last page

Reference to any particular securities or sectors is purely for information only and 
does not guarantee their continued inclusion, nor does it constitute a 
recommendation to buy, sell or hold any securities or to be relied upon as financial 
advice in any way.
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Bond category composition FX composition Key Rate CompositionCredit rating composition

Key statistics

Global Green Bond Strategy  

Source: Amova Asset Management; data as at 30 September 2025. The above is a representative portfolio of the Global Green Bond Strategy and the benchmark is the iBoxx® 
Global Green, Social & Sustainability Bonds Index. * Other refers to cash and bonds/loans with an unassigned ICMA classification. 

Option Adjusted Duration Local Yield to Worst Option Adjusted Spread Bloomberg Composite Rating

Global Green Bond Strategy 7.64 3.79 72 AA-/A+

Benchmark 6.01 3.51 59 AA-/A+

Category Difference

AAA -12.9%

AA -6.5%

A 12.2%

BBB 7.9%

HY -1.6%

Other and NC 0.9%

Category Difference

Green Bond 30.1%

Sustainability Bond -7.4%

Social Bond -12.4%

Other* -10.3%

Currency Difference

EUR -0.6%

USD -4.5%

GBP 1.4%

CAD 0.5%

AUD 0.3%

Key Rate Difference

<6M -2.7%

6M -6.7%

2Y -15.2%

5Y 16.5%

10Y 5.9%

20Y 1.5%

30Y -0.2%

NC 1.0%
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E.ON has developed a Green Bond Framework under which it issues Green bonds to fund the transition process. 

E.ON – Case Study 

E.ON is one of the largest pan-European integrated utility and energy retailers, 
and is building out the necessary infrastructure to facilitate the EU energy transition.

Fundamental analysis of E.ON’s sustainability and strategy by our PM team and ESG* specialists

In efforts to integrate renewables, connect producers and consumers, and help manage complex energy 
flows as part of the Energy transition, E.ON Fits seamlessly into EU’s decarbonisation agenda  

E.ON’s plans to invest ~€33bn from 2023-2027, 
of which ~ €26bn will go toward its distribution 
business (Energy Networks) and €6bn to its 
retailing business (Customer Solutions)

Gradual expansion of network and use of Smart 
Grid technology to integrate renewable capacity 
and ensure security of supply during to support 
energy transition 

Investment into Electric vehicle (EV) charging 
stations and implementation of electromobility.
Include pilot project with BMW how EV batteries 
can be used for household electricity storage

Proceeds will be used for applications 
of Electricity Networks, Renewable 
Energy, Clean Transportation

Use of Proceeds
A committee consisting of members of 
E.ON’s different business lines select 
assets based on the framework 
eligibility criteria, E.ON’s sustainable 
and environment objectives comply 
with the EU taxonomy

Project Evaluation
E.ON applies a portfolio approach. The 
allocation to the portfolio should match 
the amount of Green Bonds 
outstanding 24 months after issuance. 
Unallocated proceeds will be help in 
the treasury liquidity portfolio.

Management of Proceeds
E.ON will report on an annual basis 
about the proceed allocation and if 
feasible provide impact reporting.

Reporting

PM team, together with our ESG specialists verify that the Green Bond framework is in line with the ICMA principles 

Reference to individual securities is for illustration purpose only and does not guarantee their continued inclusion in the strategy’s portfolio, nor constitute a 
recommendation to buy or sell.
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The dynamic credit model in action
E.ON – Case Study 

E.ON is one of the largest pan-European integrated utility and energy retailers, 
and is building out the necessary infrastructure to facilitate the EU energy transition.

Operates sizeable electricity and gas 
distribution networks across three 
regional markets: Germany, Sweden 
and East-Central Europe,  and sells 
electricity, gas and heat, and other 
energy solutions across Europe 

> 85% of EBITDA are derived from 
operations under well-developed and 
transparent regulated utility regimes in 
Germany, Sweden and Czech 
Republic.

