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M A N A G E M E N T  C O M P A N Y

A L P H A  A S S E T  M A N A G E M E N T  M. F. M. C.
4 5  P a n e pi sti mi o u  Str e et
G R -  At h e n s 1 0 5 6 4
Gr e e c e

B O A R D  O F  DI R E C T O R S  O F  T H E  M A N A G E M E N T  C O M P A N Y

Al e xi o s  A.  Pil a vi o s,  C h air m a n
P a n a gi oti s  D.  A nt o n o p o ul o s,  Vi c e  C h air m a n a n d  M a n a gi n g  Dir e ct or ( a p p oi nt e d J a n u ar y 0 1, 2 0 2 2) *

Ni k ol a o s  S.  K ar at h a n a s si s,  M e m b er (r e si g n e d  F e br u ar y 2 5, 2 0 2 2) *

I o a n ni s  G.  H a v el e s,  M e m b er
M ar g arit a  S.  K at si mi,  M e m b er
Ni k ol a o s  G.  K o ut s o s,  M e m b er
C hri st o s  P.  B o s s oli s,  M e m b er ( a p p oi nt e d  F e br u ar y 2 5, 2 0 2 2) *

I N V E S T M E N T  M A N A G E R

A L P H A  A S S E T  M A N A G E M E N T  M. F. M. C.
4 5  P a n e pi sti mi o u  Str e et
G R -  At h e n s 1 0 5 6 4
Gr e e c e

D E P O SI T A R Y  B A N K

R B C I n v e st or  S er vi c e s  B a n k  S. A.
1 4,  P ort e d e  Fr a n c e
L- 4 3 6 0  E s c h- s ur- Al z ett e
Gr a n d  D u c h y of L u x e m b o ur g

A D MI NI S T R A TI V E  A G E N T,  P A YI N G  A G E N T,  R E GI S T R A R  A N D  T R A N S F E R  A G E N T

R B C I n v e st or  S er vi c e s  B a n k  S. A.
1 4,  P ort e d e  Fr a n c e
L- 4 3 6 0  E s c h- s ur- Al z ett e
Gr a n d  D u c h y of L u x e m b o ur g

DI S T RI B U T O R S

Al p h a  B a n k  S. A.
4 0,  St a di o u  Str e et
G R -  At h e n s 1 0 2 5 2
Gr e e c e

Al p h a  B a n k L o n d o n Li mit e d
C a pit al  H o u s e
8 5,  Ki n g  Willi a m  Str e et
L o n d o n  E C 4 N 7 B L
U nit e d  Ki n g d o m

*  Si g nifi c a nt e v e nt s d uri n g t h e y e ar.  S e e n ot e 9.

Al p h a ( L U X)  Gl o b al  F u n d s

M A N A G E M E N T  A N D  A D MI NI S T R A TI O N  O F  T H E  F U N D
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DI S T RI B U T O R S ( c o nti n u e d)

Al p h a  B a n k  C y pr u s
3, L e m e s s o u  A v e n u e
2 1 1 2  Ni c o si a
C y pr u s

Al p h a  B a n k  R o m a ni a
C al e a  D or o b a ntil or 2 3 7  B  Di stri ct 1
7 1 2 8 1 1  B u c h ar e st
R o m a ni a

M F E X  M ut u al  F u n d s  E x c h a n g e  A B
1 9,  Gr e v  T ur e g at a n
B o x 5 3 7 8
1 0 2 4 9  St o c k h ol m
S w e d e n

A U DI T O R

Pri c e w at er h o u s e C o o p er s,  S o ci ét é c o o p ér ati v e
2, r u e  G er h ar d  M er c at or
L- 2 1 8 2 L u x e m b o ur g
Gr a n d  D u c h y of L u x e m b o ur g

Al p h a ( L U X)  Gl o b al  F u n d s

M A N A G E M E N T  A N D  A D MI NI S T R A TI O N  O F  T H E  F U N D ( c o nti n u e d)
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M ar k et c o m m e nt ar y

D uri n g 2 0 2 2, gl o b al e c o n o mi c a cti vit y d e c el er at e d s h ar pl y, dri v e n i niti all y b y t h e i n v a si o n of  R u s si a t o  U kr ai n e,  w hi c h l e d t o
si g nifi c a ntl y hi g h er e n er g y pri c e s t h at p u s h e d i nfl ati o n t o  m ulti- d e c a d e hi g h l e v el s.  C hi n a i m pl e m e nt e d s e v er al stri ct z er o-
C o vi d p oli c y  m e a s ur e s t h at r e s ult e d i n v a stl y l o w er  G D P gr o wt h a n d  m aj or s u p pl y c h ai n di sr u pti o n s,  w hi c h al s o c o ntri b ut e d
t o hi g h er i nfl ati o n r at e s.  M or e o v er, i nfl ati o n ar y pr e s s ur e s i nt e n sifi e d t hr o u g h t h e y e ar a s u n e m pl o y m e nt r at e s i n d e v el o p e d
m ar k et s r e m ai n e d at r e c or d l o w l e v el s, b o o sti n g  w a g e gr o wt h r at e s.  M o st  m aj or c e ntr al b a n k s gl o b all y r e s p o n d e d b y r a pi dl y
r ai si n g i nt er e st r at e s a n d b y a d o pti n g q u a ntit ati v e ti g ht e ni n g  m e a s ur e s.  T h e b e st p erf or mi n g a s s et cl a s s i n 2 0 2 2  w a s
c o m m o diti e s t h at r o s e s u b st a nti all y, dri v e n b y hi g h er e n er g y pri c e s.

F or t h e y e ar, i n e ur o t er m s, gl o b al e q uiti e s a s  m e a s ur e d b y t h e  M S CI  All  C o u ntri e s  W orl d I n d e x l o st 1 4. 7 %, b o n d s i s s u e d i n
e ur o a s  m e a s ur e d b y t h e  Bl o o m b er g  E ur o  A g gr e g at e I n d e x f ell b y 1 7. 2 %,  w hil e c o m m o diti e s a s  m e a s ur e d b y t h e  Bl o o m b er g
C o m m o dit y I n d e x r o s e b y 2 0. 9 %.  E q uit y  m ar k et s p o st e d si g nifi c a nt l o s s e s d u e t o r e c e s si o n f e ar s a n d  w or s e ni n g e c o n o mi c
c o n diti o n s.

Al p h a ( L U X)  Gl o b al  D ef e n si v e  F o F

T h e  S u b- F u n d p o st e d a n e g ati v e r et ur n f or t h e y e ar ( R et ail s h ar e cl a s s: - 5. 0 3 %, I n stit uti o n al s h ar e cl a s s: - 4. 7 8 %, i n e ur o
t er m s), d u e t o  w e a k er fi x e d i n c o m e  m ar k et s.  A s s et s u n d er  m a n a g e m e nt f ell t o  E U R 4 2. 6 0  milli o n.

Al p h a ( L U X)  Gl o b al  B al a n c e d  F o F

T h e  S u b- F u n d p o st e d a n e g ati v e r et ur n f or t h e y e ar ( R et ail s h ar e cl a s s: - 1 3. 9 9 %, I n stit uti o n al s h ar e cl a s s: - 1 3. 4 1 %, i n e ur o
t er m s), d u e t o l o s s e s i n b ot h it s e q uit y a n d fi x e d i n c o m e p ortf oli o.  A s s et s u n d er  m a n a g e m e nt f ell t o  E U R 9 2. 3 9  milli o n.

Al p h a ( L U X)  Gl o b al  T h e m e s  F o F

T h e  S u b- F u n d p o st e d a n e g ati v e r et ur n f or t h e y e ar ( R et ail s h ar e cl a s s: - 1 6. 2 2 %, I n stit uti o n al s h ar e cl a s s: - 1 5. 5 9 %, i n e ur o
t er m s), d u e t o l o s s e s i n it s e q uit y p ortf oli o.  A s s et s u n d er  m a n a g e m e nt f ell t o  E U R 9 9. 5 9  milli o n.

M ar c h 2 7, 2 0 2 3

Al p h a ( L U X)  Gl o b al  F u n d s

M A N A G E M E N T  R E P O R T  T O  T H E  U NI T H O L D E R S  F O R  T H E  Y E A R  E N D E D
D E C E M B E R 3 1, 2 0 2 2

T h e fi g ur e s st at e d i n t hi s r e p ort ar e hi st ori c al a n d n ot n e c e s s aril y i n di c ati v e of f ut ur e p erf or m a n c e.
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Audit report

To the Unitholders of
Alpha (LUX) Global Funds

Our opinion

In our opinion, the accompanying financial statements give a true and fair view of the financial position 
of Alpha (LUX) Global Funds (the “Fund”) and of each of its sub-funds as at 31 December 2022, and of 
the results of their operations and changes in their net assets for the year then ended in accordance 
with Luxembourg legal and regulatory requirements relating to the preparation and presentation of the 
financial statements.

What we have audited

The Fund’s financial statements comprise:

 the statement of net assets as at 31 December 2022;
 the statement of operations and changes in net assets for the year then ended;
 the statement of investments and other net assets as at 31 December 2022; and
 the notes to the financial statements, which include a summary of significant accounting policies.

Basis for opinion 

We conducted our audit in accordance with the Law of 23 July 2016 on the audit profession (Law of 
23 July 2016) and with International Standards on Auditing (ISAs) as adopted for Luxembourg by the 
“Commission de Surveillance du Secteur Financier” (CSSF). Our responsibilities under the Law of 
23 July 2016 and ISAs as adopted for Luxembourg by the CSSF are further described in the 
“Responsibilities of the “Réviseur d’entreprises agréé” for the audit of the financial statements” section 
of our report.

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

We are independent of the Fund in accordance with the International Code of Ethics for Professional 
Accountants, including International Independence Standards, issued by the International Ethics 
Standards Board for Accountants (IESBA Code) as adopted for Luxembourg by the CSSF together with 
the ethical requirements that are relevant to our audit of the financial statements. We have fulfilled our 
other ethical responsibilities under those ethical requirements.

Other information 

The Board of Directors of the Management Company is responsible for the other information. The other 
information comprises the information stated in the annual report but does not include the financial 
statements and our audit report thereon.

Our opinion on the financial statements does not cover the other information and we do not express any 
form of assurance conclusion thereon.
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In connection with our audit of the financial statements, our responsibility is to read the other information 
identified above and, in doing so, consider whether the other information is materially inconsistent with 
the financial statements or our knowledge obtained in the audit, or otherwise appears to be materially 
misstated. If, based on the work we have performed, we conclude that there is a material misstatement 
of this other information, we are required to report that fact. We have nothing to report in this regard.

Responsibilities of the Board of Directors of the Management Company for the financial 
statements

The Board of Directors of the Management Company is responsible for the preparation and fair 
presentation of the financial statements in accordance with Luxembourg legal and regulatory 
requirements relating to the preparation and presentation of the financial statements, and for such 
internal control as the Board of Directors of the Management Company determines is necessary to 
enable the preparation of financial statements that are free from material misstatement, whether due to 
fraud or error.

In preparing the financial statements, the Board of Directors of the Management Company is responsible 
for assessing the Fund’s and each of its sub-funds' ability to continue as a going concern, disclosing, as 
applicable, matters related to going concern and using the going concern basis of accounting unless the 
Board of Directors of the Management Company either intends to liquidate the Fund or close any of its 
sub-funds or to cease operations, or has no realistic alternative but to do so.

Responsibilities of the “Réviseur d’entreprises agréé” for the audit of the financial statements

The objectives of our audit 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 audit 
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 the Law of 23 July 2016 and with ISAs as adopted 
for Luxembourg by the CSSF 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.

As part of an audit in accordance with the Law of 23 July 2016 and with ISAs as adopted for Luxembourg 
by the CSSF, we exercise professional judgment and maintain professional scepticism throughout the 
audit. We also:

 identify and assess the risks of material misstatement of the financial statements, whether due to 
fraud or error, design and perform audit procedures responsive to those risks, and obtain audit 
evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting 
a material misstatement resulting from fraud is higher than for one resulting from error, as fraud may 
involve collusion, forgery, intentional omissions, misrepresentations, or the override of internal 
control;

 obtain an understanding of internal control relevant to the audit in order to design audit procedures 
that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the 
effectiveness of the Fund’s internal control;

 evaluate the appropriateness of accounting policies used and the reasonableness of accounting 
estimates and related disclosures made by the Board of Directors of the Management Company;
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 conclude on the appropriateness of the Board of Directors of the Management Company’s use of the 
going concern basis of accounting and, based on the audit evidence obtained, whether a material 
uncertainty exists related to events or conditions that may cast significant doubt on the Fund’s or any 
of its sub-funds' ability to continue as a going concern. If we conclude that a material uncertainty 
exists, we are required to draw attention in our audit report to the related disclosures in the financial 
statements or, if such disclosures are inadequate, to modify our opinion. Our conclusions are based 
on the audit evidence obtained up to the date of our audit report. However, future events or conditions 
may cause the Fund or any of its sub-funds to cease to continue as a going concern;

 evaluate the overall presentation, structure and content of the financial statements, including the 
disclosures, and whether the financial statements represent the underlying transactions and events 
in a manner that achieves fair presentation.

We communicate with those charged with governance regarding, among other matters, the planned 
scope and timing of the audit and significant audit findings, including any significant deficiencies in 
internal control that we identify during our audit.

