
 

 

1 

 

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: Talents UCITS Fund - Descartes Credit Return 2028  
Legal entity identifier: 254900851NRR8A6S0W36 
 

Environmental and/or social characteristics 
 

  

 

 

 

To what extent were the environmental and/or social characteristics promoted 

by this financial product met? 

The Sub-Fund invests in European Collateralized Loan Obligations (CLOs, or CLO 
Tranches), which are bonds issued by Special Purpose Entities and backed by a portfolio of 
loans. The portfolio is constructed by a specialized investment company, called Collateral or 
CLO Manager.  

The Sub-Fund integrates ESG criteria within its portfolio management investment decisions, 
combining fundamental financial analysis and extra-financial analysis through (i) CLO 
managers selection and (ii) specific CLO selection.  

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.   

 

 

 

 

 

 

 

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

 

x 
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By investing in this manner, the Sub-Fund invests in CLOs which finance companies 
contributing to sustainable development in various sectors of activity and promotes E/S 
characteristics such as Greenhouse gas emissions and investment in human capital. 

Moreover, the Sub-Fund’s extra-financial analysis is articulated as follows: 

1) Best in Class approach 

The Investment Manager employs a Best in Class approach to select the CLOs that are managed by 
Managers that have a rigorous and comprehensive approach to apply ESG driven investment 
criteria, guaranteeing a proper ESG selection of the underlying portfolios. Selection will include a 
due diligence by the Investment Manager on their ESG teams and process and will include 
quantitative and qualitative criteria. A specific ESG committee composed of the portfolio managers 
and the Head of Risk and ESG Management at the Investment Manager will maintain the list of 
authorized CLO managers. 

All of the portfolio promoting environmental and social characteristics met the Cartesia ESG Best-
in-Class criteria.  

 

2) Exclusion policy 

The Investment Manager applies an exclusion policy by investing in deals that specifically exclude 
in their offering circulars issuers that are investing their collateral in Loans issued by companies 
involved in the Controversial Sectors. The assessment of the level of involvement in each activity is 
based on percentage of revenue. The thresholds are: 

- Any involvement in Controversial weapons 

- 50% for Prostitution and adult entertainment  

- 50% for tobacco producing companies, suppliers or distributors 

- 50% for Thermal coal mining 

Descartes Credit Return 2028
Dec-25

ESG Best in 
Class

Cartesia Approved 
Manager

ESG Criteria

Manager

Invested 
Manager

(as at 
12/31/2024)