Business Risk/Profile
Competitive retail supply business 

Energy crisis poses risk to increasing 
bad debt provision

Complex Asset swap with RWE 
weighs on leverage

Declining allowed returns whilst 
managing Energy Transition 
challenges

Key Risk
Economic Net Debt/EBITDA: 4.1x 

EBITDA/Interest: 5.0x

FFO/Net Debt: 43%

RCF/Net Debt: 38%

* As per per FY22 results; 
FFO = OCF-Capex-divs; 
RCF = FFO-divs 

Financial Metrics
Our assessment of the E.ON’s credit 
fundamentals and credit quality is 
equivalent to a 4-star rating, with a 
positive credit outlook.

We view E.ON’s strong credit quality 
will provide sufficient downside 
protection to our position and supports 
its current official credit rating of 
(BBB+/Baa1/A-).

The Dynamic Credit Model provides 
an independent in-house view.

Credit View/Position

Reference to individual securities is for illustration purpose only and does not guarantee their continued inclusion in the strategy’s portfolio, nor constitute a 
recommendation to buy or sell.

Key Risks

Business Risk

Financial Metrics

Maturity/Position

Security/Cap structure

Relative Value
In-house Research

(fundamental)

Dynamic Credit Model
(quantitative)
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Xylem has developed a Green Finance Framework under focussing on three SDGs
Xylem – Case Study 

Fundamental analysis of Xylem’s sustainability and strategy by our PM team and ESG* specialists

Circular economy adapted products, 
production technologies and 
processes

Sustainable water and waste 
water management

Use of Proceeds
A committee consisting of members 
across different departments and 
senior management representatives

Project Evaluation
Xylem applies a portfolio approach. 
The allocation to the portfolio has to 
match the amount of Green Bonds 
outstanding. Unallocated proceeds will 
be help in the treasury liquidity 
portfolio.

Management of Proceeds
Xylem will report quantitative impact 
metrics on an annual basis. 

Reporting

PM team, together with our ESG specialists verify that the Green Bond framework is in line with the ICMA principles

Reference to individual securities is for illustration purpose only and does not guarantee their continued inclusion in the strategy’s portfolio, nor constitute a 
recommendation to buy or sell.

Xylem Inc. is a global water technology provider. It works with public utilities, 
residential, commercial, agricultural as well as industrial settings

Goals: 100 percent Renewable Energy at major facilities. 100 percent Process Water recycling at major 
facilities. Achieve zero waste to landfill from processes at major facilities. Reduce injury frequency rate 
to an incident rate of 0.5 or below. Develop 1.5°C science-based targets for GHG reduction 
(Scope 1, 2, 3).

Xylem has linked its executive remuneration to 
five critical sustainable goals to enhance 
management accountability.

Project: Walla Walla, Washington. 
A smart utility network from Xylem’s Senses 
brand has helped Walla Walla cut non-revenue 
water by 50 percent, saving over 650 mln 
gallons annually

Project: Park City, Utah.  
Used Xylem’s intelligent leak detection and 
pressure monitoring solution to identify leaks 
and help predict leaks and infrastructure flaws
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Xylem – Case Study 

Reference to individual securities is for illustration purpose only and does not guarantee their continued inclusion in the strategy’s portfolio, nor constitute a 
recommendation to buy or sell.

Key Risks

Business Risk

Financial Metrics

Maturity/Position

Security/Cap structure

Relative Value
In-house Research

(fundamental)

Dynamic Credit Model
(quantitative)

The dynamic credit model in action

Xylem Inc. is a global water technology provider. It works with public utilities, 
residential, commercial, agricultural as well as industrial settings

Xylem essentially operates as a water 
equipment manufacturer and service 
provider in a sizable and highly 
fragmented global water industry.

Xylem has a wide sales channel, its 
distributes its products through a 
network of direct sales force, resellers, 
distributors markets and also directly 
to utilities, engineering and 
construction firms. 

Business Risk/Profile
Ongoing supply chain and inflationary 
cost headwinds affect operating 
margins: facing challenges due to 
supply chain disruptions and 
inflationary costs. 