PricewaterhouseCoopers, Société coopérative
Represented by
@esig

@esig
Sandra Conniasselle

Luxembourg, 26 April 2023



N ot e s  A L P H A ( L U X)

G L O B A L

D E F E N SI V E

E S G  F O F

A L P H A ( L U X)

G L O B A L

B A L A N C E D  E S G

F O F

A L P H A ( L U X)

G L O B A L

T H E M E S  E S G

F O F

C O M BI N E D

( E U R) ( E U R) ( E U R) ( E U R)

A S S E T S

- I n v e st m e nt s i n s e c uriti e s at  m ar k et v al u e ( 2) 4 0, 6 5 9, 3 2 4. 8 6 8 9, 5 6 3, 7 6 4. 1 9 9 6, 0 1 4, 1 4 9. 3 9 2 2 6, 2 3 7, 2 3 8. 4 4

-  C a s h at b a n k 1, 9 6 3, 0 8 7. 4 0 2, 9 2 5, 4 0 9. 2 8 3, 6 9 9, 8 7 2. 2 8 8, 5 8 8, 3 6 8. 9 6

- I nt er e st r e c ei v a bl e, n et 2, 1 8 2. 6 4 5, 7 8 0. 8 4 8, 1 9 2. 3 9 1 6, 1 5 5. 8 7

T O T A L  A S S E T S 4 2, 6 2 4, 5 9 4. 9 0 9 2, 4 9 4, 9 5 4. 3 1 9 9, 7 2 2, 2 1 4. 0 6 2 3 4, 8 4 1, 7 6 3. 2 7

LI A BI LI TI E S

-  A m o u nt s p a y a bl e o n r e d e m pti o n s 2, 9 4 4. 9 0 1 3, 9 2 5. 6 9 1 1, 8 2 8. 3 6 2 8, 6 9 8. 9 5

-  M a n a g e m e nt f e e s p a y a bl e ( 3) 1 0, 8 7 4. 4 7 7 3, 8 9 2. 0 7 9 7, 1 6 8. 2 3 1 8 1, 9 3 4. 7 7

-  A d mi ni str ati o n a n d tr a n sf er a g e n c y f e e s
p a y a bl e

2, 1 2 1. 6 3 4, 7 2 5. 9 0 5, 3 6 9. 7 2 1 2, 2 1 7. 2 5

-  C u st o d y f e e s p a y a bl e 3, 5 3 5. 9 8 7, 8 7 5. 0 2 8, 9 4 3. 4 3 2 0, 3 5 4. 4 3

-  T a x e s a n d e x p e n s e s p a y a bl e 9, 8 3 4. 1 5 9, 2 2 3. 1 1 6, 6 4 5. 0 9 2 5, 7 0 2. 3 5

T O T A L  LI A BI LI TI E S 2 9, 3 1 1. 1 3 1 0 9, 6 4 1. 7 9 1 2 9, 9 5 4. 8 3 2 6 8, 9 0 7. 7 5

T O T A L  N E T  A S S E T S 4 2, 5 9 5, 2 8 3. 7 7 9 2, 3 8 5, 3 1 2. 5 2 9 9, 5 9 2, 2 5 9. 2 3 2 3 4, 5 7 2, 8 5 5. 5 2

N et a s s et v al u e p er  E U R I u nit (i n  E U R) 9. 5 9 4 0 1 1. 2 4 2 7 1 1. 7 8 0 1

N u m b er of  E U R I u nit s o ut st a n di n g 3, 4 0 4, 5 2 3. 3 3 6 3, 8 1 9, 0 4 1. 6 3 9 4, 2 4 4, 3 8 8. 7 2 5

N et a s s et v al u e p er  E U R u nit (i n  E U R) 9. 4 8 2 3 1 0. 9 5 5 2 1 1. 5 1 3 2

N u m b er of  E U R u nit s o ut st a n di n g 1, 0 4 7, 4 6 8. 6 1 5 3, 6 5 7, 0 7 2. 2 9 1 3, 7 6 8, 0 3 7. 2 2 1

N et a s s et v al u e p er  U S D u nit (i n  U S D) - 8. 0 9 1 5 8. 3 4 2 7

N u m b er of  U S D u nit s o ut st a n di n g - 1, 2 4 1, 5 3 2. 7 2 9 7 9 6, 9 3 1. 1 4 9

Al p h a ( L U X)  Gl o b al  F u n d s

S T A T E M E N T  O F  N E T  A S S E T S
a s at  D e c e m b er 3 1, 2 0 2 2

T h e a c c o m p a n yi n g n ot e s f or m a n i nt e gr al p art of t h e s e fi n a n ci al st at e m e nt s.
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N ot e s  A L P H A ( L U X)

G L O B A L

D E F E N SI V E

E S G  F O F

A L P H A ( L U X)

G L O B A L

B A L A N C E D  E S G

F O F

A L P H A ( L U X)

G L O B A L

T H E M E S  E S G

F O F

( E U R) ( E U R) ( E U R)

N E T  A S S E T S  A T  T H E  B E GI N NI N G  O F  T H E  Y E A R 5 2, 3 0 1, 9 0 3. 1 3 1 3 7, 9 8 1, 0 8 6. 9 2 1 3 9, 7 6 9, 6 2 3. 2 5

I N C O M E

I n c o m e fr o m i n v e st m e nt s:

-  Di vi d e n d s, n et ( 2. x) - 2 6, 3 9 5. 6 1 -

-  B a n k i nt er e st s 5, 1 8 9. 5 0 2 9, 9 0 9. 3 5 3 6, 5 6 0. 9 6

-  Ot h er i n c o m e 7 9. 5 2 1, 1 6 5. 0 8 -

T O T A L I N C O M E 5, 2 6 9. 0 2 5 7, 4 7 0. 0 4 3 6, 5 6 0. 9 6

E X P E N S E S

F e e s:

-  M a n a g e m e nt f e e s ( 3) 1 5 2, 0 9 0. 7 1 1, 1 8 5, 1 3 6. 0 3 1, 4 1 5, 9 6 9. 5 9

-  A d mi ni str ati o n a n d tr a n sf er a g e n c y f e e s ( 6) 2 1, 9 8 9. 0 2 2 7, 1 3 3. 1 9 2 8, 6 1 7. 1 6

-  D e p o sit ar y f e e s ( 5) 2 0, 7 4 2. 0 5 4 1, 7 3 5. 0 7 4 3, 0 2 4. 7 5

Ot h er  E x p e n s e s:

-  A u dit a n d l e g al f e e s 1 0, 5 5 6. 9 4 1 3, 5 4 2. 8 3 1 3, 7 5 6. 3 3

-  S u b s cri pti o n t a x ( 7) 2, 9 3 3. 0 7 1 2, 9 4 7. 9 7 5, 3 8 9. 5 7

-  B a n k i nt er e st s 1 8, 1 6 7. 2 9 4 7, 4 0 2. 5 0 3 9, 5 0 2. 0 4

-  B e n c h m ar k f e e s 7, 3 8 7. 5 0 1 9, 3 9 3. 8 5 1 9, 3 9 3. 8 5

T O T A L  E X P E N S E S 2 3 3, 8 6 6. 5 8 1, 3 4 7, 2 9 1. 4 4 1, 5 6 5, 6 5 3. 2 9

N E T  R E S U L T  O N I N V E S T M E N T S ( 2 2 8, 5 9 7. 5 6) ( 1, 2 8 9, 8 2 1. 4 0) ( 1, 5 2 9, 0 9 2. 3 3)

N et r e ali s e d r e s ult o n:

- I n v e st m e nt s ( 2.i x) ( 8 0 5, 5 1 3. 8 6) ( 3, 1 3 8, 7 4 5. 9 9) ( 1, 9 7 8, 4 2 1. 9 3)

-  F or w ar d f or ei g n e x c h a n g e c o ntr a ct s ( 4 2 8. 5 2) - -

-  F or ei g n e x c h a n g e ( 4, 8 4 1. 2 3) 2 0 7, 2 9 1. 5 8 2 7 2, 6 3 6. 6 9

N E T  R E A LI S E D  P R O FI T/( L O S S) ( 1, 0 3 9, 3 8 1. 1 7) ( 4, 2 2 1, 2 7 5. 8 1) ( 3, 2 3 4, 8 7 7. 5 7)

C h a n g e i n n et u nr e ali s e d a p pr e ci ati o n/ d e pr e ci ati o n o n:

- I n v e st m e nt s ( 1, 4 0 1, 1 4 8. 1 7) ( 1 3, 6 5 9, 6 2 1. 3 0) ( 1 8, 6 1 3, 1 2 5. 1 5)

N E T I N C R E A S E/( D E C R E A S E) I N  N E T  A S S E T S  A S
A  R E S U L T  O F  O P E R A TI O N S ( 2, 4 4 0, 5 2 9. 3 4) ( 1 7, 8 8 0, 8 9 7. 1 1) ( 2 1, 8 4 8, 0 0 2. 7 2)

M O V E M E N T S I N  C A PI T A L

S u b s cri pti o n s of u nit s 6, 0 1 9, 5 9 4. 8 2 3 0, 6 5 8, 9 4 8. 0 7 3 1, 5 2 4, 5 0 0. 2 7

R e d e m pti o n s of u nit s ( 1 3, 2 8 5, 6 8 4. 8 4) ( 5 8, 3 7 3, 8 2 5. 3 6) ( 4 9, 8 5 3, 8 6 1. 5 7)

N E T  A S S E T S  A T  T H E  E N D  O F  T H E  Y E A R 4 2, 5 9 5, 2 8 3. 7 7 9 2, 3 8 5, 3 1 2. 5 2 9 9, 5 9 2, 2 5 9. 2 3

Al p h a ( L U X)  Gl o b al  F u n d s

S T A T E M E N T  O F  O P E R A TI O N S  A N D  C H A N G E S I N  N E T  A S S E T S
f or t h e y e ar e n d e d  D e c e m b er 3 1, 2 0 2 2

T h e a c c o m p a n yi n g n ot e s f or m a n i nt e gr al p art of t h e s e fi n a n ci al st at e m e nt s.

1 0



N ot e s  C O M BI N E D

( E U R)

N E T  A S S E T S  A T  T H E  B E GI N NI N G  O F  T H E  Y E A R 3 3 0, 0 5 2, 6 1 3. 3 0

I N C O M E

I n c o m e fr o m i n v e st m e nt s:

-  Di vi d e n d s, n et ( 2. x) 2 6, 3 9 5. 6 1

-  B a n k i nt er e st s 7 1, 6 5 9. 8 1

-  Ot h er i n c o m e 1, 2 4 4. 6 0

T O T A L I N C O M E 9 9, 3 0 0. 0 2

E X P E N S E S

F e e s:

-  M a n a g e m e nt f e e s ( 3) 2, 7 5 3, 1 9 6. 3 3

-  A d mi ni str ati o n a n d tr a n sf er a g e n c y f e e s ( 6) 7 7, 7 3 9. 3 7

-  D e p o sit ar y f e e s ( 5) 1 0 5, 5 0 1. 8 7

Ot h er  E x p e n s e s:

-  A u dit a n d l e g al f e e s 3 7, 8 5 6. 1 0

-  S u b s cri pti o n t a x ( 7) 2 1, 2 7 0. 6 1

-  B a n k i nt er e st s 1 0 5, 0 7 1. 8 3

-  B e n c h m ar k f e e s 4 6, 1 7 5. 2 0

T O T A L  E X P E N S E S 3, 1 4 6, 8 1 1. 3 1

N E T  R E S U L T  O N I N V E S T M E N T S ( 3, 0 4 7, 5 1 1. 2 9)

N et r e ali s e d r e s ult o n:

- I n v e st m e nt s ( 2.i x) ( 5, 9 2 2, 6 8 1. 7 8)

-  F or w ar d f or ei g n e x c h a n g e c o ntr a ct s ( 4 2 8. 5 2)

-  F or ei g n e x c h a n g e 4 7 5, 0 8 7. 0 4

N E T  R E A LI S E D  P R O FI T/( L O S S) ( 8, 4 9 5, 5 3 4. 5 5)

C h a n g e i n n et u nr e ali s e d a p pr e ci ati o n/ d e pr e ci ati o n o n:

- I n v e st m e nt s ( 3 3, 6 7 3, 8 9 4. 6 2)

N E T I N C R E A S E/( D E C R E A S E) I N  N E T  A S S E T S  A S
A  R E S U L T  O F  O P E R A TI O N S ( 4 2, 1 6 9, 4 2 9. 1 7)

M O V E M E N T S I N  C A PI T A L

S u b s cri pti o n s of u nit s 6 8, 2 0 3, 0 4 3. 1 6

R e d e m pti o n s of u nit s ( 1 2 1, 5 1 3, 3 7 1. 7 7)

N E T  A S S E T S  A T  T H E  E N D  O F  T H E  Y E A R 2 3 4, 5 7 2, 8 5 5. 5 2

Al p h a ( L U X)  Gl o b al  F u n d s

S T A T E M E N T  O F  O P E R A TI O N S  A N D  C H A N G E S I N  N E T  A S S E T S ( c o nti n u e d)
f or t h e y e ar e n d e d  D e c e m b er 3 1, 2 0 2 2

T h e a c c o m p a n yi n g n ot e s f or m a n i nt e gr al p art of t h e s e fi n a n ci al st at e m e nt s.

1 1



A L P H A ( L U X)

G L O B A L

D E F E N SI V E

E S G  F O F

A L P H A ( L U X)

G L O B A L

B A L A N C E D  E S G

F O F

A L P H A ( L U X)

G L O B A L

T H E M E S  E S G

F O F

( E U R) ( E U R) ( E U R)

T ot al  n et a s s et s

- a s at  D e c e m b er 3 1, 2 0 2 2 4 2, 5 9 5, 2 8 3. 7 7 9 2, 3 8 5, 3 1 2. 5 2 9 9, 5 9 2, 2 5 9. 2 3

- a s at  D e c e m b er 3 1, 2 0 2 1 5 2, 3 0 1, 9 0 3. 1 3 1 3 7, 9 8 1, 0 8 6. 9 2 1 3 9, 7 6 9, 6 2 3. 2 5

- a s at  D e c e m b er 3 1, 2 0 2 0 5 3, 6 5 6, 0 8 4. 8 2 4 7, 5 9 1, 7 9 0. 7 8 2 8, 3 4 0, 9 0 4. 8 6

N u m b er  of  E U R I  u nit s  o ut st a n di n g

- o ut st a n di n g at t h e b e gi n ni n g of t h e y e ar 3, 3 3 0, 8 2 3. 6 1 4 2, 9 0 7, 8 9 7. 1 2 0 3, 9 5 9, 9 1 7. 1 2 7

- s u b s cri b e d 5 7 0, 4 0 8. 8 3 4 1, 2 4 1, 7 4 9. 9 2 3 1, 2 6 2, 4 4 7. 7 0 3

- r e d e e m e d ( 4 9 6, 7 0 9. 1 1 2) ( 3 3 0, 6 0 5. 4 0 4) ( 9 7 7, 9 7 6. 1 0 5)

- o ut st a n di n g at t h e e n d of t h e y e ar 3, 4 0 4, 5 2 3. 3 3 6 3, 8 1 9, 0 4 1. 6 3 9 4, 2 4 4, 3 8 8. 7 2 5

N et a s s et v al u e  p er  E U R I  u nit (i n  E U R)

- a s at  D e c e m b er 3 1, 2 0 2 2 9. 5 9 4 0 1 1. 2 4 2 7 1 1. 7 8 0 1

- a s at  D e c e m b er 3 1, 2 0 2 1 1 0. 0 7 5 8 1 2. 9 8 3 6 1 3. 9 5 5 1

- a s at  D e c e m b er 3 1, 2 0 2 0 1 0. 1 6 5 0 1 1. 7 0 4 7 1 1. 4 8 5 4

N u m b er  of  E U R  u nit s  o ut st a n di n g

- o ut st a n di n g at t h e b e gi n ni n g of t h e y e ar 1, 8 7 6, 9 9 2. 3 4 3 6, 4 7 3, 2 2 6. 9 1 2 5, 3 6 5, 2 1 9. 5 2 8

- s u b s cri b e d 4 4, 5 3 2. 4 5 2 1, 1 0 9, 6 7 3. 7 4 5 1, 0 7 6, 7 9 0. 9 3 1

- r e d e e m e d ( 8 7 4, 0 5 6. 1 8 0) ( 3, 9 2 5, 8 2 8. 3 6 6) ( 2, 6 7 3, 9 7 3. 2 3 8)

- o ut st a n di n g at t h e e n d of t h e y e ar 1, 0 4 7, 4 6 8. 6 1 5 3, 6 5 7, 0 7 2. 2 9 1 3, 7 6 8, 0 3 7. 2 2 1

N et a s s et v al u e  p er  E U R  u nit (i n  E U R)

- a s at  D e c e m b er 3 1, 2 0 2 2 9. 4 8 2 3 1 0. 9 5 5 2 1 1. 5 1 3 2

- a s at  D e c e m b er 3 1, 2 0 2 1 9. 9 8 4 7 1 2. 7 3 6 5 1 3. 7 4 2 8

- a s at  D e c e m b er 3 1, 2 0 2 0 1 0. 0 9 8 3 1 1. 5 5 8 3 1 1. 3 9 6 0

N u m b er  of  U S D  u nit s  o ut st a n di n g

- o ut st a n di n g at t h e b e gi n ni n g of t h e y e ar - 2, 0 2 3, 3 7 9. 8 1 2 1, 1 5 8, 3 3 6. 2 1 8

