
































































ANNEX IV 

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

Product name: PROTEA FUND - ORCADIA GLOBAL SUSTAINABLE BALANCED 

Legal entity identifier: 549300RUC3CHRCUCTY75 

Environmental and/or social characteristics 
 

Sustainable 
investment means an 
investment in an 
economic activity that 
contributes to an 
environmental or social 
objective, provided that 
the investment does not 
significantly harm any 
environmental or social 
objective and that the 
investee companies 
follow good governance 
practices. 

Did this financial product have a sustainable investment objective? 

 

Yes 
 

No 

It made sustainable investments 
with an environmental 
objective: _% 

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

 
in economic activities that 
qualify as environmentally 
sustainable under the EU 
Taxonomy 

 

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

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

in economic activities that 
do not qualify as 
environmentally 
sustainable under the EU 
Taxonomy 

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

 with a social objective 

It made sustainable 
investments with a social 
objective: _%  

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

 



 

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

 The environmental and social characteristics promoted by the sub-fund have been 
met by investing only in companies members of the MSCI ESG leaders index when 
it comes to large caps. For small and mid-caps, the Investment Manager decides to 
include  companies based on ESG data providers or when not available, based on 
an in-house analysis, only when the company has above average ESG scores 
compared to its sector. 

By investing only in companies members of the MSCI ESG leaders index or with 
above average ESG scores, we promoted a broad range of environmental and 
social characteristics. 

Examples of the environmental and social characteristics promoted by the sub-fund 
are: 

 Environmental: 

 being an above average contributor to the reduction of carbon 
emissions in its production processes or contributing to this goal by the 
products or solutions the company offers; 

 reduction in water stress, efficient raw material sourcing; 

 being an above average contributor to the reduction in (toxic) waste, 
packaging materials and the like or offering products that contribute to 
achieving this goal; and 

 opportunities in clean tech / renewable energy / green building and the 
like. 

 Social: 

 respect for labour laws; 

 offering customers access to finance, healthcare and communications 
in an affordable way; and 

 respect for diversity and equality between the sexes. 



Sustainability 
indicators measure 
how the environmental 
or social characteristics 
promoted by the 
financial product are 
attained. 

 How did the sustainability indicators perform? 

The sub-fund did not invest in companies which derive more than 5% of their 
revenues from:  

 tobacco; 

 weapons; 

 oil & gas independently of it being "traditional" or unconventional; 

 coal independently of it being "traditional" or unconventional; 

  nuclear; 

 alcohol; 

 gambling. 

The sub-fund also did not invest in companies with  severe breaches of the United 

guidelines for multinational companies. We sold the ETF "Cash Lyxor 6m IG short 
bonds" which was  though 
it was only for a very limited percentage of the portfolio. 

Regarding ESG scores, investments were made in companies with above average 
ESG scores within their sector. However, some companies such as BASF, Philips, 
Embecta, Haleon and Munich RE were sold during the year because even if their 
scores were still good in absolute terms, relative to their sectors, their scores had 
degraded and as such were no longer considered strong performers in terms of 
ESG. 

Based on data from Morningstar, the sub-fund clearly scores above average 
(maximum score of 5 globes).  

https://www.morningstar.be/be/funds/snapshot/snapshot.aspx?id=F00000YSZC&tab
=6 

Based on data from MSCI, the sub-fund receives an AA score (leader) with no ESG 
laggards present in the portfolio and has a moderate weighted average carbon 
intensity. 

https://www.msci.com/our-solutions/esg-investing/esg-fund-ratings-climate-search-
tool/funds/protea-fd-orcadia-global-sustainable-bal-a-eur-cap/68384365 

 

Not applicable 

  

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

 Not applicable 



Principal adverse 
impacts are the most 
significant negative 
impacts of investment 
decisions on 
sustainability factors 
relating to 
environmental, social 
and employee matters, 
respect for human 
rights, anti corruption 
and anti bribery 
matters. 

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

Not applicable 

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

Not applicable 

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

Not applicable 

  

 The EU Taxonomy sets out a "do not significant harm" principle by which Taxonomy-
aligned investments should not significantly harm EU Taxonomy objectives and is 
accompanied by specific Union criteria.  
 