Another risk is the execution and 
integration risk: As Xylem Inc. 
continues to grow and expand its 
product and service offerings, it may 
face execution and integration risks.

Key Risk
We view Xylem’s credit as favourable 
as it operates in a fairly stable industry 
with long-term tailwinds that can 
mitigate earnings variability and 
margin pressure.

We expected both inflationary cost 
pressures and supply chain issues to 
ease by YE23, which will be another 
additional benefit to Xylem’s overall 
revenue growth and credit profile, 
supported by its healthy backlog.

Credit View/PositionFinancial Metrics
Economic Net Debt/EBITDA: 4.1x 

EBITDA/Interest: 5.0x

FFO/Net Debt: 43%

RCF/Net Debt: 38% 

* As per per FY22 results; 
FFO = OCF-Capex-divs; 
RCF = FFO-divs 
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Minimum safeguard and qualitative assessment for all the bonds in the portfolio

ESG Characteristics

All Bonds receive External review

All Bonds aligned with ICMA 
Green Bond Principles

All Bonds assessed through 
internal review process

90% of portfolio allocated towards 
environmental projects 

Sustainability review processPortfolio ESG characteristics

Sustainability review
Our proprietary assessment process ensures the suitability of a bond and its issuer in the 
portfolio from a sustainability perspective.  It monitors each bond’s impact and the consistency 
between the issuer sustainability strategy and the issuance of a labelled bond. 

Major 
Concern Monitor No concernEnhanced Due 

Diligence

Review Outcome

Engagement & Portfolio monitoring

InvestmentExclusion

Issuer ESG profile
Bond-specific 
Allocation and 
Impact reports

Issuer Bond 
Framework and 
Second-Party 

Opinion
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ESG Characteristics – Issuer Example 

Reference to individual securities is for illustration purpose only and does not guarantee their continued inclusion in the strategy’s portfolio, nor constitute a 
recommendation to buy or sell.

Assessment summary

Issuer

Issuer IBERDROLA FINANZAS SOCIEDAD ANONIMA
Sector Utilities
Industry Electric
MSCI ESG Rating AAA
MSCI Rating trend 0
UNGC status Watch List
Controversy flags Orange

Bond

Name IBESM 1.575 PERP
Bond type Green Bond
Issuance date 16/11/2021
Maturity date #N/A Field Not Applicable
Coupon Rate 1.575
Issue Price 100
Currency EUR

ICMA Guidelines

Clear description of use of proceeds Yes Clear project selection process Yes Transparent management of proceeds Yes

Frequent public reporting Yes Second-Party Opinion Yes Independent External Audit Yes

Issuer review

Assessment

The company's Climate strategy can be considered best-in-class.The company has set up clear and ambitious absolute emissions reduction targets for 
2030 (-65%) and 2039 (-90%). These targets are SBTi approved and considered aligned with 1.5C pathway. External reviewers like MSCI, CDP and TPI 
have given the highest ratings when assessing Ibredrola's Carbon emissions reduction strategy. 
The main concerns to monitor are in relation to Environmental and Social Impacts of hydroplants in Brazil and especially the Teles Pires Dam which has 
been highly criticised for its negative impact on indigenous populations.  It looks like Iberdrola swapped its stake in the dam with Electrobras recently. 
Could be confirmed via engaging IR, 

Strategy alignment Yes Good Governance Yes Do No Significant Harm Yes

Recommendation Enhance Due Diligence

Bond Framework

Assessment

Overall - disclosure aligns with recommendation from ICMA guidelines. The framework received best rating from the Second-Party Opinion Provider. Use of 
proceeds is mapped to clear categories: Energy Access, Renewable Energy, Energy efficiency and Clean and sound technologies for industrial processes. 
Process for project selection and evaluation is clearly described and does not raise concern. The only area to monitor is the extent to which re-financing is 
used given that there is no limit on refinancing. An impact and allocation report is provided annually and receive external assurance from the auditor. 

