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Investment Objective and Policies

(together the “Target Sectors”) 
 
The equities invested in by the Fund will be listed or traded on Recognised Exchanges. The Fund will utilise a broad 
approach to security selection, with the investable universe spanning more than 400 publicly traded equities issued by 
high quality companies (as defined below) focused on the Target Sectors and located in developed markets that have at 
least 25% of their revenues derived from sustainability initiatives, such as energy efficiency, renewable energy, waste 
management, water, clean transportation, industrial efficiency etc. Geographic exposure will be predominantly to high 
quality companies focussed on the Target Sectors located primarily in North America, Europe and Asia-Pacific. 

The Fund may also hold or maintain cash deposits (denominated in such currency or currencies as the Sub-Investment 
Manager may determine) and/or cash equivalents (such as short-term commercial paper, certificates of deposit, treasury 
bills, and fixed or variable rate commercial paper listed or traded on one or more Recognised Exchanges) and subject to 
the conditions and within the limits laid down by the Central Bank. The amount of cash and/or cash equivalents that the 
Fund will hold will vary depending on the Sub-Investment Manager’s timing of adding or removing positions to or from 
the Fund. Investment in the foregoing ancillary investments may be made during abnormal market conditions or pending 
re-investment in any of the Target Sectors asset classes disclosed above. The Fund will not invest in such instruments 
that are unrated or rated below BBB- (or equivalent). 
 
The risk profile of the Fund is considered to be high given that the focus is on the Target Sectors and that the Fund will 
typically hold between 25 to 35 positions. The Fund is expected to have a high volatility due to its investment policy. 
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Investment Objective and Policies (continued)

  
The investment objective of the Fund is to generate long-term total returns through investment in sustainable initiatives 
derived from a combination of capital appreciation and income over time. 
 
The investment objective of the Fund may only be amended with the prior approval of Shareholders on the basis of a 
majority of votes cast at a general meeting duly convened or by prior written approval of all Shareholders. In the event of 
a change of investment objective of the Fund, a reasonable notification period must be provided to enable Shareholders to 
redeem their Shares prior to the implementation of such change. The Central Bank must approve any amendment to the 
investment objective of the Fund. 
 
This Fund has been classified as having a sustainable investment objective under Article 9 of the Sustainable Finance 
Disclosure Regulation (EU) 2019/2088 (‘SFDR’). The Fund’s approach pursuant to Article 9 SFDR can be found in the 
Sustainable Finance Disclosure Regulation (SFDR) (unaudited) section of these Financial Statements and Annex II of the 
Supplement. 
 
The Fund will principally focus its investment activities in listed equities of companies who are developers, owners and 
operators, in full or in part, of renewable electricity technology plants and systems, and related infrastructure 
investments. The Fund will typically emphasize those companies achieving measurable improvements in overall 
emissions, defined as those gases and particles that are exhausted into the air as a result of fuel combustion-related 
activities (“Emissions”), relative to their market peers. The Sub-Investment Manager measures annually the emissions of 
these companies and only includes in its investment universe the companies that are generating lower emissions than 
their peers. As this is a dynamic exercise, where all companies gradually reduce emissions, companies in the investment 
universe need to continually improve to remain ahead of peers and therefore remain in the investment universe. The 
Fund’s investments in listed equities will include direct and/or indirect investments to include investments in other 
investment companies, real estate investment trusts (“REITs”), collective investment funds and initial public offerings.  
 
The Fund will invest at least 80% of its total assets in listed equities of renewable infrastructure companies, which consist 
of companies deriving at least 50% of revenues from activities in power generation, transmission, distribution, storage 
and ancillary or related services (“Renewable Infrastructure Universe”). Such companies invest in renewable generation 
or other net-zero carbon and related services, and/or contribute to reducing Emissions. These include, but are not limited 
to, those companies involved with owning solar, wind, hydro-electric, biomass, waste-to-energy and large-scale battery 
storage assets, as well as transmission and distribution assets related to delivering electricity, including renewable energy.  
 
The Fund will be invested in a range of both developed and non-developed markets, commensurate with its investment 
criteria. The Fund considers non-developed market countries (emerging markets) to be those countries defined as such by 
the MSCI Market Classification Framework (i.e. countries whose economies or some sectors of their economies are seen 
to be rapidly expanding and engaging aggressively with global markets).  
 
The Renewable Infrastructure Universe is a global investment universe that includes companies mainly based in North 
America, Europe and Asia-Pacific, but also includes companies in other regions to a lesser extent. Under normal market 
conditions, the Fund may invest up to 20% of its total assets in securities of companies located in non-developed 
markets. 
 
The Renewable Infrastructure Universe includes a broad range of companies, ranging from small market capitalization 
companies to large market capitalization companies. The Fund may invest in companies of all market capitalizations. 
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Investment Objective and Policies (continued)

 
  

The investment objective of the Fund is to achieve a high and secure dividend yield on its portfolio and to realise long-
term growth in the capital value of its net assets for the benefit of investors while taking care to preserve capital. 
 
The investment objective of the Fund may only be amended with the prior approval of Shareholders on the basis of a 
majority of votes cast at a general meeting duly convened or by prior written approval of all Shareholders. In the event of 
a change of investment objective of the Fund, a reasonable notification period must be provided to enable Shareholders to 
redeem their Shares prior to the implementation of such change. The Central Bank must approve any amendment to the 
investment objective of the Fund. 
 
This Fund has been classified as promoting environmental or social characteristics under Article 8 of SFDR. The Fund’s 
approach pursuant to Article 8 SFDR can be found in the Sustainable Finance Disclosure Regulation (SFDR) (unaudited) 
section of these Financial Statements and Annex II of the Supplement. 
 
The Sub-Investment Manager believes that the Fund offers investors exposure to sustainable infrastructure sectors 
globally, principally in OECD developed markets, and a portfolio with an attractive dividend yield with good prospects 
for real dividend growth. 
 
The Fund’s assets will be primarily invested in the equity and equity-related securities (such as ADR, depositary receipts, 
preferred equities, convertible securities) of economic infrastructure companies in developed countries, although up to 
10% of the Fund’s net assets may be comprised of investments in debt securities. 
 
For the purposes of investment, economic infrastructure companies are those that own and operate assets which are 
essential to the functioning of developed economies and to economic development and growth, notably transportation-
related assets such as roads, railways, ports and airports, and utilities. Utilities comprise a substantial proportion of the 
infrastructure companies of the Fund’s net assets, being those involved in the generation, transmission and distribution of 
electricity including the production of electricity from renewable sources; the transport, storage and distribution of gas; 
the abstraction, treatment and supply of water and the treatment of wastewater; and the provision of environmental 
services such as recycling and waste management. 
 
The Fund’s net assets will be diversified with respect to geography and sub-sectors of the global infrastructure 
investment universe. Although the Fund’s net assets will be comprised principally of investments in companies listed on 
recognised stock exchanges in the United Kingdom, Continental Europe, the United States, Canada and other OECD 
countries, the Sub-Investment Manager may invest up to 10% of the Fund’s net assets in the securities of companies 
quoted on recognised stock exchanges in non-OECD countries (which will generally include all emerging markets). The 
total of the Fund’s investments in the United States may amount to 60% of its net assets; the limit for all other countries 
is 40% of the Fund’s net assets although it is highly unlikely that this limit will be reached. 
 
The Fund may invest up to 20% of its net assets in cash and cash-equivalents such as high-quality, short-term debt 
securities (issuances with less than 12 months to maturity) and money market instruments, including treasury bills, 
corporate commercial paper and bank certificates of deposit (i) for temporary defensive purposes in response to adverse 
market, economic or political conditions and (ii) to retain flexibility in meeting redemptions, paying expenses, and 
identifying and assessing investment opportunities. 
 
Up to 10% of the Fund’s net assets may be comprised of investments in assets of UCITS or other undertakings for 
collective investment (i.e. alternative investment funds), including UK investment companies. 
 
The Fund may borrow cash provided that such borrowing is on a temporary basis and represents a maximum of 10% of 
its net assets. 
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Investment Objective and Policies (continued)

 
 

The investment objective of the Fund is to seek long-term total return. 
 
The investment objective of the Fund may only be amended with the prior approval of Shareholders on the basis of a 
majority of votes cast at a general meeting duly convened or by prior written approval of all Shareholders. In the event of 
a change of investment objective of the Fund, a reasonable notification period must be provided to enable Shareholders to 
redeem their Shares prior to the implementation of such change. The Central Bank must approve any amendment to the 
investment objective of the Fund. 
 
This Fund has been classified as promoting environmental or social characteristics under Article 8 of the Sustainable 
Finance Disclosure Regulation (EU) 2019/2088. The Fund’s approach pursuant to Article 8 SFDR can be found in the 
Sustainable Finance Disclosure Regulation (SFDR) (unaudited) section of these Financial Statements and Annex II of the 
Supplement. 
 
The Fund seeks to achieve its investment objective by investing primarily in equities of any market capitalization that are 
publicly traded on a Recognised Exchange, consisting of common stock. In addition, the Fund may invest in preferred 
equity, convertible preferred stock, convertible bonds, units consisting of usable bonds and warrants (which warrants 
may or may not embed derivatives, and any expsosure to warrants is not expected to exceed 5% of the Fund’s assets) or a 
combination of the features of several of these securities, rights, warrants or warrants received as a distribution from 
other investments and global depositary receipts of companies that are organized as corporations. 
 
The Fund’s assets will be primarily invested in equities of companies located mainly in North America, Asia-Pacific and 
Europe that design, build, own and operate water and environmental infrastructure, as well as companies that provide 
technology, equipment and services to transport, treat and test water and advance environmental protection and 
remediation. These companies are essential in connecting water supply with areas of demand, solving water scarcity and 
quality issues to improve health, human saftety and environment. The investment strategy also emphasizes the use of 
technology in the water sector, which presents higher growth opportunities than traditional water infrastructure as the 
industry is transforming via innovative solutions. 
 
Generally, at least 70% of the Fund’s net assets will be invested in global companies that derive a majority of their 
business (i.e. more than 50%) from segments of the water value chain. The remaining 30% of the Fund’s net assets will 
be invested in companies that derive a portion of their business from segments of the water value chain; generally these 
companies are market leaders in the segment of the water value chain in which they operate. 
 
The Fund may invest up to 20% of its net assets in cash and cash-equivalents such as high-quality, short-term debt 
securities (issuances with less than 12 months to maturity), including treasury bills, corporate commercial paper and bank 
certificates of deposit (i) for temporary defensive purposes in response to adverse market, economic or political 
conditions and (ii) to retain flexibility in meeting redemptions, paying expenses, and identifying and assessing 
investment opportunities. 
 
Up to 10% of the Fund’s net assets may be comprised of investments in assets of UCITS or other undertakings for 
collective investment (i.e. alternative investment funds), including UK investment companies. 
 
The Fund does not intend to use financial derivative instruments (“FDI”) or other techniques and instruments for 
investment purposes, efficient portfolio management or hedging purposes. In the event that the Fund uses FDIs in the 
future, a risk management process will be submitted to the Central Bank prior to the Fund engaging in any FDI 
transactions in accordance with the requirements of the Central Bank UCITS Regulations and any accompanying 
guidance. 
 
The Fund uses the S&P Global Water (EUR) Net Total Return Index & S&P Global Infrastructure (EUR) Net Total 
Return Index for comparison purposes in reporting performance to Shareholders. 
 
The Fund is actively managed which means that the Sub-Investment Manager has discretion over the composition of the 
Fund’s portfolio, subject to the Fund’s investment objective and policy. 



Gateway UCITS Funds plc
Annual Report and Audited Financial Statements

For the financial year from 1 June 2023 to 31 May 2024

General Information (continued)

Investment Objective and Policies (continued)

 
 

The investment objective of the Fund is to achieve medium to long term capital appreciation. 
 
To achieve this investment objective, the Fund will be actively managed and will invest the majority of its assets in a 
portfolio of equities, UCITS exchange traded funds (comprising equities and/or debt securities) (“ETFs”) and collective 
investment schemes (to include investment trusts). The Fund may also invest in equity-related securities (namely 
convertible preference shares), which are listed on Recognised Exchanges in the United Kingdom, Europe, and the 
United States.  
 
Equity investments will be combined with an active equity option writing strategy, as further set out below. The Sub-
Investment Manager will seek at its discretion to use option strategies to enhance returns on the basis of both 
fundamental and option research, as further described below. 
 
The Fund may also invest in debt for the purposes of providing collateral in respect of the derivative positions held by the 
Fund (for example, to support the equity exposures in the options portfolio) as well as for ancillary liquidity purposes in 
appropriate circumstances, i.e. in circumstances requiring a defensive investment strategy, the holding of debt securities 
pending reinvestment, the holding of debt securities in order to meet redemptions and payment of expenses, as further 
detailed below. 
 
Equity exposure 
 
The Sub-Investment Manager will construct a portfolio which provides exposure to equities, ETFs, collective investment 
schemes and equity-related securities (namely convertible preference shares) directly and indirectly (through the use of 
derivative financial instruments as further described below under “Use of Derivatives”), based on a combination of 
fundamental analysis and short-term timing techniques as further described below.     
 
The Sub-Investment Manager will assess and select companies through a mixture of a bottom-up approach using 
fundamental analysis and the potential impact on individual equity prices from political and economic developments 
(such as tensions in trade relationships, long-term trends in industry sectors etc.), and secondly selecting short-term and 
longer-term trades and investments utilising technical analysis as either a primary guide or secondary guide for entry and 
exit points on a fund or equity. 
 
Fundamental analysis is divided into the five fundamental categories listed below. 
  
• Balance Sheet strength (i.e., price to book/Interest cover/gearing or borrowing) 
• Dividends (i.e., average dividend growth / yield) 
• Profitability (i.e., earnings growth / price to earnings ratio) 
• Return on Capital (i.e., the return on invested capital (ROIC) is the percentage amount that a company is making 
for every percentage point over the cost of capital/ weighted average cost of capital (WACC).) 
• Cash flow (i.e., free cash flow yield / 5-year average cash flow per share yield) 

 
As the Fund will primarily invest in Equities, ETFs (comprising of equities) and collective investment schemes listed on 
the MSCI World Equity Index (the “Benchmark”), the performance of the Fund may be compared against this 
Benchmark for comparison only. 
 
Whilst the core allocation of the portfolio (30 – 40%), as described above, will comprise investments forming part of the 
Benchmark, the Fund is considered to be actively managed as the remainder of the portfolio (60 – 70%) is unconstrained 
by the Benchmark and may contain securities which are not constituents of the Benchmark and whose equity, sector, 
geographical and currency weights may not correspond to their respective weight in the Benchmark. 
 
The Fund uses the Benchmark for performance comparison purposes. 
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Principal activities 

Risk management objectives and policies

Directors Statement on proper accounting records

Results

Dividends

Directors

* Independent Director
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Director’s Report (continued) 

Directors’ and Secretary’s interests in shares of the Company

Connected Parties Disclosure

Audit Committee

Statement of relevant audit information

Remuneration

Director’s Compliance Statement (made in accordance with Section 225 of the Companies Act, 2014)
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Significant events during the year 

Events since the year-end

Business review and future developments

Independent Auditors

Soft Commissions
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Sub-Investment Manager’s Report

Ecofin Energy Transition UCITS Fund

Investment Review
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Sub-Investment Manager’s Report (continued)

Ecofin Energy Transition UCITS Fund (continued)

Outlook

Ecofin Advisors UK Limited 
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Sub-Investment Manager’s Report (continued)

Ecofin Global Renewables Infrastructure UCITS Fund

Investment Review
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Sub-Investment Manager’s Report (continued)

Ecofin Global Renewables Infrastructure UCITS Fund (continued)

Outlook

Ecofin Advisors UK Limited
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Sub-Investment Manager’s Report (continued)

Ecofin Sustainable Listed Infrastructure UCITS Fund

Investment Review

Outlook
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Sub-Investment Manager’s Report (continued)

Ecofin Sustainable Listed Infrastructure UCITS Fund

Outlook

Ecofin Advisors UK Limited
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Sub-Investment Manager’s Report (continued)

Ecofin Sustainable Global Water UCITS Fund

Investment Review
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Sub-Investment Manager’s Report (continued)

Ecofin Sustainable Global Water UCITS Fund (continued)

Outlook

Ecofin Advisors UK Limited 
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Sub-Investment Manager’s Report (continued)

Grand Barie Lewer Multi Asset Class Fund 

Investment Review
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Sub-Investment Manager’s Report (continued)

Grand Barie Lewer Multi Asset Class Fund (continued)

Investment Review (continued)

Company Ticker Cost Price Sell Price Realised Gain
DRAX GROUP PLC DRX LN Equity 4.35£        5.33£        22.58%
WT COPPER COPA LN Equity 32.22$       42.90$       33.15%
RIO TINTO PLC RIO LN Equity 49.10£      56.49£      15.05%
XP POWER LTD XPP LN Equity 11.32£      15.61£      37.93%
GSK PLC GSK LN Equity 13.81£      17.83£      29.05%
SNAP INC SNAP US Equity 13.53$       15.94$       17.81%
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Sub-Investment Manager’s Report (continued)

Grand Barie Lewer Multi Asset Class Fund (continued)

Investment Review (continued)
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Sub-Investment Manager’s Report (continued)

Grand Barie Lewer Multi Asset Class Fund (continued)

Investment Review (continued)

Market Overview

Outlook
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Sub-Investment Manager’s Report (continued)

Grand Barie Lewer Multi Asset Class Fund (continued)

Outlook (continued)

The source for data for all figures stated within the commentary is an internal Bloomberg MARS input file.