The "do no significant harm" principle applies only to those investments underlying the 
financial product that take into account the Union criteria for environmentally sustainable 
economic activities. The investments underlying the remaining portion of this financial 
product do not take into account the Union criteria for environmentally sustainable 
economic activities. 
 
Any other sustainable investments must also not significantly harm any environmental 
or social objectives. 

  

 

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

 Not applicable 



 

What were the top investments of this financial product? 

The list includes the 
investments constituting 
the greatest 
proportion of 
investments of the 
financial product as at 
the year-end.  

 

Largest investments Sector % Assets Country 

iShares MSCI USA SRI Units of investment funds 13.7% Ireland 

iShares MSCI Europe SRI Units of investment funds 8.4% Ireland 

iShares MSCI EM SRI Units of investment funds 7.4% Ireland 

European Union 2031 0.75%  Bonds issued by 
supranational institutions 

3.1% Belgium 

Germany I/L 2030 0.5% Bonds issued by countries or 
cities 

2.9% Germany 

Italy I/L 2028 1.3% Bonds issued by countries or 
cities 

2.8% Italy 

Future US Treasury 10Y Bonds issued by countries or 
cities 

2.5% USA 

France I/L 2027 1.85% Bonds issued by countries or 
cities 

2.5% France 

iShares MSCI Japan SRI Units of investment funds 2.2% Ireland 

Spain 2029 0.6% Bonds issued by countries or 
cities 

2.2% Spain 

UBS (Lux) MSCI World  Units of investment funds 2.2% Luxembourg 

Long-Short Term Money 
Market Fund  

Units of investment funds 2.0% Luxembourg 

  



 

What was the proportion of sustainability-related investments? 

 The sub-fund was invested in sustainability-related investments for 100% of the 
portfolio on average (excluding cash & equivalent). 

Asset allocation 
describes the share of 
investments in specific 
assets. 

What was the asset allocation?  

The Investment Manager  invested  89% (including cash & equivalent, 100% without 
cash & equivalent)  of the sub-
environmental or social characteristics promoted by the sub-fund. 

The Investment Manager invested 11% of the sub- n investments 
that were not aligned with the environmental or social characteristics promoted by 
the sub-fund. 

  

 

 

#1 Aligned with E/S characteristics includes the investments of the financial product 
used to attain the environmental or social characteristics promoted by the financial 
product. 
 
#2 Other includes the remaining investments of the financial product that are neither 
aligned with the environmental or social characteristics, nor are qualified as sustainable 
investments. 
 
The category #1 Aligned with E/S characteristics covers: 
- The sub-category #1A Sustainable covers environmentally and socially sustainable 
investments. 
- The sub-category #1B Other E/S characteristics covers investments aligned with the 
environmental or social characteristics that do not qualify as sustainable investments. 

 



 In which economic sectors were the investments made? 

 

 



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

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

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

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

 
 
The sub-fund does not commit to making any sustainable investments as defined 
by the EU Taxonomy. As a consequence, the sub-fund does not commit to a 
minimum extent of sustainable investments with an environmental objective 
aligned with the EU Taxonomy. 
 

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

 

Yes 
 
 

In fossil gas 
 
 
In nuclear energy 
 
 

No 

 

 
1 Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they contribute to limiting climate change ("climate 
change mitigation") and do not significantly harm any EU Taxonomy objective - see explanatory note in the left hand margin. The full criteria for 
fossil gas and nuclear energy economic activities that comply with the EU Taxonomy are laid down in Commission Delegated Regulation (EU) 
2022/1214. 

 

 

 

 



Taxonomy-aligned 
activities are expressed 
as a share of: 

- turnover reflects the 
"greenness" of investee 
companies today. 
 
- capital expenditure 
(CapEx) shows the 
green investments 
made by investee 
companies, relevant for 
a transition to a green 
economy.  

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

 

The two graphs below show in green the percentage of investments that were 
aligned with the EU Taxonomy. As there is no appropriate methodology to 
determine the taxonomy-alignment of sovereign bonds*, the first graph shows the 
Taxonomy alignment in relation to all the investments of the financial product 
including sovereign bonds, while the second graph shows the Taxonomy 
alignment only in relation to the investments of the financial product other than 
sovereign bonds. 

 

 

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

 

  

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

 Not applicable 

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

 Not applicable 



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

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

Not applicable 

What was the share of socially sustainable investments? 
 

