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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 

  

Global markets entered Q1 2026 navigating a more complex macro backdrop than late 2025, as geopolitical risk re emerged alongside still resilient 
demand. While activity data continued to signal above potential global growth, the quarter was marked by energy driven inflation risks following the 
escalation of Middle East tensions and renewed concerns around the Strait of Hormuz. Despite these risks, the underlying growth impulse remained 
intact. US demand stayed firm, supported by higher income households. At the same time, employment conditions at the margin continued to soften, 
reinforcing confidence that peak labour tightness is behind us, even if outright weakness remains limited. Central bank narratives shifted subtly but 
importantly. Markets moved from debating the speed of rate cuts to reassessing the depth of easing cycles. The Federal Reserve remained data 
dependent, with policy pricing implying modest cumulative easing in 2026, while risk scenarios increasingly emphasised upside inflation shocks tied 
to energy rather than demand overheating. In Europe and the UK, policymakers faced a more delicate trade off, balancing slowing growth against 
energy driven inflation pressures and fiscal slippage risks. 

For fixed income investors, Q1 2026 remained constructive but more volatile than Q4 2025. Core rates sold off episodically alongside oil price 
spikes yet rallies quickly followed as growth concerns resurfaced. The dominant feature across markets was range bound long end yields alongside 
lingering front end sensitivity to policy expectations. Credit markets remained exceptionally resilient. Despite macro noise, spreads stayed near 
historical tights, underpinned by strong balance sheets, manageable refinancing calendars, and still benign default expectations. High yield 
continued to benefit from earnings resilience, while investment grade valuations looked fair but increasingly asymmetric, vulnerable to exogenous 
shocks rather than cyclical deterioration. Emerging markets again stood out emphasised by their superior carry in EM FX and local rates, even as 
fiscal and supply dynamics warranted greater selectivity in EM Asia. Disinflation progress and credible policy frameworks supported local curves, 
keeping EM among the most attractive segments of global fixed income on a risk adjusted basis. 

Looking ahead to Q2 2026, we remain constructively cautious, but the balance of risks has clearly widened. Markets are underpricing downside 
risks from persistent energy shocks or delayed transmission of restrictive financial conditions, especially if geopolitical stress lingers into the 
summer. Inflation trajectories are now more two sided. While core disinflation continues as labour markets cool, headline risks remain skewed 
higher due to commodities. Elevated energy and fertilizer prices could exert medium term pressure on goods and food inflation, delaying the final 
phase of disinflation across Europe and EM importers. Policy easing remains central to the 2026 narrative, but cutting cycles look shallower and 
bumpier than previously assumed. In rates, yield levels remain attractive for income, but volatility argues for tactical duration rather than aggressive 
longs. Carry remains the dominant return driver for Credit. Tight spreads limit upside, recommending higher quality bias and an emphasis on sectors 
with stable cash flows. EM local rates and FX remain standout opportunities, particularly where policy easing is well advanced and external 
balances are strong. Overall, fixed income enters Q2 2026 with a strong starting yield, improved diversification characteristics, and resilient 
fundamentals, even as geopolitical risks and inflation uncertainty raise the importance of active risk management. The opportunity set remains 
robust, particularly in sustainable, and income-oriented strategies, but the margin for error in tight credit markets is narrowing.

 

Forecasts are not an indicator of future performance
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The fund underperformed 
the benchmark by 47 bps, 
posting a return of -2.60% 
in Q1 2026 versus the 
benchmark, which 
returned -2.13% 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).

Net Returns (Class A USD) % 1 Month 3 Months YTD 1 Year 3 Years 5 Years
Since 

Inception* 

Portfolio -5.16% -2.60% -2.60% 7.26% 4.69% 0.91% 0.44%
Benchmark -4.20% -2.13% -2.13% 7.18% 5.42% 1.44% -
Excess Return -0.96% -0.47% -0.47% 0.08% -0.73% -0.53% -

Q1 2026 Net Performance Returns (Class A USD) % 

As at 31 March 2026

Net Returns (Class A GBP) % 1 Month 3 Months YTD 1 Year 3 Years 5 Years
Since 

Inception* 

Portfolio -3.42% -0.59% -0.59% 4.98% 2.42% 1.81% 1.12%

Benchmark -2.33% -0.17% -0.17% 4.90% 3.18% 2.39% -

Excess Return -1.09% -0.42% -0.42% 0.08% -0.76% -0.58% -

-5.16%

-2.60% -2.60%

7.26%

4.69%

0.91%

-4.20%

-2.13% -2.13%

7.18%

5.42%

1.44%

-6%

-4%

-2%

0%

2%

4%

6%

8%

1 Month 3 Months YTD 1 Year 3 Year 5 Year

Fund (Net) Benchmark



6Confidential – Not for redistribution. This material must be read in conjunction with the ‘Important Information’ statement on the last page