Gate Capital Group Limited
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Sub-Investment Manager’s Report (continued)

AVI Global Special Situations Fund

Investment Review

Outlook

Asset Value Investors Limited
17 July 2024
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Sub-Investment Manager’s Report (continued)

AVI Japanese Special Situations Fund

Investment Review

Outlook

Asset Value Investors Limited
17 July 2024
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Depositary’s Report to the Shareholders of Gateway UCITS Funds plc 

 
 

Statement of the Depositary’s Responsibilities 

 

 

 

 

 
Basis of Depositary Opinion 

 



Independent Auditor’s Report to the Members of Gateway UCITS funds plc 
Report on the audit of the financial statements 

Opinion 

We have audited the financial statements of Gateway UCITS funds plc (‘the Company’) for the 
year ended 31 May 2024 set out on pages 36 to 115, which comprise the Statement of 
Financial Position, Statement of Comprehensive Income, Statement of Changes in Net Assets 
Attributable to Holders of Redeemable Participating Shares, Statement of Cash Flows and 
related notes, including the material accounting policies set out in note 2. 

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

In our opinion: 

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

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

- the financial statements have been properly prepared in accordance with the requirements of
the Companies Act 2014, the European Communities (Undertakings for Collective
Investment in Transferable Securities Regulations) 2011 and the Central Bank (Supervision
and Enforcement) Act 2013 (Section 48(1)) (Undertakings for Collective Investment in
Transferable Securities) Regulations 2019.

Basis for opinion 

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

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

Conclusions relating to going concern 

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

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

Our responsibilities and the responsibilities of the directors with respect to going concern are 
described in the relevant sections of this report.



Independent Auditor’s Report to the Members of Gateway UCITS funds plc 
(continued) 

Other information 

The directors are responsible for the other information presented in the Annual Report together 
with the financial statements. The other information comprises the information included in the 
directors’ report, General Information, Statement of Directors’ responsibilities, Sub-Investment 
Manager’s Report, Depositary’s Report & Statement of the Depositary’s Responsibilities, 
Schedule of Investments, Schedule of Significant Portfolio Movements, Disclosure of 
Remuneration and Supplementary Information. The financial statements and our auditor’s report 
thereon do not comprise part of the other information. Our opinion on the financial statements 
does not cover the other information and, accordingly, we do not express an audit opinion or, 
except as explicitly stated below, any form of assurance conclusion thereon. 

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

Based solely on our work on the other information undertaken during the course of the audit, we 
report that: 

- we have not identified material misstatements in the directors’ report;

- in our opinion, the information given in the directors’ report is consistent with the financial
statements; and

- in our opinion, the directors’ report has been prepared in accordance with the Companies
Act 2014.

Our opinions on other matters prescribed by the Companies Act 2014 are unmodified 

We have obtained all the information and explanations which we consider necessary for the 
purposes of our audit. 

In our opinion the accounting records of the Company were sufficient to permit the financial 
statements to be readily and properly audited and the financial statements are in agreement 
with the accounting records. 

Matters on which we are required to report by exception 

The Companies Act 2014 requires us to report to you if, in our opinion, the disclosures of 
directors’ remuneration and transactions required by Sections 305 to 312 of the Act are not 
made. We have nothing to report in this regard. 

Respective responsibilities and restrictions on use 

Responsibilities of directors for the financial statements 

As explained more fully in the directors’ responsibilities statement set out on page 16, the 
directors are responsible for: the preparation of the financial statements including being satisfied 
that they give a true and fair view; such internal control as they determine is necessary to 
enable the preparation of financial statements that are free from material misstatement, whether 
due to fraud or error; assessing the Company’s ability to continue as a going concern, 
disclosing, as applicable, matters related to going concern; and using the going concern basis 
of accounting unless they either intend to liquidate the Company or to cease operations, or have 
no realistic alternative but to do so. 



Independent Auditor’s Report to the Members of Gateway UCITS funds plc
(continued) 

Auditor’s responsibilities for the audit of the financial statements 

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

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

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

Our report is made solely to the Company’s members, as a body, in accordance with Section 
391 of the Companies Act 2014. Our audit work has been undertaken so that we might state to 
the Company’s members those matters we are required to state to them in an auditor’s report 
and for no other purpose. To the fullest extent permitted by law, we do not accept or assume 
responsibility to anyone other than the Company and the Company’s members, as a body, for 
our audit work, for this report, or for the opinions we have formed. 

26 September 2024 

Vincent Reilly 

for and on behalf of  
KPMG 
Chartered Accountants, Statutory Audit Firm 
1 Harbourmaster Place 
IFSC 
Dublin 1 
D01 F6F5 
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Statement of Financial Position

Year ended Year ended Year ended Year ended Year ended Year ended 
31-May-2024 31-May-2023 31-May-2024 31-May-2023 31-May-2024 31-May-2023

EUR EUR EUR EUR EUR EUR
Assets
Financial assets at fair value through profit or loss - interest in 
transferable securities

Total assets

Liabilities

Total liabilities (excluding net assets attributable 
to holders of redeemable participating shares)
Net assets attributable to holders of redeemable participating 
shares 26,248,360 19,174,065 2,214,463 4,786,128 2,123,223 16,186,872

Ecofin Sustainable Global 
Water UCITS Fund

Ecofin Global Renewables 
Infrastructure UCITS Fund 

Ecofin Sustainable Listed 
Infrastructure UCITS Fund
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Statement of Financial Position (continued)

Year ended Year ended Year ended Year ended 
31-May-2024 31-May-2023 31-May-2024 31-May-2023

EUR EUR GBP GBP
Assets
Financial assets at fair value through profit or loss - interest in 
transferable securities

Loans and receivables

Total assets
Liabilities
Financial liabilities at fair value through profit or loss

Other liabilities

Total liabilities (excluding net assets attributable 
to holders of redeemable participating shares)
Net assets attributable to holders of redeemable participating 
shares 624,352 16,824,664 8,846,607 5,027,278

Ecofin Energy Transition UCITS 
Fund

Grand Barie Lewer Multi Asset 
Class Fund
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Statement of Financial Position (continued)

AVI Global 
Special Situations 

Fund

AVI Japanese 
Special Situations 

Fund
Period ended Period ended Year ended Year ended 
31-May-2024 31-May-2024 31-May-2024 31-May-2023

USD JPY EUR EUR
Assets
Financial assets at fair value through profit or loss - interest in 
transferable securities

Loans and receivables

Total assets

Liabilities
Financial liabilities at fair value through profit or loss

Other liabilities

Total liabilities (excluding net assets attributable 
to holders of redeemable participating shares)

Total Company





Gateway UCITS Funds plc
Annual Report and Audited Financial Statements

For the financial year from 1 June 2023 to 31 May 2024

Statement of Comprehensive Income

Year ended Year ended Year ended Year ended Year ended Year ended 
31-May-2024 31-May-2023 31-May-2024 31-May-2023 31-May-2024 31-May-2023

EUR EUR EUR EUR EUR EUR
Income

Total investment gain/(loss) 574,839 (2,398,961) 325,170 101,867 845,350 380,339

Expenses 

Total operating expenses (398,024) (379,794) (266,000) (252,703) (323,761) (304,294)

Operating gain/(loss) 176,815 (2,778,755) 59,170 (150,837) 521,589 76,045

Increase/(decrease) in net assets attributable to holders of 
redeemable participating shares from operations 12,933 (2,917,099) 34,826 (198,693) 490,976 6,125

Ecofin Global Renewables 
Infrastructure UCITS Fund 

Ecofin Sustainable Listed 
Infrastructure UCITS Fund

Ecofin Sustainable Global Water 
UCITS Fund
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Statement of Comprehensive Income (continued)

Year ended Year ended Year ended Year ended 
31-May-2024 31-May-2023 31-May-2024 31-May-2023

EUR EUR GBP GBP
Income

Total investment (loss)/gain (807,375) (43,094) 851,041 55,050
Expenses 

Total operating expenses (331,945) (310,097) (267,392) (76,336)

Operating (loss)/gain (1,139,320) (353,191) 583,649 -

(Decrease)/increase in net assets attributable to holders of 
redeemable participating shares from operations (1,160,706) (433,588) 577,329 (22,722)

Ecofin Energy Transition UCITS Fund
Grand Barie Lewer Multi Asset Class 

Fund
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Statement of Comprehensive Income (continued)

AVI Global Special 
Situations Fund*

AVI Japanese 
Special Situations 

Fund*
Period ended Period ended Year ended Year ended 
31-May-2024 31-May-2024 31-May-2024 31-May-2023

USD JPY EUR EUR
Income

Total investment gain/(loss) 109,912 64,032,357 2,429,672 (1,896,526)

Expenses 

Total operating expenses (117,054) (13,587,510) (1,800,701) (1,334,697)

Operating (loss)/gain (7,142) 50,444,847 628,971 (3,231,223)

(Decrease)/increase in net assets attributable to holders of 
redeemable participating shares from operations (31,363) 50,444,530 359,009 (3,569,392)

Total Company

*AVI Global Special Situations Fund launched on 17 April 2024 and AVI Japanese Special Situations Fund launched on 22 April 2024. There are no comparative figures.
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For the financial year from 1 June 2023 to 31 May 2024

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

Year ended Year ended Year ended Year ended Year ended Year ended 
31-May-2024 31-May-2023 31-May-2024 31-May-2023 31-May-2024 31-May-2023

EUR EUR EUR EUR EUR EUR

Net assets attributable to holders of redeemable 
participating shares at beginning of the year 19,174,065 21,585,079 4,786,128 3,059,821 16,186,872 851,294

Net assets attributable to holders of redeemable 
participating shares at end of the year 26,248,360 19,174,065 2,214,463 4,786,128 2,123,223 16,186,872

Ecofin Global Renewables 
Infrastructure UCITS Fund 

Ecofin Sustainable Listed 
Infrastructure UCITS Fund

Ecofin Sustainable Global 
Water UCITS Fund
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Statement of Changes in Net Assets Attributable to Holders of Redeemable Participating Shares (continued)

Year ended Year ended Year ended Year ended 
31-May-2024 31-May-2023 31-May-2024 31-May-2023

EUR EUR GBP GBP

Net assets attributable to holders of redeemable 
participating shares at beginning of the year 16,824,664 32,520,228 5,027,278 -

Net assets attributable to holders of redeemable 
participating shares at end of the year 624,352 16,824,664 8,846,607 5,027,278

Ecofin Energy Transition UCITS 
Fund

Grand Barie Lewer Multi Asset 
Class Fund
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Statement of Changes in Net Assets Attributable to Holders of Redeemable Participating Shares (continued)

AVI Global 
Special Situations 

Fund*

AVI Japanese 
Special Situations 

Fund*
Period ended Period ended Year ended Year ended 
31-May-2024 31-May-2024 31-May-2024 31-May-2023

USD JPY EUR EUR

Net assets attributable to holders of redeemable 
participating shares at beginning of the year - - 62,819,058 58,016,422

Net assets attributable to holders of redeemable 
participating shares at end of the year 19,463,499 1,654,862,986 69,215,062 62,816,042

Total Company

*AVI Global Special Situations Fund launched on 17 April 2024 and AVI Japanese Special Situations Fund launched on 22 April 2024. There are no comparative figures.
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For the financial year from 1 June 2023 to 31 May 2024

Statement of Cash Flows

Year ended Year ended Year ended Year ended Year ended Year ended 
31-May-2024 31-May-2023 31-May-2024 31-May-2023 31-May-2024 31-May-2023

EUR EUR EUR EUR EUR EUR
Operating activities

Financing activities

Ecofin Sustainable Global Water UCITS Fund

Adjustments to reconcile net increase/(decrease) in net  assets attributable to 
holders of redeemable participating shares resulting from operations to net 
cash (used in)/provided by operating activities

Ecofin Global Renewables 
Infrastructure UCITS Fund 

Ecofin Sustainable Listed Infrastructure 
UCITS Fund
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For the financial year from 1 June 2023 to 31 May 2024

Statement of Cash Flows (continued)

Year ended Year ended Year ended Year ended Year ended Year ended 
31-May-2024 31-May-2023 31-May-2024 31-May-2023 31-May-2024 31-May-2023

EUR EUR EUR EUR EUR EUR

Net increase/(decrease) in cash 671,517 (974,336) 155,875 (991,572) (696,453) 750,764

Cash at end of the financial year 1,079,110 407,593 187,909 32,034 87,845 784,298

Total cash 1,079,110 407,593 187,909 32,034 87,845 784,298

Ecofin Global Renewables 
Infrastructure UCITS Fund 

Ecofin Sustainable Listed Infrastructure 
UCITS Fund Ecofin Sustainable Global Water UCITS Fund



Gateway UCITS Funds plc
Annual Report and Audited Financial Statements
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Statement of Cash Flows (continued)

Year ended Year ended Year ended Year ended 
31-May-2024 31-May-2023 31-May-2024 31-May-2023

EUR EUR GBP GBP
Operating activities

Financing activities

Ecofin Energy Transition UCITS Fund
Grand Barie Lewer Multi Asset Class 

Fund

Adjustments to reconcile net (decrease)/increae in net  assets attributable to 
holders of redeemable participating shares resulting from operations to net 
cash provided by/(used in) operating activities
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For the financial year from 1 June 2023 to 31 May 2024

Statement of Cash Flows (continued)

Year ended Year ended Year ended Year ended 
31-May-2024 31-May-2023 31-May-2024 31-May-2023

EUR EUR GBP GBP

Net (decrease)/increase in cash (453,963) (336,321) (872,921) 1,713,324

Cash at end of the financial year 90,643 544,606 840,403 1,713,324

Total cash 90,643 544,606 840,403 1,713,324

Grand Barie Lewer Multi Asset Class 
FundEcofin Energy Transition UCITS Fund
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Statement of Cash Flows (continued)

AVI Global Special 
Situations Fund

AVI Japanese 
Special Situations 

Fund
Period ended Period ended Year ended Year ended 
31-May-2024 31-May-2024 31-May-2024 31-May-2023

USD JPY EUR EUR
Operating activities

Financing activities

Total Company

Adjustments to reconcile net (decrease)/increase in net  assets attributable to 
holders of redeemable participating shares resulting from operations to net 
cash used in operating activities
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For the financial year from 1 June 2023 to 31 May 2024

Statement of Cash Flows (continued)

AVI Global Special 
Situations Fund*

AVI Japanese 
Special Situations 

Fund*
Period ended Period ended Year ended Year ended 
31-May-2024 31-May-2024 31-May-2024 31-May-2023

USD JPY EUR EUR

Net increase/(decrease) in cash 305,419 18,227,195 (301,662) 378,872

Cash at end of the financial year 305,419 18,227,195 2,819,324 3,760,306

Total cash 305,419 18,227,195 2,819,324 3,760,306

Total Company

*AVI Global Special Situations Fund launched on 17 April 2024 and AVI Japanese Special Situations Fund launched on 22 April 2024. There are no comparative figures.
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Notes to the Financial Statements

1 The Company 

2 Material accounting policies

Basis of Preparation and Statement of Compliance
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Notes to the Financial Statements (continued)

2 Material accounting policies (continued)

Basis of Preparation and Statement of Compliance (continued)

Functional and presentation currency

(a) Financial instruments

(i) Classification and subsequent measurement

Business model assessment 
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Notes to the Financial Statements (continued)

2 Material accounting policies (continued)

(a) Financial instruments (continued)
Business model assessment (continued)

Assessment whether contractual cash flows are SPPI

Subsequent measurement of financial assets

Financial liabilities – Classification, subsequent measurement and gains and losses 
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Notes to the Financial Statements (continued)

2 Material accounting policies (continued)

(a) Financial instruments (continued)
Financial liabilities – Classification, subsequent measurement and gains and losses (continued)

(ii) Recognition and derecognition

(iii) Fair value measurement principles

(iv) Offsetting Financial Instruments
Financial assets and financial liabilities are offset and the net amount reported in the Statement of Financial Position 
where there is a legally enforceable right to offset the recognised amounts and there is an intention to settle on a net basis, 
or realise the assets and settle the liability simultaneously. 
 
Income and expense are presented on a net basis for gains or losses from financial instruments at fair value through profit 
or loss and foreign exchange gains or losses. 

  
(v) Redemption charge 
The Funds may suffer a reduction in value as a result of the costs incurred in dealing in its underlying investments and of 
any spread between the buying and selling prices of such investments. To prevent this and to protect the interests of all 
Shareholders including potential Shareholders, the Company has the power to charge a redemption fee which will be for 
the benefit of the investors in the relevant Fund.  

In calculating the subscription price for shares, the Company may, on any Dealing Day when there are net subscriptions, 
adjust the subscription price by adding a subscription charge to cover the dealing costs and to preserve the value of the 
underlying assets of the Fund.   
 
 
 
 
 



Gateway UCITS Funds plc
Annual Report and Audited Financial Statements

For the financial year from 1 June 2023 to 31 May 2024

Notes to the Financial Statements (continued)
 
2 Material accounting policies (continued)

(a) Financial instruments (continued)
(v) Redemption charge (continued) 
In calculating the redemption price for shares, the Company may, on any Dealing Day or Redemption Day when there 
are net redemptions, adjust the redemption price by deducting a redemption charge to cover the dealing costs and to 
preserve the value of the underlying assets of the Fund.  
 