Best in Class
Cartesia Approved 

Manager

ESG 
Approved 
Manager

PRI or 
LSTA 

Member

CLO with 
Max ESG 

Score

ESG 
Report

TCFD 
Report

Meetings 
with CLO 
Manager

AlbaCore 1,100,000      TRUE TRUE TRUE TRUE 106 TRUE TRUE 7

Bridgepoint 1,400,000      TRUE TRUE TRUE TRUE 177 TRUE TRUE 3

CSAM 500,000          TRUE TRUE TRUE TRUE 94 TRUE TRUE 4

CVC 2,500,000      TRUE TRUE TRUE TRUE 141 TRUE TRUE 4

GLG 500,000          TRUE TRUE TRUE TRUE 99 TRUE TRUE 4

Guggenheim 1,250,000      TRUE TRUE TRUE TRUE 159 TRUE TRUE 5

Hayfin 750,000          TRUE TRUE TRUE TRUE 154 TRUE TRUE 5

HPS 1,250,000      TRUE TRUE TRUE TRUE 134 TRUE TRUE 2

ICG 1,250,000      TRUE TRUE TRUE TRUE 157 TRUE TRUE 8

Invesco 500,000          TRUE TRUE TRUE TRUE 119 TRUE TRUE 3

Investcorp 750,000          TRUE TRUE TRUE TRUE 163 TRUE TRUE 13

NIBC 500,000          TRUE TRUE TRUE TRUE 214 TRUE TRUE 6

Oaktree 1,000,000      TRUE TRUE TRUE TRUE 138 TRUE TRUE 2

Partners Group 500,000          TRUE TRUE TRUE TRUE 175 TRUE TRUE 3

Permira 1,250,000      TRUE TRUE TRUE TRUE 166 TRUE TRUE 7

Spire 600,000          TRUE TRUE TRUE TRUE 145 TRUE TRUE 3

Tikehau 500,000          TRUE TRUE TRUE TRUE 160 TRUE TRUE 4
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Cartesia has verified the Offering Circulars of all CLOs prior to investment, and, in 2025 all CLOs 
invested complied with the Exclusion Policy. 

 

3) ESG score  

ESG Score for each CLO is based on the number of ESG prohibition in its rules and the strength of 
these restrictions, as undertaken in its offering circular. The Sub-Fund uses ESG scores provided by 
specialized company Dealscribe. 

In addition to its own exclusion policy, the Sub-Fund will invest in deals with minimum ESG scores. 
This minimum threshold is deemed to increase during the life of the Sub-Fund as ESG criteria 
selection improves in the CLO industry.  

In 2025, the Investment Manager in CLOs has only invested in CLOs with an ESG score above 
30 (see table above). 

The Investment Manager will apply an ESG score to each CLO in which the Sub-Fund invests or is 
about to invest and, additionally, maintain during the life of the Sub-Fund a satisfactory weighted 
average consolidated ESG score i.e. a score that corresponds to a CLO that would be in the 1st 
quartile of the European CLO universe at time of investment. 

The Fund does not seek to invest in sustainable investments within the meaning of article 
2(17) of the Sustainable Finance Disclosure Regulation (“SFDR”) nor in sustainable 
investments within the meaning of article 2(1) of the EU Taxonomy Regulation, i.e. the 
investments do not take into account the EU criteria for environmentally sustainable 
economic activities. 

No benchmark has been designated for the purpose of attaining the environmental or social 
characteristics. 

Descartes Credit Return 2028
Dec-25

Tranche Rating
Outstanding 

Nominal

ESG 

Score

Controversial 

Weapons
Porn Tobacco Thermal Coal

ACLO 9X A Aaa/NR/AAA 600,000 105 Any involvement 50% revenue/principal business  Any involvement                                        Any involvement                                       

ALBAC 1X AR Aaa/NR/AAA 500,000 70 Any involvement 20-30% revenue 20-30% revenue 20-30% revenue

ALBAC 4X AR Aaa/NR/AAA 600,000 92 Any involvement 20-30% revenue  Any involvement                                        Any involvement                                       

AQUE 2019-3X AR Aaa/AAA/NR 750,000 92 Any involvement  Any involvement                                       5% revenue 5% revenue

AQUE 2020-5X AR NR/AAA/AAA 500,000 94 Any involvement  Any involvement                                       5% revenue 5% revenue

ARBR 2014-2X ARR Aaa/NR/AAA 500,000 30 Any involvement 50% revenue/principal business 50% revenue/principal business 50% revenue/principal business

ARBR 8X AR Aaa/AAA/AAA 500,000 30 Any involvement 50% revenue/principal business 50% revenue/principal business 50% revenue/principal business

BILB 2X A1R Aaa/AAA/NR 750,000 89 Any involvement  Any involvement                                       5% revenue 5% revenue

BILB 3X A1R NR/AAA/AAA 500,000 89 Any involvement  Any involvement                                       5% revenue 5% revenue

BRGPT 3X A Aaa/AAA/NR 900,000 140 Any involvement  Any involvement                                        Any involvement                                        Any involvement                                       

CORDA 18X AR NR/AAA/AAA 750,000 93 Any involvement 10-15% revenue 20-30% revenue 20-30% revenue

CORDA 20X A Aaa/NR/AAA 500,000 69 Any involvement 50% revenue/principal business  Any involvement                                       10-15% revenue

CORDA 21X A1 Aaa/NR/AAA 250,000 65 Any involvement 50% revenue/principal business  Any involvement                                       10-15% revenue