Performance Review

  

Quarterly performance was challenged by a more unsettled interest-rate and risk environment, with adverse yield-curve movements, negative 
allocation effects, and currency positioning outweighing positive contributions from security selection and pricing effects. 

Managing yield-curve exposure remained difficult during the quarter. While carry and time-based returns were modestly positive, these were more 
than offset by unfavourable market moves, particularly in government curves, leading to a meaningful drag on active performance. Spread positioning 
and high-level allocation decisions also detracted, as risk-off conditions favoured benchmark exposures over the portfolio’s active tilts. 

Security selection again proved resilient, contributing positively despite broadly negative market returns. Foreign-exchange management detracted 
from performance in aggregate. Although overweight positions in the British Pound and Canadian Dollar continued to show relative resilience on a 
stand-alone basis, losses elsewhere across G10 currencies meant FX positioning was a net drag for the quarter. Exposure to AUD was broadly 
neutral, consistent with its limited contribution to overall performance. In a risk-averse environment, government bonds marginally outperformed, while 
corporate holdings faced pressure on their time and spread components. As a result, allocation effects detracted from relative returns, despite the 
portfolio’s continued emphasis on fundamentally strong and sustainability-aligned issuers. 

Despite the difficult backdrop, the investment philosophy remains unchanged. The portfolio continues to prioritise issuers advancing toward a cleaner 
and more sustainable future while limiting exposure to sectors most vulnerable to trade and policy uncertainty. Utilities and infrastructure-related 
names, including those investing in grid upgrades and energy transition, again demonstrated defensive characteristics, reinforcing their role within the 
strategy even during periods of market stress.

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 31 March 2026

Attribute
Contribution to  gross

relative performance (%)*

Pricing difference​ 0.01​ 

Security Selection​ 0.01​ 

Spread change convexity​ -0.01​ 

Yield Curve​ -0.04​ 

Top-Level OASD Exposure​ -0.05​ 

Asset allocation​ -0.09​ 

FX allocation & Hedging​ -0.12​ 
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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
Instrument Bucket

Instr OAS 
change (bps)

Bucket OAS 
change (bps)

Outperf (%) Port wt (%) Benchmark wt (%) Active wt (%)

FRTR 3 06/25/49 Treasury -0.28 5.58 0.03 4.09 0.46 3.63
NEDWBK 3 04/20/33 Government-Related -3.11 4.20 0.03 7.03 0.05 6.98
EOANGR 4 ⅛ 03/25/44 Corporate -1.73 20.08 0.03 1.01 0.03 0.98
FDX 0.45 05/04/29 Corporate -38.25 20.08 0.02 0.91 0.00 0.91
SW 3.807 11/27/36 Corporate 11.10 20.08 0.01 0.57 0.02 0.55
EIB 0 ½ 11/13/37 Government-Related 0.93 4.20 0.01 2.31 0.06 2.25
FRTR 0 ½ 06/25/44 Treasury 3.37 5.58 0.01 2.30 0.46 1.84
XEL 3 ¾ 06/15/49 Corporate 10.44 17.04 0.01 0.63 0.01 0.63
EIB 2 ¾ 01/16/34 Government-Related 0.03 4.20 0.01 2.99 0.19 2.80
SAUR 3 ⅞ 01/31/31 Corporate 11.86 20.08 0.01 1.63 0.02 1.62

Best Instruments by Security Selection Contribution

Worst Instruments by Security Selection Contribution

Instrument Bucket Instr OAS change 
(bps)

Bucket OAS 
change (bps) Outperf (%) Port wt (%) Benchmark wt (%) Active wt (%)