- s u b s cri b e d - 2 9 3, 4 1 3. 9 7 5 2 6 0, 6 7 2. 8 0 0

- r e d e e m e d - ( 1, 0 7 5, 2 6 1. 0 5 8) ( 6 2 2, 0 7 7. 8 6 9)

- o ut st a n di n g at t h e e n d of t h e y e ar - 1, 2 4 1, 5 3 2. 7 2 9 7 9 6, 9 3 1. 1 4 9

N et a s s et v al u e  p er  U S D  u nit (i n  U S D)

- a s at  D e c e m b er 3 1, 2 0 2 2 - 8. 0 9 1 5 8. 3 4 2 7

- a s at  D e c e m b er 3 1, 2 0 2 1 - 9. 9 4 7 5 1 0. 5 3 1 3

- a s at  D e c e m b er 3 1, 2 0 2 0 - - -

Al p h a ( L U X)  Gl o b al  F u n d s

S T A TI S TI C A L I N F O R M A TI O N
a s at  D e c e m b er 3 1, 2 0 2 2
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C urr e n c y  Q u a ntit y/
n o mi n al

D e s cri pti o n C o st  M ar k et
v al u e

%  of  n et
a s s et s

U n d ert a ki n g s f or  C oll e cti v e I n v e st m e nt

I n v e st m e nt  F u n d s

E U R 1 9  B N P  F L E X  C O N V I R H C 2, 0 0 0, 0 4 5. 8 1 1, 9 8 7, 1 6 6. 0 3 4. 6 6 %

E U R 1 7  B N P  P A R  S E B 1 2 M-I-  C A P 1, 7 2 8, 4 1 0. 5 9 1, 6 8 4, 1 0 6. 9 3 3. 9 5 %

E U R 5 6, 1 6 0  B N P P I C  E U R 3 M  S H S  C L A S S  C A P 5, 6 0 4, 5 0 0. 6 2 5, 6 0 8, 2 0 0. 2 2 1 3. 1 7 %

E U R 5 0, 0 0 0  D W S  F L O A TI N G  R A T E  N O T E S  F C 4, 2 0 6, 3 6 7. 7 3 4, 1 6 0, 0 0 0. 0 0 9. 7 7 %

E U R 8 4, 1 3 9  F R  TI  E U  T O T  R E T I C -I ( A C C) - C A P 1, 2 8 3, 2 2 5. 6 9 1, 1 8 8, 8 8 3. 5 0 2. 7 9 %

E U R 3 0 0, 2 2 8 J P M F  E U R  G O V  S H  D  B D - C-  E U R  A C C 3, 3 2 5, 0 0 0. 0 0 3, 2 4 5, 4 6 7. 7 4 7. 6 2 %

E U R 5 0, 5 0 1 J P M O R G A N  E U  G O V  B O N D - C-  E U R / C A P 7 5 0, 0 0 0. 0 0 7 2 6, 7 6 0. 8 7 1. 7 1 %

E U R 5 6, 0 0 0  N 1 L O W  D  E U R  B D  S H S  BI  E U R  C A P 5, 7 5 7, 4 7 9. 5 9 5, 7 2 4, 0 4 0. 0 0 1 3. 4 4 %

E U R 2 6  N N L  U S  H D I C 4 4 9, 9 9 5. 1 6 4 4 5, 4 8 5. 6 6 1. 0 5 %

E U R 2 2, 7 5 0  P A R V E S T  E N H  C A S H 6 M /-I- / E U R  C A P 2, 5 8 8, 8 5 3. 7 9 2, 5 1 9, 5 3 0. 3 8 5. 9 1 %

E U R 5 6 2, 4 0 0  SI S F  E U R O  S H O R T  T.  B O N D - C-  C A P 4, 3 1 8, 1 6 0. 2 1 4, 0 6 9, 6 3 9. 7 5 9. 5 5 %

E U R 7 1 7  SI S F  U S L A  C A P  E Q  E U R - C- / C A P 1 8 2, 0 0 0. 0 0 1 8 0, 2 8 9. 7 8 0. 4 2 %

E U R 2 0, 0 0 0  X T R 2  E G B 1 3- 1 C-  C A P / E U R 3, 2 7 7, 9 4 9. 7 0 3, 1 9 0, 5 0 0. 0 0 7. 4 9 %

T ot al - I n v e st m e nt  F u n d s 3 5, 4 7 1, 9 8 8. 8 9 3 4, 7 3 0, 0 7 0. 8 6 8 1. 5 3 %

T ot al -  U n d ert a ki n g s f or  C oll e cti v e I n v e st m e nt 3 5, 4 7 1, 9 8 8. 8 9 3 4, 7 3 0, 0 7 0. 8 6 8 1. 5 3 %

Tr a n sf er a bl e s e c uriti e s a d mitt e d t o a n  offi ci al st o c k e x c h a n g e li sti n g

B o n d s

E U R 1, 0 0 0, 0 0 0 I T A L Y 0 % 2 2- 1 2. 0 5. 2 3  B O T 9 9 4, 9 3 3. 0 0 9 9 1, 9 7 0. 0 0 2. 3 3 %

E U R 1, 0 0 0, 0 0 0 I T A L Y 0 % 2 2- 1 4. 0 7. 2 3  B O T 9 9 1, 7 5 0. 0 0 9 8 6, 7 6 0. 0 0 2. 3 2 %

E U R 1, 0 0 0, 0 0 0 I T A L Y 0 % 2 2- 1 4. 0 8. 2 3  B O T 9 8 6, 6 7 8. 9 7 9 8 3, 9 6 0. 0 0 2. 3 1 %

T ot al -  B o n d s 2, 9 7 3, 3 6 1. 9 7 2, 9 6 2, 6 9 0. 0 0 6. 9 6 %

T ot al -  Tr a n sf er a bl e s e c uriti e s a d mitt e d t o a n  offi ci al st o c k e x c h a n g e li sti n g 2, 9 7 3, 3 6 1. 9 7 2, 9 6 2, 6 9 0. 0 0 6. 9 6 %

M o n e y  M ar k et I n str u m e nt s

Tr e a s ur y  Bill s

E U R 1, 0 0 0, 0 0 0  D E U T S C H L A N D 0 % 1 3. 0 4. 2 3  T B 9 9 7, 7 0 5. 0 0 9 9 4, 3 5 0. 0 0 2. 3 3 %

E U R 5 0 0, 0 0 0  D E U T S C H L A N D 0 % 2 2- 1 8. 1 0. 2 3  T B 4 8 9, 9 0 6. 7 2 4 9 0, 1 1 0. 0 0 1. 1 5 %

E U R 4 0 0, 0 0 0  D E U T S C H L A N D 0 % 2 2- 2 0. 0 9. 2 3  T B 3 9 3, 8 3 7. 1 1 3 9 2, 8 2 4. 0 0 0. 9 2 %

Al p h a ( L U X)  Gl o b al  F u n d s

Al p h a ( L U X)  Gl o b al  D ef e n si v e  E S G  F o F

S T A T E M E N T  O F I N V E S T M E N T S  A N D  O T H E R  N E T  A S S E T S
a s at  D e c e m b er 3 1, 2 0 2 2

(i n  E U R)

T h e a c c o m p a n yi n g n ot e s f or m a n i nt e gr al p art of t h e s e fi n a n ci al st at e m e nt s.
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C urr e n c y  Q u a ntit y/
n o mi n al

D e s cri pti o n C o st  M ar k et
v al u e

%  of  n et
a s s et s

E U R 1, 0 0 0, 0 0 0  H E L L E NI C 0 % 2 2- 0 9. 0 6. 2 3  T B 9 9 1, 6 8 0. 0 0 9 8 9, 8 6 0. 0 0 2. 3 3 %

E U R 1 0 0, 0 0 0  H E L L E NI C 0 % 2 2- 1 0. 0 3. 2 3  T B 1 0 0, 2 2 0. 0 0 9 9, 4 2 0. 0 0 0. 2 3 %

T ot al -  Tr e a s ur y  Bill s 2, 9 7 3, 3 4 8. 8 3 2, 9 6 6, 5 6 4. 0 0 6. 9 6 %

T ot al -  M o n e y  M ar k et I n str u m e nt s 2, 9 7 3, 3 4 8. 8 3 2, 9 6 6, 5 6 4. 0 0 6. 9 6 %

T ot al I n v e st m e nt s 4 1, 4 1 8, 6 9 9. 6 9 4 0, 6 5 9, 3 2 4. 8 6 9 5. 4 5 %

Ot h er  N et  A s s et s 1, 9 3 5, 9 5 8. 9 1 4. 5 5 %

T ot al  N et  A s s et s 4 2, 5 9 5, 2 8 3. 7 7 1 0 0. 0 0 %

Al p h a ( L U X)  Gl o b al  F u n d s

Al p h a ( L U X)  Gl o b al  D ef e n si v e  E S G  F o F

S T A T E M E N T  O F I N V E S T M E N T S  A N D  O T H E R  N E T  A S S E T S ( c o nti n u e d)
a s at  D e c e m b er 3 1, 2 0 2 2

(i n  E U R)

T h e a c c o m p a n yi n g n ot e s f or m a n i nt e gr al p art of t h e s e fi n a n ci al st at e m e nt s.
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L u x e m b o ur g 8 1. 5 3 %

It al y 6. 9 6 %

G er m a n y 4. 4 0 %

Gr e e c e 2. 5 6 %

T O T A L 9 5. 4 5 %

Al p h a ( L U X)  Gl o b al  F u n d s

Al p h a ( L U X)  Gl o b al  D ef e n si v e  E S G  F o F

G E O G R A P HI C A L  C L A S SI FI C A TI O N  O F I N V E S T M E N T S
a s at  D e c e m b er 3 1, 2 0 2 2

( b y  C o u ntr y of i n c or p or ati o n - i n p er c e nt a g e of n et a s s et s)
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I n v e st m e nt  F u n d s 8 1. 5 3 %

St at e s,  Pr o vi n c e s, a n d  M u ni ci p aliti e s 1 3. 9 2 %

T O T A L 9 5. 4 5 %

Al p h a ( L U X)  Gl o b al  F u n d s

Al p h a ( L U X)  Gl o b al  D ef e n si v e  E S G  F o F

I N D U S T RI A L  C L A S SI FI C A TI O N  O F I N V E S T M E N T S
a s at  D e c e m b er 3 1, 2 0 2 2

(i n p er c e nt a g e of n et a s s et s)
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C urr e n c y  Q u a ntit y/
n o mi n al

D e s cri pti o n C o st  M ar k et
v al u e

%  of  n et
a s s et s

U n d ert a ki n g s f or  C oll e cti v e I n v e st m e nt

I n v e st m e nt  F u n d s

E U R 1 8  B N P  F L E X  C O N V I R H C 1, 8 6 6, 6 1 0. 7 6 1, 8 5 1, 9 0 8. 3 5 2. 0 0 %

E U R 1 5  B N P  P A R  S E B 1 2 M-I-  C A P 1, 5 6 9, 5 2 1. 3 7 1, 5 2 6, 8 4 7. 1 9 1. 6 5 %

E U R 6 0, 0 0 0  B N P P I N S TI C A S H  M 3 E / -I-  C A P 6, 0 0 1, 6 0 6. 5 9 5, 9 9 1, 6 7 8. 0 0 6. 4 9 %

E U R 5 4, 9 5 1  D W S  F L O A TI N G  R A T E  N O T E S  F C 4, 6 1 4, 8 6 5. 2 4 4, 5 7 1, 9 1 5. 9 6 4. 9 5 %

E U R 5 9, 1 9 5
I S H A R E S  E U R  A G G R E G A T E  B O N D  U CI T S  E T F  E U R
( DI S T) 6, 8 5 5, 0 1 2. 6 3 6, 1 7 2, 8 5 4. 6 0 6. 6 8 %

E U R 1 6, 0 0 0 I S H S  VI  C O R E  S & P 5 0 0  U CI T S  C A P 6, 5 4 2, 3 5 0. 0 0 5, 9 3 2, 8 0 0. 0 0 6. 4 2 %

U S D 1 2, 9 5 9 J P M  F L. / U S  S E L.  E Q UI. - C-  U S D  C A P 6, 3 5 7, 4 1 4. 9 5 6, 4 9 1, 1 2 9. 1 5 7. 0 3 %

E U R 1 0, 8 7 8 J P M F  E U  E Q  P L  C C- J P M C  E U R-  C A P 2, 8 7 0, 0 0 0. 0 0 2, 9 6 2, 1 4 3. 2 5 3. 2 1 %

U S D 2 3 9, 3 6 0 J P M F  U S  V A L U E - C-  U S D / C A P 7, 9 2 9, 5 0 4. 8 3 9, 3 8 4, 7 9 3. 2 7 1 0. 1 6 %

E U R 8 1 0, 3 1 8 J P M O R G A N  E U  G O V  B O N D - C-  E U R / C A P 1 2, 4 8 0, 0 0 0. 0 0 1 1, 6 6 1, 2 9 3. 4 0 1 2. 6 2 %

E U R 1 3 9  N N L  U S  H D I C 2, 3 7 9, 9 6 8. 8 2 2, 3 6 9, 7 1 9. 6 7 2. 5 7 %

E U R 3 7, 1 1 6  P A R V  G R E E N  B D -I-  E U R / C A P 3, 8 7 1, 0 9 8. 0 5 3, 1 7 3, 4 3 5. 8 7 3. 4 4 %

E U R 1 0, 5 9 9  PI C T E T- J A P  E Q  S  S H S -I- E U R / C A P 1, 7 0 0, 0 0 0. 0 0 1, 6 8 5, 7 9 8. 0 0 1. 8 2 %

U S D 4 1, 3 3 6  SI S F / U S L A R G E  C A P - C-  C A P 9, 4 0 3, 9 2 5. 5 8 1 0, 4 1 6, 3 5 3. 4 5 1 1. 2 7 %

E U R 7 7, 3 5 9  SI S F  E M E R  M K T S - C- / C A P 1, 4 0 8, 7 7 2. 9 4 1, 2 7 7, 9 4 4. 0 3 1. 3 8 %

E U R 3 0 0, 0 0 0  SI S F  E U R O  S H O R T  T.  B O N D - C-  C A P 2, 3 0 0, 3 1 0. 1 1 2, 1 7 0, 8 6 0. 0 0 2. 3 5 %

E U R 4 4, 0 0 0  X T R 2  E G B- 1 C- C A P / E U R 9, 7 2 6, 0 7 9. 2 0 8, 9 6 1, 0 4 0. 0 0 9. 7 0 %

T ot al - I n v e st m e nt  F u n d s 8 7, 8 7 7, 0 4 1. 0 7 8 6, 6 0 2, 5 1 4. 1 9 9 3. 7 4 %

T ot al -  U n d ert a ki n g s f or  C oll e cti v e I n v e st m e nt 8 7, 8 7 7, 0 4 1. 0 7 8 6, 6 0 2, 5 1 4. 1 9 9 3. 7 4 %

Tr a n sf er a bl e s e c uriti e s a d mitt e d t o a n  offi ci al st o c k e x c h a n g e li sti n g

B o n d s

E U R 1, 0 0 0, 0 0 0 I T A L Y 0 % 2 2- 1 4. 0 8. 2 3  B O T 9 8 6, 6 7 8. 9 7 9 8 3, 9 6 0. 0 0 1. 0 7 %

T ot al -  B o n d s 9 8 6, 6 7 8. 9 7 9 8 3, 9 6 0. 0 0 1. 0 7 %

T ot al -  Tr a n sf er a bl e s e c uriti e s a d mitt e d t o a n  offi ci al st o c k e x c h a n g e li sti n g 9 8 6, 6 7 8. 9 7 9 8 3, 9 6 0. 0 0 1. 0 7 %