Any charge to an investor is capitalised as revenue to the Fund and not impacted on the individual share class and 
charged to the Statement of Changes in Net Assets attributable to Redeemable Participating Shareholders. 
 
(vi) Impairment  
IFRS 9 requires an impairment assessment to be carried out on its financial assets. The Company have assessed that 
impairment does not apply to financial assets classified as fair value through profit or loss and at amortised cost. As a 
result, no loss allowance has been recognised in the financial statements based on 12-month expected credit losses as any 
such impairment would be wholly insignificant to the Funds. 

 
(b) Net gains from financial assets and liabilities at fair value through profit or loss

(c) Derivatives
Option Contracts

(d) Income
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Notes to the Financial Statements (continued)

2 Material accounting policies (continued)

(e) Other income and operating expenses

(f) Net asset value per share

(g) Cash and cash equivalents

(h)  Balances due to/from brokers 

(i) Cash segregation

(j) Net assets attributable to holders of Redeemable Participating Shares

(k) Taxes
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Notes to the Financial Statements (continued)

3      New standards and amendments to existing standards 

 
4 Net (loss)/gain on financial assets held at fair value through profit or loss 
 

Ecofin Energy 
Transition 

UCITS Fund

Ecofin Energy 
Transition 

UCITS Fund
31-May-24 31-May-23

EUR EUR

Grand Barie 
Lewer Multi 

Asset Class 
Fund

Grand Barie 
Lewer Multi 

Asset Class 
Fund

31-May-24 31-May-23
GBP GBP

Ecofin Global 
Renewables 

Infrastructure 
UCITS Fund 

Ecofin Global 
Renewables 

Infrastructure 
UCITS Fund 

31-May-24 31-May-23
EUR EUR
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Notes to the Financial Statements (continued)
 
4 Net (loss)/gain on financial assets held at fair value through profit or loss (continued)
 

Ecofin 
Sustainable 

Listed 
Infrastructure 

Ecofin 
Sustainable 

Listed 
Infrastructure 

31-May-24 31-May-23
EUR EUR

Ecofin 
Sustainable 

Global Water 
UCITS Fund

Ecofin 
Sustainable 

Global Water 
UCITS Fund

31-May-24 31-May-23
EUR EUR

AVI Global 
Special 

Situations Fund
31-May-24

USD

AVI Japanese 
Special 

Situations Fund
31-May-24

JPY
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Notes to the Financial Statements (continued)

4 Net (loss)/gain on financial assets held at fair value through profit or loss (continued)

31-May-24 31-May-23
GBP GBP

Total Company

5 Accrued expenses

Ecofin Energy 
Transition 

UCITS Fund

Ecofin Energy 
Transition 

UCITS Fund
31-May-24 31-May-23

EUR EUR

Grand Barie 
Lewer Multi 

Asset Class 
Fund

Grand Barie 
Lewer Multi 

Asset Class 
Fund

31-May-24 31-May-23
GBP GBP

Ecofin Global 
Renewables 

Infrastructure 
UCITS Fund 

Ecofin Global 
Renewables 

Infrastructure 
UCITS Fund 

31-May-24 31-May-23
EUR EUR
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Notes to the Financial Statements (continued)

5 Accrued expenses (continued)

Ecofin 
Sustainable 

Listed 
Infrastructure 

UCITS Fund

Ecofin 
Sustainable 

Listed 
Infrastructure 

UCITS Fund
31-May-24 31-May-23

EUR EUR

Ecofin 
Sustainable 

Global Water 
UCITS Fund

Ecofin 
Sustainable 

Global Water 
UCITS Fund

31-May-24 31-May-23
EUR EUR

AVI Global 
Special 

Situations Fund
31-May-24

USD

AVI Japanese 
Special 

Situations Fund
31-May-24

JPY
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Notes to the Financial Statements (continued)

5 Accrued expenses (continued)

31-May-24 31-May-23
GBP GBP

Total Company

6 Cash and cash equivalents and margins

31-May-24 31-May-23
Ecofin Energy Transition UCITS Fund Credit Rating EUR EUR
Cash

Total cash and cash equivalents 90,643 544,606

31-May-24 31-May-23
Grand Barie Lewer Multi Asset Class Fund Credit Rating GBP GBP
Cash

Total cash and cash equivalents 840,403 1,713,324

Amounts due from broker

1,238,192 1,980,609
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Notes to the Financial Statements (continued)

6 Cash and cash equivalents and margins (continued)

31-May-24 31-May-23
Ecofin Global Renewables Infrastructure UCITS Fund Credit Rating EUR EUR
Cash

Total cash and cash equivalents 1,079,110 407,593

31-May-24 31-May-23
Ecofin Sustainable Listed Infrastructure UCITS Fund EUR EUR
Cash

Total cash and cash equivalents 187,909 32,034

31-May-24 31-May-23
Ecofin Sustainable Global Water UCITS Fund Credit Rating EUR EUR
Cash

Total cash and cash equivalents 87,845 784,298

31-May-24
AVI Global Special Situations Fund USD
Cash

Total cash and cash equivalents 305,419

31-May-24
AVI Japanese Special Situations Fund Credit Rating JPY
Cash

Total cash and cash equivalents 18,227,195

Total Company 31-May-24 31-May-23
EUR EUR

Cash

Amounts due from broker

3,285,857 4,071,030
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Notes to the Financial Statements (continued)

7 Redeemable participating shares

Ecofin Energy Transition UCITS Fund Class E EUR Class E EUR Class F EUR Class F EUR
Shares EUR Shares EUR

Balance at 31 May 2023 and 1 June 2023 117,071 16,606,259 300 41,370

Balance at 31 May 2024 3,167 455,390 - -

Ecofin Energy Transition UCITS Fund Class E GBP Class E GBP Class A GBP Class A GBP
Shares GBP Shares GBP

Balance at 31 May 2023 and 1 June 2023 1,041 98,729 1 27

Balance at 31 May 2024 1,023 97,553 - -
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Notes to the Financial Statements (continued)

7 Redeemable participating shares (continued)

Ecofin Energy Transition UCITS Fund Class D EUR Class D EUR Class D GBP Class D GBP
Shares EUR Shares GBP

Balance at 31 May 2023 and 1 June 2023 250 25,197 250 24,776

-

Balance at 31 May 2024 250 25,453 250 24,809

Ecofin Global Renewables Infrastructure UCITS Fund Class E EUR Class E EUR Class D USD Class D USD
Shares EUR Shares USD

Balance at 31 May 2023 and 1 June 2023 205,000 18,057,004 8,400 678,682

-

Balance at 31 May 2024 205,000 17,839,922 - -
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Notes to the Financial Statements (continued)

7 Redeemable participating shares (continued)

Ecofin Global Renewables Infrastructure UCITS Fund Class B EUR Class B EUR Class B GBP Class B GBP
Shares EUR Shares GBP

Balance at 31 May 2023 and 1 June 2023 250 24,437 250 23,579

-

Balance at 31 May 2024 250 23,957 250 22,913

Ecofin Global Renewables Infrastructure UCITS Fund Class D EUR Class D EUR Class D GBP Class D GBP
Shares EUR Shares GBP

Balance at 31 May 2023 and 1 June 2023 4,247 420,269 250 23,615

-

Balance at 31 May 2024 18,242 1,780,475 60,842 5,618,316

Ecofin Sustainable Listed Infrastructure UCITS Fund Class D EUR Class D EUR Class D GBP Class D GBP
Shares EUR Shares GBP

Balance at 31 May 2023 and 1 June 2023 40,331 4,283,901 3,475 379,741

-

Balance at 31 May 2024 13,680 1,565,599 3,475 405,521
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Notes to the Financial Statements (continued)

7 Redeemable participating shares (continued)

Ecofin Sustainable Listed Infrastructure UCITS Fund Class B EUR Class B EUR Class B USD Class B USD
Shares EUR Shares USD

Balance at 31 May 2023 and 1 June 2023 250 25,165 267 26,828

-

Balance at 31 May 2024 250 26,929 267 29,234

Ecofin Sustainable Listed Infrastructure UCITS Fund Class B GBP Class B GBP Class A GBP Class A GBP
Shares GBP Shares GBP

Balance at 31 May 2023 and 1 June 2023 250 24,509 - -

-

Balance at 31 May 2024 250 25,998 782 86,767

Ecofin Sustainable Global Water UCITS Fund Class D EUR Class D EUR Class D GBP Class D GBP
Shares EUR Shares GBP

Balance at 31 May 2023 and 1 June 2023 4,147 407,762 125,746 12,608,722

-

Balance at 31 May 2024 4,147 457,453 12,390 1,381,582
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Notes to the Financial Statements (continued)

7 Redeemable participating shares (continued)

Ecofin Sustainable Global Water UCITS Fund
 Class D GBP 

Distribution 
 Class D GBP 

Distribution Class B EUR Class B EUR
Shares GBP Shares EUR

Balance at 31 May 2023 and 1 June 2023 9,798 935,078 250 24,857

Balance at 31 May 2024 - - 250 27,701

Ecofin Sustainable Global Water UCITS Fund  Class B GBP  Class B GBP 
Shares GBP

Balance at 31 May 2023 and 1 June 2023 250 24,210

Balance at 31 May 2024 250 26,743

Grand Barie Lewer Multi Asset Class Fund

 Class B 
Institutional 

GBP 

 Class B 
Institutional 

GBP 
Shares GBP

Balance at 31 May 2023 and 1 June 2023 5,050,000 5,037,214

-

Balance at 31 May 2024 8,108,057 8,854,652
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Notes to the Financial Statements (continued)

7 Redeemable participating shares (continued)

AVI Global Special Situations Fund Class A GBP Class A GBP Class B USD Class B USD
Shares GBP Shares USD

Balance at 31 May 2024 10 1,008 13 1,340

AVI Global Special Situations Fund Class B EUR Class B EUR Class B GBP Class B GBP
Shares EUR Shares GBP

Balance at 31 May 2024 26,741 2,700,320 10 1,008

AVI Global Special Situations Fund Class B1 GBP Class B1 GBP
Shares GBP

Balance at 31 May 2024 129,446 13,018,021

AVI Japanese Special Situations Fund Class A JPY Class A JPY Class A GBP Class A GBP
Shares JPY Shares GBP

Balance at 31 May 2024 19 196,806 10 988

AVI Japanese Special Situations Fund Class B USD Class B USD Class B EUR Class B EUR
Shares USD Shares EUR

Balance at 31 May 2024 5,013 511,158 12 1,201
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Notes to the Financial Statements (continued)

7 Redeemable participating shares (continued)

AVI Japanese Special Situations Fund Class B GBP Class B GBP Class B1 GBP Class B1 GBP
Shares GBP Shares GBP

Balance at 31 May 2024 80,010 7,903,446 10 988

Subscriber Shares

Redeemable Participating Shares

Called up Share Capital

8 Taxation
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Notes to the Financial Statements (continued)

9 Fees

(a) Platform fees
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Notes to the Financial Statements (continued)

9 Fees (continued)

(a) Platform fees (continued)
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Notes to the Financial Statements (continued)

9 Fees (continued)

(a) Platform fees (continued)

(b) Sub-Investment Management fees
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Notes to the Financial Statements (continued)

9 Fees (continued)

(b) Sub-Investment Management fees (continued)

Ecofin Energy Transition UCITS Fund:

.

Ecofin Global Renewables Infrastructure UCITS Fund:

Ecofin Sustainable Listed Infrastructure UCITS Fund:

Ecofin Sustainable Global Water UCITS Fund:
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Notes to the Financial Statements (continued)

9 Fees (continued)

(b) Sub-Investment Management fees (continued)

Grand Barie Lewer Multi Asset Class Fund:

AVI Global Special Situations Fund:

AVI Japanese Special Situations Fund:

(c) Performance fees

Ecofin Energy Transition UCITS Fund:

Grand Barie Lewer Multi Asset Class Fund:

AVI Global Special Situations Fund:

AVI Japanese Special Situations Fund:
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Notes to the Financial Statements (continued)

9 Fees (continued)

(c) Performance fees (continued)



Gateway UCITS Funds plc
Annual Report and Audited Financial Statements

For the financial year from 1 June 2023 to 31 May 2024

Notes to the Financial Statements (continued)

9 Fees (continued)

(d) Transaction fees

31-May-24 31-May-23
EUR EUR

Grand Barie 
Lewer Multi 

Asset Class 
Fund

Grand Barie 
Lewer Multi 

Asset Class 
Fund

31-May-24 31-May-23
GBP GBP

Ecofin Global 
Renewables 

Infrastructure 
UCITS Fund 

Ecofin Global 
Renewables 

Infrastructure 
UCITS Fund 

31-May-24 31-May-23
EUR EUR

Ecofin Energy Transition UCITS 
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Notes to the Financial Statements (continued)

9 Fees (continued)

(d) Transaction fees (continued)

Ecofin 
Sustainable 

Listed 
Infrastructure 

UCITS Fund

Ecofin 
Sustainable 

Listed 
Infrastructure 

UCITS Fund
31-May-24 31-May-23

EUR EUR

Ecofin 
Sustainable 

Global Water 
UCITS Fund

Ecofin 
Sustainable 

Global Water 
UCITS Fund

31-May-24 31-May-23
EUR EUR

AVI Global 
Special 

Situations Fund
31-May-24

USD

AVI Japanese 
Special 

Situations Fund
31-May-24

JPY
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Notes to the Financial Statements (continued)

9 Fees (continued)

(e) Director fees

(f) Audit fees

Ecofin Energy Transition UCITS Fund 31-May-24 31-May-23
EUR EUR

Ecofin Global Renewables Infrastructure UCITS Fund 31-May-24 31-May-23
EUR EUR

Ecofin Sustainable Listed Infrastructure UCITS Fund 31-May-24 31-May-23
EUR EUR

Ecofin Sustainable Global Water UCITS Fund 31-May-24 31-May-23
EUR EUR

Grand Barie Lewer Multi Asset Class Fund 31-May-24 31-May-23
GBP GBP

AVI Global Special Situations Fund 31-May-24
USD

AVI Japanese Special Situations Fund 31-May-24
JPY
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Notes to the Financial Statements (continued)

10 Exchange rates used in this report

Currency EUR EUR
31-May-24 31-May-23

Currency GBP GBP
31-May-24 31-May-23

Currency USD
31-May-24
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Notes to the Financial Statements (continued)

10 Exchange rates used in this report (continued)

Currency JPY
31-May-24

11 Financial Risk Management

Derivatives exposure

Market risk

Price risk
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Notes to the Financial Statements (continued)

11 Financial Risk Management (continued)

Derivatives exposure (continued)

Ecofin Energy Transition UCITS Fund 31-May-24 31-May-23
EUR EUR

Ecofin Global Renewables Infrastructure UCITS Fund 31-May-24 31-May-23
EUR EUR

Ecofin Sustainable Listed Infrastructure UCITS Fund 31-May-24 31-May-23
EUR EUR

Ecofin Sustainable Global Water UCITS Fund 31-May-24 31-May-23
EUR EUR

Grand Barie Lewer Multi Asset Class Fund 31-May-24 31-May-23
GBP GBP

AVI Global Special Situations Fund 31-May-24
USD

AVI Japanese Special Situations Fund 31-May-24
JPY
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Notes to the Financial Statements (continued)

11 Financial Risk Management (continued)

Derivatives exposure (continued)

Interest rate risk

Ecofin Energy Transition UCITS Fund
Interest bearing 

< 1 year
Interest bearing 

> 1 year
Non-interest 

bearing
31-May-24 31-May-24 31-May-24

EUR EUR EUR
Financial assets at fair value through profit or loss

Total assets 90,643 - 615,168

Financial liabilities at fair value through profit or loss

Total liabilities - - (81,459)

Total interest sensitivity gap 90,643

Ecofin Energy Transition UCITS Fund
Interest bearing 

< 1 year
Interest bearing 

> 1 year
Non-interest 

bearing
31-May-23 31-May-23 31-May-23

EUR EUR EUR
Financial assets at fair value through profit or loss

Total assets 544,606 - 16,400,004

Financial liabilities at fair value through profit or loss

Total liabilities - - (119,947)

Total interest sensitivity gap 544,606
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Notes to the Financial Statements (continued)

11 Financial Risk Management (continued)

Interest rate risk (continued)

Ecofin Global Renewables Infrastructure UCITS Fund
Interest bearing 

< 1 year
Interest bearing 

> 1 year
Non-interest 

bearing
31-May-24 31-May-24 31-May-24

EUR EUR EUR
Financial assets at fair value through profit or loss

Total assets 1,079,110 - 25,668,342

Financial liabilities at fair value through profit or loss

Total liabilities - - (499,092)

Total interest sensitivity gap 1,079,110

Ecofin Global Renewables Infrastructure UCITS Fund
Interest bearing 

< 1 year
Interest bearing 

> 1 year
Non-interest 

bearing
31-May-23 31-May-23 31-May-23

EUR EUR EUR
Financial assets at fair value through profit or loss

Total assets 407,593 - 18,830,094

Financial liabilities at fair value through profit or loss

Total liabilities - - (63,622)