PRIFII 3.7 10/07/34 Corporate 25.93 20.08 -0.01 3.01 0.04 2.97
SSELN 2 ⅛ 03/24/36 Corporate 18.56 14.16 -0.01 0.91 0.01 0.90
AFDB 5 ¾ PERP Government-Related 18.00 6.52 -0.01 1.16 0.00 1.16
DGFP 0 11/27/28 Corporate 33.45 20.08 -0.01 2.13 0.02 2.12
COVFP 3 ⅝ 06/17/34 Corporate 30.62 20.08 -0.01 1.64 0.02 1.63
PTHREE 3 ⅜ 03/22/31 Government-Related 23.05 4.20 -0.01 1.33 0.03 1.30
EU 2 ¾ 02/04/33 Government-Related 8.03 4.20 -0.01 3.75 0.51 3.24
ORSTED 5 ⅜ 09/13/42 Government-Related 14.38 1.40 -0.01 1.74 0.02 1.72
CHILE 0.83 07/02/31 Government-Related 24.30 4.20 -0.03 3.08 0.06 3.02
BTPS 1 ½ 04/30/45 Treasury 22.64 5.58 -0.04 2.20 0.29 1.91

Source: Bloomberg    As at 31 March 2026
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Investment Activity

  

Demand for green bonds was stable in the year 2025, 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 v 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 2026, it will be interesting to see if issuers will continue to 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, we increased our USD duration in credit as valuation for USD Green Bonds currently looks 
attractive.

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. 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.

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

  

A Divergent Global Landscape Fosters Opportunity for Green Bonds

The global backdrop for 2026 presents a landscape defined by divergence, uncertainty, and opportunity, all of which shape a constructive outlook for 
green bonds. While global growth is slowing, recession risk remains low and inflation continues to normalize unevenly, central banks are easing at 
different speeds, creating regional asymmetry that investors can exploit. In the US, political and policy uncertainty persists following the rollback of 
key climate-related incentives under the “One Big Beautiful Bill Act,” alongside unresolved tariff risks and the potential appointment of a new Fed 
Chair. Nonetheless, the fundamental drivers supporting sustainable finance remain intact. The global sustainable bond market has exceeded USD 5 
trillion, with strong demand from institutional investors seeking yield stability and diversification. Even as some US institutions step back from net 
zero coalitions, capital continues to flow into ESG labelled bonds, underpinned by investor conviction rather than regulatory compulsion.

Europe Advances Leadership in Sustainable Finance

In contrast to the US retreat, Europe and Japan are strengthening their roles in sustainable finance. The European Central Bank is expected to 
follow the Federal Reserve with modest rate cuts, motivated less by domestic inflation concerns and more by the need to avoid euro appreciation. 
Europe is also reassessing the complexity of ESG regulations. The Draghi report and subsequent Omnibus proposals aim to simplify reporting 
without diluting standards, supporting long term growth of sustainable markets.

Japan's Deepening Green Commitment and UK Challenges

At the same time, Japan’s commitment is deepening through its Green Transformation (GX) programme, rising ESG adoption among major pension 
funds and a stable monetary environment that encourages cross-border investment. With falling hedge costs and a weakening dollar, Japanese 
investors are increasingly drawn to US and European fixed income, including green bonds. While the UK remains a more challenging environment 
due to ongoing political volatility, Europe and Japan continue to offer more stable frameworks for sustainable fixed income exposure.

Credit Markets Remain Strong, Green Bonds Offer Stability Amid AI Risks

Credit markets enter 2026 on strong footing following substantial spread tightening and resilient corporate earnings in 2025, though sector selectivity 
is becoming increasingly important. Utilities remain well positioned due to their domestic focus and reduced tariff exposure, and opportunities are 
emerging in automotive credit as issuance picks up. Banks also remain attractive on the back of robust earnings. Meanwhile, the US investment 
grade market is becoming increasingly concentrated in AI related issuance, much of which is highly leveraged and not sustainability labelled. This 
divergence strengthens the case for green bonds, which avoid exposure to speculative AI driven financing cycles and benefit from their euro 
denominated structure at a time of expected dollar weakness. If AI linked credit markets experience disorder or downgrades, the labelled green 
universe is better insulated from market stress.
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Outlook (Continued)

Emerging Markets Present Attractive Prospects for Sustainable Bonds

Meanwhile, emerging markets continue to offer attractive opportunities, supported by credible central banks, normalized yield curves and potential 
tailwinds from a weaker dollar. Latin America and selected Asian markets benefit from strong carry and improving policy visibility, while Central 
Europe remains selective but promising as inflation stabilizes. Overall, emerging market debt volatility is lower than that of developed markets, and 
steady inflows underscore investor confidence. FX dynamics further reinforce this environment. With the nominal dollar index already declining and 
the real dollar still historically strong, a gradual shift toward a weaker US currency should support global sustainable fixed income markets given 
their euro heavy composition.