Al p h a ( L U X)  Gl o b al  F u n d s

Al p h a ( L U X)  Gl o b al  B al a n c e d  E S G  F o F

S T A T E M E N T  O F I N V E S T M E N T S  A N D  O T H E R  N E T  A S S E T S
a s at  D e c e m b er 3 1, 2 0 2 2

(i n  E U R)

T h e a c c o m p a n yi n g n ot e s f or m a n i nt e gr al p art of t h e s e fi n a n ci al st at e m e nt s.
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C urr e n c y  Q u a ntit y/
n o mi n al

D e s cri pti o n C o st  M ar k et
v al u e

%  of  n et
a s s et s

M o n e y  M ar k et I n str u m e nt s

Tr e a s ur y  Bill s

E U R 1, 0 0 0, 0 0 0  D E U T S C H L A N D 0 % 2 2- 1 9. 0 7. 2 3  T B 9 8 7, 7 9 7. 5 4 9 8 7, 4 3 0. 0 0 1. 0 7 %

E U R 1, 0 0 0, 0 0 0  H E L L E NI C 0 % 2 2- 0 9. 0 6. 2 3  T B 9 9 1, 6 8 0. 0 0 9 8 9, 8 6 0. 0 0 1. 0 7 %

T ot al -  Tr e a s ur y  Bill s 1, 9 7 9, 4 7 7. 5 4 1, 9 7 7, 2 9 0. 0 0 2. 1 4 %

T ot al -  M o n e y  M ar k et I n str u m e nt s 1, 9 7 9, 4 7 7. 5 4 1, 9 7 7, 2 9 0. 0 0 2. 1 4 %

T ot al I n v e st m e nt s 9 0, 8 4 3, 1 9 7. 5 8 8 9, 5 6 3, 7 6 4. 1 9 9 6. 9 5 %

Ot h er  N et  A s s et s 2, 8 2 1, 5 4 8. 3 3 3. 0 5 %

T ot al  N et  A s s et s 9 2, 3 8 5, 3 1 2. 5 2 1 0 0. 0 0 %

Al p h a ( L U X)  Gl o b al  F u n d s

Al p h a ( L U X)  Gl o b al  B al a n c e d  E S G  F o F

S T A T E M E N T  O F I N V E S T M E N T S  A N D  O T H E R  N E T  A S S E T S ( c o nti n u e d)
a s at  D e c e m b er 3 1, 2 0 2 2

(i n  E U R)

T h e a c c o m p a n yi n g n ot e s f or m a n i nt e gr al p art of t h e s e fi n a n ci al st at e m e nt s.

1 8



L u x e m b o ur g 8 0. 6 4 %

Ir el a n d 1 3. 1 0 %

Gr e e c e 1. 0 7 %

G er m a n y 1. 0 7 %

It al y 1. 0 7 %

T O T A L 9 6. 9 5 %

Al p h a ( L U X)  Gl o b al  F u n d s

Al p h a ( L U X)  Gl o b al  B al a n c e d  E S G  F o F

G E O G R A P HI C A L  C L A S SI FI C A TI O N  O F I N V E S T M E N T S
a s at  D e c e m b er 3 1, 2 0 2 2

( b y  C o u ntr y of i n c or p or ati o n - i n p er c e nt a g e of n et a s s et s)
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I n v e st m e nt  F u n d s 9 3. 7 4 %

St at e s,  Pr o vi n c e s, a n d  M u ni ci p aliti e s 3. 2 1 %

T O T A L 9 6. 9 5 %

Al p h a ( L U X)  Gl o b al  F u n d s

Al p h a ( L U X)  Gl o b al  B al a n c e d  E S G  F o F

I N D U S T RI A L  C L A S SI FI C A TI O N  O F I N V E S T M E N T S
a s at  D e c e m b er 3 1, 2 0 2 2

(i n p er c e nt a g e of n et a s s et s)

2 0



C urr e n c y  Q u a ntit y/
n o mi n al

D e s cri pti o n C o st  M ar k et
v al u e

%  of  n et
a s s et s

U n d ert a ki n g s f or  C oll e cti v e I n v e st m e nt

I n v e st m e nt  F u n d s

E U R 3, 3 0 0  B N P  P A R  DI S  T E C-I- C A P 6, 0 1 1, 1 0 9. 2 3 5, 9 9 8, 8 3 9. 0 0 6. 0 2 %

E U R 7 3, 4 4 2  B N P  P A R I N  G R I C  S H S -I-  C A P 9, 5 9 3, 4 5 5. 8 0 9, 9 3 7, 4 7 7. 3 4 9. 9 8 %

E U R 2 2, 0 0 0 I S H S  W R L D  S RI  —  A C C U M  S H S  E U R 1 5 6, 8 1 6. 0 0 1 8 3, 7 0 0. 0 0 0. 1 9 %

E U R 5 5, 0 0 0 J P M F  G L  H E A L T H - J P M  C-  E U R / C A P 9, 1 3 4, 4 3 3. 7 3 1 0, 1 2 0, 0 0 0. 0 0 1 0. 1 6 %

E U R 3 5 0, 0 0 0 L M I N F R A  V A L U E  A C C  P R E  S H S  E U R 7, 3 9 5, 9 2 8. 4 3 8, 2 8 1, 0 0 0. 0 0 8. 3 2 %

E U R 3 0 5  MI R O V A  G L O B A L  S U S  E Q - I/ A-  E U R / C A P 8, 1 1 6, 2 9 1. 6 9 8, 0 6 8, 4 2 0. 9 6 8. 1 0 %

E U R 1 1 2  N N L  U S  H D I C 1, 9 9 9, 9 8 6. 3 0 1, 9 0 5, 3 6 7. 3 1 1. 9 1 %

E U R 2 7 5, 0 0 0  N O R D E A 1  C LI M  E N V - BI- B A S E  C R N C Y / C A P 8, 1 2 0, 2 0 3. 5 3 8, 7 0 6, 5 0 0. 0 0 8. 7 4 %

E U R 9, 5 7 4  P A R V  C LI M I M P -I-  E U R / C A P 3, 0 3 5, 7 2 4. 3 0 2, 8 3 7, 1 4 2. 2 4 2. 8 5 %

E U R 1 7, 6 0 7  PI C T E T  N U T R -I  E U R / C A P 5, 1 2 5, 7 5 0. 7 2 4, 7 2 5, 9 8 5. 2 9 4. 7 5 %

E U R 2 3, 6 6 9  PI C T E T  S E C U RI T Y -I-  E U R / C A P 8, 0 6 3, 4 5 7. 4 8 6, 9 6 3, 2 2 3. 6 3 6. 9 9 %

E U R 1 4, 8 2 4  PI C T E T- G L  E O -I-  E U R / C A P 4, 6 1 4, 2 4 7. 3 2 4, 6 4 9, 3 9 2. 1 1 4. 6 7 %

E U R 1 3, 9 5 1  R  C A P  G  S T A R  E Q  S H S-I L- E U R / C A P 2, 9 5 0, 0 0 0. 0 0 2, 8 0 8, 4 0 1. 1 2 2. 8 2 %

U S D 3 0, 2 0 9  SI S F  F D  G L B  E N E  C C 5, 4 9 2, 1 7 2. 6 5 5, 5 6 1, 7 1 2. 7 0 5. 5 8 %

E U R 2 1 1, 8 9 3  SI S F  G L  C LI M  E Q - C-  C A P 6, 1 5 7, 9 5 7. 5 4 6, 0 7 3, 2 5 6. 8 4 6. 1 0 %

U S D 3 1, 4 1 6  SI S F  G L  S U S  G R - C-  U S D / C A P 8, 8 8 7, 9 1 4. 7 4 9, 1 9 3, 7 3 0. 8 5 9. 2 3 %

T ot al - I n v e st m e nt  F u n d s 9 4, 8 5 5, 4 4 9. 4 6 9 6, 0 1 4, 1 4 9. 3 9 9 6. 4 1 %

T ot al -  U n d ert a ki n g s f or  C oll e cti v e I n v e st m e nt 9 4, 8 5 5, 4 4 9. 4 6 9 6, 0 1 4, 1 4 9. 3 9 9 6. 4 1 %

T ot al I n v e st m e nt s 9 4, 8 5 5, 4 4 9. 4 6 9 6, 0 1 4, 1 4 9. 3 9 9 6. 4 1 %

Ot h er  N et  A s s et s 3, 5 7 8, 1 0 9. 8 4 3. 5 9 %

T ot al  N et  A s s et s 9 9, 5 9 2, 2 5 9. 2 3 1 0 0. 0 0 %

Al p h a ( L U X)  Gl o b al  F u n d s

Al p h a ( L U X)  Gl o b al  T h e m e s  E S G  F o F

S T A T E M E N T  O F I N V E S T M E N T S  A N D  O T H E R  N E T  A S S E T S
a s at  D e c e m b er 3 1, 2 0 2 2

(i n  E U R)

T h e a c c o m p a n yi n g n ot e s f or m a n i nt e gr al p art of t h e s e fi n a n ci al st at e m e nt s.

2 1



L u x e m b o ur g 9 6. 2 2 %

Ir el a n d 0. 1 9 %

T O T A L 9 6. 4 1 %

Al p h a ( L U X)  Gl o b al  F u n d s

Al p h a ( L U X)  Gl o b al  T h e m e s  E S G  F o F

G E O G R A P HI C A L  C L A S SI FI C A TI O N  O F I N V E S T M E N T S
a s at  D e c e m b er 3 1, 2 0 2 2

( b y  C o u ntr y of i n c or p or ati o n - i n p er c e nt a g e of n et a s s et s)

2 2



I n v e st m e nt  F u n d s 9 6. 4 1 %

T O T A L 9 6. 4 1 %

Al p h a ( L U X)  Gl o b al  F u n d s

Al p h a ( L U X)  Gl o b al  T h e m e s  E S G  F o F

I N D U S T RI A L  C L A S SI FI C A TI O N  O F I N V E S T M E N T S
a s at  D e c e m b er 3 1, 2 0 2 2

(i n p er c e nt a g e of n et a s s et s)

2 3



N O T E 1 -  G E N E R A L I N F O R M A TI O N

Al p h a ( L U X)  Gl o b al  F u n d s (t h e ‘‘ F u n d’’) i s a n u n d ert a ki n g f or c oll e cti v e i n v e st m e nt i n tr a n sf er a bl e s e c uriti e s ( a ‘‘ U CI T S’’) i n
t h e f or m of a c o m m o n f u n d (‘‘f o n d s c o m m u n d e pl a c e m e nt’’) s u bj e ct t o  P art I of t h e L a w of  D e c e m b er 1 7, 2 0 1 0 tr a n s p o si n g
Dir e cti v e 2 0 0 9/ 6 5/ E C ( a s a m e n d e d b y  Dir e cti v e 2 0 1 4/ 9 1/ E U) o n t h e c o or di n ati o n of l a w s, r e g ul ati o n s a n d a d mi ni str ati v e
pr o vi si o n s r el ati n g t o u n d ert a ki n g s f or c oll e cti v e i n v e st m e nt i n tr a n sf er a bl e s e c uriti e s.  T h e d at e of i n c e pti o n of t h e  F u n d  w a s
M ar c h 0 9, 2 0 1 7.

T h e  F u n d i s  m a n a g e d b y  Al p h a  A s s et  M a n a g e m e nt  M. F. M. C. (‘‘ M a n a g e m e nt  C o m p a n y’’).  A n oti c e a d vi si n g of t h e d e p o sit of
t h e  M a n a g e m e nt  R e g ul ati o n s  w a s p u bli s h e d i n t h e  R e c u eil  El e ctr o ni q u e d e  S o ci ét é s et  A s s o ci ati o n s (‘‘ R E S A’’) of t h e  Tr a d e
a n d  C o m p a ni e s  R e gi st er o n  F e br u ar y 1 3, 2 0 1 8.  T h e a s s et s of t h e  F u n d ar e s e p ar at e fr o m t h o s e of t h e  M a n a g e m e nt
C o m p a n y a n d t h e  F u n d i s n ot li a bl e f or t h e o bli g ati o n s of t h e  M a n a g e m e nt  C o m p a n y.

T h e  F u n d i s a n u n di vi d e d c oll e cti o n of a s s et s  w hi c h ar e h el d i n c o m m o n b y, a n d  m a n a g e d i n t h e i nt er e st of t h e  U nit h ol d er s.
T h e  F u n d h a s a n u m br ell a str u ct ur e,  w hi c h  m e a n s t h at it i s c o m p o s e d of at l e a st o n e s u b-f u n d.  T h e s u b-f u n d s  m a y h a v e
si mil ar or diff er e nt i n v e st m e nt o bj e cti v e s a n d p oli ci e s.

T h e  M a n a g e m e nt  C o m p a n y  m a y i s s u e  U nit s i n s e v er al cl a s s e s i n e a c h s u b-f u n d a n d  m a y d e ci d e at a n y ti m e t o cr e at e
f urt h er s u b-f u n d s a n d a d diti o n al  Cl a s s e s.

All s u b-f u n d s ar e d e n o mi n at e d i n  E U R O.

A s at  D e c e m b er 3 1, 2 0 2 2, t hr e e s u b-f u n d s  w er e a cti v e:

Al p h a ( L U X)  Gl o b al  D ef e n si v e  E S G  F o F.

Al p h a ( L U X)  Gl o b al  B al a n c e d  E S G  F o F.

Al p h a ( L U X)  Gl o b al  T h e m e s  E S G  F o F.

T h e  U nit  Cl a s s  E U R I  w a s l a u n c h e d o n J u n e 0 1, 2 0 1 7 a n d t h e  U nit  Cl a s s  E U R  w a s l a u n c h e d o n J ul y 1 4, 2 0 1 7 f or t h e
s u b-f u n d s  Al p h a ( L U X)  Gl o b al  D ef e n si v e  E S G  F o F a n d  Al p h a ( L U X)  Gl o b al  B al a n c e d  E S G  F o F.  B ot h u nit cl a s s e s  w er e
l a u n c h e d o n J a n u ar y 0 2, 2 0 2 0 f or  Al p h a ( L U X)  Gl o b al  T h e m e s  E S G  F o F.  T h e  U S D  U nit  Cl a s s e s f or t h e s u b-f u n d s  Al p h a
( L U X)  Gl o b al  T h e m e s  E S G  F o F a n d  Al p h a ( L U X)  Gl o b al  B al a n c e d  E S G  F o F  w er e l a u n c h e d o n  A pril 1 9, 2 0 2 1.