CORDA 24X A NR/AAA/AAA 500,000 101 Any involvement 5% revenue  Any involvement                                       5% revenue

HARVT 25X AR NR/AAA/AAA 750,000 71 Any involvement  Any involvement                                       20-30% revenue  Any involvement                                       

INVSC 7X A Aaa/AAA/NR 500,000 83 Any involvement 50% revenue/principal business  Any involvement                                       10-15% revenue

MECLO 2023-1X A NR/AAA/AAA 500,000 99 Any involvement 10-15% revenue Rating agency classified industry 20-30% revenue

NWEST VII-X A Aaa/NR/AAA 500,000 167 Any involvement  Any involvement                                        Any involvement                                        Any involvement                                       

PENTA 2019-6X AR Aaa/AAA/NR 500,000 71 Any involvement  Any involvement                                       10-15% revenue 5% revenue

PRVD 6X A Aaa/NR/AAA 500,000 107 Any involvement 10-15% revenue  Any involvement                                       10-15% revenue

SNDPE 2X AR Aaa/AAA/NR 500,000 46 Any involvement 50% revenue/principal business 50% revenue/principal business 20-30% revenue

SNDPE 8X A Aaa/AAA/NR 500,000 103 Any involvement 20-30% revenue 20-30% revenue 10-15% revenue

SPAUL 10X AR Aaa/NR/AAA 750,000 65 Any involvement 50% revenue/principal business  Any involvement                                       10-15% revenue

SPAUL 6X ARRE Aaa/NR/AAA 500,000 65 Any involvement 50% revenue/principal business  Any involvement                                       10-15% revenue

TIKEH 2X ARR Aaa/AAA/NR 500,000 72 Any involvement  Any involvement                                       5% revenue 5% revenue

BRGPT 3X B Aa2/AA/NR 500,000 140 Any involvement  Any involvement                                        Any involvement                                        Any involvement                                       

CORDA 9X B1R Aa2/NR/AA 500,000 93 Any involvement  Any involvement                                       10-15% revenue 5% revenue

FOAKS 4X B Aa2/AA/NR 500,000 102 Any involvement Any involvement Any involvement 1% revenue

HAYEM 10X B1RR NR/AA/AA 1,000,000 219 Any involvement 5% revenue 10-15% revenue  Any involvement                                       

MDPKE 17X B1 Aa2/NR/AA 500,000 94 Any involvement 5% revenue 5% revenue 5% revenue

NGCE 1X B1 Aa2/AA/NR 500,000 89 Any involvement  Any involvement                                        Any involvement                                       5% revenue

PRVD 6X B1 Aa2/NR/AA 750,000 107 Any involvement 10-15% revenue  Any involvement                                       10-15% revenue
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In 2025, the Investment Manager in CLOs has only invested in CLOs with an ESG score above 
the universe median at time of investment. Additionally, the portion of the Sub-Fund 
investments which promote environmental and social characteristics has maintained a 
satisfactory weighted average consolidated ESG score, i.e. a score that corresponds to a CLO 
that would be in the 1st quartile of the European CLO universe at time of investment. 

 

(*) of the Sub-Fund investments which promote environmental and social characteristics 

 

 How did the sustainability indicators perform? 

In 2025, the Sub-Fund used the following two sustainability indicators: 

o Controversial activities / controversial sectors: The Sub-Fund employs exclusions, driven 
by revenue thresholds on the following sectors:  
- Controversial Military Weapons 
- Pornography/Prostitution  
- Tobacco  

- Thermal Coal 
 

o ESG rating: The Sub-Fund will use ESG scores provided by specialized company Dealscribe, 
a recognized technology-enabled research firm providing unbiased analysis on CLO 
documentation and based on both human capabilities and Artificial Intelligence. The first 
part of Dealscribe analysis is to count the number of activities banned in each CLO, as 
covenanted in such CLO’s offering circular. The second part assigns a weighting to the 
strength of each restriction. The most restrictive definitions capture borrowers that have 
any involvement in the restricted activity (score 7), and at the other end of the scale the 
loosest definitions include companies with a 75% revenue threshold (score 1). 
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The Dealscribe ESG score of the Sub-Fund investments which promote environmental and 
social characteristics was 110 in January 2025 and 112 at the end of the year. The average 
Dealscribe ESG score over the course of the year was 111. 
 