Total interest sensitivity gap 407,593
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Notes to the Financial Statements (continued)

11 Financial Risk Management (continued)

Interest rate risk (continued)

Ecofin Sustainable Listed Infrastructure UCITS Fund
Interest bearing 

< 1 year
Interest bearing 

> 1 year
Non-interest 

bearing
31-May-24 31-May-24 31-May-24

EUR EUR EUR
Financial assets at fair value through profit or loss

Total assets 187,909 - 2,169,475

Financial liabilities at fair value through profit or loss

Total liabilities - - (142,921)

Total interest sensitivity gap 187,909

Ecofin Sustainable Listed Infrastructure UCITS Fund
Interest bearing 

< 1 year
Interest bearing 

> 1 year
Non-interest 

bearing
31-May-23 31-May-23 31-May-23

EUR EUR EUR
Financial assets at fair value through profit or loss

Total assets 32,034 - 4,811,604

Financial liabilities at fair value through profit or loss

Total liabilities - - (57,511)

Total interest sensitivity gap 32,034
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Notes to the Financial Statements (continued)

11 Financial Risk Management (continued)

Interest rate risk (continued)

Ecofin Sustainable Global Water UCITS Fund
Interest bearing 

< 1 year
Interest bearing 

> 1 year
Non-interest 

bearing
31-May-24 31-May-24 31-May-24

EUR EUR EUR
Financial assets at fair value through profit or loss

Total assets 87,845 - 2,113,576

Financial liabilities at fair value through profit or loss

Total liabilities - - (78,198)

Total interest sensitivity gap 87,845

Ecofin Sustainable Global Water UCITS Fund
Interest bearing 

< 1 year
Interest bearing 

> 1 year
Non-interest 

bearing
31-May-23 31-May-23 31-May-23

EUR EUR EUR
Financial assets at fair value through profit or loss

Total assets 784,298 - 15,446,474

Financial liabilities at fair value through profit or loss

Total liabilities - - (43,900)

Total interest sensitivity gap 784,298
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Notes to the Financial Statements (continued)

11 Financial Risk Management (continued)

Interest rate risk (continued)

Grand Barie Lewer Multi Asset Class Fund
Interest bearing 

< 1 year
Interest bearing 

> 1 year
Non-interest 

bearing
31-May-24 31-May-24 31-May-24

GBP GBP GBP
Financial assets at fair value through profit or loss

Total assets 2,005,915 - 7,090,079

Financial liabilities at fair value through profit or loss

Total liabilities (2,216) - (247,171)

Total interest sensitivity gap 2,003,699

Grand Barie Lewer Multi Asset Class Fund
Interest bearing 

< 1 year
Interest bearing 

> 1 year
Non-interest 

bearing
31-May-23 31-May-23 31-May-23

GBP GBP GBP
Financial assets at fair value through profit or loss

Total assets 1,985,187 - 3,325,746

Financial liabilities at fair value through profit or loss

Total liabilities (2,261) - (281,393)

Total interest sensitivity gap 1,982,925
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Notes to the Financial Statements (continued)

11 Financial Risk Management (continued)

Interest rate risk (continued)

AVI Global Special Situations Fund
Interest bearing 

< 1 year
Interest bearing 

> 1 year
Non-interest 

bearing
31-May-24 31-May-24 31-May-24

USD USD USD
Financial assets at fair value through profit or loss

Total assets 305,419 - 19,189,409

Financial liabilities at fair value through profit or loss

Total liabilities - - (31,329)

Total interest sensitivity gap 305,419

AVI Japanese Special Situations Fund
Interest bearing 

< 1 year
Interest bearing 

> 1 year
Non-interest 

bearing
31-May-24 31-May-24 31-May-24

JPY JPY JPY
Financial assets at fair value through profit or loss

Total assets 18,227,195 - 1,658,389,483

Financial liabilities at fair value through profit or loss

Total liabilities - - (21,753,692)

Total interest sensitivity gap 18,227,195



Gateway UCITS Funds plc
Annual Report and Audited Financial Statements

For the financial year from 1 June 2023 to 31 May 2024

Notes to the Financial Statements (continued)

11 Financial Risk Management (continued)

Currency risk

Local Currency 31-May-24 31-May-23
EUR EUR

Ecofin Energy Transition UCITS 

Local Currency 31-May-24 31-May-23

EUR EUR

Ecofin Global Renewables 
Infrastructure UCITS Fund 
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Notes to the Financial Statements (continued)

11 Financial Risk Management (continued)

Currency risk (continued)

Local Currency 31-May-24 31-May-23

EUR EUR

Ecofin Sustainable Listed 
Infrastructure UCITS Fund

Local Currency 31-May-24 31-May-23
EUR EUR

Ecofin Sustainable Global Water 
UCITS Fund

Local Currency 31-May-24 31-May-23
GBP GBP

Grand Barie Lewer Multi Asset Class 
Fund
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Notes to the Financial Statements (continued)

11 Financial Risk Management (continued)

Currency risk (continued)

AVI Global 
Special 

Situations Fund
Local Currency 31-May-24

USD

AVI Japanese 
Special 

Situations Fund
Local Currency 31-May-24

JPY
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Notes to the Financial Statements (continued)

11 Financial Risk Management (continued)

Currency risk (continued)

Ecofin Energy Transition UCITS Fund 31-May-24 % of Total 31-May-23 % of Total 
EUR Net Assets EUR Net Assets

Monetary assets and liabilities:

31-May-24 % of Total 31-May-23 % of Total 
EUR Net Assets EUR Net Assets

Non-monetary assets and liabilities
-

Total unadjusted net assets 624,351 16,824,664

31-May-24 % of Total 31-May-23 % of Total 
EUR Net Assets EUR Net Assets

Effect of a 5% increase in exchange rates

31,218 841,235
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Notes to the Financial Statements (continued)

11 Financial Risk Management (continued)

Currency risk (continued)

Ecofin Global Renewables Infrastructure UCITS 
Fund 31-May-24 % of Total 31-May-23 % of Total 

EUR Net Assets EUR Net Assets
Monetary assets and liabilities:

31-May-24 % of Total 31-May-23 % of Total 
EUR Net Assets EUR Net Assets

Non-monetary assets and liabilities

Total unadjusted net assets 26,248,360 19,174,065

31-May-24 % of Total 31-May-23 % of Total 
EUR Net Assets EUR Net Assets

Effect of a 5% increase in exchange rates

1,312,418 958,703
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Notes to the Financial Statements (continued)

11 Financial Risk Management (continued)

Currency risk (continued)

Ecofin Sustainable Listed Infrastructure UCITS Fund 31-May-24 % of Total 31-May-23 % of Total 
EUR Net Assets EUR Net Assets

Monetary assets and liabilities:

31-May-24 % of Total 31-May-23 % of Total 
EUR Net Assets EUR Net Assets

Non-monetary assets and liabilities

Total unadjusted net assets 2,214,463 4,786,128

31-May-24 % of Total 31-May-23 % of Total 
EUR Net Assets EUR Net Assets

Effect of a 5% increase in exchange rates

110,723 239,306
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Notes to the Financial Statements (continued)

11 Financial Risk Management (continued)

Currency risk (continued)

Ecofin Sustainable Global Water UCITS Fund 31-May-24 % of Total 31-May-23 % of Total 
EUR Net Assets EUR Net Assets

Monetary assets and liabilities:

31-May-24 % of Total 31-May-23 % of Total 
EUR Net Assets EUR Net Assets

Non-monetary assets and liabilities

Total unadjusted net assets 2,123,223 16,186,872

31-May-24 % of Total 31-May-23 % of Total 
EUR Net Assets EUR Net Assets

Effect of a 5% increase in exchange rates

106,161 809,344
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Notes to the Financial Statements (continued)

11 Financial Risk Management (continued)

Currency risk (continued)

Grand Barie Lewer Multi Asset Class Fund 31-May-24 % of Total 31-May-23 % of Total 
GBP Net Assets GBP Net Assets

Monetary assets and liabilities:

31-May-24 % of Total 31-May-23 % of Total 
GBP Net Assets GBP Net Assets

Non-monetary assets and liabilities

Total unadjusted net assets 8,846,607 5,027,278

31-May-24 % of Total 31-May-23 % of Total 
GBP Net Assets GBP Net Assets

Effect of a 5% increase in exchange rates

442,330 251,364
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Notes to the Financial Statements (continued)

11 Financial Risk Management (continued)

Currency risk (continued)

AVI Global Special Situations Fund 31-May-24 % of Total 
USD Net Assets

Monetary assets and liabilities:

31-May-24 % of Total 
USD Net Assets

Non-monetary assets and liabilities

Total unadjusted net assets 19,463,499

31-May-24 % of Total 
USD Net Assets

Effect of a 5% increase in exchange rates

973,175
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Notes to the Financial Statements (continued)

11 Financial Risk Management (continued)

Currency risk (continued)

AVI Japanese Special Situations Fund 31-May-24 % of Total 
JPY Net Assets

Monetary assets and liabilities:

31-May-24 % of Total 
JPY Net Assets

Non-monetary assets and liabilities

Total unadjusted net assets 1,654,862,986

31-May-24 % of Total 
JPY Net Assets

Effect of a 5% increase in exchange rates

82,743,149

Liquidity risk
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Notes to the Financial Statements (continued)

11 Financial Risk Management (continued)

Liquidity risk (continued)

Ecofin Energy Transition UCITS Fund < one month  > one month 
but  < one year

31-May-24 EUR EUR

Ecofin Energy Transition UCITS Fund < one month  > one month 
but  < one year

31-May-23 EUR EUR

Ecofin Global Renewables Infrastructure UCITS Fund < one month  > one month 
but  < one year

31-May-24 EUR EUR

Ecofin Global Renewables Infrastructure UCITS Fund < one month  > one month 
but  < one year

31-May-23 EUR EUR

Ecofin Sustainable Listed Infrastructure UCITS Fund < one month  > one month 
but  < one year

31-May-24 EUR EUR

Ecofin Sustainable Listed Infrastructure UCITS Fund < one month  > one month 
but  < one year

31-May-23 EUR EUR
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Notes to the Financial Statements (continued)

11 Financial Risk Management (continued)

Liquidity risk (continued)

Ecofin Sustainable Global Water UCITS Fund < one month  > one month 
but  < one year

31-May-24 EUR EUR

Ecofin Sustainable Global Water UCITS Fund < one month  > one month 
but  < one year

31-May-23 EUR EUR

Grand Barie Lewer Multi Asset Class Fund < one month  > one month 
but  < one year

31-May-24 GBP GBP

Grand Barie Lewer Multi Asset Class Fund < one month  > one month 
but  < one year

31-May-23 GBP GBP

AVI Global Special Situations Fund < one month  > one month 
but  < one year

31-May-24 USD USD
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Notes to the Financial Statements (continued)

11 Financial Risk Management (continued)

Liquidity risk (continued)

AVI Japanese Special Situations Fund < one month  > one month 
but  < one year

31-May-24 JPY JPY

Credit risk

Capital risk management

12 Financial assets and liabilities at fair value through profit or loss
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Notes to the Financial Statements (continued)

12 Financial assets and liabilities at fair value through profit or loss (continued)

Ecofin Energy Transition UCITS Fund
31-May-24 Level 1 Level 2 Total 

EUR EUR EUR
Current assets

Ecofin Energy Transition UCITS Fund
31-May-23 Level 1 Level 2 Total 

EUR EUR EUR
Current assets

Ecofin Global Renewables Infrastructure UCITS Fund 
31-May-24 Level 1 Level 2 Total

EUR EUR EUR
Current assets

Ecofin Global Renewables Infrastructure UCITS Fund 
31-May-23 Level 1 Level 2 Total

EUR EUR EUR
Current assets
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Notes to the Financial Statements (continued)

12 Financial assets and liabilities at fair value through profit or loss (continued)

Ecofin Sustainable Listed Infrastructure UCITS Fund
31-May-24 Level 1 Level 2 Total

EUR EUR EUR
Current assets

Ecofin Sustainable Listed Infrastructure UCITS Fund
31-May-23 Level 1 Level 2 Total

EUR EUR EUR
Current assets

Ecofin Sustainable Global Water UCITS Fund
31-May-24 Level 1 Level 2 Total

EUR EUR EUR
Current assets

Ecofin Sustainable Global Water UCITS Fund
31-May-23 Level 1 Level 2 Total

EUR EUR EUR
Current assets
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Notes to the Financial Statements (continued)

12 Financial assets and liabilities at fair value through profit or loss (continued)

Grand Barie Lewer Multi Asset Class Fund
31-May-24 Level 1 Level 2 Total

GBP GBP GBP
Current assets

Current liabilities

Grand Barie Lewer Multi Asset Class Fund
31-May-23 Level 1 Level 2 Total

GBP GBP GBP
Current assets

Current liabilities
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Notes to the Financial Statements (continued)

12 Financial assets and liabilities at fair value through profit or loss (continued)

AVI Global Special Situations Fund
31-May-24 Level 1 Level 2 Total

USD USD USD
Current assets

AVI Japanese Special Situations Fund
31-May-24 Level 1 Level 2 Total

JPY JPY JPY
Current assets

Financial Assets and Liabilities Not Measured At Fair Value through Profit or Loss

13 Efficient portfolio management
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Notes to the Financial Statements (continued)

13 Efficient portfolio management (continued)

14 Connected Parties, related party transactions and service providers

15 Net Asset Value

EUR Expense - NAV Expense - FS Difference in NAV
Total set up costs
Year 1 (2019)
Year 2 (2020)
Year 3 (2021)
Year 4 (2022)
Year 5 (2023)
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Notes to the Financial Statements (continued)

15 Net Asset Value (continued)

EUR Expense - NAV Expense - FS Difference in NAV
Total set up costs
Year 1 (2022)
Year 2 (2023)
Year 3 (2024)
Year 4 (2025)
Year 5 (2026)

EUR Expense - NAV Expense - FS Difference in NAV
Total set up costs
Year 1 (2022)
Year 2 (2023)
Year 3 (2024)
Year 4 (2025)
Year 5 (2026)

EUR Expense - NAV Expense - FS Difference in NAV
Total set up costs
Year 1 (2022)
Year 2 (2023)
Year 3 (2024)
Year 4 (2025)
Year 5 (2026)

GBP Expense - NAV Expense - FS Difference in NAV
Total set up costs
Year 1 (2023)
Year 2 (2024)
Year 3 (2025)
Year 4 (2026)
Year 5 (2027)
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Notes to the Financial Statements (continued)

15 Net Asset Value (continued)

USD Expense - NAV Expense - FS Difference in NAV
Total set up costs
Year 1 (2024)
Year 2 (2025)
Year 3 (2026)
Year 4 (2027)
Year 5 (2028)

JPY Expense - NAV Expense - FS Difference in NAV
Total set up costs
Year 1 (2024)
Year 2 (2025)
Year 3 (2026)
Year 4 (2027)
Year 5 (2028)

Ecofin Global Renewables Infrastructure UCITS Fund 
31 May 2024

EUR

26,248,360

Ecofin Sustainable Listed Infrastructure UCITS Fund
31 May 2024

EUR

2,214,463
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Notes to the Financial Statements (continued)

15 Net Asset Value (continued)

Ecofin Sustainable Global Water UCITS Fund
31 May 2024

EUR

2,123,223

Grand Barie Lewer Multi Asset Class Fund
31 May 2024

GBP

8,846,607

AVI Global Special Situations Fund
31 May 2024

USD

19,463,499

AVI Japanese Special Situations Fund
31 May 2024

JPY

1,654,862,986
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Notes to the Financial Statements (continued)

15 Net Asset Value (continued)

Ecofin Energy Transition UCITS Fund 31-May-24 31-May-23 31-May-22

Class E EUR

Class E USD

Class E SEK

Class D EUR

Class D GBP

Class F EUR

Class F USD

Class A GBP

Class E GBP
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Notes to the Financial Statements (continued)

15 Net Asset Value (continued)

Ecofin Global Renewables Infrastructure UCITS Fund 31-May-24 31-May-23 31-May-22

Class E EUR

Class D USD

Class B EUR

Class B GBP

Class D EUR

Class D GBP

Ecofin Sustainable Listed Infrastructure UCITS Fund 31-May-24 31-May-23 31-May-22

Class D EUR

Class D GBP

Class B EUR

Class B USD

Class B GBP

Class A GBP
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Notes to the Financial Statements (continued)

15 Net Asset Value (continued)

Ecofin Sustainable Global Water UCITS Fund 31-May-24 31-May-23 31-May-22

Class D EUR

Class D GBP

Class D GBP Distribution

Class B EUR

Class B GBP

Grand Barie Lewer Multi Asset Class Fund 31-May-24 31-May-23 31-May-22

Class B Institutional GBP
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Notes to the Financial Statements (continued)

15 Net Asset Value (continued)

AVI Global Special Situations Fund 31-May-24

Class A GBP

Class B USD

Class B EUR

Class B GBP

Class B1 GBP

AVI Japanese Special Situations Fund 31-May-24

Class A JPY

Class A GBP

Class B USD

Class B EUR

Class B GBP

Class B1 GBP
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Notes to the Financial Statements (continued)

16 Significant events during the year

17 Subsequent Events

18 Swiss Disclaimer
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Notes to the Financial Statements (continued)

19 Approval of financial statements
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Schedule of Investments of Ecofin Energy Transition UCITS Fund at 31 May 2024 (unaudited)