T h e  U nit s of t h e s u b-f u n d ar e a c c u m ul ati n g  U nit s irr e s p e cti v e of t h e  U nit  Cl a s s.  U nit  Cl a s s e s a v ail a bl e a s at  D e c e m b er 3 1,
2 0 2 2 a n d t h e  m a xi m u m c h ar g e s a p pli c a bl e ar e s h o w n b el o w:

S u b- F u n d a n d  Cl a s s S u b s cri pti o n  F e e  R e d e m pti o n  F e e
S u b s cri pti o n

T a x

Al p h a ( L U X)  Gl o b al  D ef e n si v e  E S G  F o F,  E U R I U p t o 1. 5 %  U p t o 1. 5 % 0. 0 1 %

Al p h a ( L U X)  Gl o b al  D ef e n si v e  E S G  F o F,  E U R U p t o 3 %  U p t o 3 % 0. 0 5 %

Al p h a ( L U X)  Gl o b al  B al a n c e d  E S G  F o F,  E U R I U p t o 1. 5 %  U p t o 1. 5 % 0. 0 1 %

Al p h a ( L U X)  Gl o b al  B al a n c e d  E S G  F o F,  E U R U p t o 3 %  U p t o 3 % 0. 0 5 %

Al p h a ( L U X)  Gl o b al  B al a n c e d  E S G  F o F,  U S D U p t o 3 %  U p t o 3 % 0. 0 5 %

Al p h a ( L U X)  Gl o b al  T h e m e s  E S G  F o F,  E U R I U p t o 1. 5 %  U p t o 1. 5 % 0. 0 1 %

Al p h a ( L U X)  Gl o b al  T h e m e s  E S G  F o F,  E U R U p t o 3 %  U p t o 3 % 0. 0 5 %

Al p h a ( L U X)  Gl o b al  T h e m e s  E S G  F o F,  U S D U p t o 3 %  U p t o 3 % 0. 0 5 %

F or t h e  C o n v er si o n  F e e, t hi s  m a y n ot e x c e e d t h e diff er e n c e b et w e e n t h e  S u b s cri pti o n  F e e p ai d i niti all y  w h e n b u yi n g u nit s of
t h e s u b-f u n d t h e y l e a v e a n d t h e  S u b s cri pti o n  F e e a p pli c a bl e t o t h e s u b-f u n d of  w hi c h t h e y b e c o m e  U nit h ol d er s.

Al p h a ( L U X)  Gl o b al  F u n d s

N O T E S  T O  T H E  FI N A N CI A L  S T A T E M E N T S
a s at  D e c e m b er 3 1, 2 0 2 2
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N O T E 2 -  P RI N CI P A L  A C C O U N TI N G  P O LI CI E S

T h e  F u n d’ s fi n a n ci al st at e m e nt s ar e pr e p ar e d i n a c c or d a n c e  wit h t h e r e g ul ati o n s i n f or c e i n L u x e m b o ur g r el at e d t o
U n d ert a ki n g s f or  C oll e cti v e I n v e st m e nt.  T h e fi n a n ci al st at e m e nt s h a v e b e e n pr e s e nt e d o n t h e b a si s of t h e  N et  A s s et  V al u e
of  D e c e m b er 3 0, 2 0 2 2, c al c ul at e d o n J a n u ar y 2, 2 0 2 3. I n a c c or d a n c e  wit h t h e pr o s p e ct u s, t h e n et a s s et v al u e s h a v e b e e n
c al c ul at e d u si n g t h e l at e st pri c e s a n d e x c h a n g e r at e s k n o w n at t h e ti m e of t h e c al c ul ati o n.

a)  V al u ati o n pri n ci pl e s

T h e v al u e of t h e a s s et s of e a c h s u b-f u n d s h all b e d et er mi n e d a s f oll o w s:

i)  T h e v al u e of a n y c a s h o n h a n d or o n d e p o sit, bill s a n d d e m a n d n ot e s a n d a c c o u nt s r e c ei v a bl e, pr e p ai d e x p e n s e s,
c a s h di vi d e n d s a n d i nt er e st d e cl ar e d or a c cr u e d a s af or e s ai d a n d n ot y et r e c ei v e d i s d e e m e d t o b e t h e f ull a m o u nt t h er e of,
u nl e s s i n a n y c a s e t h e s a m e i s r e a s o n a bl y c o n si d er e d b y t h e  A d mi ni str ati v e  A g e nt or it s a g e nt s u nli k el y t o b e p ai d or
r e c ei v e d i n f ull, i n  w hi c h c a s e t h e v al u e t h er e of s h all b e d et er mi n e d aft er  m a ki n g s u c h di s c o u nt a s  m a y b e c o n si d er e d
a p pr o pri at e i n s u c h c a s e t o r efl e ct t h e tr u e v al u e t h er e of;

ii)  S e c uriti e s tr a d e d o n a st o c k e x c h a n g e or ot h er  R e g ul at e d  M ar k et ar e v al u e d o n t h e b a si s of t h eir l a st a v ail a bl e pri c e
o n t h e r el e v a nt st o c k e x c h a n g e or  m ar k et  w hi c h i s n or m all y t h e  m ai n  m ar k et f or s u c h a s s et s;

iii)  S e c uriti e s f or  w hi c h n o pri c e q u ot ati o n i s a v ail a bl e or f or  w hi c h t h e pri c e r ef err e d t o i n t h e pr e vi o u s i n d e nt i s n ot
r e pr e s e nt ati v e of t h e f air  m ar k et v al u e,  will b e v al u e d pr u d e ntl y, a n d i n g o o d f ait h o n t h e b a si s of t h eir r e a s o n a bl y
f or e s e e a bl e s al e s pri c e s p ur s u a nt t o t h e p oli ci e s e st a bli s h e d i n g o o d f ait h b y t h e  B o ar d of  Dir e ct or s of t h e  M a n a g e m e nt
C o m p a n y;

i v)  W h er e pr a cti c e all o w s, li q ui d a s s et s,  m o n e y  m ar k et i n str u m e nt s a n d all ot h er i n str u m e nt s s u c h a s t h o s e  wit h i nt er e st
r at e s a dj u st e d at l e a st a n n u all y b a s e d o n  m ar k et c o n diti o n s,  m a y b e v al u e d at n o mi n al v al u e pl u s a n y a c cr u e d i nt er e st or a n
a m orti z e d c o st s b a si s;

v)  T h e li q ui d ati n g v al u e of f ut ur e s, f or w ar d a n d o pti o n s c o nt a ct s n ot tr a d e d o n a st o c k e x c h a n g e or ot h er  R e g ul at e d
M ar k et s h all  m e a n t h eir n et li q ui d ati n g v al u e d et er mi n e d o n a b a si s c o n si st e ntl y a p pli e d f or e a c h diff er e nt v ari et y of
c o ntr a ct s.  T h e li q ui d ati n g v al u e of f ut ur e s, f or w ar d a n d o pti o n s c o ntr a ct s tr a d e d o n st o c k e x c h a n g e s or ot h er  R e g ul at e d
M ar k et s s h all b e b a s e d u p o n t h e l a st a v ail a bl e s ettl e m e nt pri c e s of t h e c o ntr a ct s o n st o c k e x c h a n g e s or ot h er  R e g ul at e d
M ar k et s o n  w hi c h t h e c o ntr a ct s ar e tr a d e d b y t h e  F u n d;

vi)  S e c uriti e s i s s u e d b y o p e n- e n d e d i n v e st m e nt f u n d s s h all b e v al u e d at t h eir l a st a v ail a bl e  N et  A s s et  V al u e or i n
a c c or d a n c e  wit h it e m (ii) a b o v e  w h er e s u c h s e c uriti e s ar e li st e d;

vii)  V al u e s e x pr e s s e d i n a c urr e n c y ot h er t h a n t h e  R ef er e n c e  C urr e n c y of a s u b-f u n d a n d/ or  U nit  Cl a s s s h all b e
c o n v ert e d o n t h e b a si s of t h e r at e of e x c h a n g e pr e v aili n g o n t h e r el e v a nt v al u ati o n d a y or s u c h ot h er e x c h a n g e r at e a s t h e
B o ar d of  Dir e ct or s  m a y d et er mi n e i s a p pr o pri at e t o pr o vi d e a f air  m ar k et v al u e p ur s u a nt t o (iii).

viii)  T h e c o st s a n d e x p e n s e s of t h e f or m ati o n of t h e  F u n d a n d t h e i niti al i s s u e of it s  U nit s  will b e a m orti z e d o v er a p eri o d
n ot e x c e e di n g fi v e y e ar s.  T h e e x p e n s e s ar e b or n e b y t h e s u b-f u n d s cr e at e d at t h e l a u n c h of t h e  F u n d.

i x) I n v e st m e nt s i n s e c uriti e s ar e a c c o u nt e d f or o n a tr a d e d at e b a si s.  R e ali s e d g ai n s a n d l o s s e s o n s al e s of i n v e st m e nt s
i n s e c uriti e s ar e d et er mi n e d o n t h e a v er a g e c o st b a si s a n d i n cl u d e tr a n s a cti o n c o st s.

x)  Di vi d e n d a n d i nt er e st i n c o m e ar e s h o w n n et of  wit h h ol di n g t a x d e d u ct e d at s o ur c e a n d ar e r e c or d e d a s i n c o m e o n t h e
e x- di vi d e n d d at e. I nt er e st i n c o m e i s a c cr u e d o n a d ail y b a si s.

xi)  A d et ail e d s c h e d ul e of p ortf oli o  m o v e m e nt s f or e a c h s u b-f u n d i s a v ail a bl e fr e e of c h ar g e u p o n r e q u e st at t h e
r e gi st er e d offi c e of t h e  F u n d.

Al p h a ( L U X)  Gl o b al  F u n d s

N O T E S  T O  T H E  FI N A N CI A L  S T A T E M E N T S ( c o nti n u e d)
a s at  D e c e m b er 3 1, 2 0 2 2

2 5



N O T E 2 -  P RI N CI P A L  A C C O U N TI N G  P O LI CI E S ( c o nti n u e d)

T h e v al u e of all a s s et s a n d li a biliti e s n ot e x pr e s s e d i n t h e r ef er e n c e c urr e n c y of a s u b-f u n d  will b e c o n v ert e d i nt o t h e
r ef er e n c e c urr e n c y of s u c h s u b-f u n d a s r at e s l a st q u ot e d b y  m aj or b a n k s. If s u c h q u ot ati o n s ar e n ot a v ail a bl e, t h e r at e of
e x c h a n g e  will b e d et er mi n e d i n g o o d f ait h b y or u n d er pr o c e d ur e s e st a bli s h e d b y t h e  B o ar d of  Dir e ct or s of t h e  M a n a g e m e nt
C o m p a n y.

E x c h a n g e r at e a s at  D e c e m b er 3 1, 2 0 2 2 i s:

1  E U R  = 1. 0 7 0 4 5 0  U S D

b)  C o m bi n e d fi n a n ci al st at e m e nt s of t h e  F u n d

T h e c o m bi n e d st at e m e nt of t h e  F u n d’ s n et a s s et s a n d t h e c o m bi n e d st at e m e nt of o p er ati o n s a n d c h a n g e s i n n et a s s et s
w hi c h ar e e x pr e s s e d i n  E U R ar e t h e s u m of t h e st at e m e nt of n et a s s et s a n d t h e st at e m e nt of o p er ati o n s a n d c h a n g e s i n n et
a s s et s of e a c h s u b-f u n d.

N O T E 3 -  M A N A G E M E N T  F E E

T h e  F u n d i s  m a n a g e d b y a d ul y a ut h ori z e d a n d r e g ul at e d  Gr e e k  M a n a g e m e nt  C o m p a n y,  Al p h a  A s s et  M a n a g e m e nt  M. F. M.
C. t h at p ur s u e s t hi s a cti vit y u n d er t h e fr e e d o m t o pr o vi d e s er vi c e s n ot o nl y f or t hi s  F u n d b ut al s o f or ot h er  U CI T S.  T h e
M a n a g e m e nt  C o m p a n y i s or g a ni z e d u n d er t h e  Dir e cti v e 2 0 0 9/ 6 5/ C E.

T h e  M a n a g e m e nt  C o m p a n y i s s u p er vi s e d b y t h e c o m p et e nt  Gr e e k s u p er vi s or y a ut h orit y  H ell e ni c  C a pit al  M ar k et
C o m mi s si o n (‘‘ H C M C’’).

T h e arti cl e s of i n c or p or ati o n of t h e  M a n a g e m e nt  C o m p a n y  w er e fir st p u bli s h e d o n  O ct o b er 0 5, 1 9 8 9.  T h e  M a n a g e m e nt
C o m p a n y  w a s i n c or p or at e d f or a n u nli mit e d p eri o d of ti m e  wit h t h e p ur p o s e of  m a n a gi n g  U CI T S.

I n a c c or d a n c e  wit h  Dir e cti v e 2 0 0 9/ 6 5/ C E t h e  M a n a g e m e nt  C o m p a n y i s a ut h ori z e d t o d el e g at e u n d er it s r e s p o n si bilit y a n d
c o ntr ol, a n d  wit h c o n s e nt a n d u n d er s u p er vi si o n of it s  B o ar d of  Dir e ct or s, p art or all of it s f u n cti o n s a n d d uti e s t o t hir d
p arti e s.

T h e  M a n a g e m e nt  C o m p a n y r e c ei v e s f or e a c h  Cl a s s i n e a c h s u b-f u n d a  m a n a g e m e nt f e e p a y a bl e at t h e e n d of e a c h  m o nt h
i n arr e ar s at a n a n n u al r at e.  T h e r at e s eff e cti v e a s at  D e c e m b er 3 1, 2 0 2 2 ar e s h o w n b el o w:

S u b- F u n d E U R I E U R U S D

Al p h a ( L U X)  Gl o b al  D ef e n si v e  E S G  F o F 0. 2 5 % 0. 5 0 % N/ A

Al p h a ( L U X)  Gl o b al  B al a n c e d  E S G  F o F 0. 6 0 % 1. 2 5 % 1. 2 5 %

Al p h a ( L U X)  Gl o b al  T h e m e s  E S G  F o F 0. 7 5 % 1. 5 0 % 1. 5 0 %

T h e eff e cti v e r at e s c a n b e r e vi s e d at a n y ti m e, a s l o n g s o t h e y d o n ot e x c e e d t h e  m a xi m u m r at e s di s cl o s e d i n t h e c urr e nt
pr o s p e ct u s.

T h e p er c e nt a g e a m o u nt i s c al c ul at e d o n a d ail y b a si s o n t h e  N et  A s s et  V al u e of t h at d a y of t h e r el e v a nt  Cl a s s o v er t h e y e ar
b y r ef er e n c e t o  w hi c h t h e f e e i s c al c ul at e d.

T h e  M a n a g e m e nt  C o m p a n y s h all p a y, o ut of t h e  M a n a g e m e nt  F e e, t h e f oll o wi n g f e e s a n d e x p e n s e s:

-  w h er e a p pli c a bl e t h e f e e s a n d e x p e n s e s d u e t o t h e I n v e st m e nt  M a n a g er a n d a n y a p p oi nt e d  S u b-I n v e st m e nt  M a n a g er.

If t h e af or e  m e nti o n e d e x p e n s e s t o b e p ai d ar e s u p eri or t o t h e a m o u nt of  m a n a g e m e nt f e e s r e c ei v e d, t h e e x p e n s e s  will b e
c o v er e d b y t h e  M a n a g e m e nt  C o m p a n y.

Al p h a ( L U X)  Gl o b al  F u n d s

N O T E S  T O  T H E  FI N A N CI A L  S T A T E M E N T S ( c o nti n u e d)
a s at  D e c e m b er 3 1, 2 0 2 2

2 6



N O T E 4 - I N V E S T M E N T  M A N A G E R

T h e  M a n a g e m e nt  C o m p a n y p erf or m s t h e i n v e st m e nt  m a n a g e m e nt it s elf a n d h a s c urr e ntl y n ot a p p oi nt e d a n i n v e st m e nt
m a n a g er t o a s si st  wit h t h e  m a n a g e m e nt of t h e s u b-f u n d s.  T h e  M a n a g e m e nt  C o m p a n y  m a y a p p oi nt a n I n v e st m e nt  M a n a g er
f or e a c h s u b-f u n d t o a s si st i n t h e  m a n a g e m e nt of t h e i n di vi d u al p ortf oli o s.