Not applicable 

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

"Other" consists principally of cash & equivalent. Given the adverse conditions in the 
other potential investments, the percentage held in cash was above average. The cash 
at hand is on the balance sheet of a reputable bank (Pictet & Cie). For investments in 
equivalents, the manager makes sure that minimum safeguards are respected when 
investing. If at any time these elements were no longer respected, the manager would 
sell the product within a reasonable time frame. The remainder consists of investments 
under ESG review; and investments which are no more in line with ESG criteria in place 
and which should be sold within the next 3 months on a best effort basis. 

Cash and cash equivalent were used for treasury purpose. 

  

 

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

 All Investments present in the sub-fund were reviewed based on the Investment 
been done by 

the Investment Manager twice during 2022 for large cap bond and equity investments 
and once for investments in small cap equity and bond investments, for government 

 

This negative screening led to the sale of companies such as BASF, Philips, Embecta, 
Haleon and Munich RE because even though their scores were still good in absolute 
terms, relative to their sectors, their scores had degraded and as such they were no 
longer considered strong performers in terms of ESG. We also sold the ETF "Cash 
Lyxor 6m IG short bonds" that we had in our portfolio because it was in breach with the 

 if it was only for a very limited percentage of the portfolio. 

Regarding new investments, they must have passed the Investment Manager exclusion 
and best in class approach to be included in the sub-fund.  

In addition, the sub-fund has an engagement policy and the Investment manager votes 
on all the resolutions of each general meeting for all shares in the portfolio via the voting 
service provider ISS (Institutional Shareholder Services), using its proxy vote. For all 
individual lines, ISS provides for each resolution presented to the AGMs, a voting 
recommendation based on its socially responsible investment (SRI) policy. To formulate 
these voting recommendations, ISS therefore takes into account good national 
governance practices, but also analyzes the environmental and social impacts of 
companies. This SRI policy uses recognized international initiatives as a reference 
framework linked, among other things, to sustainable development and respect for 
rights, such as the United Nations Environment Program Finance Initiative (UNEP FI), 
the United Nations Principles for Responsible Investment (UNPRI), the United Nations 
Global Compact, as well as the latest European environmental and social directives. 



  

 

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

 Not applicable 

  

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

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

Not applicable 

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

Not applicable 

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

Not applicable 

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

Not applicable 

 



ANNEX IV 

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

Product name: PROTEA FUND - ORCADIA EQUITIES EMU SRI EX-FOSSIL 

Legal entity identifier: 222100N3TTRH8BJX5K45 

Environmental and/or social characteristics 
 

Sustainable 
investment means an 
investment in an 
economic activity that 
contributes to an 
environmental or social 
objective, provided that 
the investment does not 
significantly harm any 
environmental or social 
objective and that the 
investee companies 
follow good governance 
practices. 

Did this financial product have a sustainable investment objective? 

 

Yes 
 

No 

It made sustainable investments 
with an environmental 
objective: ___% 

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

 
in economic activities that 
qualify as environmentally 
sustainable under the EU 
Taxonomy 

 

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

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

in economic activities that 
do not qualify as 
environmentally 
sustainable under the EU 
Taxonomy 

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

 with a social objective 

It made sustainable 
investments with a social 
objective: ___%  

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

 



 

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

 The environmental and social characteristics promoted by the sub-fund have been 
met by investing only in companies members of the MSCI SRI index. By investing 
only in companies with above average ESG scores, we promoted a broad range of 
environmental and social characteristics. 

Examples of the environmental and social characteristics promoted by the sub-fund 
are: 

 Environmental: 

 being an above average contributor to the reduction of carbon 
emissions in its production processes or contributing to this goal by the 
products or solutions the company offers; 

 reduction in water stress, efficient raw material sourcing; 

 be an above average contributor to the reduction in (toxic) waste, 
packaging materials and the like or offering products that contribute to 
achieving this goal; and 

 opportunities in clean tech / renewable energy / green building and the 
like. 

 Social: 

 respect for labour laws; 

 offering customers access to finance, healthcare and communications 
in an affordable way; and 

 respect for diversity and equality between the sexes. 

  



Sustainability 
indicators measure 
how the environmental 
or social characteristics 
promoted by the 
financial product are 
attained. 

 How did the sustainability indicators perform? 