Asset description Quantity Ccy Fair value EUR % TNA
FINANCIAL ASSETS AT FAIR VALUE THROUGH PROFIT OR LOSS 

Equities

China (2023: 7.23%)

Canada (2023: Nill)

France (2023: 7.40%)

Germany (2023: 7.77%)

Ireland (2023: 3.70%)

Italy (2023: 7.56%)

Japan (2023: 14.11%)

Jersey (2023: 1.99%)

Netherlands(2023:Nill)
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Schedule of Investments of Ecofin Energy Transition UCITS Fund at 31 May 2024 (unaudited) (continued)

Asset description Quantity Ccy Fair value EUR % TNA
FINANCIAL ASSETS AT FAIR VALUE THROUGH PROFIT OR LOSS (continued)

Portugal (2023: 4.26%)

Switzerland (2023: 8.20%)

Taiwan, Province of 
China (2023: 2.58%)

United States (2023: 
21.96%)

Total Equities (2023: 95.64%) 606,906 97.21%

Total financial assets at fair value through profit and loss (2023: 95.64%) 606,906 97.21%

Net assets attributable to holders of redeemable participating shares 624,352 100.00%



Gateway UCITS Funds plc
Annual Report and Audited Financial Statements

For the financial year from 1 June 2023 to 31 May 2024

Schedule of Investments of Ecofin Global Renewables Infrastructure UCITS Fund at 31 May 2024 (unaudited)

Asset description Quantity Ccy Fair value EUR % TNA
FINANCIAL ASSETS AT FAIR VALUE THROUGH PROFIT OR LOSS 

Equities

Belgium (2023: 3.28%)

Canada (2023: 7.35%)

China (2023: 4.60%)

Denmark (2023: 4.09%)

France (2023: 3.34%)

Italy (2023: 11.97%)

Japan (2023: 2.22%)

Portugal (2023: 3.27%)
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For the financial year from 1 June 2023 to 31 May 2024

Schedule of Investments of Ecofin Global Renewables Infrastructure UCITS Fund at 31 May 2024 (unaudited)
(continued)

Asset description Quantity Ccy Fair value EUR % TNA
FINANCIAL ASSETS AT FAIR VALUE THROUGH PROFIT OR LOSS (continued)

Equities (continued)
Spain (2023: 1.65%)

Switzerland (2023: 3.13%)

Thailand (2023: 1.28%)

United Kingdom (2023: 16.08%)

United States (2023: 25.71%)

Virgin Islands, British (2023: Nil)

Total Equities (2023: 97.86%) 25,574,758 97.43%

Total financial assets at fair value through profit and loss (2023: 97.86%) 25,574,758 97.43%

Net assets attributable to holders of redeemable participating shares 26,248,360 100.00%
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For the financial year from 1 June 2023 to 31 May 2024

Schedule of Investments of Ecofin Sustainable Listed Infrastructure UCITS Fund at 31 May 2024 (unaudited)

Asset description Quantity Ccy Fair value EUR % TNA
FINANCIAL ASSETS AT FAIR VALUE THROUGH PROFIT OR LOSS 

Equities

Australia (2023: 4.05%)

Bermuda (2023: 3.85%)

China (2023: 1.68%)

France (2023: 7.64%)

Germany (2023: 5.28%)

Italy (2023: 10.70%)

Netherlands (2023: Nil)

Portugal (2023: 3.25%)
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For the financial year from 1 June 2023 to 31 May 2024

Schedule of Investments of Ecofin Sustainable Listed Infrastructure UCITS Fund at 31 May 2024 (unaudited)
(continued)

Asset description Quantity Ccy Fair value EUR % TNA
FINANCIAL ASSETS AT FAIR VALUE THROUGH PROFIT OR LOSS (continued)

Spain (2023: 7.56%)

Switzerland (2023: Nil)

United Kingdom (2023: 13.15%)

United States (2023: 39.76%)

Virgin Islands, British (2023: 1.54%)

Total Equities (2023: 99.96%) 2,117,898 95.64%

Total financial assets at fair value through profit and loss (2023: 99.96%) 2,117,898 95.64%

Net assets attributable to holders of redeemable participating shares 2,214,463 100.00%
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For the financial year from 1 June 2023 to 31 May 2024

Schedule of Investments of Ecofin Sustainable Global Water UCITS Fund at 31 May 2024 (unaudited)

Asset description Quantity Ccy Fair value EUR % TNA
FINANCIAL ASSETS AT FAIR VALUE THROUGH PROFIT OR LOSS 

Equities 

Bermuda (2023: 3.44%)

Canada (2023: 3.39%)

France (2023: 7.71%)

Hong Kong (2023: 1.95%)

Ireland (2023: 3.58%)

Japan (2023: 8.17%)

Mexico (2023: 1.20%)

Switzerland (2023: 3.66%)

United Kingdom (2023: 5.39%)
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For the financial year from 1 June 2023 to 31 May 2024

Schedule of Investments of Ecofin Sustainable Global Water UCITS Fund at 31 May 2024 (unaudited)
(continued)

Asset description Quantity Ccy Fair value EUR % TNA
FINANCIAL ASSETS AT FAIR VALUE THROUGH PROFIT OR LOSS (continued)

Equities (continued)

United States (2023: 56.68%)

Total Equities (2023: 95.18%) 2,066,259 97.32%

Total financial assets at fair value through profit and loss (2023: 95.18%) 2,066,259 97.32%

Net assets attributable to holders of redeemable participating shares 2,123,223 100.00%
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For the financial year from 1 June 2023 to 31 May 2024

Schedule of Investments of Grand Barie Lewer Multi Asset Class Fund at 31 May 2024 (unaudited)

Asset description Quantity Ccy Fair value GBP % TNA
FINANCIAL ASSETS AT FAIR VALUE THROUGH PROFIT OR LOSS 

Equities

Canada (2023: 0.34%)

Cayman Islands (2023: Nil)

France (2023: Nil)

Germany (2023: Nil)

Gibraltar (2023: 0.59%)

Ireland (2023: 0.69%)

Isle of Man (2023: Nil)

Jersey (2023: 0.57%)

Netherlands (2023: Nil)

Singapore (2023: Nil)
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For the financial year from 1 June 2023 to 31 May 2024

Schedule of Investments of Grand Barie Lewer Multi Asset Class Fund at 31 May 2024 (unaudited) (continued)

Asset description Quantity Ccy Fair value GBP % TNA
FINANCIAL ASSETS AT FAIR VALUE THROUGH PROFIT OR LOSS (continued)

Equities

Switzerland (2023: 0.07%)

Taiwan, Province of China (2023: Nil)

United Kingdom (2023: 6.13%)
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For the financial year from 1 June 2023 to 31 May 2024

Schedule of Investments of Grand Barie Lewer Multi Asset Class Fund at 31 May 2024 (unaudited) (continued)

Asset description Quantity Ccy Fair value GBP % TNA
FINANCIAL ASSETS AT FAIR VALUE THROUGH PROFIT OR LOSS (continued)

Equities (continued)

United States (2023: 5.11%)

Total Equities (2023: 13.49%) 4,310,626 48.73%
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For the financial year from 1 June 2023 to 31 May 2024

Schedule of Investments of Grand Barie Lewer Multi Asset Class Fund at 31 May 2024 (unaudited) (continued)

Asset description Quantity Ccy Fair value GBP % TNA
FINANCIAL ASSETS AT FAIR VALUE THROUGH PROFIT OR LOSS (continued)

UCITS

France (2023: 1.61%)

Guernsey (2023: 0.63%)

Ireland (2023: 49.47%)

Jersey (2023: 0.50%)

United Kingdom (2023: Nil)

Total UCITS (2023: 52.21%) 2,731,556 30.90%
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For the financial year from 1 June 2023 to 31 May 2024

Schedule of Investments of Grand Barie Lewer Multi Asset Class Fund at 31 May 2024 (unaudited) (continued)

Asset description                  Maturity       Coupon Quantity Ccy Fair value GBP % TNA
FINANCIAL ASSETS AT FAIR VALUE THROUGH PROFIT OR LOSS (continued)

Bonds

United Kingdom (2023: Nil)

Total Bonds (2023: Nil) 758,129 8.57%

Options

Total Options (2023: 0.09%) 8,946 0.09%

Total financial assets at fair value through profit and loss (2023: 65.79%) 7,809,257 88.28%

Asset description Quantity Ccy Fair value GBP % TNA
FINANCIAL LIABILITIES AT FAIR VALUE THROUGH PROFIT OR LOSS 
Options

Total Options (2023: 0.04%) (2,216) (0.03%)

Total financial liabilities at fair value through profit and loss (2023: 0.04%) (2,216) (0.03%)

Net assets attributable to holders of redeemable participating shares 8,846,607 100.00%
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For the financial year from 1 June 2023 to 31 May 2024

Schedule of Investments of AVI Global Special Situations Fund at 31 May 2024 (unaudited)

Asset description Quantity Ccy Fair value USD % TNA
FINANCIAL ASSETS AT FAIR VALUE THROUGH PROFIT OR LOSS 

Equities

France

Guernsey

Isle of Man 

Japan

Mexico

Netherlands 

Norway 

Sweden 

United Kingdom 



Gateway UCITS Funds plc
Annual Report and Audited Financial Statements

For the financial year from 1 June 2023 to 31 May 2024

Schedule of Investments of AVI Global Special Situations Fund at 31 May 2024 (unaudited) (continued)

Asset description Quantity Ccy Fair value USD % TNA
FINANCIAL ASSETS AT FAIR VALUE THROUGH PROFIT OR LOSS (continued)

Belgium

Bermuda

United States 

Total Equities 18,341,979 94.23%

UCITs

Jersey

United Kingdom 

Total UCITs 694,066 3.56%

Total financial assets at fair value through profit and loss 19,036,045 97.80%

Net assets attributable to holders of redeemable participating shares 19,463,499 100.00%
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For the financial year from 1 June 2023 to 31 May 2024

Schedule of Investments of AVI Japanese Special Situations Fund at 31 May 2024 (unaudited)

Asset description Quantity Ccy Fair value JPY % TNA
FINANCIAL ASSETS AT FAIR VALUE THROUGH PROFIT OR LOSS 

Equities 

Japan 

Total Equities 1,654,997,516 100.01%

Total financial assets at fair value through profit and loss 1,654,997,516 100.01%

Net assets attributable to holders of redeemable participating shares 1,654,862,986 100.00%
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For the financial year from 1 June 2023 to 31 May 2024

Schedule of Significant Portfolio Movements of Ecofin Energy Transition UCITS Fund at 31 May 2024
(unaudited)

Largest Purchases Cost % of Total Largest Sales Proceeds % of Total 
EUR Purchases EUR Sales

Asset Description Asset Description

The Central Bank Of Ireland requires a schedule of material changes in the composition of the portfolio during the
financial year. These are defined as aggregate purchases of a security exceeding one per cent of the total value of
purchases for the financial year and aggregate disposals greater than one per cent of the total value of sales. At a
minimum the largest 20 purchases and 20 sales must be given or all purchases and sales if less than 20. A full listing of 
the portfolio changes for the financial year is available, upon request, at no cost from the Administrator.
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For the financial year from 1 June 2023 to 31 May 2024

Schedule of Significant Portfolio Movements of Ecofin Global Renewables Infrastructure UCITS Fund at 31 May
2024 (unaudited)

Largest Purchases Cost % of Total Largest Sales Proceeds % of Total 
EUR Purchases EUR Sales

Asset Description Asset Description

The Central Bank Of Ireland requires a schedule of material changes in the composition of the portfolio during the
financial period. These are defined as aggregate purchases of a security exceeding one per cent of the total value of 
purchases for the financial period and aggregate disposals greater than one per cent of the total value of sales. At a
minimum the largest 20 purchases and 20 sales must be given or all purchases and sales if less than 20. A full listing of
the portfolio changes for the financial period is available, upon request, at no cost from the Administrator.
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For the financial year from 1 June 2023 to 31 May 2024

Schedule of Significant Portfolio Movements of Ecofin Sustainable Listed Infrastructure UCITS Fund at 31 May
2024 (unaudited)

Largest Purchases Cost % of Total Largest Sales Proceeds % of Total 
EUR Purchases EUR Sales

Asset Description Asset Description

The Central Bank Of Ireland requires a schedule of material changes in the composition of the portfolio during the 
financial period. These are defined as aggregate purchases of a security exceeding one per cent of the total value of 
purchases for the financial period and aggregate disposals greater than one per cent of the total value of sales. At a
minimum the largest 20 purchases and 20 sales must be given or all purchases and sales if less than 20. A full listing of
the portfolio changes for the financial period is available, upon request, at no cost from the Administrator.
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For the financial year from 1 June 2023 to 31 May 2024

Schedule of Significant Portfolio Movements of Ecofin Sustainable Global Water UCITS Fund at 31 May 2024
(unaudited)

Largest Purchases Cost % of Total Largest Sales Proceeds % of Total 
EUR Purchases EUR Sales

Asset Description Asset Description

The Central Bank Of Ireland requires a schedule of material changes in the composition of the portfolio during the 
financial period. These are defined as aggregate purchases of a security exceeding one per cent of the total value of
purchases for the financial period and aggregate disposals greater than one per cent of the total value of sales. At a 
minimum the largest 20 purchases and 20 sales must be given or all purchases and sales if less than 20. A full listing of
the portfolio changes for the financial period is available, upon request, at no cost from the Administrator.
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For the financial year from 1 June 2023 to 31 May 2024

Schedule of Significant Portfolio Movements of Grand Barie Lewer Multi Asset Class Fund at 31 May 2024
(unaudited)

Largest Purchases Cost % of Total Largest Sales Cost % of Sales
GBP Purchases GBP Purchases

Asset Description Asset Description

The Central Bank Of Ireland requires a schedule of material changes in the composition of the portfolio during the 
financial period. These are defined as aggregate purchases of a security exceeding one per cent of the total value of 
purchases for the financial period and aggregate disposals greater than one per cent of the total value of sales. At a 
minimum the largest 20 purchases and 20 sales must be given or all purchases and sales if less than 20. A full listing of
the portfolio changes for the financial period is available, upon request, at no cost from the Administrator.
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For the financial year from 1 June 2023 to 31 May 2024

Schedule of Significant Portfolio Movements of AVI Global Special Situations Fund launched at 31 May 2024
(unaudited)

Largest Purchases Cost % of Total Largest Sales Proceeds % of Total 
USD Purchases USD Sales

Asset Description Asset Description

The Central Bank Of Ireland requires a schedule of material changes in the composition of the portfolio during the 
financial period. These are defined as aggregate purchases of a security exceeding one per cent of the total value of 
purchases for the financial period and aggregate disposals greater than one per cent of the total value of sales. At a 
minimum the largest 20 purchases and 20 sales must be given or all purchases and sales if less than 20. A full listing of
the portfolio changes for the financial period is available, upon request, at no cost from the Administrator.
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For the financial year from 1 June 2023 to 31 May 2024

Schedule of Significant Portfolio Movements of AVI Japanese Special Situations Fund at 31 May 2024 (unaudited)

Largest Purchases Cost % of Total Largest Sales Proceeds % of Total 
JPY Purchases JPY Sales

Asset Description Asset Description

The Central Bank Of Ireland requires a schedule of material changes in the composition of the portfolio during the 
financial period. These are defined as aggregate purchases of a security exceeding one per cent of the total value of
purchases for the financial period and aggregate disposals greater than one per cent of the total value of sales. At a
minimum the largest 20 purchases and 20 sales must be given or all purchases and sales if less than 20. A full listing of
the portfolio changes for the financial period is available, upon request, at no cost from the Administrator.
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For the financial year from 1 June 2023 to 31 May 2024

Disclosure of Remuneration (Unaudited)

Jun-23 Number of Beneficiaries Total Remuneration paid Fixed remuneration Variable remuneration paid Carried interest paid by the UCITS

Total remuneration paid 
by the UCITS Manager 
during the financial year

12 €938,020 €912,420 €25,600 €0

Remuneration paid to 
employees of the UCITS 
Manager who have a 
material impact on the risk 
profile of the UCITS

9 €819,033 €797,214 €21,819 €0

Senior Management 9 €819,033 €797,214 €21,819 €0
Employees receiving total 
remuneration that takes 
them into the same 
remuneration bracket as 
senior managers and risk 
takers

0 €0 €0 €0 €0
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For the financial year from 1 June 2023 to 31 May 2024

Supplementary Information 

Class Currency of
Denomination

Minimum Initial 
Subscription 

Minimum 
Transaction  Size

Minimum 
Holding
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Supplementary Information (continued)

Class Currency of 
Denomination

Minimum Initial 
Subscription

Minimum 
Transaction  Size

Minimum 
Holding
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For the financial year from 1 June 2023 to 31 May 2024

Supplementary Information (continued)

Class Currency of 
Denomination

Minimum Initial 
Subscription 

Minimum 
Transaction  Size

Minimum
Holding
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For the financial year from 1 June 2023 to 31 May 2024

Supplementary Information (continued)

Class Currency of 
Denomination

Minimum Initial 
Subscription 

Minimum 
Transaction  Size

Minimum 
Holding
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For the financial year from 1 June 2023 to 31 May 2024

Supplementary Information (continued)