Recommendation Monitor

Bond Impact

Assessment
Green bonds report includes transparent information about allocation and impact of proceeds. Information is clear: it is bond-specific with clear project 
categories financed through each individual projects. Impact data is provided for each project too as well at the bond-level. The report was also externally 
audited. None of the proceeds were allocated towards refinancing projects which is welcomed.

Recommendation No significant concern
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Issuer: Vonovia               Sector: Real Estate.

Review : Enhance Due diligence

Context: We identified some potentials areas of improvement in the 
issuer’s climate strategy.  Vonovia has set various targets across 
material environmental categories such as CO2 reduction in its 
housing portfolio and Sustainable construction and refurbishment. 
However, targets only cover 89% of its portfolio and have not 
received science-based certification, unlike other peers. 

Activity: We engaged with the company to encourage setting up 
targets covering 100% of its portfolio and having its targets 
reviewed by the Science-Based initiative (SBTi). The company 
explained that it  developed its Climate path together with the 
Fraunhofer Institute and was science-tested in 2022. At the time it 
started the Climate Path, SBTi had not yet release the standard for 
the industry.  

Outcome: The company stated its intention to submit to SBTi very 
shortly to receive approval. We expect that this will encourage the 
company to strengthen the coverage of its target. We will maintain 
the Review status to monitor. 

Next steps: Monitor commitment and the impact on targets. 
Re-engage if no evidence of progress. 

Examples of Bonds not included in the portfolio & Engagement activity carried out as result of review flags

Stewardship – Review Outcomes & Engagement Examples 

Enhance Due diligence - EngagementMajor Concern

Issuer review – Major Concern

Thermo Fisher faces allegations of indirect role 
in civil liberties infringement related to the sale 
of its products to the Chinese government to 
compile a DNA database of Uyghurs and 
Tibetan minorities. This is not consistent with the 
positive sustainable impact objective of the fund.

Thermo Fisher Scientific

Bond Impact – Major Concern

Allocation and Impact report provides no 
visibility on the projects and categories towards 
which proceeds have been allocated. No 
quantifiable data and no impact metrics are 
available.

SYSCO Corporation

Reference to individual securities is for illustration purpose only and does not guarantee their continued inclusion in the strategy’s portfolio, 
nor constitute a recommendation to buy or sell.
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Engagement Update 

Reference to individual securities is for illustration purpose only and does not guarantee their continued inclusion in the strategy’s portfolio, 
nor constitute a recommendation to buy or sell.

Company Country Date Type Description

Vonovia DE

16/11/2023 1-to-1
Email sent to encourage company to have its climate targets certified by Science-

Based Target initiative (SBTi), in line with peers. 

05/12/2023 Letter
Query about impact report publication - confirmed by Vonovia by email. 

Engagement therefore closed

Iberdrola ES

11/12/2023 Letter Email sent to address Environmental and Social Impact of Hydro projects in Brazil. 

05/01/2024 1-to-1

Meeting to discuss social and environmental controversy of hydroplants in Brazil. 

Mitigation system in place since mistake 15 years ago. Proper process in place to 

avoid same issue. No plan of new dam in the near future that can lead to same 

issues. Engagement therefore now closed.

Vinci FR 11/12/2023 Letter
Query about SBTi validation of scope 3 targets. Vinci confirmed scope 3 targets 

have been validated by SBTi. Engagement therefore closed.

Duke US 23/04/2024 Letter
Engagement following controversy around Duke's climate targets and auditing of 

impact report. Engagement closed following divestment. 

World Bank US

23/10/2024 Letter Ask about reports external verification and encourage use of second-party opinion. 

11/11/2024 Letter

The organisation responded to inform us that they had appointed Deloitte to provide 

limited assurance on the commitments and disbursements in the IBRD impact 

report. This was backed up by the publication of the next impact report which did 

indeed reference this verification and so we have closed this engagement. 

KfW DE 26/03/2025 Letter Monitor controversy from a subsidiary’s financing activity linked to deforestation. 

