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money market instruments 
and derivatives

money market instruments and derivatives





The Sub-Fund is a bond fund that aiming at achieving moderate capital appreciation while respecting social and ecological principles, 
with a medium to long-term time horizon and a medium risk, and which may make investments in fixed or floating rate securities 
("bonds"), equities, and bank deposits or liquid assets. Specifically, the Sub-Fund made 96,19% of investments aligned with 
environmental and/or social characteristics in compliance with the binding elements outlined in the Sub -Fund's investment strategy and 
policy. The remaining 3,81% of the portfolio was invested in the category Others (#2).

Largest investments Sector % Assets Country

ZR7888244 Govt SOVEREIGN 7,98% Italy
ZL9844081 Govt SOVEREIGN 5,97% France
BU8240238 Govt SOVEREIGN 4,69% Spain
ZO6504153 Govt SOVEREIGN 4,60% Italy
BH2918028 Govt SOVEREIGN 3,69% Spain
BV6882823 Govt SOVEREIGN 2,66% France
BR3246377 Govt SOVEREIGN 2,64% Spain
ZK3512736 Govt SOVEREIGN 2,28% Germany
ZN2613331 Govt SOVEREIGN 2,24% Italy
BO5684341 Govt SOVEREIGN 1,95% Spain
BZ6502398 Govt SOVEREIGN 1,79% Italy
ZD2941395 Govt SOVEREIGN 1,73% Italy
BG0130297 Govt SOVEREIGN 1,65% Italy
AS9078385 Govt SOVEREIGN 1,61% France
ZK2454146 Govt SOVEREIGN 1,57% Austria



Sector % Assets

Sovereign 75,50%

Quasi & Foreign Government 8,76%

Utilities 3,64%

Information Technology 3,38%

Industrials 3,02%

Health Care 1,84%

Consumer Discretionary 1,25%

Consumer Staples 1,00%

Materials 0,67%

Financials 0,34%

Communication Services 0,32%

Real Estate 0,29%



Category "#2 Other" included investments such as money market instruments and derivatives made for efficient portfolio risk 
management, liquidity or hedging purposes. These investments do not participate in the environmental and social characteristics that the 
fund, among others, promoted.



The Investment Manager regularly monitors compliance with the social and/or environmental characteristics promoted by the Sub -Fund 
through the periodic re-evaluation of the Sub-Funds' permitted investment universes (the "Eligible Universes"): when updating the Eligible 
Universes, the analysis process described above is fully reviewed. The data relating to each issuer is then updated in the light of the 
improvement or deterioration recorded by the companies or governments analyzed, thus determining whether or not the issuers in 
question remain in the Eligible Universe.

The monitoring of the environmental, social and governance performance of issuers is also carried out through an engagement a ctivity 
as defined in the "Engagement Policy", published on the website www.eticasgr.com under the section "responsible 
investment/engagement-ethical-sgr/engagement-guidelines-engagement-active-shareholder-ethical-sgr".

With regards to the UCIs that Etica Sgr manages under delegation, including the Sub-Fund covered by this annex, the Engagement Policy 
has been applied in accordance with the objectives and investment policy of the UCI concerned and in compliance with the procedures 
adopted by the delegating manager.

The Sub-Fund was actively managed without a benchmark index being designated in order to meet the promoted environmental or social 
characteristics.
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money market instruments and derivatives



The Sub-Fund is a mixed fund aimed at achieving a moderate increase in invested capital while respecting social and ecological principles, 
with a medium to long term time horizon and medium to high risk, and which may invest in equities, fixed or floating rate securities 
("bonds"), money market instruments and bank deposits or liquid assets. In particular, the Sub-Fund made 93,48% of investments 
aligned with environmental and/or social characteristics in compliance with the binding elements outlined in the Sub -Fund's investment 
strategy and policy. The remaining 6,52% of the portfolio was invested in the category Others (#2).