The sub-fund did not invest in companies which derive more than 5% of their 
revenues from :  

 tobacco; 

 civilian firearms, conventional and controversial weapons; 

 oil & gas independently of it being "traditional" or unconventional; 

 coal independently of it b  

 nuclear; 

 alcohol; 

 gambling; 

 fossil fuel; 

 adult entertainement and pornography. 

The sub-fund also did not invest in companies with severe breaches of the 
United Nations (UN) global compact, the ILO conventions, the UNGP
OECD guidelines for multinational companies. 

Regarding ESG scores, investments were made in companies with clearly 
above average ESG scores within their sector. Companies such as BASF, 
Deutsche Post, SAP, Carrefour, Beiersdorf and Munich RE were sold during 
the year because even though their scores were still good in absolute terms, 
relative to their sectors, their scores had degraded and as such were no longer 
considered top performers in terms of ESG. 

Based on data from Morningstar, the sub-fund clearly scores above average 
(maximum score of 5 globes).  

https://www.morningstar.be/be/funds/snapshot/snapshot.aspx?id=F000011JP
3&tab=6  

Based on data from MSCI, the sub-fund clearly scores above average (more 
than 90% of investments with an AA or AAA score), and the sub-fund is aligned 
with an implied temperature rise of 1.5-2°C and has low carbon emissions. 

https://www.msci.com/our-solutions/esg-investing/esg-fund-ratings-climate-
search-tool/funds/protea-fund-orcadiaequitiesemu-sri-ex-fossil-a-
eur/68524782 

 

Not applicable 

  

  



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

 Not applicable 

Principal adverse 
impacts are the most 
significant negative 
impacts of investment 
decisions on 
sustainability factors 
relating to 
environmental, social 
and employee matters, 
respect for human 
rights, anti corruption 
and anti bribery 
matters. 

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

Not applicable 

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

Not applicable 

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

Not applicable 

  

 The EU Taxonomy sets out a "do not significant harm" principle by which Taxonomy-
aligned investments should not significantly harm EU Taxonomy objectives and is 
accompanied by specific Union criteria.  
 
The "do no significant harm" principle applies only to those investments underlying the 
financial product that take into account the Union criteria for environmentally sustainable 
economic activities. The investments underlying the remaining portion of this financial 
product do not take into account the Union criteria for environmentally sustainable 
economic activities. 
 
Any other sustainable investments must also not significantly harm any environmental 
or social objectives. 

  

 

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

 Not applicable 

  



 

What were the top investments of this financial product? 

The list includes the 
investments constituting 
the greatest 
proportion of 
investments of the 
financial product as at 
the year-end. 

 

Largest investments Sector % Assets Country 

ASML Electronics and electrical 
equipment 

8.3% Netherlands 

Allianz Insurance 7.6% Germany 

 Pharmaceuticals and 
cosmetics 

7.5% France 

Schneider Electric Electronics and electrical 
equipment 

6.8% France 

Prosus Internet, software and IT 
services 

5.0% Netherlands 

Essilor Luxottica Photography and optics 4.6% France 

Axa Insurance 4.4% France 

BBVA Banks and credit 
institutions 

4.2% Spain 

Intesa San Paolo Banks and credit 
institutions 

3.7%  Italy 

Deutsche Boerse Holding and finance 
companies 

3.4%  Germany 

  

  



 

What was the proportion of sustainability-related investments? 

Asset allocation 
describes the share of 
investments in specific 
assets. 

What was the asset allocation?  

The sub-fund was invested in investments that are aligned with the environmental 
and social characteristics promoted by the sub-fund and that take sustainability risks 
into account, for 100% of the portfolio on average (excluding cash & equivalent). 

The Investment Manager invested 99% (including cash & equivalent, 100% without 
cash & equivalent)  of the sub- th the 
environmental or social characteristics promoted by the sub-fund. 

The Investment Manager invested 1% of the sub-
which were not aligned with the environmental or social characteristics promoted by 
the sub-fund. The 1% consisted solely of cash & equivalent. 

  

 

 

#1 Aligned with E/S characteristics includes the investments of the financial product 
used to attain the environmental or social characteristics promoted by the financial 
product. 
 
#2 Other includes the remaining investments of the financial product that are neither 
aligned with the environmental or social characteristics, nor are qualified as sustainable 
investments. 
 