…and compared to previous periods?  

The Dealscribe ESG score of the Sub-Fund investments which promote environmental and 
social characteristics was 90.2 at inception in February 2024 and 110.0 at the end of the 
year. The average Dealscribe ESG score over the course of 2024 was 97.8. 

 

What were the objectives of the sustainable investments that the financial 

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

objectives? 

The financial product intends to promote environmental and social characteristics 

but does not pursue to invest in sustainable investments. 

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?  

PAIs are taken into account based on several criteria:  

• Exclusion policy  
The Sub-Fund excludes from the investment universe CLOs which can invest 
in companies with significant part of their revenues derived from the 
Controversial Activities. 

• ESG Best-in-Class policy 
The Sub-Fund follows a Best-in-Class approach by investing in European 
CLOs whose Dealcribe’s ESG Score is greater than or equal to 20.  

In 2025, the Investment Manager in CLOs has only invested in CLOs with an 
ESG score above 20. 

The Sub-Fund considers the following PAIs:  
1- Greenhouse Gas Emissions 
2- Carbon footprint 
3- GHG intensity of investee companies 
4- Exposure to companies active in the fossil fuel sector 
10- Violations of UN Global Compact principles and Organization for 

Economic Cooperation and Development (OECD) Guidelines for 
Multinational Enterprises 

14- Exposure to controversial weapons (antipersonnel mines, cluster 
munitions, chemical weapons and biological weapons 

Principal adverse 
impacts are the 
most significant 
negative impacts of 
investment 
decisions on 
sustainability factors 
relating to 
environmental, 
social and employee 
matters, respect for 
human rights, anti‐
corruption and anti‐
bribery matters. 
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Were sustainable investments aligned with the OECD Guidelines for 
Multinational Enterprises and the UN Guiding Principles on Business and 
Human Rights? Details:  

In accordance with the Société Générale Group's "Defense" sector policy, 
which meets the obligations of the Ottawa (1999) and Oslo (2008) 
conventions applicable to all French management companies, companies 
involved in activities related to prohibited or controversial weapons 
(antipersonnel mines, cluster bombs, depleted uranium weapons) are 
excluded from the fund's investment universe. 

In 2025, the Investment Manager in CLOs has only invested in CLOs which 
excluded, in their Offering Circular, the possibility of investing in 
Controversial Weapons. 

 

 

How did this financial product consider principal adverse impacts on 

sustainability factors?   

 

The Sub-Fund considers the PAI described in the table in section “How have the indicators 
for adverse impacts on sustainability factors been taken into account?” 

 

 

What were the top investments of this financial product? 

As at December 31st 2025, the top 10 positions of the consolidated collateral portfolio 

were:  

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

 

 

 

 

 

The list includes the 
investments 
constituting the 
greatest proportion 
of investments of 
the financial product 
during the reference 
period which is:   
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* of the consolidated collateral portfolio 

 

What was the proportion of sustainability-related investments? 

Every month, the Investment Manager screened the issuers representing more than 1.0% of 
its consolidated collateral portfolio. Each name was analyzed to identify any company being 
involved in one or more recent very severe controversies under the MSCI nomenclature (red 
flag). 

In 2025, as in 2024, none of the companies representing more than 1.0% of its consolidated 

collateral portfolio had a red flag. 

 

What was the asset allocation?  

At least 70% of the Sub-Fund investments promote environmental and social 

characteristics. The Sub-Fund will not make any sustainable investments. The Sub-

Fund will not directly invest in sustainable investments that qualify as 

environmentally sustainable under the Taxonomy, nor in sustainable investments 

with a social objective. 