As at 30th September 2025. 
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Issuers ESG Overview 

MSCI Issuer ESG Ratings (%)

Highest rated issuers Lowest rated issuers

As of 30th September 2025
*MSCI ESG Manager Strong issuer quality

0%

5%

10%

15%

20%

25%

30%

35%

40%

AAA AA A BBB BB B CCC CC C D N/A

GGBF Benchmark

Reference to any particular securities or sectors is purely for information only and does not guarantee their continued inclusion, nor does it constitute a recommendation to buy, sell or hold any securities 
or to be relied upon as financial advice in any way.

Issuer Rating* Weight

European Investment Bank AAA 3.3%
LA BANQUE POSTALE SA AAA 1.2%

NXP B.V. AAA 1.1%
Oersted A/S AAA 1.6%

SSEN Transmission PLC AAA 1.4%
Iberdrola Finanzas, S.A.U. AAA 1.3%

VERBUND AG AAA 0.7%
Münchener Rück AAA 2.4%

XYLEM INC. AAA 0.7%
BAWAG P.S.K. AAA 1.0%

Issuer Rating* Weight

FORD MOTOR COMPANY BB 1.1%
ORANGE SA BBB 0.6%

VINCI SA BBB 2.1%
Estados Unidos Mexicanos BB 1.4%

Nederlandse Waterschapsbank N.V. BBB 6.9%
Bank Pekao S.A. BBB 1.4%

DANSKE BANK A/S BBB 0.9%
Repubblica Italiana BBB 2.1%

Reino de Espana BBB 3.0%
Republica de Chile BBB 3.0%

Government
45%

Financials
35%

Utilities
11%

Industrials
4%

Sector breakdown

Others
5%

Presenter
Presentation Notes
Note: Estados Unidos Mexicanos, a government entity, is rated as 5.06 (BB), above some corporate issuers with scores of 5 and ratings of BBB.
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Bonds breakdown 

As at 30th September 2025
**% of Use of Proceeds (weighted),  Source: S&P, Coverage: 91.6% of non-cash portfolio

Reference to any particular securities or sectors is purely for information only and does not guarantee their continued inclusion, nor does it constitute a recommendation to buy, sell or hold any securities 
or to be relied upon as financial advice in any way.

Proceeds allocated toward environmental projects

87.15%

1.92%
9.96% 0.98%

Bond Categories*

Green Social Sustainability Other

25.0%

16.3%

16.0%

11.4%

11.1%

10.4%

4.5%

2.2%

1.8%

1.1%

0.1%

Others Green

Transport

Buildings

Renewable Electricity and Heat Production

Water

Undisclosed/Not disbursed proceeds

Proceeds that are Not Green

Transmission, distribution & storage

ICT

Land Use and Marine Resources

Waste

Projects Financed**

57.0%

27.5%

6.7%

3.5%

3.4%

1.5%

0.5%

Europe

Undisclosed region

North America

Oceania

South America

Africa

Asia

Use of Proceeds by Region**
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Impact Metrics 

Source: S&P as of 30 September 2025, Coverage: 89.2% of portfolio

Metric per USD 10m Invested Impact Unit

Energy produced by renewable energy projects 17.4 GWh 

Total area covered for green buildings 418 m2

Calculated avoided emissions -1,405 tCO2e

Disclosed avoided emissions -1,570 tCO2e

3.6 million
miles driven by an 
average gasoline-

powered passenger 
vehicle*

1,409

acres of U.S. 
forests in one year*

3,253

barrels of oil 
consumed*

1.6 million

pounds of coal 
burned*

Equivalent to…….

*Calculated using the GHG Equivalencies Calculator, United States Environmental Protection Agency: https://www.epa.gov/energy/greenhouse-gas-equivalencies-
calculator 

https://www.epa.gov/energy/greenhouse-gas-equivalencies-calculator
https://www.epa.gov/energy/greenhouse-gas-equivalencies-calculator
https://www.epa.gov/energy/greenhouse-gas-equivalencies-calculator
https://www.epa.gov/energy/greenhouse-gas-equivalencies-calculator
https://www.epa.gov/energy/greenhouse-gas-equivalencies-calculator
https://www.epa.gov/energy/greenhouse-gas-equivalencies-calculator
https://www.epa.gov/energy/greenhouse-gas-equivalencies-calculator
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Portfolio alignment with SDGs 

Global Green Bond Fund – Contribution to SDGs  

Bonds contribution to the UN SDGs (% of portfolio) *

*Source: Bloomberg as at 30 September 2025
Bloomberg definition: Specifies the United Nations Sustainable Development Goal(s) (SDGs) that are aligned with the proceeds or Sustainability Performance Target of a 

security.