The category #1 Aligned with E/S characteristics covers: 
- The sub-category #1A Sustainable covers environmentally and socially sustainable 
investments. 
- The sub-category #1B Other E/S characteristics covers investments aligned with the 
environmental or social characteristics that do not qualify as sustainable investments. 

 

  



 In which economic sectors were the investments made? 

 

 

 



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

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

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

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

The sub-fund does not commit to making any sustainable investments as defined by 
the EU Taxonomy. As a consequence, the sub-fund does not commit to a minimum 
extent of sustainable investments with an environmental objective aligned with the 
EU Taxonomy. 

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

 

Yes 
 
 

In fossil gas 
 
 
In nuclear energy 
 
 

No 

 

 
1 Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they contribute to limiting climate change ("climate 
change mitigation") and do not significantly harm any EU Taxonomy objective - see explanatory note in the left hand margin. The full criteria for 
fossil gas and nuclear energy economic activities that comply with the EU Taxonomy are laid down in Commission Delegated Regulation (EU) 
2022/1214. 

 

 

 

 



Taxonomy-aligned 
activities are expressed 
as a share of: 

- turnover reflects the 
"greenness" of investee 
companies today. 
 
- capital expenditure 
(CapEx) shows the 
green investments 
made by investee 
companies, relevant for 
a transition to a green 
economy.  

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

 

The two graphs below show in green the percentage of investments that were 
aligned with the EU Taxonomy. As there is no appropriate methodology to 
determine the taxonomy-alignment of sovereign bonds*, the first graph shows the 
Taxonomy alignment in relation to all the investments of the financial product 
including sovereign bonds, while the second graph shows the Taxonomy 
alignment only in relation to the investments of the financial product other than 
sovereign bonds. 

 

 

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

 

  

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

 Not applicable 

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

 Not applicable 



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

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

Not applicable 

What was the share of socially sustainable investments? 
 

Not applicable 

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

"Other" consisted solely of cash which is on the balance sheet of a reputable bank 
(Pictet & Cie). 

Cash and cash equivalent were used for treasury purpose. 

  

 

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

 The portfolio managers have bi-annually checked the inclusion within the MSCI SRI 
index and the ESG scores attributed by MSCI, S&P and Sustainalytics. Some 
companies were no longer a member of the MSCI SRI Index and thus have been 
excluded from the universe and as such the positions have been sold within the next 
three months, examples are companies such as BASF, Deutsche Post, SAP, 
Carrefour, Beiersdorf and Munich RE. 

In addition, the sub-fund has an engagement policy and the Investment manager 
votes on all the resolutions of each general meeting for all shares in the portfolio via 
the voting service provider ISS (Institutional Shareholder Services), using its proxy 
vote. For all individual lines, ISS provides, for each resolution presented to the 
AGMs, a voting recommendation based on its socially responsible investment (SRI) 
policy. To formulate these voting recommendations, ISS therefore takes into 
account good national governance practices, but also analyses the environmental 
and social impacts of companies. This SRI policy uses recognized international 
initiatives as a reference framework linked, among other things, to sustainable 
development and respect for rights, such as the United Nations Environment 
Program Finance Initiative (UNEP FI), the United Nations Principles for Responsible 
Investment (UNPRI), the United Nations Global Compact, as well as the latest 
European environmental and social directives. 

  

 

 

 

 



 

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

 Not applicable 

  

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

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

Not applicable 

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

Not applicable 

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

Not applicable 

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

Not applicable 

 



ANNEX IV 

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

Product name: PROTEA FUND - ORCADIA GLOBAL SUSTAINABLE DYNAMIC 

Legal entity identifier: 222100MJMYJYNBIK5X82 

Environmental and/or social characteristics 
 

Sustainable 
investment means an 
investment in an 
economic activity that 
contributes to an 
environmental or social 
objective, provided that 
the investment does not 
significantly harm any 
environmental or social 
objective and that the 
investee companies 
follow good governance 
practices. 

Did this financial product have a sustainable investment objective? 