Largest investments Sector % Assets Country

NVDA US Equity Information Technology 3,26% USA
ZL9844081 Govt SOVEREIGN 2,73% France
BV6882823 Govt SOVEREIGN 2,09% France
BR3246377 Govt SOVEREIGN 1,43% Spain
BO4675365 Govt Quasi & Foreign Government 1,42% European Union
BT4353020 Govt SOVEREIGN 1,29% Spain
BR8983933 Govt Quasi & Foreign Government 1,27% European Union
ZD2941395 Govt SOVEREIGN 1,04% Italy
QCOM US Equity Information Technology 1,01% USA

HD US Equity Consumer Discretionary 0,96% USA
ZK0285476 Govt SOVEREIGN 0,89% Italy

PG US Equity Consumer Staples 0,89% USA
MRK US Equity Health Care 0,85% USA

AM6067459 Govt SOVEREIGN 0,82% Spain
NOVOB DC Equity Health Care 0,79% Denmark



Sector % Assets

Sovereign 23,61%

Information Technology 20,38%

Health Care 10,71%

Industrials 9,83%

Quasi & Foreign Government 9,37%

Consumer Discretionary 6,41%

Consumer Staples 5,85%

Utilities 4,31%

Materials 3,93%

Financials 2,05%

Communication Services 1,86%

Real Estate 1,70%





Category "#2 Other" included investments such as money market instruments and derivatives made for efficient portfolio risk management, liquidity 
or hedging purposes. These investments do not participate in the environmental and social characteristics that the fund, among others, promotes .

The Investment Manager regularly monitors compliance with the social and/or environmental characteristics promoted by the Sub -Fund 
through the periodic re-evaluation of the Sub-Funds' permitted investment universes (the "Eligible Universes"): when updating the Eligible 
Universes, the analysis process described above is fully reviewed. The data relating to each issuer is then updated in the light of the 
improvement or deterioration recorded by the companies or governments analyzed, thus determining whether or not the issuers in 
question remain in the Eligible Universe.

The monitoring of the environmental, social and governance performance of issuers is also carried out through an engagement a ctivity 
as defined in the "Engagement Policy", published on the website www.eticasgr.com under the section "responsible 
investment/engagement-ethical-sgr/engagement-guidelines-engagement-active-shareholder-ethical-sgr".

With regard to the UCIs that Etica Sgr manages under delegation, including the Sub-Fund covered by this annex, the Engagement Policy 
has been applied in accordance with the objectives and investment policy of the UCI concerned and in compliance with the procedures 
adopted by the delegating manager.

The Sub-Fund was actively managed without a benchmark index being designated in order to meet the promoted environmental or social 
characteristics.
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Largest investments Sector % Assets Country

NVDA US Equity Information Technology 4,94% USA
ADBE US Equity Information Technology 1,63% USA
QCOM US Equity Information Technology 1,52% USA

HD US Equity Consumer Discretionary 1,42% USA
PG US Equity Consumer Staples 1,33% USA

INTC US Equity Information Technology 1,31% USA
TIT IM Equity Communication Services 1,27% Italy
DHR US Equity Health Care 1,26% USA
MRK US Equity Health Care 1,26% USA

NOVOB DC Equity Health Care 1,22% Denmark
ORCL US Equity Information Technology 1,16% USA
DE US Equity Industrials 1,07% USA
UPS US Equity Industrials 1,06% USA

ASML NA Equity Information Technology 1,04% Netherland
LOGI US Equity Information Technology 1,03% Switzerland



Sector % Assets

Information Technology 30,90%

Health Care 16,28%

Industrials 12,67%

Consumer Discretionary 9,61%

Consumer Staples 9,13%

Materials 5,77%

Utilities 3,94%

Financials 3,19%

Communication Services 3,14%

Real Estate 2,67%

Sovereign 1,82%

Quasi & Foreign Government 0,88%





Category "#2 Other" included investments such as money market instruments and derivatives made for efficient portfolio risk management, 
liquidity or hedging purposes. These investments do not participate in the environmental and social characteristics that the fund, among 
others, promoted.