Largest investments* Sector % Assets Country 

    
LIBERTY GLOBAL PLC Media: Broadcasting & Subscription 1.9% UK 

 
INEOS LIMITED Chemicals, Plastics, & Rubber 1.4% UK 

 
VMED O2 UK LIMITED Media: Broadcasting & Subscription 1.0% UK 

 
3I GROUP PLC Retail 1.0% UK 

ALTHEA ACQUISITION 

 

Healthcare & Pharmaceuticals 0.8% Luxembourg 

LABORATOIRE EIMER 

 

Healthcare & Pharmaceuticals 0.8% France 

LORCA JVCO LIMITED Telecommunications 0.8% Spain 

NIDDA GERMAN TOPCO GMBH Healthcare & Pharmaceuticals 0.8% Germany 

ALTICE NV Media: Broadcasting & Subscription 0.8% France 

QUIMPER AB Capital Equipment 0.7% Sweden 

    

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

Not applicable 

 
 

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

 
This financial product does not pursue to invest in sustainable investments as per Art. 2(1) of 
the Taxonomy Regulation (EU) 2020/852 of the European Parliament and of the Council. The 
minimum commitment is 0%.  

 

 
Did the financial product invest in fossil gas and/or nuclear energy related 
activities complying with the EU Taxonomy12? 

 
 Yes:   

In fossil gas In nuclear energy  

No  

 

 
12 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. 

 

 

#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 #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

70%

#1B Other 
E/S characteristics

70%

#2 Other

30%

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. 

 

 

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

This financial product does not pursue to invest in sustainable investments as per Art. 2(1) 
of the Taxonomy Regulation (EU) 2020/852 of the European Parliament and of the Council. 
The minimum share is 0%. 

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

This financial product does not pursue to invest in sustainable investments as per Art. 2(17) 
of the Regulation (EU) 2019/2088 of the European Parliament and of the Council. The 
minimum share is 0%. 

 

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

This financial product does not pursue to invest in sustainable investments as per Art. 2(17) 
of the Regulation (EU) 2019/2088 of the European Parliament and of the Council. The 
minimum share is 0%. 

The graphs below show in green the percentage of investments that were aligned with the EU Taxonomy. 

As there is no appropriate methodology to determine the taxonomy-alignment of sovereign bonds*, the 

first graph shows the Taxonomy alignment in relation to all the investments of the financial product 

including sovereign bonds, while the second graph shows the Taxonomy alignment only in relation to the 

investments of the financial product other than sovereign bonds. 

 

 

 

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

x%

x%

x%

x%

x%

x%

x%

x%
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x%
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CapEx

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

Taxonomy-aligned: Fossil gas

Taxonomy-aligned: Nuclear

Taxonomy-aligned (no gas and nuclear)

Non Taxonomy-aligned

x%

x%

x%

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

Taxonomy-aligned: Fossil gas

Taxonomy-aligned: Nuclear

Taxonomy-aligned (no gas and nuclear)

Non Taxonomy-aligned

x%

x%

x%

This graph represents x% of the total investments.
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What was the share of socially sustainable investments? 
 

This financial product does not pursue to invest in sustainable investments as per Art. 2(17) 
of the Regulation (EU) 2019/2088 of the European Parliament and of the Council. The 
minimum share is 0%. 

 

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

were there any minimum environmental or social safeguards? 

The investments in “#2 other” will include up to 20% of the Sub-Fund’s assets  in cash and 
cash equivalent securities and up to 30% of the Sub-Fund’s assets in CLO tranches from 
older vintages which did not include in their prospectuses the exclusion provisions as these 
were not standard at the time. 

Cash may be held as ancillary liquidity or for risk balancing purposes. Minimum 
environmental or social safeguards are not considered for investments included under this 
category. 

 

What actions have been taken to meet the environmental and/or social 

characteristics during the reference period?  

Not applicable 

 

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

This financial product does not have a specific index designated as a reference benchmark to 

determine whether this financial product is aligned with the promoted environmental and/or 

social characteristics 

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. 