 

Yes 
 

No 

It made sustainable investments 
with an environmental 
objective: _% 

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

 
in economic activities that 
qualify as environmentally 
sustainable under the EU 
Taxonomy 

 

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

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

in economic activities that 
do not qualify as 
environmentally 
sustainable under the EU 
Taxonomy 

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

 with a social objective 

It made sustainable 
investments with a social 
objective: _%  

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

 



 

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

 The environmental and social characteristics promoted by the sub-fund have been 
met by investing only in companies members of the MSCI ESG leaders index when 
it comes to large caps. For small and mid-caps, the Investment Manager decides to 
include companies based on ESG data providers or when not available, based on 
an in-house analysis, only when the company has above average ESG scores 
compared to its sector. 

By investing only in companies members of the MSCI ESG leaders index or with 
above average ESG scores, we promoted a broad range of environmental and 
social characteristics. 

Examples of the environmental and social characteristics promoted by the sub-fund 
are: 

 Environmental: 

 being an above average contributor to the reduction of carbon 
emissions in its production processes or contributing to this goal by the 
products or solutions the company offers; 

 reduction in water stress, efficient raw material sourcing; 

 being an above average contributor to the reduction in (toxic) waste, 
packaging materials and the like or offering products that contribute to 
achieving this goal; and 

 opportunities in clean tech / renewable energy / green building and the 
like. 

 Social: 

 respect for labour laws; 

 offering customers access to finance, healthcare and communications 
in an affordable way; and 

 respect for diversity and equality between the sexes. 



Sustainability 
indicators measure 
how the environmental 
or social characteristics 
promoted by the 
financial product are 
attained. 

 How did the sustainability indicators perform? 

The sub-fund did not invest in companies which derive more than 5% of their 
revenues from :  

- tobacco; 

- weapons; 

- oil & gas independently of it being "traditional" or unconventional; 

- coal independently of it being "traditional" or unconventional; 

- nuclear; 

- alcohol; 

- gambling. 

The sub-fund also did not invest in companies with  severe breaches of the United 

guidelines for multinational companies.  

Regarding ESG scores, investments were made in companies with above average 
ESG scores within their sector.  

Based on data from Morningstar, the sub-fund clearly scores above average 
(maximum score of 5 globes).  

https://www.morningstar.be/be/funds/snapshot/snapshot.aspx?id=F00001DO1H&ta
b=6  

 

Not applicable 

  

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

 Not applicable 



Principal adverse 
impacts are the most 
significant negative 
impacts of investment 
decisions on 
sustainability factors 
relating to 
environmental, social 
and employee matters, 
respect for human 
rights, anti corruption 
and anti bribery 
matters. 

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

Not applicable 

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

Not applicable 

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

Not applicable 

  

 The EU Taxonomy sets out a "do not significant harm" principle by which Taxonomy-
aligned investments should not significantly harm EU Taxonomy objectives and is 
accompanied by specific Union criteria.  
 
The "do no significant harm" principle applies only to those investments underlying the 
financial product that take into account the Union criteria for environmentally sustainable 
economic activities. The investments underlying the remaining portion of this financial 
product do not take into account the Union criteria for environmentally sustainable 
economic activities. 
 
Any other sustainable investments must also not significantly harm any environmental 
or social objectives. 

  

 

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

 Not applicable 



 

What were the top investments of this financial product? 

The list includes the 
investments constituting 
the greatest 
proportion of 
investments of the 
financial product as at 
the year-end.  

 

Largest investments Sector % Assets Country 

iShares MSCI Europe SRI Units of investment funds 15.3% Ireland 

iShares MSCI USA SRI Units of investment funds 15.2% Ireland 

UBS MSCI USA SRI Units of investment funds 11.4% Ireland 

iShares MSCI EM SRI Units of investment funds 11.3% Ireland 

iShares MSCI Japan SRI Units of investment funds 6.1% Ireland 

Protea Orcadia EMU Ex-
Fossil 

Units of investment funds 5.1% Luxembourg 

LO ST Money Market  Units of investment funds 4.0% Luxembourg 

Vontobel EM Sustainable Units of investment funds 2.7% Luxembourg 

Hermes Global EM Units of investment funds 2.6% Ireland 

LO Ultra Low Duration Units of investment funds 1.3% Luxembourg 

  

 

What was the proportion of sustainability-related investments? 

 The sub-fund was invested in sustainability-related investments for 100% of the 
portfolio on average (excluding cash & equivalent). 

Asset allocation 
describes the share of 
investments in specific 
assets. 

What was the asset allocation?  