Class Currency of 
Denomination

Minimum Initial 
Subscription

Minimum 
Transaction 
Size

Minimum 
Holding

Performance
Fees
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For the financial year from 1 June 2023 to 31 May 2024

Supplementary Information (continued)

Class Currency of 
Denomination

Minimum Initial 
Subscription 

Minimum 
Transaction 
Size

Minimum 
Holding

Performance Fee

A* CHF CHF 1,000 CHF 500 CHF 500 N/A

A* EUR EUR 1,000 EUR 500 EUR 500 N/A

A GBP GBP 1,000 GBP 500 GBP 500 N/A

A* USD USD 1,000 USD 500 USD 500 N/A

A1* CHF CHF 1,000 CHF 1,000 CHF 500 10% of outperformance above 
the Benchmark return

A1* EUR EUR 1,000 EUR 500 EUR 500 10% of outperformance above
the Benchmark return

A1* GBP GBP 1,000 GBP 500 GBP 500 10% of outperformance above
the Benchmark return

A1* USD USD 1,000 USD 500 USD 500 10% of outperformance above 
the Benchmark return

B* CHF CHF 100,000,000 CHF 100,000 CHF 100,000 N/A

B EUR EUR 100,000,000 EUR 100,000 EUR 100,000 N/A

B GBP GBP 100,000,000 GBP 100,000 GBP 100,000 N/A

B USD USD 100,000,000 USD 100,000 USD 100,000 N/A

B1* CHF CHF 50,000,000 CHF 100,000 CHF 100,000 10% of outperformance above 
the Benchmark return

B1* EUR EUR 50,000,000 EUR 100,000 EUR 100,000 10% of outperformance above 
the Benchmark return

B1 GBP GBP 50,000,000 GBP 100,000 GBP 100,000 10% of outperformance above 
the Benchmark return

B1* USD USD 50,000,000 USD 100,000 USD 100,000 10% of outperformance above 
the Benchmark return
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For the financial year from 1 June 2023 to 31 May 2024

Supplementary Information (continued)

Class Currency of 
Denomination

Minimum Initial 
Subscription

Minimum 
Transaction Size

Minimum 
Holding

Performance Fee

A JPY JPY 190,000 JPY 95,000 JPY 95,000 N/A

A* CHF CHF 1,000 CHF 500 CHF 500 N/A
A* EUR EUR 1,000 EUR 500 EUR 500 N/A
A GBP GBP 1,000 GBP 500 GBP 500 N/A
A* USD USD 1,000 USD 500 USD 500 N/A
A1* JPY JPY 190,000 JPY 95,000 JPY 95,000 15% of outperformance above 

the Benchmark return
A1* CHF CHF 1,000 CHF 500 CHF 500 15% of outperformance above 

the Benchmark return

A1* EUR EUR 1,000 EUR 500 EUR 500 15% of outperformance above 
the Benchmark return

A1* GBP GBP 1,000 GBP 500 GBP 500 15% of outperformance above 
the Benchmark return

A1* USD USD 1,000 USD 500 USD 500 15% of outperformance above 
the Benchmark return

B* JPY JPY 9,000,000,000 JPY 15,000,000 JPY 15,000,000 N/A
B* CHF CHF 50,000,000 CHF 100,000 CHF 100,000 N/A
B EUR EUR 50,000,000 EUR 100,000 EUR 100,000 N/A

B GBP GBP 50,000,000 GBP 100,000 GBP 100,000 N/A
B USD USD 50,000,000 USD 100,000 USD 100,000 N/A
B1* JPY JPY 4,600,000,000 JPY 15,000,000 JPY 15,000,000 15% of outperformance above 

the Benchmark return
B1* CHF CHF 25,000,000 CHF 100,000 CHF 100,000 15% of outperformance above 

the Benchmark return
B1* EUR EUR 25,000,000 EUR 100,000 EUR 100,000 15% of outperformance above 

the Benchmark return

B1 GBP GBP 25,000,000 GBP 100,000 GBP 100,000 15% of outperformance above 
the Benchmark return

B1* USD USD 25,000,000 USD 100,000 USD 100,000 15% of outperformance above 
the Benchmark return
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Sustainable Finance Disclosure Regulation (SFDR) (unaudited)

Grand Barie Lewer Multi Asset Class Fund

AVI Global Special Situations Fund

AVI Japanese Special Situations Fund
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Periodic disclosure for the financial products referred to in Article 8, paragraphs 1, 2 and 2a, of 
Regulation (EU) 2019/2088 and Article 6, first paragraph, of Regulation (EU) 2020/852 

Product name: Ecofin Energy Transition UCITS Fund       Legal entity identifier: 635400UIHAWUXQGC6W21 
 

Environmental and/or social characteristics 
 

  

 

 

 

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

The portfolio construction process restricted investments to companies that align with 
certain of the Sub-Investment Manager’s Sustainable Investment Themes. Specifically 
this Fund invested across four Sustainable Investment Themes, “Electrification”, “Clean 
Transportation”, “Industrial and Building Efficiency”, and “Circular Economy.”  

During the reference period, the Fund invested 97.8% of its total assets in companies 
aligned with “Electrification”, “Clean Transportation”, “Industrial and Building Efficiency”, 
and “Circular Economy.” By virtue of alignment with those four Sustainable Investment 
Themes, the investments promoted the replacement of coal and other fossil fuel 
generating plants with renewables, reduction in GHG and other pollutants, and providing 

Did this financial product have a sustainable investment objective?  
Yes No 

It made sustainable 
investments with an 

environmental objective: ___% 
 

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

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

It promoted Environmental/Social (E/S) 
characteristics and 
while it did not have as its objective a 
sustainable investment, it had a proportion of 
97.8% of sustainable investments 
  

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

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

It made sustainable investments 
with a social objective: ___%  

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

 

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

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

The EU Taxonomy  is 
a classification 
system laid down in 
Regulation (EU) 
2020/852, 
establishing a list of 
environmentally 
sustainable 
economic activities. 
That Regulation 
does not include a 
list of socially 
sustainable 
economic activities.  
Sustainable 
investments with an 
environmental 
objective might be 
aligned with the 
Taxonomy or not.
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cheap, clean, and abundant electricity to consumers and industry; the adoption of electric 
vehicles; increasing energy efficiencies; increasing recycling, and protecting groundwater.  

 

 How did the sustainability indicators perform? 

Indicator Impact* Coverage** 
GHG emissions (tCO2e) 6,138 100% 
Carbon footprint (tCO2e) 545 100% 
GHG intensity (tCO2e/EUR million) 1,118 100% 
Exposure to fossil fuels 19% 100% 
Share of non-renewable energy 73% 69% 
Emissions of inorganic pollutants N/A 0% 
Emissions of air pollutants 0.01 4% 
Investments in companies without 
carbon emission reduction initiatives 

47% 100% 

Water usage and recyling 0.00% 7% 
Emissions to Water N/A 0% 

* Based on information calculated using an average of four quarter-end calculations during the 
reference period 
** Source: MSCI; data may be incomplete or unavailable for certain indicators 

 

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

The objectives of the sustainable investments that the Fund partially intended to 
make during the reference period were to contribute to one or several of the UN 
SDGs. The sustainable investments contributed to the objectives through the 
Fund’s investments in companies that align to one or more of the four Sustainable 
Investment Themes, “Electrification”, “Clean Transportation”, “Industrial and 
Building Efficiency”, and “Circular Economy,” and had revenue or capital 
expenditures that passed a minimum threshold as determined by the Sub-
Investment Manager for alignment with UN SDGs. 

 

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

During the reference period, all sustainable investments were screened during the 
investment due diligence process and reviewed on an ongoing basis to ensure they 
met minimum sustainability criteria. This review included: 

Principal Adverse Impact (“PAI”): The negative impact of investments on 
sustainability factors was considered as an integrated part of the Sub-Investment 
Manager’s investment process. 

Principal adverse 
impacts are the 
most significant 
negative impacts of 
investment 
decisions on 
sustainability factors 
relating to 
environmental, 
social and employee 
matters, respect for 
human rights, anti-
corruption and anti-
bribery matters. 
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Norms-based Screening: Exclusion filters were applied to the portfolio construction 
process to restrict investments in companies that were allegedly involved in 
breaches of international law and norms on environmental protection, human 
rights, labour standards and anti-corruption. 

Firm-level Exclusions (including the Sub-Investment Manager’s Fossil Fuel Policy): 
Exclusion filters were applied in the portfolio construction process to restrict 
investments in companies that may have been involved in the production of fossil 
fuels and controversial weapons. 

 

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

During the reference period, the Sub-Investment Manager used a variety of 
financial and non-financial factors during the initial investment process and on-
going diligence of its investments.    

Where reliable and quality data was available, the process considered 
mandatory indicators for adverse impacts on sustainability factors as described 
in the Joint Committee draft Regulatory Technical Standards (RTS) on ESG 
disclosures as part of the ESG dataset reviewed for each investment.  
Depending on determinations of materiality to the individual investments and 
availability of reliable and quality data, the Sub-Investment Manager also 
considered one or more additional indicators as described in the RTS into the 
ESG data evaluated.    

Greenhouse Gas Emissions:  Consistent with the stated ESG focus of the 
fund, the Sub-Investment Manager was particularly interested in GHG of 
portfolio investments.  The investment due diligence process considered GHG 
emissions, Carbon footprint, GHG intensity, Exposure to fossil fuels, Share of 
non-renewable energy, Emissions of inorganic & air pollutants, and 
investments in companies without carbon emission reduction initiatives.  

Biodiversity: The investment due diligence process considered potential 
impacts on biodiversity-sensitive areas.  

Water: The investment due diligence process considered water usage and 
recycling and emissions to water.   

Waste:  The investment due diligence process considered hazardous and 
radioactive waste production.  

Social and employee matters:  The investment due diligence process 
reviewed investments for violations of UN Global Compact and OECD 
Guidelines, policies related to monitoring compliance with UN Global 
Compact and OECD Guidelines, and exposure to controversial weapons.   

Human Rights: The Sub-Investment Manager reviewed policies and 
procedures around human rights, human trafficking, child labour, and forced 
or compulsory labour.  
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Anti-corruption and anti-bribery:  The investment due diligence process 
considered anti-corruption and anti-bribery policies.   

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

As part of the Sub-Investment Manager’s internal due diligence process, all 
investments were routinely screened through one or more specialized ESG 
research providers to assess any violations of acceptable business practices 
including alignment with OECD Guidelines and UN Guiding Principles. 

 

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

During the initial investment process and on-going diligence of its investments, the Sub-
Investment Manager considered principal adverse impacts on sustainability factors 
when determining whether an investment did significant harm to any environmental or 
social objectives, as further described above. 

 

 

What were the top investments of this financial product? 

 
Largest Investments* Sector** % Assets Country 
NEE US Equity Utilities 6.2  US 
TEL US Equity Technology Hardware & Equipment  6.1  US 
CEG US Equity Utilities 5.5  US 
PRY IM Equity Capital Goods 5.1  IT 
IFX GY Equity Semiconductors & Semiconductor 

Equipment 
5.1  DE 

SU FP Equity Capital Goods 4.8  FR 
NEX FP Equity Capital Goods 4.7  FR 
EDP PL Equity Utilities 4.7  PT 
HUBB US Equity Capital Goods 4.6  US 
ENEL IM Equity Utilities 4.1  IT 

The list includes the 
investments 
constituting the 
greatest proportion 
of investments of 
the financial product 
during the reference 
period which is: 1 
June 2023 – 31 May 
2024 

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 EU criteria for 
environmentally sustainable economic activities. The investments underlying the 
remaining portion of this financial product do not take into account the EU criteria 
for environmentally sustainable economic activities. 
 
 Any other sustainable investments must also not significantly harm any 
environmental or social objectives.  
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* Based on information calculated using an average of four quarter-end calculations during the 
reference period  
** Based on GICS sector classification 
 

What was the proportion of sustainability-related investments? 

Information on the proportion of the Fund held in sustainability-related investments 
during the reference period is provided below. 

 

What was the asset allocation?  

#1 Aligned with E/S characteristics: 97.8%* of the Fund was held in investments 
used to attain the environmental characteristics promoted by the Fund during the 
reference period. All 97.8%* were sustainable investments with an environmental 
objective. 

#2 Other: cash comprised the remaining 2.2%* of the Fund’s investments during 
the reference period 

*  Based on information calculated using an average of four quarter-end calculations during 
the reference period 

 

In which economic sectors were the investments made?  

 

Sector* Asset %** 
Utilities                      29.6  

Electric Utilities                      24.4  

Asset allocation 
describes the 
share of 
investments in 
specific assets. 

 

 

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

#2 Other includes the remaining investments of the financial product which are neither aligned with the 
environmental or social characteristics, nor are qualified as sustainable investments. 
 

The category #1 Aligned with E/S characteristics covers: 
- The sub-category #1A Sustainable covers environmentally and socially sustainable investments. 
- The sub-category #1B Other E/S characteristics covers investments aligned with the environmental or 
social characteristics that do not qualify as sustainable investments. 

Investments

#1 Aligned with 
E/S 

characteristics

#1A Sustainable  Other 
environmental

#1B Other E/S 
characteristics

#2 Other

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

Transitional 
activities are 
activities for which 
low-carbon 
alternatives are not 
yet available and 
among others have 
greenhouse gas 
emission levels  
corresponding to 
the best 
performance. 
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Renewable Electricity                      5.2  
Capital Goods                      27.4  

Electrical Components & Equipment                      23.7  
Building Products                         2.9  
Heavy Electrical Equipment                         3.1  

Technology Hardware & Equipment                      14.0  
Electronic Manufacturing Services                         6.1  
Electronic Equipment & Instruments                         4.0  
Electronic Components                         3.8  

Semiconductors & Semiconductor 
Equipment                       12.6 

Semiconductors                        12.1 
Semiconductor Materials & Equipment                      1.0 

Materials                         7.6  
Specialty Chemicals                         7.6  

Automobiles & Components                          6.7  
Automotive Parts & Equipment                          3.2  
Automobile Manufacturers                         3.5 

Cash                         2.2  
* Based on GICS sector classification 
** Based on information calculated using an average of four quarter-end calculations 
during the reference period  

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

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

 
 Yes:   

In fossil gas In nuclear energy  

No  

 

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

0% of the Fund’s investments 

 

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

97.8%* of the Fund’s investments were in sustainable investments with an 
environmental objective that was not aligned with the EU Taxonomy.  
 
In assessing whether an investment is considered to be in environmentally 
sustainable economic activities (i.e. taxonomy aligned), the Sub-Investment Manager 
must be satisfied that the relevant economic activity (i) contributes substantially to 
the environmental objective of climate change mitigation or climate change 
adaptation, (ii) does not significantly harm any of the environmental objectives 
outlined in Regulation (EU) 2020/852 of the European Parliament and of the Council 
of 18 June 2020 on the establishment of a framework to facilitate sustainable 
investment, and amending Regulation (EU) 2019/2088 (the “Taxonomy Regulation”); 
(iii) is carried out in compliance with the minimum safeguards laid down in the 
Taxonomy Regulation and (iv) complies, as of the date of this Supplement, with the 
technical screening criteria relating to climate change mitigation and climate change 
adaptation (as applicable) set down in Commission Delegated Regulation 2021/2139 
(EU). 

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

 

 

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

x%

x%

x%

x%

x%

x%

100%

100%

100%

OpEx

CapEx

Turnover

0% 50% 100%

1. Taxonomy-alignment of investments 
including sovereign bonds* 

Taxonomy-aligned: Fossil gas
Taxonomy-aligned: Nuclear
Taxonomy-aligned (no gas and nuclear)
Non Taxonomy-aligned

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

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

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

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

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

x%

x%

x%

x%

x%

x%

x%

x%

x%

100%

100%

100%

OpEx

CapEx

Turnover

0% 50% 100%

2. Taxonomy-alignment of investments 
excluding sovereign bonds*

Taxonomy-aligned: Fossil gas

Taxonomy-aligned: Nuclear

Taxonomy-aligned (no gas and nuclear)

Non Taxonomy-alignedThis graph represents 100% of the total investments.
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The Sub-Investment Manager could not satisfy itself that the investments within the 
portfolio met the aforementioned criteria. 

The Fund may invest in economic activities that are not yet eligible to be 
environmentally sustainable economic activities or for which the technical standards 
are not yet finalised. 

* Based on information calculated using an average of four quarter-end calculations during the 
reference period  

 
 

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

Investments included under “other” comprise cash, which may be held as ancillary 
liquidity or for risk balancing purposes. 

 

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

During the reference period, all investments were screened during the investment due 
diligence process and reviewed on an ongoing basis to ensure they met minimum 
sustainability criteria.  

For investments that were falling short of the Sub-Investment Manager’s expectations 
for sustainable investments, action plans, which in some cases included engagement, 
were put in place to encourage improvement. Actions plans were reviewed, approved, 
and monitored throughout the reference period by the Sub-Investment Manager’s 
Sustainability & Impact Committee, which is responsible for oversight of the Firm’s 
sustainability framework.
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Periodic disclosure for the financial products referred to in Article 9, paragraphs 1 to 4a, of 
Regulation (EU) 2019/2088 and Article 5, first paragraph, of Regulation (EU) 2020/852 

Product name: Ecofin Global Renewables Infrastructure UCITS Fund  
Legal entity identifier: 6354001IUQGYUMLI3M79 

 

 

Sustainable investment objective 
 

 

 

To what extent was the sustainable investment objective of this financial 
product met?  