Green Bonds Poised to Benefit from Broad International Momentum

Together, these dynamics create a supportive environment for green bonds as investors seek diversification, transparency and competitive long-
term returns. Green bonds now increasingly mirror the performance of traditional bonds while offering additional resiliency against thematic risks 
such as AI related credit concentration in the US. With global yields elevated and likely to fall as central banks continue easing, investors have a 
limited window to lock in attractive income levels. This makes the present moment particularly compelling for increasing allocations to sustainable 
fixed income. Despite shifting US policy, the global momentum behind sustainability remains strong, and green bonds, supported by broad 
international participation and structural advantages, are well positioned to capture that momentum through 2026 and beyond.

What Will Drive Sustainable Bond Returns in 2026

Entering 2026, the sustainable bond market continues to deepen and broaden, with steady underlying demand alongside a more nuanced supply 
and performance mix. ESG-labelled gross issuance remains elevated in absolute terms but is declining as a share of total supply, with clear regional 
differentiation: Western Europe continues to anchor labelled issuance, Asia is gaining share, and green formats remain concentrated in financials 
and utilities. Sovereign and quasi-sovereign supply remains supportive for green duration exposure, reflected in continued syndicated activity such 
as UK green gilts and Japan’s climate-transition issuance. Thematically, use-of-proceeds frameworks are gradually expanding toward adaptation 
and resilience, broadening the opportunity set beyond mitigation-focused funding and increasing the relevance of sovereign, sub-sovereign and 
utility issuers. From a performance perspective, recent data suggest returns have remained largely driven by rates rather than credit, while differing 
outcomes across labelled segments underline that 2026 performance is likely to be shaped less by the label itself and more by rate volatility, curve 
positioning and issuer fundamentals, with labelled bonds continuing to benefit from dedicated demand where frameworks and reporting are robust.
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Key Investment Activity

Switch: Bought DB 2 ⅞  02/19/30, and sold ABANCA 0 ½ 09/08/27.
Relative value trade that provided pick up of around 50bps and added a bit more duration to the overall portfolio. The ABANCA bond had quite
a short maturity. Deutsche Bank (DB) had just recently reported FY25 operating results in late January and the numbers were very strong and
in line with management’s guidance. FY25 profitability was robust on the back of revenues growing faster than costs, with underlying pre-tax
profits +28% YoY and the parent company meeting all its stated FY25 financial targets. Capital ratios remain intact and showed improvement -
its CET1 ratio at 14.2% was 35bps higher YoY. Liquidity and deposits remain robust and DB management is confident of meeting higher
financial targets over the next 3 yrs.

Switch - Bought PTHREE 3 3/8 03/22/31 and Sold PTHREE 4 5/8 02/13/30
We switched our existing position in PTHREE 30s into the newly issued PTHREE 31s to add duration to the fund but also due to attractive
pricing/pickup from the existing position. Our thesis on PTHREE’s credit remains constructive and PTHREE’s bond performance played out
positively over 2025 since we’ve included it into E0GRELUX. PTHREE’s FY25 results remains robust with positive like-for-like rental growth,
gains in portfolio valuations, stable occupancy and improving credit metrics. We believe PTHREE bonds should continue to outperform in 2026
and maintain that logistics will remain more resilient vs rest of the real estate sector. PTHREE develops environmentally sustainable
warehouses to the highest international standards. The company consistently reviews/updates its Green Financing Framework with stricter sets
of criteria, and we continue to view the company as one of the standouts for managing ESG risks. We have reviewed PTHREE’s Green Finance
Framework and regard this bond as a suitable inclusion in E0GRELUX.

Switch - Bought TRNIM 3 7/8 PERP to replace SSELN 2 1/8 03/24/36
We switched our existing position in SSELN 36s into the newly issued TRNIM perps due to attractive pricing/pickup. TRNIM’s credit is
underpinned by its position as the monopoly owner and operator of Italy’s electricity transmission assets, resulting in a low business risk and
underpins its robust credit profile. It ranks among Europe’s largest electricity transmission grid operators with its fully regulated transmission
activities accounting for >97% of EBITDA and the highly visible and transparent framework with limited exposure to volume fluctuations non-
cyclical characteristics that are very well suited to E0GRELUX. Financial performance has been solid with 9M25 EBITDA +7.1% YoY supported
by RAB growth in part offset by lower output-based incentives. Along with fundamental strength, the improvements in the Italian sovereign
rating have also translated to rating improvement for TRNIM and saw its Moody’s rating upgraded to Baa1 with a positive outlook in Nov-
25. TRNIM has proposed €18 bn of investments for the 2024-28 period to grow its regulated asset base with the aim to develop an electricity
grid capable of integrating the energy produced from renewable sources, improving links between the different areas of Italy and strengthening
cross-border interconnection. We have reviewed TRNIM’s Green Finance Framework and regard this bond as a suitable inclusion in
E0GRELUX.