N O T E 5 -  D E P O SI T A R Y  B A N K

T h e  M a n a g e m e nt  C o m p a n y h a s a p p oi nt e d  R B C I n v e st or  S er vi c e s  B a n k  S. A. (‘‘ R B C’’), h a vi n g it s r e gi st er e d offi c e at 1 4,
P ort e d e  Fr a n c e, L- 4 3 6 0  E s c h- s ur- Al z ett e,  Gr a n d  D u c h y of L u x e m b o ur g, a s  D e p o sit ar y  B a n k.

T h e  F u n d  will p a y t o t h e  D e p o sit ar y a n d  P a yi n g  A g e nt, t h e  A d mi ni str ati v e,  R e gi str ar a n d  Tr a n sf er  A g e nt a n n u al f e e s  w hi c h
will v ar y u p t o a  m a xi m u m of 0, 5 % of t h e  N et  A s s et  V al u e at t h e  F u n d l e v el s u bj e ct t o a  mi ni m u m f e e p er  S u b- F u n d of
E U R 1 0, 6 0 0 a n d a  mi ni m u m f e e of  E U R 2 4, 0 0 0 at t h e  F u n d l e v el.  T h e s e f e e s ar e c al c ul at e d o n a d ail y b a si s o n t h e  N et
A s s et  V al u e a n d d o n ot i n cl u d e a n y tr a n s a cti o n r el at e d f e e s, a n d c o st s of s u b- c u st o di a n s or si mil ar a g e nt s.

T h e d e p o sit ar y f e e s p ai d f or t h e y e ar u n d er r e vi e w f or e a c h  S u b-f u n d ar e s h o w n i n t h e t a bl e b el o w:

S u b- F u n d E U R

Al p h a ( L U X)  Gl o b al  D ef e n si v e  E S G  F o F 2 0, 7 4 2. 0 5

Al p h a ( L U X)  Gl o b al  B al a n c e d  E S G  F o F 4 1, 7 3 5. 0 7

Al p h a ( L U X)  Gl o b al  T h e m e s  E S G  F o F 4 3, 0 2 4. 7 5

N O T E 6 -  A D MI NI S T R A TI V E  A G E N T,  R E GI S T R A R,  P A YI N G  A G E N T  A N D  T R A N S F E R  A G E N T

R B C I n v e st or  S er vi c e s  B a n k  S. A. i s e ntr u st e d  wit h all a d mi ni str ati v e d uti e s t h at ari s e i n c o n n e cti o n  wit h t h e a d mi ni str ati o n of
t h e  F u n d, i n cl u di n g t h e i s s u e a n d r e d e m pti o n of  U nit s, v al u ati o n of t h e a s s et s, c al c ul ati o n of t h e  N et  A s s et  V al u e,
a c c o u nti n g a n d  m ai nt e n a n c e of t h e r e gi str ar of  U nit h ol d er s.

I n it s c a p a cit y a s  R e gi str ar,  P a yi n g  A g e nt a n d  Tr a n sf er  A g e nt,  R B C I n v e st or  S er vi c e s  B a n k  S. A. i s al s o r e s p o n si bl e f or
h a n dli n g t h e pr o c e s si n g of s u b s cri pti o n s f or  U nit s of t h e  F u n d, d e ali n g  wit h r e q u e st s f or r e d e m pti o n a n d c o n v er si o n of  U nit s
of t h e  F u n d a n d a c c e pti n g tr a n sf er s of f u n d s a n d s af e k e e pi n g t h e r e gi str ar of  U nit h ol d er s.

T h e a p p oi nt m e nt  w a s  m a d e p ur s u a nt t o a n  A gr e e m e nt b et w e e n t h e  M a n a g e m e nt  C o m p a n y a n d t h e  A d mi ni str ati v e,
R e gi str ar,  P a yi n g  A g e nt a n d  Tr a n sf er  A g e nt, f or a n u nli mit e d p eri o d of ti m e fr o m t h e d at e of it s si g n at ur e.

T h e  A d mi ni str ati v e a n d  Tr a n sf er  A g e nt f e e s p ai d f or t h e y e ar u n d er r e vi e w f or e a c h  S u b-f u n d ar e s h o w n i n t h e t a bl e b el o w:

S u b- F u n d E U R

Al p h a ( L U X)  Gl o b al  D ef e n si v e  E S G  F o F 2 1, 9 8 9. 0 2

Al p h a ( L U X)  Gl o b al  B al a n c e d  E S G  F o F 2 7, 1 3 3. 1 9

Al p h a ( L U X)  Gl o b al  T h e m e s  E S G  F o F 2 8, 6 1 7. 1 6

N O T E 7 -  T A X A TI O N

T h e  F u n d i s n ot s u bj e ct t o a n y t a x e s i n L u x e m b o ur g o n i n c o m e or c a pit al g ai n s, n or ar e di vi d e n d s p ai d b y t h e  F u n d li a bl e t o
a n y L u x e m b o ur g  wit h h ol di n g t a x.

Al p h a ( L U X)  Gl o b al  F u n d s

N O T E S  T O  T H E  FI N A N CI A L  S T A T E M E N T S ( c o nti n u e d)
a s at  D e c e m b er 3 1, 2 0 2 2

2 7



N O T E 7 -  T A X A TI O N ( c o nti n u e d)

H o w e v er t h e  F u n d i s li a bl e i n L u x e m b o ur g t o a n a n n u al s u b s cri pti o n t a x (t a x e d’ a b o n n e m e nt) of 0. 0 5 %, c al c ul at e d a n d
p a y a bl e q u art erl y o n t h e a g gr e g at e  N et  A s s et  V al u e of t h e o ut st a n di n g  U nit s of t h e  F u n d at t h e e n d of e a c h q u art er.  T hi s
a n n u al t a x i s r e d u c e d t o 0. 0 1 % o n t h e a g gr e g at e  N et  A s s et  V al u e of t h e  U nit s i n t h e  Cl a s s e s r e s er v e d f or i n stit uti o n al
i n v e st or s a s  w ell a s i n s u b-f u n d s t h at i n v e st e x cl u si v el y i n c ert ai n s h ort-t er m tr a n sf er a bl e d e bt s e c uriti e s a n d ot h er
i n str u m e nt s p ur s u a nt t o t h e  Gr a n d- D u c al  R e g ul ati o n of  A pril 1 4, 2 0 0 4.  T hi s r at e i s r e d u c e d t o 0. 0 0 % f or t h e p orti o n of t h e
a s s et s of t h e  F u n d i n v e st e d i n ot h er L u x e m b o ur g u n d ert a ki n g s f or c oll e cti v e i n v e st m e nt alr e a d y s u b mitt e d t o t h e a n n u al
s u b s cri pti o n t a x.

N o st a m p d ut y or ot h er t a x i s p a y a bl e i n L u x e m b o ur g o n t h e i s s u e of  U nit s i n t h e  F u n d.

N O T E 8 -  T R A N S A C TI O N  C O S T S

F or t h e y e ar e n d e d  D e c e m b er 3 1, 2 0 2 2, t h er e  w er e n o tr a n s a cti o n c o st s i n c urr e d b y t h e  F u n d.

N O T E 9 -  SI G NI FI C A N T  E V E N T S  D U RI N G  T H E  Y E A R

Eff e cti v e J a n u ar y 0 1, 2 0 2 2,  P a n a gi oti s  D.  A nt o n o p o ul o s  w a s a p p oi nt e d t o t h e  B o ar d of  Dir e ct or s of t h e  C o m p a n y.

Eff e cti v e  F e br u ar y 2 5, 2 0 2 2,  C hri st o s  P.  B o s s oli s  w a s a p p oi nt e d a s  Dir e ct or of t h e  B o ar d of t h e  C o m p a n y a n d  Ni k ol a o s
S. K ar at h a n a s si s r e si g n e d a s  Dir e ct or of t h e  B o ar d of t h e  C o m p a n y.

N O T E 1 0 -  S U B S E Q U E N T  E V E N T S

T h er e i s n o s u b s e q u e nt e v e nt.

Al p h a ( L U X)  Gl o b al  F u n d s

N O T E S  T O  T H E  FI N A N CI A L  S T A T E M E N T S ( c o nti n u e d)
a s at  D e c e m b er 3 1, 2 0 2 2

2 8



T h e a b s ol ut e  V a R  will b e li mit e d t o 2 0 % of t h e  N et  A s s et  V al u e.  F or  Al p h a ( L U X)  Gl o b al  D ef e n si v e  E S G  F o F,  Al p h a ( L U X)
Gl o b al  B al a n c e d  E S G  F o F a n d  Al p h a ( L U X)  Gl o b al  T h e m e s  E S G  F o F, t h e  M a n a g e m e nt  C o m p a n y u s e s t h e r el ati v e  V a R
m et h o d.  T h e  m et h o d u s e d f or t h e l e v er a g e c al c ul ati o n i s t h e s u m of n oti o n al s.  T h e b e n c h m ar k u s e d f or  V a R c o m p ut ati o n ar e
s h o w n b el o w:

S u b- F u n d s B e n c h m ar k

Al p h a ( L U X)  Gl o b al  D ef e n si v e  E S G  F o F 7 0 %  Bl o o m b er g  E ur o  A g gr e g at e 1- 3  Y e ar  T ot al  R et ur n I n d e x
1 0 %  M S CI  E ur o p e  Pri c e  R et ur n  E U R I n d e x

2 0 %  B ar cl a y s  B e n c h m ar k  O v er ni g ht  E U R  C a s h I n d e x

Al p h a ( L U X)  Gl o b al  B al a n c e d  E S G  F o F 5 0 %  M S CI  All  C o u ntr y  W orl d  Pri c e  R et ur n  U S D I n d e x
4 0 %  Bl o o m b er g  E ur o  A g gr e g at e  B o n d  T ot al  R et ur n I n d e x

1 0 %  B ar cl a y s  B e n c h m ar k  O v er ni g ht  E U R  C a s h I n d e x

Al p h a ( L U X)  Gl o b al  T h e m e s  E S G  F o F M S CI  All  C o u ntr y  W orl d  Pri c e  R et ur n  U S D I n d e x

S u b- F u n d  N a m e V a R p*  V a R b**  N A V  D e c e m b er 3 1, 2 0 2 2

Al p h a ( L U X)  Gl o b al  D ef e n si v e  E S G  F o F 2 9 9, 3 5 0 9 3 0, 0 1 8 4 2, 5 9 5, 2 8 3. 7 7

Al p h a ( L U X)  Gl o b al  B al a n c e d  E S G  F o F 6, 1 4 8, 5 0 1 7, 8 1 4, 6 9 1 9 2, 3 8 5, 3 1 2. 5 2

Al p h a ( L U X)  Gl o b al  T h e m e s  E S G  F o F 1 1, 6 8 3, 9 4 5 1 4, 4 5 5, 4 8 4 9 9, 5 9 2, 2 5 9. 2 3

Gl o b al  M ar k et  Ri s k  E x p o s ur e

S u b- F u n d  N a m e Gl o b al
M ar k et
Ri s k

E x p o s ur e
C al c ul a-

ti o n
M et h o d

V a R  M o d el  R ef er e n c e
P ortf oli o

V a R  Li mit  L o w e st
Utili s ati o n

of  V a R
Li mit

Hi g h e st
Utili s ati o n

of  V a R
Li mit

A v er a g e
Utili s ati o n

of  V a R
Li mit

Al p h a ( L U X)  Gl o b al  D ef e n si v e  E S G  F o F R el ati v e
V a R

Hi st ori c al
Si m ul ati o n

F u n d
B e n c h m ar k

2 0 0 % 1 6. 0 % 2 8. 5 % 1 6. 0 %

Al p h a ( L U X)  Gl o b al  B al a n c e d  E S G  F o F R el ati v e
V a R

Hi st ori c al
Si m ul ati o n

F u n d
B e n c h m ar k

2 0 0 % 3 0. 1 % 4 2. 9 % 3 0. 1 %

Al p h a ( L U X)  Gl o b al  T h e m e s  E S G  F o F R el ati v e
V a R

Hi st ori c al
Si m ul ati o n

F u n d
B e n c h m ar k

2 0 0 % 3 1. 5 % 4 2. 3 % 3 1. 5 %

Al p h a ( L U X)  Gl o b al  F u n d s

I N F O R M A TI O N  T O  U NI T H O L D E R S ( U N A U DI T E D)

*  V a R p -  P ortf oli o  V al u e at  Ri s k
**  V a R b -  B e n c h m ar k  V al u e at  Ri s k

2 9



I nf or m ati o n  C o n c er ni n g t h e  R e m u n er ati o n  P oli c y

T h e t ot al a m o u nt of a n n u al r e m u n er ati o n (fi x e d a n d v ari a bl e) f or fi s c al y e ar 2 0 2 2 p ai d b y t h e  m a n a g e m e nt c o m p a n y  Al p h a
A s s et  M a n a g e m e nt  A. E. D. A. K., st o o d at € 2. 2 0 3. 3 7 8 a n d t h e t ot al n u m b er of b e n efi ci ari e s at 4 8 (i n cl. l e a v er s).

B el o w, i s gi v e n a n a n al y si s of t h e a g gr e g at e r e m u n er ati o n p er p er s o n n el c at e g or y:

C at e g ori e s Fi x e d  A n n u al
R e m u n er ati o n

V ari a bl e  A n n u al
R e m u n er ati o n

E x e c uti v e  Dir e ct or s ( M R T’ s) € 4 0 7, 3 1 3. 3 5 € 5 0, 0 0 4. 6 6

N o n- E x e c uti v e  Dir e ct or s € 7 7, 4 2 5. 0 1 -

S e ni or  M a n a g e m e nt  E x e c uti v e s € 4 1 6, 1 4 2. 8 6 € 4 6, 2 2 0. 0 0

St aff of  C o ntr ol  F u n cti o n s ( M R T’ s) € 8 7, 4 9 9. 4 0 € 1 1, 1 0 8. 6 7

Ot h er  E m pl o y e e s t h at  A s s u m e  Ri s k s € 3 5 9, 4 2 0. 6 3 € 1 6, 7 0 0. 0 0

S u p p orti n g  F u n cti o n s € 7 0 1, 8 4 3. 2 1 € 2 9, 7 0 0. 0 0

T h e  R e m u n er ati o n  P oli c y a p pli e s t o all e m pl o y e e s of t h e  M a n a g e m e nt  C o m p a n y, i n cl u di n g i n di vi d u al s  w h o s e pr of e s si o n al
a cti viti e s  m a y h a v e a  m at eri al i m p a ct o n t h e ri s k pr ofil e of t h e  M a n a g e m e nt  C o m p a n y or t h e  U CI T S t h e  C o m p a n y  m a n a g e s.
T h e  M at eri al  Ri s k  T a k er s ( M R T’ s) i n cl u d e  m e m b er s of t h e  B o ar d of t h e  M a n a g e m e nt  C o m p a n y a n d t h e h e a d s of r el e v a nt
C o ntr ol  F u n cti o n s ( Ri s k  M a n a g er,  C o m pli a n c e  Offi c er, I nt er n al  A u dit or) i n  w h o m 5 0 % of v ari a bl e r e m u n er ati o n i s p a y a bl e i n
c a s h,  w hil e t h e r e m ai ni n g 5 0 % i s p a y a bl e i n ki n d ( b y  w a y of i n str u m e nt s). 6 0 % of t h e v ari a bl e r e m u n er ati o n a w ar d e d t o
M R Ts i s p a y a bl e, a s a n u pfr o nt p a y m e nt,  wit hi n t h e y e ar i n  w hi c h t h e all o c ati o n i s  m a d e,  w hil st 4 0 % of s u c h r e m u n er ati o n i s
d ef err e d f or t hr e e ( 3) y e ar s.  M or e o v er, 5 0 % of s u c h u pfr o nt p a y m e nt (i. e. of t h e 6 0 %) i s p a y a bl e i n ki n d, t o  w hi c h h o w e v er a
r et e nti o n p eri o d of, at l e a st, ( 1) o n e y e ar a p pli e s a s of t h eir v e sti n g, n a m el y t h e  m o m e nt t h e r el e v a nt b e n efi ci ar y b e c o m e s t h e
l e g al o w n er of t h e i n str u m e nt.