The Investment Manager  invested  86% (including cash & equivalent, 100% without 
cash & equivalent)  of the sub-
environmental or social characteristics promoted by the sub-fund. 

The Investment Manager invested 14% of the sub-
which were not aligned with the environmental or social characteristics promoted by 
the sub-fund. The 14% consist solely of cash & equivalent. 

  



 

 

#1 Aligned with E/S characteristics includes the investments of the financial product 
used to attain the environmental or social characteristics promoted by the financial 
product. 
 
#2 Other includes the remaining investments of the financial product that are neither 
aligned with the environmental or social characteristics, nor are qualified as sustainable 
investments. 
 
The category #1 Aligned with E/S characteristics covers: 
- The sub-category #1A Sustainable covers environmentally and socially sustainable 
investments. 
- The sub-category #1B Other E/S characteristics covers investments aligned with the 
environmental or social characteristics that do not qualify as sustainable investments. 

 

 In which economic sectors were the investments made? 

 

 



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

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

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

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

 
 
The sub-fund does not commit to making any sustainable investments as defined 
by the EU Taxonomy. As a consequence, the sub-fund does not commit to a 
minimum extent of sustainable investments with an environmental objective 
aligned with the EU Taxonomy. 
 

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

 

Yes 
 
 

In fossil gas 
 
 
In nuclear energy 
 
 

No 

 

 
1 Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they contribute to limiting climate change ("climate 
change mitigation") and do not significantly harm any EU Taxonomy objective - see explanatory note in the left hand margin. The full criteria for 
fossil gas and nuclear energy economic activities that comply with the EU Taxonomy are laid down in Commission Delegated Regulation (EU) 
2022/1214. 

 

 

 

 



Taxonomy-aligned 
activities are expressed 
as a share of: 

- turnover reflects the 
"greenness" of investee 
companies today. 
 
- capital expenditure 
(CapEx) shows the 
green investments 
made by investee 
companies, relevant for 
a transition to a green 
economy.  

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

 

The two graphs below show in green the percentage of investments that were 
aligned with the EU Taxonomy. As there is no appropriate methodology to 
determine the taxonomy-alignment of sovereign bonds*, the first graph shows the 
Taxonomy alignment in relation to all the investments of the financial product 
including sovereign bonds, while the second graph shows the Taxonomy 
alignment only in relation to the investments of the financial product other than 
sovereign bonds. 

 

 

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

 

  

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

 Not applicable 

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

 Not applicable 



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

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

Not applicable 

What was the share of socially sustainable investments? 
 

Not applicable 

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

"Other" consists solely of cash & equivalent. Given the adverse conditions in the 
other potential investments, the percentage held in cash was above average. The 
cash at hand is on the balance sheet of a reputable bank (Pictet & Cie). For 
investments in equivalents, the manager makes sure that minimum safeguards are 
respected when investing. If at any time these elements were no longer respected, 
the manager would sell the product within a reasonable time frame. 

Cash and cash equivalent were used for treasury purpose. 

  

 

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

 All Investments present in the Compartment were reviewed based on the 
screening of the existing portfolio 

has been done by the Investment Manager twice during 2022 for large cap bond 
and equity investments and once for investments in small cap equity and bond 
investments, for government bonds and for investments in third party funds and 

the ESG criteria and as such could remain in the portfolio. 

Regarding new investments, they must have passed the Investment Manager 
exclusion and best in class approach to be included in the sub-fund.  

In addition, the sub-fund has an engagement policy and the Investment manager 
votes on all the resolutions of each general meeting for all shares in the portfolio via 
the voting service provider ISS (Institutional Shareholder Services), using its proxy 
vote. For all individual lines, ISS provides for each resolution presented to the 
AGMs, with a voting recommendation based on its socially responsible investment 
(SRI) policy. To formulate these voting recommendations, ISS therefore takes into 
account good national governance practices, but also analyzes the environmental 
and social impacts of companies. This SRI policy uses recognized international 
initiatives as a reference framework linked, among other things, to sustainable 
development and respect for rights, such as the United Nations Environment 
Program Finance Initiative (UNEP FI), the United Nations Principles for Responsible 
Investment (UNPRI), the United Nations Global Compact, as well as the latest 
European environmental and social directives. 

  



 

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

 Not applicable 

  

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

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

Not applicable 

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

Not applicable 

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

Not applicable 

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

Not applicable 

 