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 3135

Yield to Maturity (Gross) 4.03% 3.79%

Modified Duration (Years) 6.28 5.79

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

% invested in Green Bonds 87.07 56.66

% invested in Sustainable Bonds 10.32 17.29

% invested in Social Bonds 1.91 13.12

Fund Characteristics

Top Currency Exposure Fund Benchmark

Euro 73.67% 73.67%

USD 11.37% 19.21%

GBP 7.45% 5.94%

AUD 3.34% 0.00%

NZD 3.34% 0.00%

Country Fund Benchmark

NEDWBK 3% 04/20/33 Netherlands 7.05%  0.05%

IBRD 3.125% 06/15/27 United States 6.38%  0.10%

EIB 1.25% 11/13/26 Luxembourg 4.16%  0.07%

EU 2.75% 02/04/33 Belgium 3.71%  0.56%

NZGB 4.25% 05/15/34 New Zealand 3.29%  0.00%

5 Largest Holdings Currency Positioning

As at 31 March 2026 
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 31 March 2026. 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 6.28 4.03 72 AA-/A+

Benchmark 5.79 3.79 63 AA-/A+

Category Difference

AAA -7.4%

AA -6.5%

A 8.4%

BBB 6.4%

HY -0.2%

Other and NC -0.7%

Category Difference

Green Bond 30.4%

Sustainability Bond -7.0%

Social Bond -11.2%

Other* -12.2%

Currency Difference

EUR 0.0%

USD -7.8%

GBP 1.5%

CAD -0.3%

AUD 3.3%

NZD 3.3%

Key Rate Difference

<6M -4.1%

6M 3.0%

2Y -10.3%

5Y 9.4%

10Y 2.3%

20Y -0.3%

30Y -0.2%

NC 0.3%

0.7% 12.9%1.9%

13.1%

10.3%

17.3%

87.1%

56.7%
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Smurfit Westrock has developed a Green Finance Framework to reflect the nature of the Company’s business model

Smurfit Westrock – Case Study

Fundamental analysis of Smurfit Westrock’s sustainability and strategy by our PM team and ESG specialists

The company is working to reduce resource use and to recycle and reuse materials and products, 
rethinking the production process and maximizing the beneficial use of by-products. The green finance 
instruments will finance projects supporting circular economy, environmentally sustainable management 
of living natural resources and land use.

Circular economy-adapted projects will include those that involve 
reclamation and recycling of used fibres, paper milling and 
packaging conversion

Certified sustainable forests and procurement of responsibly sourced raw materials certified 
in accordance with Forest Stewardship Council (FSC) standards, the Sustainable Forestry 
Initiative (SFI) or the Programme for the Endorsement or the Forest Certification (PEFC)

Proceeds will be used for projects 
related to the circular economy and 
sustainable forestry and procurement 
of responsibly sourced raw materials

Use of Proceeds
A cross-organization Green Finance 
Committee will evaluate, select, 
oversee and monitor the project 
process in line with the criteria defined 
by the Green Finance framework

Project Evaluation
Smurfit Westrock applies a portfolio 
approach. The allocation to the 
portfolio will be managed by Smurfit 
Westrock’s Treasury department 
applying a look-forward period of two 
years from the date of issuance

Management of Proceeds
Smurfit Westrock intends to report on 
an annual basis until maturity of any 
issued Green Finance Instruments. 
They will seek to align reporting with 
the latest standards and practices 
publicized by the ICMA

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.

Smurfit Westrock is the world’s second largest manufacturer of containerboard 
and it aims to become the global leader in sustainable packaging. 

Smurfit
Westrock
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The dynamic credit model in action
Smurfit Westrock – Case Study

Smurfit Westrock is the world’s second largest manufacturer of containerboard 
and it aims to become the global leader in sustainable packaging. 