T h e d et ail s of t h e u p d at e d  R e m u n er ati o n  P oli c y, i n cl u di n g, i nt er ali a, a d e s cri pti o n of h o w r e m u n er ati o n a n d b e n efit s ar e
c al c ul at e d a n d t h e i d e ntit y of p er s o n s r e s p o n si bl e f or a d o pti n g a n d i m pl e m e nti n g t h e  R e m u n er ati o n  P oli c y, ar e a v ail a bl e at
t h e  C o m p a n y’ s  w e b sit e b y htt p s:// w w w. al p h a m ut u al. gr/ sit e/ c o nt e nt. a s p ? s el = 2 9 2 &l o c = 2 .

Al p h a ( L U X)  Gl o b al  F u n d s

I N F O R M A TI O N  T O  U NI T H O L D E R S ( U N A U DI T E D) ( c o nti n u e d)

3 0



S E C U RI TI E S  FI N A N CI N G  T R A N S A C TI O N S  R E G U L A TI O N (‘‘ S F T R’’)

A s at t h e d at e of fi n a n ci al st at e m e nt s,  Al p h a ( L U X)  Gl o b al  F u n d s i s c urr e ntl y n ot c o n c er n e d b y t h e r e q uir e m e nt s of t h e  S F T R
r e g ul ati o n 2 0 1 5/ 2 3 6 5 o n t h e tr a n s p ar e n c y of s e c uriti e s fi n a n ci n g tr a n s a cti o n s a n d of r e u s e.  F urt h er m or e, n o c orr e s p o n di n g
tr a n s a cti o n s  w er e c arri e d o ut d uri n g t h e y e ar u n d er r e vi e w.

Al p h a ( L U X)  Gl o b al  F u n d s

I N F O R M A TI O N  T O  U NI T H O L D E R S ( U N A U DI T E D) ( c o nti n u e d)

3 1



`ANNEX IV

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

Product name: Alpha (LUX) Global Defensive ESG FoF   Legal entity identifier: 213800C4OW3KLNTZNF92

Environmental and/or social characteristics

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

Alpha (LUX) Global Defensive ESG FoF (the “Sub-Fund”) was managed by Alpha Asset Management M.F.M.C. 
(the “Management Company”) in accordance with its ESG policy.

The Sub-Fund invested primarily in units of externally managed UCITS and/or other UCIs, including ETFs 
(“underlying funds”). The characteristics promoted by this Sub-Fund consisted of investing in underlying funds 
with excellent Environmental, Social and Governance (ESG) ratings, while excluding underlying funds with 
lagging performance in terms of ESG ratings. Highly rated underlying funds consisted of issuers with leading 
or improving management of key ESG risks.

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 
___% 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.  

X

Taxonomy or not.  

X

Sustainability 
indicators measure 
how the 
environmental or 
social 
characteristics 
promoted by the 
financial product 
are attained.
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As part of its investment strategy, the Sub-Fund applied certain Environmental, Social, and Governance (ESG) 

criteria in order to define an eligible universe of underlying funds that had leading ESG ratings and tilted the 

portfolio in favour of strong sustainability performers. This was mainly implemented through a combination 

of exclusion/negative screening and positive/best-in-class screening at the “asset manager” and “underlying 
fund” level. 

More particularly, 

 at the “asset manager” level: the ESG policy aimed to identify ESG quality and accountability in asset

managers’ processes and investment culture.  More specifically, the Sub-Fund selected underlying funds 

managed by asset managers that were UN Principles for Responsible Investments (PRI) signatories and

in their most recent PRI assessment had received a module score for their overall approach to 

responsible investment that put them at or above the median score of their relevant peer group. 

 at the “underlying fund” level: the resilience of underlying funds to long-term risks and opportunities

arising from ESG issues was measured by their MSCI ESG Fund rating. The Sub-Fund invested at least 60%

of its total assets in underlying funds with a MSCI ESG Fund rating of AAA, AA or A. Funds with a MSCI

ESG Fund rating of BBB or BB accounted for no more than 40% of the Sub-Funds total assets, while funds 

with a MSCI ESG Fund rating of B or CCC were excluded. Non ESG-rated funds accounted for no more

than 10% of the Sub-Fund total assets.

During the reference period, the proportion of investments aligned with the E/S characteristics promoted 

by the Sub-Fund was 85.62%. 

How did the sustainability indicators perform? 

Sustainability Indicators Exposure* 

Underlying funds with an ESG Rating of AAA, AA, A 81.85% 

Underlying funds with an ESG Rating of BBB, BB 3.77% 

Underlying funds with an ESG Rating of B or CCC 0.00% 

* Average end-of-quarter exposures

In addition, all the underlying funds selected by the Sub-Fund were managed by asset managers that 

were PRI signatories and in their most recent PRI assessment they received a module score for their 

overall approach to responsible investment that put them at or above the median score of their 

relevant peer group. 

…and compared to previous periods? 

Not applicable. This is the first reporting period for which the Sub-Fund provides reporting on 

sustainability indicator performance. 

What were the objectives of the sustainable investments that the financial 

product partially made and how did the sustainable investment contribute to such 

objectives? 

Not applicable. During the reporting period the Sub-Fund did not commit to a minimum proportion of 

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

Not applicable. During the reporting period the Sub-Fund did not commit to a minimum proportion of 
sustainable investments.

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

Not applicable. During the reporting period the Sub-Fund did not consider principal adverse 
impacts.

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

Not applicable. During the reporting period the Sub-Fund did not commit to a minimum 
proportion of sustainable investments.

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

Since the Sub-Fund invested primarily in externally managed funds and did not make investment decisions 
regarding the specific assets in these funds, we could not consider principal adverse impacts on sustainability 
factors of the underlying assets.

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.

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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What were the top investments of this financial product?

Largest investments Sector % Assets * Country

Nordea 1 SICAV - Low Duration European 
Covered Bond Fund

Trusts, funds and similar 
financial entities 13.30 Luxembourg

DWS Floating Rate Notes Trusts, funds and similar 
financial entities 12.52 Luxembourg

BNP Paribas InstiCash EUR 3M Trusts, funds and similar 
financial entities 12.49 Luxembourg

Schroder ISF EURO Short Term Bond Trusts, funds and similar 
financial entities 9.86 Luxembourg

BNP Paribas Funds - Sustainable Enhanced Bond 
12M

Trusts, funds and similar 
financial entities 7.03 Luxembourg

Cash Accounts N/A 6.36 N/A

BNP Paribas Funds Enhanced Bond 6M Trusts, funds and similar 
financial entities 5.54 Luxembourg

BlackRock Global Funds - Euro Short Duration 
Bond Fund

Trusts, funds and similar 
financial entities 5.29 Luxembourg

BNP Paribas Flexi I - Flexible Convertible Bond Trusts, funds and similar 
financial entities 4.36 Luxembourg

JPMorgan Funds - Euro Government Short 
Duration Bond Fund

Trusts, funds and similar 
financial entities 3.77 Luxembourg

Xtrackers II Eurozone Government Bond 1-3 
UCITS ETF

Trusts, funds and similar 
financial entities 3.71 Luxembourg

Franklin Templeton Investment Funds - Franklin 
European Total Return Fund

Trusts, funds and similar 
financial entities 3.31 Luxembourg

Nordea 1 SICAV - European Covered Bond Fund Trusts, funds and similar 
financial entities 1.89 Luxembourg

German Treasury Bill

Administration of the 
State and the economic 
and social policy of the 
community

1.69 Germany

Italy Buoni Ordinari del Tesoro BOT

Administration of the 
State and the economic 
and social policy of the 
community

1.69 Italy

*Average end-of-quarter exposures

What was the proportion of sustainability-related investments?

The proportion of investments classified as Aligned with E/S characteristics was 85.62%. This proportion has been 
calculated by taking the average end-of quarter exposures.

The list includes the 
investments 
constituting the 
greatest proportion 
of investments of 
the financial product 
during the reference 
period which is: 1st

January 2022 to 31st

December 2022
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What was the asset allocation?

In which economic sectors were the investments made?

* Average end-of-quarter exposures

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

0%. During the reporting period the Sub-Fund did not commit to sustainable investments with an 
environmental objective aligned with the EU Taxonomy.

Economic Sector % Assets *

Trusts, funds and similar financial entities 85.62

Administration of the State and the economic 
and social policy of the community 8.02

N/A (Cash Accounts) 6.36

#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

85.62%

#1B Other E/S 
characteristics

85.62%
#2 Other
14.38%

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.

Asset allocation 
describes the 
share of 
investments in 
specific assets.
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Did the financial product invest in fossil gas and/or nuclear energy related 
activities complying with the EU Taxonomy1? 

Not applicable. During the reporting period the Sub-Fund did not commit to sustainable investments 

with an environmental objective aligned with the EU Taxonomy. 

Yes: 

In fossil gas In nuclear energy 

No 

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

0 % of our investments were aligned with EU Taxonomy and therefore 0% of investments were made 

in transitional and enabling activity. 

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.

100%

100%

100%

OpEx

OpEx

Turnover

0% 50% 100%

1. Taxonomy-alignment of investments 
including sovereign bonds* 

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 

100%

100%

100%

OpEx

CapEx

Turnover

0% 50% 100%

2. Taxonomy-alignment of investments 
excluding sovereign bonds*

Non Taxonomy-aligned

This graph represents 0% of the total investments.
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How did the percentage of investments that were aligned with the EU Taxonomy 
compare with previous reference periods?

Not applicable. During the reporting period the Sub-Fund had 0% investments aligned with the EU 
Taxonomy. In addition, this is the first reporting-period for which the Sub-Fund provides reporting.

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

Not applicable. During the reporting period the Sub-Fund did not commit to sustainable investments with 
an environmental objective aligned with the EU Taxonomy.

What was the share of socially sustainable investments?

Not applicable. During the reporting period the Sub-Fund did not commit to socially sustainable 
investments.

What investments were included under “other”, what was their purpose and 

were there any minimum environmental or social safeguards?

The Sub-Fund invested:

(i) 6.36% of its total assets in cash accounts, as a liquidity cushion in active portfolio management, depending 
on market conditions,

(ii) 8.02% of its total assets in Treasury Bills, as a liquidity cushion in active portfolio management, depending 
on market conditions.

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

As mentioned in our answer to the 1st question above, the Sub-Fund promoted environmental and/or social 
characteristics by taking the following actions:

At the asset-manager level, the Sub-Fund selected underlying funds managed by asset managers that were
PRI signatories and in their most recent PRI assessment had received a module score for their overall approach 
to responsible investment that put them at or above the median score of their relevant peer group.

At the underlying fund level, the Sub-Fund:
 Invested at least 60% of its total assets in underlying funds with a MSCI ESG Fund rating of AAA, AA or A
 Invested no more than 40% of its total assets in underlying funds with a MSCI ESG Fund rating of BBB or

BB
 Excluded funds with a MSCI ESG Fund rating of B or CCC
 Invested no more than 10% of its assets in non-ESG rated funds

are 
sustainable 
investments with an 
environmental 
objective that do 
not take into 
account the criteria
for environmentally 
sustainable 
economic activities 
under Regulation 
(EU) 2020/852.
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How did this financial product perform compared to the reference benchmark? 

Incorporation of ESG criteria in the Sub-Fund’s investment strategy was not implemented with a reference to 

its benchmark or a designated index, sustainability index or mainstream index. 

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

Not-applicable 

How did this financial product perform with regard to the sustainability indicators 

to determine the alignment of the reference benchmark with the environmental 

or social characteristics promoted? 

Not-applicable 

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

Not-applicable 

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

Not-applicable 

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

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

Product name: Alpha (LUX) Global Balanced ESG FoF   Legal entity identifier: 2138008TLUS9SQBZRT61

Environmental and/or social characteristics

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

Alpha (LUX) Global Balanced ESG FoF (the “Sub-Fund”) was managed by Alpha Asset Management M.F.M.C. 
(the “Management Company”) in accordance with its ESG policy.

The Sub-Fund invested primarily in units of externally managed UCITS and/or other UCIs, including ETFs 
(“underlying funds”). The characteristics promoted by this Sub-Fund consisted of investing in underlying funds 
with excellent Environmental, Social and Governance (ESG) ratings, while excluding underlying funds with 
lagging performance in terms of ESG ratings. Highly rated underlying funds consisted of issuers with leading 
or improving management of key ESG risks.

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 
___% 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.  

X

Taxonomy or not.  

X

Sustainability 
indicators measure 
how the 
environmental or 
social 
characteristics 
promoted by the 
financial product 
are attained.
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As part of its investment strategy, the Sub-Fund applied certain Environmental, Social, and Governance (ESG) 

criteria in order to define an eligible universe of underlying funds that had leading ESG ratings and tilted the 

portfolio in favour of strong sustainability performers. This was mainly implemented through a combination 

of exclusion/negative screening and positive/best-in-class screening at the “asset manager” and “underlying 

fund” level. 

More particularly, 

 at the “asset manager” level: the ESG policy aimed to identify ESG quality and accountability in asset

managers’ processes and investment culture.  More specifically, the Sub-Fund selected underlying funds 

managed by asset managers that were UN Principles for Responsible Investments (PRI) signatories and

in their most recent PRI assessment had received a module score for their overall approach to 

responsible investment that put them at or above the median score of their relevant peer group. 

 at the “underlying fund” level: the resilience of underlying funds to long-term risks and opportunities

arising from ESG issues was measured by their MSCI ESG Fund rating. The Sub-Fund invested at least 60%

of its total assets in underlying funds with a MSCI ESG Fund rating of AAA, AA or A. Funds with a MSCI

ESG Fund rating of BBB or BB accounted for no more than 40% of the Sub-Funds total assets, while funds 

with a MSCI ESG Fund rating of B or CCC were excluded. Non ESG-rated funds accounted for no more

than 10% of the Sub-Fund total assets.

During the reference period, the proportion of investments aligned with the E/S characteristics promoted 

by the Sub-Fund was 90.35%. 

How did the sustainability indicators perform? 

Sustainability Indicators Exposure* 

Underlying funds with an ESG Rating of AAA, AA, A 90.35% 

Underlying funds with an ESG Rating of BBB, BB 0.00% 

Underlying funds with an ESG Rating of B or CCC 0.00% 

* Average end-of-quarter exposures

In addition, all the underlying funds selected by the Sub-Fund were managed by asset managers that 

were PRI signatories and in their most recent PRI assessment they received a module score for their 

overall approach to responsible investment that put them at or above the median score of their 

relevant peer group. 

…and compared to previous periods? 

Not applicable. This is the first reporting period for which the Sub-Fund provides reporting on 

sustainability indicator performance. 

What were the objectives of the sustainable investments that the financial 

product partially made and how did the sustainable investment contribute to such 

objectives? 