The Investment Manager regularly monitors compliance with the social and/or environmental characteristics promoted by the Sub -Fund 
through the periodic re-evaluation of the Sub-Funds' permitted investment universes (the "Eligible Universes"): when updating the Eligible 
Universes, the analysis process described above is fully reviewed. The data relating to each issuer is then updated in the light of the 
improvement or deterioration recorded by the companies or governments analyzed, thus determining whether or not the issuers in 
question remain in the Eligible Universe.

The monitoring of the environmental, social and governance performance of issuers is also carried out through an engagement a ctivity 
as defined in the "Engagement Policy", published on the website www.eticasgr.com under the section "responsible 
investment/engagement-ethical-sgr/engagement-guidelines-engagement-active-shareholder-ethical-sgr".

With regards to the UCIs that Etica Sgr manages under delegation, including the Sub -Fund covered by this annex, the Engagement Policy 
has been applied in accordance with the objectives and investment policy of the UCI concerned and in compliance with the procedures 
adopted by the delegating manager.

The Sub-Fund was actively managed without a benchmark index being designated in order to meet the promoted environmental or social 
characteristics.



Internal

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: Multilabel SICAV - LYRA Legal entity identifier: 
5493000KLSOFQR7DLD27

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

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.



Internal

How did the sustainability indicators perform?

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

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

          

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

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

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

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

bribery matters.

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

bribery matters.



Internal

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

-aligned 
investments should not significantly harm EU Taxonomy objectives and is accompanied by 
specific Union criteria.

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. 



Internal

What were the top investments of this financial product?

What was the proportion of sustainability-related investments?

While Fund promotes environmental characteristics within the meaning of Article 8 
of the SFDR, it does not currently commit to investing in a minimum level of 

commit to a minimum level of investments  taking into account the EU criteria for 
environmentally sustainable economic activities within the meaning of the Taxonomy 
Regulation

Largest Investments Sector % Assets Country

GVS SpA Medical Products 5.87% IT
SPIE SA Engineering/R&D Services 5.43% FR
Maire SpA Building-Heavy Construct 5.19% IT
Rexel SA Distribution/Wholesale 5.18% FR
ACEA SpA Electric-Distribution 4.62% IT
Aquafil SpA Textile-Products 4.59% IT
Societe BIC SA Office Supplies&Forms 4.42% FR
Rentokil Initial PLC Building-Maint&Service 3.94% GB
Signify NV Lighting Products&Sys 3.75% NE
Wienerberger AG Bldg&Construct Prod-Misc 3.65% AS
Fila SpA Office Supplies&Forms 3.43% IT
SIG Group AG Containers-Paper/Plastic 3.40% SZ
MARR SpA Distribution/Wholesale 3.19% IT
Eurogroup Laminations SpA Machinery-Electrical 2.96% IT
Azimut Holding SpA Invest Mgmnt/Advis Serv 2.81% IT

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



Internal

What was the asset allocation?

In which economic sectors were the investments made?

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

Asset allocation 
describes the 
share of 
investments in 
specific assets.

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

#2Other 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 #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

73%

#2 Other
27%

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.



Internal

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

Yes: 

In fossil gas In nuclear energy 

No

What was the share of investments made in transitional and enabling activities? 
Not applicable since the product does not make any sustainable investments.

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

1 Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they contribute to 
t 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 exposures.

100%

100%

100%

OpEx

CapEx

Turnover

0% 50% 100%

1. Taxonomy-alignment of investments 
including sovereign bonds* 

Non Taxonomy-aligned

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

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

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

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

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

100%

100%

100%

OpEx

CapEx

Turnover

0% 50% 100%

2. Taxonomy-alignment of investments 
excluding sovereign bonds*

Non Taxonomy-aligned

This graph represents x% of the total investments.



Internal

Not applicable since the product does not make any sustainable investments.

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

Not applicable since the product does not make any sustainable investments.

What was the share of socially sustainable investments?
Not applicable since the product does not make any sustainable investments.

were there any minimum environmental or social safeguards?

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

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



Internal

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

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

N/A

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?

N/A

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

N/A

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

N/A
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