Formed in 2024 through merger of 
Smurfit Kappa and WestRock, SW is one 
of the largest manufacturers of paper 
and packaging products. It benefits from 
a large scale (>$30bn of annual sales) 
and good geographical diversification 
(47% of sales in North America, 45% 
EMEA and APAC, 8% LATAM).

NLR is elevated due to sizeable 
restructuring costs related to the merger 
(Jun-25: 2.8x) but is expected to reduce 
to <2.0x, supported by $400m of cost 
synergies and commitment to strong IG 
credit profile.

Business Risk/Profile

Elevated leverage post merger

Competitive industry environment

SW’s portfolio of products is more 
concentrated vs peers (i.e. focus on 
containerboard & corrugated containers)

Some exposure to volatile input costs 
(i.e. pulp, energy)

Key Risk

Debt/EBITDA: 3.3x (3Q25: 2.8x)

EBITDA/Interest: 7.4x

RCF/Net Debt: 15.3%

 As per PF LTM Mar-25 
results (combination of 
Smurfit Kappa and 
WestRock); no FY results 
as within first year of 
merger

Financial Metrics

Our assessment of the SW’s credit 
fundamentals and credit quality is 
equivalent to a 3.5-star rating, with a 
positive credit outlook.

We view Smurfit Westrock’s scale and 
robust credit quality will provide sufficient 
downside protection to our position and 
supports its current official credit rating of 
(BBB/Baa2/BBB+).

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)

Smurfit
Westrock

Smurfit
Westrock
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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 P3 Group S.ar.l.
Sector Financial
Industry Real Estate
MSCI ESG Rating n/a
MSCI Rating trend n/a
UNGC status Pass
Controversy flags Green

Bond

Name PTHREE 0 04/02/33
Bond type Green Bond
Issuance date 06/10/2025
Maturity date 02/04/2033
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

P3 is a long-term investor, manager and developer of European warehouse properties. P3 is owned by GIC Private Limited, a Singaporean sovereign 
wealth fund that manages the country's foreign reserves. P3 publishes a standalone sustainability report. There is no evidence of major ESG controversy 
or breach of UNGC principles.  In terms of governance, a board of director is in place with the responsibility for overseeing management team. Audit and 
Rem/Nomination committees are in place in line with best practice. The P3 Board of Directors has ultimate oversight of climate governance, whilst the  
CEO is individually responsible for financial and non-financial targets and performance. 
99% P3's footprint is driven by tenant energy consumption. To address this, P3 has implemented a set of core emission-reduction targets, including:
— 90% LED penetration by 2030;
— 100MWp onsite renewable energy by 2027;
— and 75% of portfolio certified to BREEAM Very Good or higher or equivalent standard (already achieved 80.2% at the moment). 
P3 has confirmed that it will look to implement further targets and enhancements over time, which we will monitor. 

Strategy alignment Yes Good Governance Yes Do No Significant Harm Yes
Recommendation Enhance Due Diligence

Bond Framework

Assessment

The green bond Framework alignes with ICMA guidelines and in line with Market practice. The eligible categories for the use of proceeds – Green Buildings  
Renewable Energy and Energy Efficiency – are aligned with those recognized by the Green Bond Principles and Green Loan Principles. P3 has 
established a Green Financing Committee, which will be responsible for evaluating and selecting eligible projects in line with the Framework’s eligibility 
criteria. P3 also conducts an environmental and social risk impact assessment for all new allocation decisions made under the Framework. P3 commits to 
report on the allocation of net proceeds on its website annually until full allocation.

Recommendation No significant concern
Bond Impact

Assessment
New issuance, so review based on old impact and allocation report. The allocation and impact practice published for outstanding P3 green bond is in line 
with market practice and externally verified.

Recommendation No significant concern



18Confidential – Not for redistribution. This material must be read in conjunction with the ‘Important Information’ statement on the last page

Issuer: Vonovia               Sector: Real Estate.

Review : Enhance Due diligence

Context: We identified some potential 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. The company advised that they 

intended to submit to SBTi in the coming weeks. Confirmed as per SBTi, therefore 

engagement closed.

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. 