3% 4%

12%

5%
1%

38%

75%

14%

49%

4%

58%

38%

61%

37%

43%

1% 0%



27Confidential – Not for redistribution. This material must be read in conjunction with the ‘Important Information’ statement on the last page

Risk information

Besides the risks included in the risk indicator, other risks may affect the fund performance:

Lower liquidity risk - Lower liquidity means there are insufficient buyers and sellers in the market to facilitate the Fund to buy or sell investments readily, this could be due to 
market events as well as large redemptions, causing investments to be sold at a discount, or liquidated at a lower price.

Deposits default risk - deposits and money market instruments are exposed to the risk that their issuer may not be able to meet its interest payment or principal reimbursment 
obligations.

Currency risk - In some circumstances, you may receive payments in a different currency, so the final return you will get may depend on the exchange rate between the two 
currencies.

Class A (UCITS KIIDS)

Synthetic Risk & Reward Indicator SRRI)

Class A (PRIIPS KIDS)

Summary Risk Indicator (SRI)
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Risk information

Operational risk – due to issues such as natural disasters, technical problems and fraud.

Emerging markets risk - Emerging markets may be exposed to political, fiscal and institutional instability that creates risks associated dealing, settlement, accounting, 
ownership, custody  as well as liquidity (including the risk of internal or external embargos on the sale or acquisition of currencies and securities).

Derivatives counterparty risk - A counterparty involved in a derivative transaction with the portfolio, may fail to meet its obligations which could cause losses.

Derivative leverage risk - The derivatives used within the fund strategy may create a leverage that increases the Sub-Fund's short term volatility and exposes the fund to 
larger losses.

Debt default risk - high yield debt instruments are materially exposed to the risk that their issuer may not be able to meet its interest payment or principal reimbursement 
obligations.
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Important Information

General Important Information

This document (the "Document") is prepared by Amova Asset Management Co., Ltd. and/or its affiliates (hereinafter referred to as the “Group”) and is for distribution only under such 
circumstances as may be permitted by applicable laws. This Document does not constitute personal investment advice or a personal recommendation and it does not consider in any 
way the objectives, financial situation or needs of any recipients. All recipients are recommended to consult with their independent tax, financial and legal advisers prior to any 
investment. 

This Document is for information purposes only and is not intended to be an offer, or a solicitation of an offer, to buy or sell any investments or participate in any trading strategy. 
Moreover, the information in this Document will not affect the Group’s investment strategy in any way. The information and opinions in this Document have been derived from or reached 
from sources believed in good faith to be reliable but have not been independently verified. The Group makes no guarantee, representation or warranty, express or implied, and accepts 
no responsibility or liability for the accuracy or completeness of this Document. No reliance should be placed on any assumptions, forecasts, projections, estimates or prospects 
contained within this Document. This Document should not be regarded by recipients as a substitute for the exercise of their own judgement. Opinions stated in this Document may 
change without notice.

In any investment, past performance is neither an indication nor a guarantee of future performance and a loss of capital may occur. Estimates of future performance are based on 
assumptions that may not be realised. Investors should be able to withstand the loss of any principal investment. The mention of individual securities, sectors, regions or countries 
within this Document does not imply a recommendation to buy or sell. 

The Group accepts no liability whatsoever for any loss or damage of any kind arising out of the use of all or any part of this Document, provided that nothing herein excludes or restricts 
any liability of the Group under applicable regulatory rules or requirements. 

All information contained in this Document is solely for the attention and use of the intended recipients. Any use beyond that intended by the Group is strictly prohibited.
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Important Information
Fund Important Information

For the purposes of this Document, the “Fund" means the fund referred to at the top of the first page. 