The Fund has sustainable investment as its objective. 

The Sub-Investment Manager believes that decarbonizing electric generation has the 
potential to decarbonize significant portions of our economy and contributes 
substantially to climate change mitigation.  

The Fund aimed to create positive environmental impact by investing in companies 
that are materially involved in economic activities that are considered climate change 
mitigation by virtue of their contribution to one or more of the UN SDGs. 

Did this financial product have a sustainable investment objective?  
Yes  No 

It made sustainable 
investments with an 

environmental objective: 96.5% 
 

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

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

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

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

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

It made sustainable investments 
with a social objective: ___%  

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

 

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

The EU Taxonomy is 
a classification 
system laid down in 
Regulation (EU) 
2020/852 
establishing a list of 
environmentally 
sustainable 
economic activities. 
That Regulation 
does not include a 
list of socially 
sustainable 
economic activities. 
Sustainable 
investments with an 
environmental 
objective might be 
aligned with the 
Taxonomy or not.
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The portfolio construction process restricted investments to companies that align with 
certain of the Sub-Investment Manager’s Sustainable Investment Themes.  Specifically 
this Fund invested in one Sustainable Investment Theme, “Electrification.”   

During the reference period, the Fund contributed to its sustainable objective by 
investing 96.5% of its total assets in Electrification companies that are materially 
involved in economic activities that are considered climate change mitigation by virtue 
of their contribution to one or more of the UN SDGs.  

The Fund did not design a reference benchmark for the purpose of attaining its 
sustainable investment objective. 

How did the sustainability indicators perform? 

Indicator Impact* Coverage** 
GHG emissions (tCO2e) 6,513 98% 
Carbon footprint (tCO2e) 323 98% 
GHG intensity (tCO2e/EUR million) 1,357 98% 
Exposure to fossil fuels 30% 94% 
Share of non-renewable energy 71% 43% 
Emissions of inorganic pollutants N/A 0% 
Emissions of air pollutants 0.01 1% 
Investments in companies without 
carbon emission reduction initiatives 

52% 98% 

* Based on information calculated using an average of four quarter-end calculations during the 
reference period 
** Source: MSCI; data may be incomplete or unavailable for certain indicators 
 

How did the sustainable investments not cause significant harm to any 
sustainable investment objective?  

During the reference period, all sustainable investments were screened during the 
investment due diligence process and reviewed on an ongoing basis to ensure they 
met minimum sustainability criteria. This review included: 

Principal Adverse Impact (“PAI”): The negative impact of investments on 
sustainability factors was considered as an integrated part of the Sub-Investment 
Manager’s investment process. 

Norms-based Screening: Exclusion filters were applied to the portfolio construction 
process to restrict investments in companies that were allegedly involved in 
breaches of international law and norms on environmental protection, human 
rights, labour standards and anti-corruption. 

Firm-level Exclusions (including the Sub-Investment Manager’s Fossil Fuel Policy):  
Exclusion filters were applied in the portfolio construction process to restrict 
investments in companies that may have been involved in the production of fossil 
fuels and controversial weapons. 

 

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

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

During the reference period, the Sub-Investment Manager used a variety of 
financial and non-financial factors during the initial investment process and 
on-going diligence of its investments.   

Where reliable and quality data was available, the process considered 
mandatory indicators for adverse impacts on sustainability factors as 
described in the Joint Committee draft Regulatory Technical Standards (RTS) 
on ESG disclosures as part of the ESG dataset reviewed for each investment.  
Depending on determinations of materiality to the individual investmentsand 
availability of reliable and quality data, the Sub-Investment Manager also 
consideredone or more additional indicators as described in the RTS into the 
ESG data evaluated.   

Greenhouse Gas Emissions:  Consistent with the stated ESG focus of the 
fund, the Sub-Investment Manager was particularly interested in GHG of 
portfolio investments.  The investment due diligence process considered GHG 
emissions, Carbon footprint, GHG intensity, Exposure to fossil fuels, Share of 
non-renewable energy, Emissions of inorganic & air pollutants, and 
investments in companies without carbon emission reduction initiatives. 

Biodiversity: The investment due diligence process considered potential 
impacts on biodiversity-sensitive areas  

Water: The investment due diligence process considered water usage and 
recycling and emissions to water.  

Waste:  The investment due diligence process considered hazardous and 
radioactive waste production. 

Social and employee matters:  The investment due diligence process 
reviewed investments for violations of UN Global Compact and OECD 
Guidelines, policies related to monitoring compliance with UN Global 
Compact and OECD Guidelines, and exposure to controversial weapons.  

Human Rights:  The Sub-Investment Manager reviewed policies and 
procedures around human rights, human-trafficking, child labour, and forced 
or compulsory labour. 

Anti-corruption and anti-bribery:  The investment due diligence process 
considered anti-corruption and anti-bribery policies.   

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

As part of the Sub-Investment Manager’s internal due diligence process, all 
investments were screened through one or more specialized ESG research 
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providers to assess any violations of acceptable business practices including 
alignment with OECD Guidelines and UN Guiding Principles. 

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

During the initial investment process and on-going diligence of its investments, the Sub-
Investment Manager considered principal adverse impacts on sustainability factors 
when determining whether an investment did significant harm to any environmental or 
social objectives, as further described above. 

What were the top investments of this financial product? 

 

 

 

 

 

 

 

 

 

 
* Based on information calculated using an average of four quarter-end calculations during the 
reference period 
** Based on GICS sector classification 

 

What was the proportion of sustainability-related investments? 

Information on the proportion of the Fund held in sustainable investments during the 
reference period is provided below. 

What was the asset allocation?  

#1 Sustainable: 96.5%* of the Fund was held in sustainable investments with 
environmental objectives during the reference period.    

#2 Not sustainable: cash comprised the remaining 3.5%* of the Fund’s 
investments during the reference period.  

Largest investments* Sector** % Assets Country 

CWEN US Equity Utilities  6.2  US 
ERG IM Equity Utilities  6.0  IT 
NEE US Equity Utilities  5.8  US 
RNW US Equity Utilities  5.2  US 
AY US Equity Utilities  4.9  US 
D US Equity Utilities  4.6  US 
NEP US Equity Utilities  4.5  US 
RNW CN Equity Utilities  4.3  CA 
DRX LN Equity Utilities  4.2  GB 
EIX US Equity Utilities  4.0  US 
TRN IM Equity Utilities  3.8  IT 
      

Asset allocation 
describes the share 
of investments in 
specific assets. 

The list includes the 
investments 
constituting the 
greatest proportion 
of investments of 
the financial 
product during the 
reference period 
which is: 1 June 
2023 – 31 May 2024 
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*  Based on information calculated using an average of four quarter-end calculations 
during the reference period  

 

In which economic sectors were the investments made?  

Sector* Asset %** 
Utilities  95.0  

Renewable Electricity  54.8 
Electric Utilities  29.4  
Multi-Utilities  10.9 

Cash  3.5 
Energy  1.5 
Oil & Gas Storage & Transportation  1.5 

* Based on GICS sector classification 
** Based on information calculated using an average of four quarter-end calculations during 
the reference period  

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

 
 

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

 
 Yes:   

In fossil gas In nuclear energy  

No  

1 Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they contribute to 
limiting climate change (“climate change mitigation”) and do no significant harm to any EU Taxonomy objective - 
see explanatory note in the left hand margin. The full criteria for fossil gas and nuclear energy economic activities 
that comply with the EU Taxonomy are laid down in Commission Delegated Regulation (EU) 2022/1214. 

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

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

reflecting the 
share of revenue 
from green 
activities of 
investee 
companies 

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

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

Investments
#1 Sustainable Environmental Other

#2 Not 
sustainable 

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

#2 Not sustainable 
includes 
investments which 
do not qualify as 
sustainable 
investments.
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What was the share of investments made in transitional and enabling activities?  
0% of the Fund’s investments 

What was the share of sustainable investments with an environmental 
objective that were not aligned with the EU Taxonomy?  
96.5%* of the Fund’s investments were in sustainable investments with an 
environmental objective that were not aligned with the EU Taxonomy.  

In assessing whether an investment is considered to be in environmentally 
sustainable economic activities (i.e. taxonomy aligned), the Sub-Investment Manager 
must be satisfied that the relevant economic activity (i) contributes substantially to 
the environmental objective of climate change mitigation or climate change 
adaptation, (ii) does not significantly harm any of the environmental objectives 
outlined in Regulation (EU) 2020/852 of the European Parliament and of the Council 
of 18 June 2020 on the establishment of a framework to facilitate sustainable 
investment, and amending Regulation (EU) 2019/2088 (the “Taxonomy Regulation”); 
(iii) is carried out in compliance with the minimum safeguards laid down in the 
Taxonomy Regulation and (iv) complies, as of the date of this Supplement, with the 
technical screening criteria relating to climate change mitigation and climate change 
adaptation (as applicable) set down in Commission Delegated Regulation 2021/2139 
(EU). 

The Sub-Investment Manager could not satisfy itself that the investments within the 
portfolio met the aforementioned criteria. 

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.
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1. Taxonomy-alignment of investments 
including sovereign bonds* 

Taxonomy-aligned: Fossil gas
Taxonomy-aligned: Nuclear
Taxonomy-aligned (no gas and nuclear)
Non Taxonomy-aligned

0%

0%

0%

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

x%

x%

x%

x%

x%
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2. Taxonomy-alignment of investments 
excluding sovereign bonds*

Taxonomy-aligned: Fossil gas
Taxonomy-aligned: Nuclear
Taxonomy-aligned (no gas and nuclear)
Non Taxonomy-aligned

0%

0%

0%

This graph represents 100% of the total investments.

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

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

Transitional activities 
are economic 
activities for which 
low-carbon 
alternatives are not 
yet available and that 
have greenhouse gas 
emission levels 
corresponding to the 
best performance. 
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The Fund may invest in economic activities that are not yet eligible to be 
environmentally sustainable economic activities or for which the technical standards 
are not yet finalised.  

* Based on information calculated using an average of four quarter-end calculations during 
the reference period 

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

Investments included under “not sustainable” comprise cash, which may be held as 
ancillary liquidity or for risk balancing purposes.   

What actions have been taken to attain the sustainable investment objective 
during the reference period?  

During the reference period, all investments were screened during the investment due 
diligence process and reviewed on an ongoing basis to ensure they met minimum 
sustainability criteria.  

For investments that were falling short of the Sub-Investment Manager’s expectations 
for sustainable investments, action plans, which in some cases included engagement, 
were put in place to encourage improvement. Actions plans were reviewed, approved, 
and monitored throughout the reference period by the Sub-Investment Manager’s 
Sustainability & Impact Committee, which is responsible for oversight of the Firm’s 
sustainability framework. 
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Periodic disclosure for the financial products referred to in Article 8, paragraphs 1, 2 and 2a, of 
Regulation (EU) 2019/2088 and Article 6, first paragraph, of Regulation (EU) 2020/852 

Product name: Ecofin Sustainable Listed Infrastructure UCITS Fund  
Legal entity identifier: 6354001IUQGYUMLI3M79 

 

Environmental and/or social characteristics 
 

  

 

 

 

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

The portfolio construction process restricted investments to companies that align with 
certain of the Sub-Investment Manager’s Sustainable Investment Themes. Specifically 
this Fund invests around three Sustainable Investment Themes, “Electrification”, 
“Environmental Services”, and “Transportation Infrastructure.”   

During the reference period, the Fund invested 95.8% of its total assets in companies 
aligned with “Electrification”, “Environmental Services”, and “Transportation 
Infrastructure.” By virtue of alignment with those three Sustainable Investment Themes, 
the investments promoted the replacement of coal and other fossil fuel generating 

Did this financial product have a sustainable investment objective?  

Yes No 

It made sustainable investments 
with an environmental objective: 

___% 
 

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

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

It promoted Environmental/Social (E/S)     
characteristics and 
while it did not have as its objective a 
sustainable investment, it had a proportion 
of 89.9% of sustainable investments 
  

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

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

It made sustainable investments 
with a social objective: ___%  

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

 

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

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

The EU Taxonomy  is 
a classification 
system laid down in 
Regulation (EU) 
2020/852, 
establishing a list of 
environmentally 
sustainable 
economic activities. 
That Regulation 
does not include a 
list of socially 
sustainable 
economic activities.  
Sustainable 
investments with an 
environmental 
objective might be 
aligned with the 
Taxonomy or not.
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plants with renewables, protecting groundwater, encouraging water reuse and 
recycling, and carbon emission reductions. 
 

 How did the sustainability indicators perform? 

  
Indicator Impact * Coverage

GHG emissions (tCO2e) 2,197 98%
Carbon footprint (tCO2e) 739 98%
GHG intensity (tCO2e/EUR million) 2,071 98%
Exposure to fossil fuels 61% 98%
Share of non-renewable energy 82% 56%
Emissions of inorganic pollutants 0.00 2%
Emissions of air pollutants 0.05 4%
Investments in companies without 
carbon emission reduction initiatives 53% 98%

Water usage and recycling 0.00% 2%
Emissions to Water N/A 0%
* Based on information calculated using an average of four quarter-end calculations 
during the reference period  

** Source: MSCI; data may be incomplete or unavailable for certain indicators  
 

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

The objectives of the sustainable investments that the Fund partially intended to 
make during the reference period were to contribute to one or several of the UN 
SDGs. The sustainable investments contributed to the objectives through the 
Fund’s investments in companies that align to one or more of the three Sustainable 
Investment Themes, “Electrification”, “Environmental Services”, and 
“Transportation Infrastructure” and had revenue or capital expenditures that 
passed a minimum threshold as determined by the Sub-Investment Manager for 
alignment with UN SDGs.  

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

During the reference period, all sustainable investments were screened during the 
investment due diligence process and reviewed on an ongoing basis to ensure they 
met minimum sustainability criteria. This review included:  
Principal Adverse Impact (“PAI”): The negative impact of investments on 
sustainability factors was considered as an integrated part of the Sub-Investment 
Manager’s investment process.   
  
Norms-based Screening: Exclusion filters were applied to the portfolio 
construction process to restrict investments in companies that were allegedly 

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. 

Sustainability 
indicators measure 
how the 
environmental or 
social 
characteristics 
promoted by the 
financial product 
are attained. 
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involved in breaches of international law and norms on environmental protection, 
human rights, labour standards and anti-corruption.   
  
Firm-level Exclusions (including the Sub-Investment Manager’s Fossil Fuel 
Policy):  Exclusion filters were applied in the portfolio construction process to 
restrict investments in companies that may have been involved in the production 
of fossil fuels and controversial weapons.   
 

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

During the reference period, the Sub-Investment Manager used a variety of 
financial and non-financial factors during the initial investment process and 
on-going diligence of its investments.     
 
Where reliable and quality data was available, the process considered 
mandatory indicators for adverse impacts on sustainability factors as 
described in the Joint Committee draft Regulatory Technical Standards (RTS) 
on ESG disclosures as part of the ESG dataset reviewed for each 
investment.  Depending on determinations of materiality to the individual 
investments and availability of reliable and quality data, the Sub-Investment 
Manager also considered one or more additional indicators as described in the 
RTS into the ESG data evaluated.     
 
Greenhouse Gas Emissions:  Consistent with the stated ESG focus of the 
fund, the Sub-Investment Manager was particularly interested in GHG of 
portfolio investments.  The investment due diligence process considered 
GHG emissions, Carbon footprint, GHG intensity, Exposure to fossil fuels, 
Share of non-renewable energy, Emissions of inorganic & air pollutants, and 
investments in companies without carbon emission reduction initiatives.   
 
Biodiversity: The investment due diligence process considered potential 
impacts on biodiversity-sensitive areas.   
 
Water: The investment due diligence process considered water usage and 
recycling and emissions to water.    
 
Waste:  The investment due diligence process considered hazardous and 
radioactive waste production.   
 
Social and employee matters:  The investment due diligence process 
reviewed investments for violations of UN Global Compact and OECD 
Guidelines, policies related to monitoring compliance with UN Global 
Compact and OECD Guidelines, and exposure to controversial weapons.  
   
Human Rights: The Sub-Investment Manager reviewed policies and 
procedures around human rights, human-trafficking, child labour, and forced 
or compulsory labour.   
 
Anti-corruption and anti-bribery:  The investment due diligence process 
considered anti-corruption and anti-bribery policies.    



4

11494332v1

 

 

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

As part of the Sub-Investment Manager’s internal due diligence process, all 
investments were routinely screened through one or more specialized ESG 
research providers to assess any violations of acceptable business practices 
including alignment with OECD Guidelines and UN Guiding Principles.  

 

 

 

 

 

 

 

 

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

During the initial investment process and on-going diligence of its investments, the Sub-
Investment Manager considered principal adverse impacts on sustainability factors 
when determining whether an investment did significant harm to any environmental or 
social objectives, as further described above.  

 

What were the top investments of this financial product? 