As at 31 March 2026. 
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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

KfW DE 26/03/2025 Letter

Monitor controversy from a subsidiary’s allegedly financing activity linked to 

deforestation. KfW’s response was satisfactory and we have therefore closed the 

engagement

Smurfit 

Westrock
IE 06/10/2025 Letter

Letter following alleged controversy raised by MSCI regarding operations in 

Columbia, relating to environmental impact of land use, community engagement, 

human rights and safety. The company provided a detailed response as well as 

confirmation that they had provided MSCI with a response to these allegations 

which have not yet been reflected in the MSCI reporting. We are comfortable with 

the response provided and will therefore continue to monitor any additional news, 

however no additional action necessary at this point.

As at 31 March 2026. 
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Government
43%

Financials
36%

Utilities
11%

Other
6%

Industrials
4%

Issuers ESG Overview

MSCI Issuer ESG Ratings (%)

Highest rated issuers Lowest rated issuers

As of 31st March 2026
*MSCI ESG Manager Strong issuer quality

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.

Sector breakdown

0%
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35%

40%

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

Portfolio Weight Benchmark Weight

Issuer Rating* Weight (%)

European Investment Bank AAA 8.2%
Scottish Hydro Electric AAA 0.7%
KfW AAA 3.4%
Orsted A/S AAA 1.7%
La Banque Postale AAA 1.3%
Iberdrola Finanzas AAA 1.4%
RWE Finance AAA 0.8%
Verbund Ag AAA 0.7%
Xylem Inc AAA 0.8%
Covivio AAA 1.6%

Issuer Rating* Weight (%)

Ford BB 1.2%
Fedex Corp BBB 0.9%
Orange SA BBB 0.6%
Renault SA BBB 1.0%
MEX BB 1.4%
Vinci SA BBB 2.1%
Danske Bank A/S BBB 1.0%
Bank Polska Kasa Opieki Spolka Akcyjna A 1.4%
Italy BBB 2.1%
Spain BBB 3.1%
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Bonds allocation breakdown

Data as at 31 March 2025
*Source: LuxSE LGX DataHub as at 31 March, Coverage: 98.5% of 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

Use of Proceeds by Region*

Projects Financed*Bond Categories

1.96%
2.53%
3.03%

7.11%
7.97%

22.23%
55.16%

0% 20% 40% 60%

Africa
South America

Asia
North America

Oceania
Other region (undetermined)

Europe

1.4%

1.5%

1.8%

2.7%

3.1%

12.1%

13.6%

17.9%

21.8%

24.1%

0% 10% 20% 30%

Biodiversity conservation

Pollution prevention and
control

Natural resources and land
use

Eco-efficient products and
processes

Climate change adaptation

Energy efficiency

Water and wastewater

Clean transportation

Renewable energy

Green buildings
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Impact Metrics

Metric
Impact per USD 

1m Invested
Impact equivalences for each EUR million invested

Annual GHG emissions 
reduced/avoided (tCO2-e) 402.906 Annual emissions of 301 new cars in EU

Annual renewable energy 
generation (GWh) 0.038 Annual electricity consumption of 10 dwellings in the EU

Annual water savings (m³) 287.082 Annual Residential drinking water consumed by 6 EU 
citizen

Annual amount of wastewater 
treated, reused or avoided (m³) 137.065 Annual Residential drinking water consumed by 3 EU 

citizen

Area under conservation or 
preservation (km²)

0.058 Represent the surface of 8 football fields.

The environmental impact of investing a million US Dollars in the portfolio

Source: LuxSE LGX DataHub as at 31 March 2026
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Portfolio alignment with SDGs 

Global Green Bond Fund – Contribution to SDGs

Bonds contribution to the UN SDGs (% of portfolio)

Source: LuxSE LGX DataHub as at 31 March 2026

3.1% 4.3%
8.8%

1.5% 2.7%
5.3%

39.9%

3.7%

20.8%

4.3%

37.6%

5.1%

21.0%

1.9% 3.2% 2.4% 2.1%
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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)

Lower risk

Potentially lower reward

Higher risk

Potentially higher reward
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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.
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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.

https://amovaassetmanagement.curator.carnegroup.com/facilitiesagent
http://www.fsma.be/fr/finance-durable
http://www.fsma.be/fr/finance-durable
http://www.fsma.be/fr/finance-durable
https://amovaassetmanagement.curator.carnegroup.com/facilitiesagent


30Confidential – Not for redistribution. This material must be read in conjunction with the ‘Important Information’ statement on the last page

Important Information

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 Amova 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).

http://www.msci.com/
http://www.msci.com/
http://www.msci.com/
http://www.msci.com/
http://www.msci.com/
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