The Fund is a sub-fund of an investment company with variable capital (SICAV) of Luxembourg law, approved and supervised by CSSF. The Fund is an Undertaking for Collective 
Investment in Transferable Securities (“UCITS”) governed by the provisions of The Law of 17 December 2010 in accordance with Directive 2009/65/EC of the European Parliament and 
of the Council of 13 July 2009. 

Any investment in the Fund may only be made on the basis of the current Prospectus and the key investor information documents, as well as the latest annual or interim 
reports. The Fund Prospectus is available in English, and the key investor information document is available in English, Italian, Dutch, German, French, Spanish, Norwegian. Finnish, 
Danish and Swedish. These documents along with the latest annual and semi-annual reports, are available free of charge on our website at https://emea.amova-
am.com/institutional/funds/reports-and-documents or through the contact information listed below.

The decision to invest in the Fund should consider all the characteristics objectives of the Fund as described in its Prospectus. 

If you intend to invest in the Fund, please refer to the Prospectus in order to identify whether the Fund will manage sustainability factors within the meaning of the SFD Regulation (EU) 
2019/2088: an article 6 (limited to analysing sustainability risk as part of its risk management process), an article 8 (which also promotes certain environmental and social 
characteristics) or article 9 (which has sustainable investment as its primary objective). Further information about the sustainability-related aspects of the Fund is available here
Sustainability-related disclosures.

A summary of investor rights is available in English and can be access through this link https://emea.amova-am.com/institutional/funds/reports-and-documents.

The Fund draws your attention to the fact that the NAV may have a high volatility due to its portfolio composition or the portfolio management techniques that may be used. 

The Document is not aimed at or intended to be read by investors in any country in which the Fund is not authorised. 

The Fund is registered in multiple jurisdictions and some sub-funds and/or share classes may not be available in all jurisdictions. The countries in which the Fund is authorised for 
marketing is available on the website 

https://emea.amova-am.com/institutional/funds/reports-and-documents. The Fund have not been registered under the United States Securities Act of 1933 and may not be directly or 
indirectly offered or sold in the United States of America, or any of its territories or possessions or areas subject to its jurisdiction, or to or for the benefit of a United States person, 
unless pursuant to an exemption from United States registration requirements available under United States laws, any applicable statute, rule or interpretation.

The Management Company may terminate the arrangements for marketing under the denotification process in the Cross-Border Distribution Directive (Directive EU) 2019/1160. This 
would be subject to the applicable de-notification process.

No part of this Document may be reproduced, copied or redistributed without the prior written consent of the Management Company. The information in this Document has been 
obtained from sources deemed reliable; however, the Management Company cannot guarantee their accuracy or completeness.

https://emea.amova-am.com/institutional/funds/reports-and-documents
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Important Information
FACILITIES FOR INVESTORS RESIDENT IN A MEMBER STATE OF THE EUROPEAN UNION (EU) OR THE EUROPEAN ECONOMIC AREA (EEA) IN WHICH THE FUND IS 
MARKETED

Subscription, redemption and/or switch orders can be made through (i) your bank, financial intermediary or distributor, (ii) the Administrator, BNP Paribas, Luxembourg Branch whose 
office is at 60, avenue J.F. Kennedy, L-1855 Luxembourg, Grand-Duchy of Luxembourg. All information on the subscription, redemption, switch or dividend payment procedure is 
available on Amova Asset Management website: emea.amova-am.com.

For investors resident in EU:

Facilities for investors in Austria, Denmark, Germany, Finland, France, Ireland, Italy, Netherlands, Norway, Spain, Sweden and Netherlands are provided by CARNE GLOBAL 
FINANCIAL SERVICES LIMITED, 2nd Floor, Block E, Iveagh Court, Harcourt Road, Dublin 2, Ireland via the following link: 
https://amovaassetmanagement.curator.carnegroup.com/facilitiesagent.

For investors resident in Italy:

The Fund is only marketed to institutional investors.