Not applicable. During the reporting period the Sub-Fund did not commit to a minimum proportion of 

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

Not applicable. During the reporting period the Sub-Fund did not commit to a minimum proportion of 
sustainable investments.

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

Not applicable. During the reporting period the Sub-Fund did not consider principal adverse 
impacts.

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

Not applicable. During the reporting period the Sub-Fund did not commit to a minimum 
proportion of sustainable investments.

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

Since the Sub-Fund invested primarily in externally managed funds and did not make investment decisions 
regarding the specific assets in these funds, we could not consider principal adverse impacts on sustainability 
factors of the underlying assets.

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.

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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What were the top investments of this financial product?

Largest investments Sector % Assets * Country

Schroder International Selection Fund US Large 
Cap

Trusts, funds and similar 
financial entities 9.96 Luxembourg

JPMorgan Funds - US Value Fund Trusts, funds and similar 
financial entities 8.68 Luxembourg

BNP Paribas InstiCash EUR 3M Trusts, funds and similar 
financial entities 7.40 Luxembourg

Cash Accounts N/A 6.94 N/A

JPMorgan Investment Funds - US Select Equity 
Fund

Trusts, funds and similar 
financial entities 6.76 Luxembourg

DWS Floating Rate Notes Trusts, funds and similar 
financial entities 6.02 Luxembourg

Xtrackers II Eurozone Government Bond UCITS 
ETF

Trusts, funds and similar 
financial entities 5.72 Luxembourg

Schroder ISF EURO Short Term Bond Trusts, funds and similar 
financial entities 5.64 Luxembourg

JPMorgan Funds - EU Government Bond Trusts, funds and similar 
financial entities 5.30 Luxembourg

iShares EUR Aggregate Bond ESG UCITS ETF Trusts, funds and similar 
financial entities 5.13 Ireland

iShares Core S&P 500 UCITS ETF Trusts, funds and similar 
financial entities 4.87 Ireland

BNP Paribas Funds - Sustainable Enhanced Bond 
12M

Trusts, funds and similar 
financial entities 4.25 Luxembourg

BNP Paribas Funds Green Bond Trusts, funds and similar 
financial entities 4.21 Luxembourg

BNP Paribas Flexi I - Flexible Convertible Bond Trusts, funds and similar 
financial entities 2.61 Luxembourg

Schroder ISF Emerging Markets Trusts, funds and similar 
financial entities 2.50 Luxembourg

*Average end-of-quarter exposures

What was the proportion of sustainability-related investments?

The proportion of investments classified as Aligned with E/S characteristics was 90.35%. This proportion has been 
calculated by taking the average end-of quarter exposures.

The list includes the 
investments 
constituting the 
greatest proportion 
of investments of 
the financial product 
during the reference 
period which is: 1st

January 2022 to 31st

December 2022
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What was the asset allocation?

In which economic sectors were the investments made?

* Average end-of-quarter exposures

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

0%. During the reporting period the Sub-Fund did not commit to sustainable investments with an 
environmental objective aligned with the EU Taxonomy.

Economic Sector % Assets *

Trusts, funds and similar financial entities 91.54

Administration of the State and the economic 
and social policy of the community 1.52

N/A (Cash Accounts) 6.94

#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

90.35%

#1B Other E/S 
characteristics

90.35%

#2 Other
9.65%

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.

Asset allocation 
describes the 
share of 
investments in 
specific assets.
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Did the financial product invest in fossil gas and/or nuclear energy related 
activities complying with the EU Taxonomy1? 

Not applicable. During the reporting period the Sub-Fund did not commit to sustainable investments 

with an environmental objective aligned with the EU Taxonomy. 

Yes: 

In fossil gas In nuclear energy 

No 

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

0 % of our investments were aligned with EU Taxonomy and therefore 0% of investments were made 

in transitional and enabling activity. 

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

Not applicable. During the reporting period the Sub-Fund had 0% investments aligned with the EU 

Taxonomy. In addition, this is the first reporting-period for which the Sub-Fund provides reporting. 

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.

100%

100%

100%

OpEx

OpEx

Turnover

0% 50% 100%

1. Taxonomy-alignment of investments 
including sovereign bonds* 

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 

100%

100%

100%

OpEx

CapEx

Turnover

0% 50% 100%

2. Taxonomy-alignment of investments 
excluding sovereign bonds*

Non Taxonomy-aligned

This graph represents 0% of the total investments.
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What was the share of sustainable investments with an environmental 
objective not aligned with the EU Taxonomy?

Not applicable. During the reporting period the Sub-Fund did not commit to sustainable investments with 
an environmental objective aligned with the EU Taxonomy.

What was the share of socially sustainable investments?

Not applicable. During the reporting period the Sub-Fund did not commit to socially sustainable 
investments.

What investments were included under “other”, what was their purpose and 

were there any minimum environmental or social safeguards?

The Sub-Fund invested:

(i) 1.19% of its total assets in non-ESG rated funds,

(ii) 6.94% of its total assets in cash accounts, as a liquidity cushion in active portfolio management,
depending on market conditions,

(iii) 1.52% of its total assets in Treasury Bills, as a liquidity cushion in active portfolio management, 
depending on market conditions.

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

As mentioned in our answer to the 1st question above, the Sub-Fund promoted environmental and/or social 
characteristics by taking the following actions:

At the asset-manager level, the Sub-Fund selected underlying funds managed by asset managers that were
PRI signatories and in their most recent PRI assessment had received a module score for their overall approach 
to responsible investment that put them at or above the median score of their relevant peer group.

At the underlying fund level, the Sub-Fund:
 Invested at least 60% of its total assets in underlying funds with a MSCI ESG Fund rating of AAA, AA or A
 Invested no more than 40% of its total assets in underlying funds with a MSCI ESG Fund rating of BBB or

BB
 Excluded funds with a MSCI ESG Fund rating of B or CCC
 Invested no more than 10% of its assets in non-ESG rated funds

are 
sustainable 
investments with an 
environmental 
objective that do 
not take into 
account the criteria
for environmentally 
sustainable 
economic activities 
under Regulation 
(EU) 2020/852.
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How did this financial product perform compared to the reference benchmark?  

Incorporation of ESG criteria in the Sub-Fund’s investment strategy was not implemented with a reference to 

its benchmark or a designated index, sustainability index or mainstream index. 

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

Not-applicable 

How did this financial product perform with regard to the sustainability indicators 

to determine the alignment of the reference benchmark with the environmental 

or social characteristics promoted? 

Not-applicable 

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

Not-applicable 

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

Not-applicable 

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

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

Product name: Alpha (LUX) Global Themes ESG FoF              Legal entity identifier: 213800Z1PTW85ENNEL51

Environmental and/or social characteristics

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

Alpha (LUX) Global Themes ESG FoF (the “Sub-Fund”) was managed by Alpha Asset Management M.F.M.C. 
(the “Management Company”) in accordance with its ESG policy.

The Sub-Fund invested primarily in units of externally managed UCITS and/or other UCIs, including ETFs 
(“underlying funds”). The characteristics promoted by this Sub-Fund consisted of investing in underlying funds 
with excellent Environmental, Social and Governance (ESG) ratings, while excluding underlying funds with 
lagging performance in terms of ESG ratings. Highly rated underlying funds consisted of issuers with leading 
or improving management of key ESG risks.

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 
___% 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.  

X

Taxonomy or not.  

X

Sustainability 
indicators measure 
how the 
environmental or 
social 
characteristics 
promoted by the 
financial product 
are attained.
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As part of its investment strategy, the Sub-Fund applied certain Environmental, Social, and Governance (ESG) 

criteria in order to define an eligible universe of underlying funds that had leading ESG ratings and tilted the 

portfolio in favour of strong sustainability performers. This was mainly implemented through a combination 

of exclusion/negative screening and positive/best-in-class screening at the “asset manager” and “underlying 

fund” level. 

More particularly, 

 at the “asset manager” level: the ESG policy aimed to identify ESG quality and accountability in asset

managers’ processes and investment culture.  More specifically, the Sub-Fund selected underlying funds 

managed by asset managers that were UN Principles for Responsible Investments (PRI) signatories and

in their most recent PRI assessment had received a module score for their overall approach to 

responsible investment that put them at or above the median score of their relevant peer group. 

 at the “underlying fund” level: the resilience of underlying funds to long-term risks and opportunities

arising from ESG issues was measured by their MSCI ESG Fund rating. The Sub-Fund invested at least 60%

of its total assets in underlying funds with a MSCI ESG Fund rating of AAA, AA or A. Funds with a MSCI

ESG Fund rating of BBB or BB accounted for no more than 40% of the Sub-Funds total assets, while funds 

with a MSCI ESG Fund rating of B or CCC were excluded. Non ESG-rated funds accounted for no more

than 10% of the Sub-Fund total assets.

During the reference period, the proportion of investments aligned with the E/S characteristics promoted 

by the Sub-Fund was 94.08%. 

How did the sustainability indicators perform? 

Sustainability Indicators Exposure* 

Underlying funds with an ESG Rating of AAA, AA, A 94.08% 

Underlying funds with an ESG Rating of BBB, BB 0.00% 

Underlying funds with an ESG Rating of B or CCC 0.00% 

* Average end-of-quarter exposures

In addition, all the underlying funds selected by the Sub-Fund were managed by asset managers that 

were PRI signatories and in their most recent PRI assessment they received a module score for their 

overall approach to responsible investment that put them at or above the median score of their 

relevant peer group. 

…and compared to previous periods? 

Not applicable. This is the first reporting period for which the Sub-Fund provides reporting on 

sustainability indicator performance. 

What were the objectives of the sustainable investments that the financial 

product partially made and how did the sustainable investment contribute to such 

objectives? 

Not applicable. During the reporting period the Sub-Fund did not commit to a minimum proportion of 

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

Not applicable. During the reporting period the Sub-Fund did not commit to a minimum proportion of 
sustainable investments.

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

Not applicable. During the reporting period the Sub-Fund did not consider principal adverse 
impacts.

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

Not applicable. During the reporting period the Sub-Fund did not commit to a minimum 
proportion of sustainable investments.

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

Since the Sub-Fund invested primarily in externally managed funds and did not make investment decisions 
regarding the specific assets in these funds, we could not consider principal adverse impacts on sustainability 
factors of the underlying assets.

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.

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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What were the top investments of this financial product?

Largest investments Sector % Assets * Country

JPMorgan Funds - JPM Global Healthcare Trusts, funds and similar 
financial entities 9.35 Luxembourg

BNP Paribas Funds- Inclusive Growth Trusts, funds and similar 
financial entities 8.77 Luxembourg

Nordea 1 SICAV - Global Climate and 
Environment Fund

Trusts, funds and similar 
financial entities 8.59 Luxembourg

Mirova Funds - Mirova Global Sustainable Equity Trusts, funds and similar 
financial entities 8.33 Luxembourg

Schroder ISF Global Sustainable Growth Trusts, funds and similar 
financial entities 8.27 Luxembourg

FTGF ClearBridge Infrastructure Value Fund Trusts, funds and similar 
financial entities 7.81 Ireland

Pictet - Security Trusts, funds and similar 
financial entities 6.68 Luxembourg

BNP Paribas Funds Disruptive Technology Trusts, funds and similar 
financial entities 6.31 Luxembourg

Cash Accounts N/A 5.92 N/A

Schroder ISF Global Climate Change Equity Trusts, funds and similar 
financial entities 5.48 Luxembourg

Schroder International Selection Fund Global 
Energy Transition

Trusts, funds and similar 
financial entities 4.68 Luxembourg

BNP Paribas Funds Climate Impact Trusts, funds and similar 
financial entities 4.46 Luxembourg

Pictet - Nutrition Trusts, funds and similar 
financial entities 4.32 Luxembourg

Pictet - Global Environmental Opportunities Trusts, funds and similar 
financial entities 4.15 Luxembourg

Pictet-SmartCity Trusts, funds and similar 
financial entities 2.54 Luxembourg

*Average end-of-quarter exposures

What was the proportion of sustainability-related investments?

The proportion of investments classified as Aligned with E/S characteristics was 94.08%. This proportion has been 
calculated by taking the average end-of quarter exposures.

The list includes the 
investments 
constituting the 
greatest proportion 
of investments of 
the financial product 
during the reference 
period which is: 1st

January 2022 to 31st

December 2022
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What was the asset allocation?

In which economic sectors were the investments made?

* Average end-of-quarter exposures

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

0%. During the reporting period the Sub-Fund did not commit to sustainable investments with an 
environmental objective aligned with the EU Taxonomy.

Economic Sector % Assets *

Trusts, funds and similar financial entities 94.08

N/A (Cash Accounts) 5.92

#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

94.08%

#1B Other E/S 
characteristics

94.08%

#2 Other
5.92%

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.

Asset allocation 
describes the 
share of 
investments in 
specific assets.
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Did the financial product invest in fossil gas and/or nuclear energy related 
activities complying with the EU Taxonomy1?

Not applicable. During the reporting period the Sub-Fund did not commit to sustainable investments 
with an environmental objective aligned with the EU Taxonomy.

Yes:

In fossil gas In nuclear energy

No

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

0 % of our investments were aligned with EU Taxonomy and therefore 0% of investments were made 
in transitional and enabling activity.

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

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
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2. Taxonomy-alignment of investments 
excluding sovereign bonds*

Non Taxonomy-aligned

This graph represents 0% of the total investments.

are 
sustainable 
investments with an 
environmental 
objective that do 
not take into 
account the criteria
for environmentally 
sustainable 
economic activities 
under Regulation 
(EU) 2020/852.
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How did the percentage of investments that were aligned with the EU Taxonomy 
compare with previous reference periods?

Not applicable. During the reporting period the Sub-Fund had 0% investments aligned with the EU 
Taxonomy. In addition, this is the first reporting-period for which the Sub-Fund provides reporting.

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

Not applicable. During the reporting period the Sub-Fund did not commit to sustainable investments with 
an environmental objective aligned with the EU Taxonomy.

What was the share of socially sustainable investments?

Not applicable. During the reporting period the Sub-Fund did not commit to socially sustainable 
investments.

What investments were included under “other”, what was their purpose and 

were there any minimum environmental or social safeguards?

The Sub-Fund invested 5.92% of its total assets in cash accounts, as a liquidity cushion in active portfolio 
management, depending on market conditions.

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

As mentioned in our answer to the 1st question above, the Sub-Fund promoted environmental and/or social 
characteristics by taking the following actions:

At the asset-manager level, the Sub-Fund selected underlying funds managed by asset managers that were
PRI signatories and in their most recent PRI assessment had received a module score for their overall approach 
to responsible investment that put them at or above the median score of their relevant peer group.

At the underlying fund level, the Sub-Fund:
 Invested at least 60% of its total assets in underlying funds with a MSCI ESG Fund rating of AAA, AA or A
 Invested no more than 40% of its total assets in underlying funds with a MSCI ESG Fund rating of BBB or 

BB
 Excluded funds with a MSCI ESG Fund rating of B or CCC
 Invested no more than 10% of its assets in non-ESG rated funds
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How did this financial product perform compared to the reference benchmark?  

Incorporation of ESG criteria in the Sub-Fund’s investment strategy was not implemented with a reference to 

its benchmark or a designated index, sustainability index or mainstream index. 

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

Not-applicable 

How did this financial product perform with regard to the sustainability indicators 

to determine the alignment of the reference benchmark with the environmental 

or social characteristics promoted? 

Not-applicable 

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

Not-applicable 

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

Not-applicable 

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