Largest investments* Sector** % Assets Country 
NEE US Equity Utilities  5.8  US 
NG/ LN Equity Utilities  4.5  GB 
AEP US Equity Utilities  4.4  US 

Cash Cash 4.2 Cash 
SSE LN Equity Utilities 3.8 GB 

ENEL IM Equity Utilities 3.8 IT 
CEG US Equity Utilities 3.7 US 
EXC US Equity Utilities 3.5 US 
RWE GY Equity Utilities 3.4 DE 
EIX US Equity Utilities 3.1 US 

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 EU criteria for 
environmentally sustainable economic activities. The investments underlying the 
remaining portion of this financial product do not take into account the EU criteria 
for environmentally sustainable economic activities. 
 
 Any other sustainable investments must also not significantly harm any 
environmental or social objectives.  

The list includes the 
investments 
constituting the 
greatest proportion 
of investments of 
the financial product 
during the reference 
period which is: 1 
June 2023 – 31 May 
2024  
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* Based on information calculated using an average of four quarter-end calculations during the 
reference period 
** Based on GICS sector classification 

What was the proportion of sustainability-related investments? 

Information on the proportion of the Fund held in sustainability-related investments 
during the reference period is provided below.  

 

What was the asset allocation?  

#1 Aligned with E/S characteristics: 95.8%* of the Fund was held in investments 
used to attain the environmental characteristics promoted by the Fund during the 
reference period. 89.9% of the 95.8% were sustainable investments with an 
environmental objective, and 5.9% were investments aligned with environmental 
characteristics that do not qualify as a sustainable investment. 

#2 Other: cash comprised the remaining 4.2%* of the Fund’s investments during 
the reference period.   

*Based on information calculated using an average of four quarter-end calculations during 
the reference period   

 

ENAV IM Equity Transportation 3.0 IT 
855 HK Equity Utilities 2.8 HK 
XEL US Equity Utilities  2.7  US 
DTE US Equity Utilities  2.7  US 

Asset allocation 
describes the 
share of 
investments in 
specific assets. 
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In which economic sectors were the investments made?  

Sector* Asset %** 
Utilities  83.7 

Electric Utilities  42.3 
Multi-Utilities  21.8  
Independent Power Producers & Energy Traders  7.5 
Renewable Electricity 6.6 
Water Utilities 3.9 
Gas Utilities  1.7 

Transportation  5.3 
Airport Services 3.0 
Highways & Railtracks 2.2 

Capital Goods 4.3 
Construction & Engineering  4.3 

Cash 4.2 
Energy  2.5 
    Oil & Gas Storage & Transportation  2.5 

 
* Based on GICS sector classification 
** Based on information calculated using an average of four quarter-end calculations during the 
reference period  

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

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

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

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

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

  

 

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

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

Investments

#1 Aligned with 
E/S 

characteristics

#1A Sustainable  Other 
environmental

#1B Other E/S 
characteristics

#2 Other
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Did the financial product invest in fossil gas and/or nuclear energy related 
activities complying with the EU Taxonomy1? 

 
 Yes:    

In fossil gas In nuclear energy  

No  

 
 

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

0% of the Fund’s investments  

 

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

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

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

 

 

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

x%

x%

x%

x%

x%

x%

100%

100%

100%

OpEx

CapEx

Turnover

0% 50% 100%

1. Taxonomy-alignment of investments 
including sovereign bonds* 

Taxonomy-aligned: Fossil gas
Taxonomy-aligned: Nuclear
Taxonomy-aligned (no gas and nuclear)
Non Taxonomy-aligned

0%

0%

0%

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

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

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

x%

x%

x%

x%

x%

x%

x%

x%

x%

100%

100%

100%

OpEx
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Turnover

0% 50% 100%

2. Taxonomy-alignment of investments 
excluding sovereign bonds*

Taxonomy-aligned: Fossil gas
Taxonomy-aligned: Nuclear
Taxonomy-aligned (no gas and nuclear)
Non Taxonomy-aligned

0%

0%

0%

This graph represents 100% of the total investments.
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89.9%* of the Fund’s investments were in sustainable investments with an 
environmental objective that were not aligned with the EU Taxonomy.   
  
In assessing whether an investment is considered to be in environmentally 
sustainable economic activities (i.e. taxonomy aligned), the Sub-Investment Manager 
must be satisfied that the relevant economic activity (i) contributes substantially to 
the environmental objective of climate change mitigation or climate change 
adaptation, (ii) does not significantly harm any of the environmental objectives 
outlined in Regulation (EU) 2020/852 of the European Parliament and of the Council 
of 18 June 2020 on the establishment of a framework to facilitate sustainable 
investment, and amending Regulation (EU) 2019/2088 (the “Taxonomy Regulation”); 
(iii) is carried out in compliance with the minimum safeguards laid down in the 
Taxonomy Regulation and (iv) complies, as of the date of this Supplement, with the 
technical screening criteria relating to climate change mitigation and climate change 
adaptation (as applicable) set down in Commission Delegated Regulation 2021/2139 
(EU).  
 
The Sub-Investment Manager could not satisfy itself that the investments within the 
portfolio met the aforementioned criteria.  
 
The Fund may invest in economic activities that are not yet eligible to be 
environmentally sustainable economic activities or for which the technical standards 
are not yet finalised.  
    
* Based on information calculated using an average of four quarter-end calculations 
during the reference period   

 

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

Investments included under “other” comprise cash, which may be held as ancillary 
liquidity or for risk balancing purposes. 

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

During the reference period, all investments were screened during the investment due 
diligence process and reviewed on an ongoing basis to ensure they met minimum 
sustainability criteria.   
 
For investments that were falling short of the Sub-Investment Manager’s expectations 
for sustainable investments, action plans, which in some cases included engagement, 
were put in place to encourage improvement. Actions plans were reviewed, approved, 
and monitored throughout the reference period by the Sub-Investment Manager’s 
Sustainability & Impact Committee, which is responsible for oversight of the Firm’s 
sustainability framework.  
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Periodic disclosure for the financial products referred to in Article 8, paragraphs 1, 2 and 2a, of 
Regulation (EU) 2019/2088 and Article 6, first paragraph, of Regulation (EU) 2020/852 

Product name: Ecofin Sustainable Global Water UCITS Fund     
Legal entity identifier: 635400NNNG39GQHQBZ54  

 

Environmental and/or social characteristics 
 

  

 

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

The portfolio construction process restricted investments to companies that align with 
certain of the Sub-Investment Manager’s Sustainable Investment Themes. Specifically 
this Fund invested across three Sustainable Investment Themes, “Improving Water 
Infrastructure”, “Technology and Process Innovations”, and “Environmental.”  

During the reference period, the Fund invested 96.9% of its total assets in companies 
aligned with “Improving Water Infrastructure”, “Technology and Process Innovations”, 
and “Environmental.” By virtue of alignment with those three Sustainable Investment 
Themes, the investments promoted the availability and efficiency of water and 
wastewater infrastructure, the adoption of technological and other innovations to 
promote efficient use of water, protecting groundwater, and encouraging water reuse 
and recycling. 

 

Did this financial product have a sustainable investment objective?  

Yes No 

It made sustainable 
investments with an 

environmental objective: ___% 
 

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

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

It promoted Environmental/Social (E/S) 
characteristics and 
while it did not have as its objective a 
sustainable investment, it had a proportion of 
92.9% of sustainable investments 
  

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

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

It made sustainable investments 
with a social objective: ___%  

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

 

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

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.
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 How did the sustainability indicators perform? 

Indicator Impact* Coverage**
Water usage and recycling 0.00% 1.23%
Emissions to water N/A 0.00%
* Based on information calculated using an average of four quarter-end calculations 
during the reference period  

** Source: MSCI; data may be incomplete or unavailable for certain indicators  
 

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

The objectives of the sustainable investments that the Fund partially intended to 
make during the reference period were to contribute to one or several of the UN 
SDGs. The sustainable investments contributed to the objectives through the 
Fund’s investments in companies that align to one or more of the three Sustainable 
Investment Themes, “Improving Water Infrastructure”, “Technology and Process 
Innovations”, and “Environmental” and had revenue or capital expenditures that 
passed a minimum threshold as determined by the Sub-Investment Manager for 
alignment with UN SDGs.  

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

During the reference period, all sustainable investments were screened during the 
investment due diligence process and reviewed on an ongoing basis to ensure they 
met minimum sustainability criteria. This review included:  
 
Principal Adverse Impact (“PAI”): The negative impact of investments on 
sustainability factors was considered as an integrated part of the Sub-Investment 
Manager’s investment process.   
  
Norms-based Screening: Exclusion filters were applied to the portfolio 
construction process to restrict investments in companies that were allegedly 
involved in breaches of international law and norms on environmental protection, 
human rights, labour standards and anti-corruption.   
  
Firm-level Exclusions (including the Sub-Investment Manager’s Fossil Fuel 
Policy):  Exclusion filters were applied in the portfolio construction process to 
restrict investments in companies that may have been involved in the production 
of fossil fuels and controversial weapons.   
 

 

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

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. 

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



3

11494332v1

During the reference period, the Sub-Investment Manager used a variety of 
financial and non-financial factors during the initial investment process and 
on-going diligence of its investments.     
 
Where reliable and quality data was available, the process considered 
mandatory indicators for adverse impacts on sustainability factors as 
described in the Joint Committee draft Regulatory Technical Standards (RTS) 
on ESG disclosures as part of the ESG dataset reviewed for each 
investment.  Depending on determinations of materiality to the individual 
investments and availability of reliable and quality data, the Sub-Investment 
Manager also considered one or more additional indicators as described in 
the RTS into the ESG data evaluated.     
 
Greenhouse Gas Emissions:  Consistent with the stated ESG focus of the 
fund, the Sub-Investment Manager was particularly interested in GHG of 
portfolio investments.  The investment due diligence process considered 
GHG emissions, Carbon footprint, GHG intensity, Exposure to fossil fuels, 
Share of non-renewable energy, Emissions of inorganic & air pollutants, and 
investments in companies without carbon emission reduction initiatives. 
   
Biodiversity: The investment due diligence process considered potential 
impacts on biodiversity-sensitive areas.   
 
Water: The investment due diligence process considered water usage and 
recycling and emissions to water.    
 
Waste:  The investment due diligence process considered hazardous and 
radioactive waste production.   
 
Social and employee matters:  The investment due diligence process 
reviewed investments for violations of UN Global Compact and OECD 
Guidelines, policies related to monitoring compliance with UN Global 
Compact and OECD Guidelines, and exposure to controversial weapons.    
 
Human Rights: The Sub-Investment Manager reviewed policies and 
procedures around human rights, human trafficking, child labour, and forced 
or compulsory labour.   
 
Anti-corruption and anti-bribery:  The investment due diligence process 
considered anti-corruption and anti-bribery policies.    

 

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

As part of the Sub-Investment Manager’s internal due diligence process, all 
investments were routinely screened through one or more specialized ESG 
research providers to assess any violations of acceptable business practices 
including alignment with OECD Guidelines and UN Guiding Principles. 
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How did this financial product consider principal adverse impacts on 
sustainability factors?  

During the initial investment process and on-going diligence of its investments, the Sub-
Investment Manager considered principal adverse impacts on sustainability factors 
when determining whether an investment did significant harm to any environmental or 
social objectives, as further described above.  

 

What were the top investments of this financial product? 

 

 

Largest 
investments* 

Sector** % Assets Country 

XYL US Equity Capital Goods 9.0 US 
VIE FP Equity Utilities 7.8 FR 
AWK US Equity Utilities 6.5 US 
SVT LN Equity Utilities 5.0 GB 
WTRG US Equity Utilities 4.8 US 
6370 JP Equity Capital Goods 4.6 JP 
IEX US Equity Capital Goods 4.5 US 
PNR US Equity Capital Goods 4.3 US 
BMI US Equity Technology Hardware & 

Equipment 
4.0 US 

* Based on information calculated using an average of four quarter-end calculations during the 
reference period   

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 EU criteria for 
environmentally sustainable economic activities. The investments underlying the 
remaining portion of this financial product do not take into account the EU criteria 
for environmentally sustainable economic activities. 
 
 Any other sustainable investments must also not significantly harm any 
environmental or social objectives.  

The list includes the 
investments 
constituting the 
greatest proportion 
of investments of 
the financial product 
during the reference 
period which is: 1 
June 2023 – 31 May 
2024  
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** Based on GICS sector classification  
 

What was the proportion of sustainability-related investments? 

Information on the proportion of the Fund held in sustainability-related investments 
during the reference period is provided below.  

 

 

What was the asset allocation?  

#1 Aligned with E/S characteristics: 96.9%* of the Fund was held in investments 
used to attain the environmental characteristics promoted by the Fund during the 
reference period. 92.9% of the 96.9% were sustainable investments with an 
environmental objective, and 4.04% were investments aligned with environmental 
characteristics that do not qualify as a sustainable investment.  
  
#2 Other: cash comprised the remaining 3.1%* of the Fund’s investments during 
the reference period.    

 

*Based on information calculated using an average of four quarter-end calculations during 
the reference period    

 

 

 

 

Asset allocation 
describes the 
share of 
investments in 
specific assets. 

  

 

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

#2 Other includes the remaining investments of the financial product which are neither aligned with the 
environmental or social characteristics, nor are qualified as sustainable investments. 
 

 
The category #1 Aligned with E/S characteristics covers: 
- The sub-category #1A Sustainable covers environmentally and socially sustainable investments. 
- The sub-category #1B Other E/S characteristics covers investments aligned with the environmental or 
social characteristics that do not qualify as sustainable investments. 

Investments

#1 Aligned with 
E/S 

characteristics

#1A Sustainable  Other 
environmental

#1B Other E/S 
characteristics

#2 Other
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In which economic sectors were the investments made?  

Sector* Asset %** 
Capital Goods 46.9 

Industrial Machinery & Supplies & Components 30.5 
Construction & Engineering 6.7 
Building Products 4.4 
Agricultural & Farm Machinery  2.7 
Trading Companies & Distributors  2.7 

Utilities 36.0 
Water Utilities 28.3 
Multi-Utilities 7.8 

Commercial & Professional Services  7.9 
Environmental & Facilities Services  7.9 

Technology Hardware & Equipment 4.0 
    Electronic Equipment & Instruments  4.0 
Cash 3.1 
Materials 2.0 
    Specialty Chemicals  2.0 

 
* Based on GICS sector classification  
** Based on information calculated using an average of four quarter-end calculations during the 
reference period   
 

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

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

 
 Yes:   

In fossil gas In nuclear energy  

No  

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

 0% of the Fund’s investments 

 

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

92.9%* of the Fund’s investments were in sustainable investments with an 
environmental objective that were not aligned with the EU Taxonomy.   
  
In assessing whether an investment is considered to be in environmentally 
sustainable economic activities (i.e. taxonomy aligned), the Sub-Investment 
Manager must be satisfied that the relevant economic activity (i) contributes 
substantially to the environmental objective of climate change mitigation or climate 
change adaptation, (ii) does not significantly harm any of the environmental 
objectives outlined in Regulation (EU) 2020/852 of the European Parliament and of 
the Council of 18 June 2020 on the establishment of a framework to facilitate 
sustainable investment, and amending Regulation (EU) 2019/2088 (the “Taxonomy 
Regulation”); (iii) is carried out in compliance with the minimum safeguards laid 
down in the Taxonomy Regulation and (iv) complies, as of the date of this 
Supplement, with the technical screening criteria relating to climate change 
mitigation and climate change adaptation (as applicable) set down in Commission 
Delegated Regulation 2021/2139 (EU).  

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

 

 

*   For the purpose of these graphs, ‘sovereign bonds’ consist of all sovereign exposures.
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1. Taxonomy-alignment of investments 
including sovereign bonds* 

Taxonomy-aligned: Fossil gas
Taxonomy-aligned: Nuclear
Taxonomy-aligned (no gas and nuclear)
Non Taxonomy-aligned
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Taxonomy-aligned 
activities are 
expressed as a share 
of: 
-  turnover 

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

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

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

x%

x%

x%

x%

x%

x%

x%

x%

x%

100%

100%

100%

OpEx

CapEx

Turnover

0% 50% 100%

2. Taxonomy-alignment of investments 
excluding sovereign bonds*

Taxonomy-aligned: Fossil gas
Taxonomy-aligned: Nuclear
Taxonomy-aligned (no gas and nuclear)
Non Taxonomy-aligned

0%

0%

0%

This graph represents 100% of the total investments.

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

Transitional 
activities are 
activities for which 
low-carbon 
alternatives are not 
yet available and 
among others have 
greenhouse gas 
emission levels  
corresponding to 
the best 
performance. 
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The Sub-Investment Manager could not satisfy itself that the investments within the 
portfolio met the aforementioned criteria.  
 
The Fund may invest in economic activities that are not yet eligible to be  
environmentally sustainable economic activities or for which the technical standards 
are not yet finalised. 
 
* Based on information calculated using an average of four quarter-end calculations during the 
reference period  

 

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

Investments included under “other” comprise cash, which may be held as ancillary 
liquidity or for risk balancing purposes. 

 

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

During the reference period, all investments were screened during the investment due 
diligence process and reviewed on an ongoing basis to ensure they met minimum 
sustainability criteria.   

 
For investments that were falling short of the Sub-Investment Manager’s expectations 
for sustainable investments, action plans, which in some cases included engagement, 
were put in place to encourage improvement. Actions plans were reviewed, approved, 
and monitored throughout the reference period by the Sub-Investment Manager’s 
Sustainability & Impact Committee, which is responsible for oversight of the Firm’s 
sustainability framework.  
 

 

 

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.  