For investors resident in Belgium:

Receiving this award/rating/label does not mean that the Fund meets your own sustainability objectives or that it meets the requirements of future national or European rules. For more 
information on this subject, visit the website www.fsma.be/fr/finance-durable. Facilities for investors resident in Belgium are provided by CARNE GLOBAL FINANCIAL SERVICES 
LIMITED, 2nd Floor, Block E, Iveagh Court, Harcourt Road, Dublin 2, Ireland via the following link: https://amovaassetmanagement.curator.carnegroup.com/facilitiesagent. 

If the handling of a complaint by the Management Company is deemed insufficient, the investor may contact OMBUDSFIN asbl, mediation service for financial services, North Gate II, 
Boulevard du Roi Albert II, n°8, bte. 2, B-1000 Brussels, by telephone at +32 2 545 77 70, by e-mail at ombudsman@ombudsfin.be. Visit the page www.ombudsfin.be for more 
information.

The tax on stock exchange transactions concluded or executed in Belgium is 1.32% on the redemption of capitalisation shares (with a max of EUR 4,000). The rate of withholding tax 
for natural persons resident in Belgium and applicable to interests relating to capitalisation funds and distribution funds investing at least 10% of their portfolio in debt securities is 30%.

Facilities for investors in Switzerland:

The Fund is marketed in Switzerland to qualified investors on the basis of Article 120(4) of the Collective Investment Schemes Act (CISA) / Article 120§4 of the Loi cur les placements 
collectifs de capitaux. The Prospectus, key investor information document, Articles of Association, semi-annual and annual reports if applicable for Swiss investors can be obtained free 
of charge from the Fund's Swiss representative, BNP Paribas, Paris, Zurich Branch, Selnaustrasse 16, CH-8002 Zurich. In respect of the shares offered in and from Switzerland, the 
place of performance is at the registered office of the representative in Switzerland. The place of jurisdiction is at the registered office of the representative in Switzerland or at the 
registered office or place of residence of the investor.
The payment service in Switzerland is BNP Paribas, Paris, Zurich Branch, Selnaustrasse 16, CH-8002 Zurich. Fees and incidental costs disclosed in this document are calculated on 
the basis of the last reporting period.
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IBOXX: The Iboxx Global Green,Social & Sustainability Bond Index (the “Index”) is a product of S&P Dow Jones Indices LLC or its affiliates (“SPDJI”), and has been licensed for 
use by Nikko AM. S&P®, S&P 500®, iBoxx®, iTraxx® and CDX® are registered trademarks of S&P Global, Inc. or its affiliates (“S&P”); Dow Jones® is a registered trademark of 
Dow Jones Trademark Holdings LLC (“Dow Jones”);  The Global Green Bond Fund is not sponsored, endorsed, sold or promoted by SPDJI, Dow Jones, S&P, their respective 
affiliates, and none of such parties make any representation regarding the advisability of investing in such product(s) nor do they have any liability for any errors, omissions, or 
interruptions of the Index.

MSCI: The MSCI information may only be used for your internal use, may not be reproduced or redisseminated in any form and may not be used as a basis for or a component of 
any financial instruments or products or indices.  None of the MSCI information is intended to constitute investment advice or a recommendation to make (or refrain from making) 
any kind of investment decision and may not be relied on as such.  Historical data and analysis should not be taken as an indication or guarantee of any future performance 
analysis, forecast or prediction.  The MSCI information is provided on an “as is” basis and the user of this information assumes the entire risk of any use made of this information.  
MSCI, each of its affiliates and each other person involved in or related to compiling, computing or creating any MSCI information (collectively, the “MSCI Parties”) expressly 
disclaims all warranties (including, without limitation, any warranties of originality, accuracy, completeness, timeliness, non-infringement, merchantability and fitness for a particular 
purpose) with respect to this information.  Without limiting any of the foregoing, in no event shall any MSCI Party have any liability for any direct, indirect, special, incidental, punitive, 
consequential (including, without limitation, lost profits) or any other damages. (www.msci.com).
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