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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: Aquila Energy Efficiency Trust PLC                       Legal entity identifier: 213800AJ3TY3OJCQQC53 
 

Environmental and/or social characteristics 
 

  

 

 

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

by this financial product met? During the reference period, the Fund was invested in multiple 

energy efficiency projects, thereby promoting the environmental characteristics of the Fund - climate change 

mitigation. The Fund has used derivatives for hedging purposes only and the promoted environmental 

characteristics were not affected by the use of derivatives.  

 How did the sustainability indicators perform? The sustainability indicators that were 

defined to measure the attainment of environmental characteristics are a) energy savings, and b) the 

avoidance of GHG emissions in t of CO2eq. Over the course of the reference period, the Fund's assets 

enabled energy savings of 23,639 MWh and avoided 6,566 t CO2 eq emissions. 
 

Did this financial product have a sustainable investment objective? [tick and fill in as relevant, 

the percentage figure represents sustainable investments] 
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. 
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…and compared to previous periods? Over the course of the reference period, the Fund's 

assets, deployed into more energy efficiency investments, enabled substantially more MWh of 

energy savings and avoided  t CO2 eq emissions of 7.4 times and 6.6 times respectively. 

 

What were the top investments of this financial product? 

 

 

 

What was the proportion of sustainability-related investments? 

What was the asset allocation? At least 90% of the investments made during the reporting 

period have been made in the category #1B.  The investments under the category #2 Other only 

included instruments used for liquidity and/or risk management purposes. 

 

Largest investments Sector % Assets Country 

Water management 

services 

Energy efficiency 10.5% Germany 

Building energy efficiency -1 Energy efficiency 10.3% Italy 

Building energy efficiency -2 Energy efficiency 7.8% Italy 

Building energy efficiency -3 Energy efficiency 7.3% Italy 

Building energy efficiency -4 Energy efficiency 5.6% Italy 

Biogas Energy efficiency 5.0% Germany 

Solar PV Energy efficiency 3.2% Spain 

Building energy efficiency -5 Energy efficiency 2.4% Spain 

    

    

    

    

    

    

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. 

 

 

Investments

#1 Aligned with E/S 
characteristics

#1B Other E/S 
characteristics

#2 Other

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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In which economic sectors were the investments made? The investments made under 

#1B are part of the following sectors: 

Energy efficiency 

 
To what extent were the sustainable investments with an environmental 
objective aligned with the EU Taxonomy? The Fund did not make any Taxonomy-aligned 

investments. 

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

 
 Yes:   

 fossil gas In nuclear energy  

No  

 

 

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

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 (no gas and nuclear)

Non Taxonomy-aligned

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

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

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

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

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

Taxonomy-aligned (no gas and nuclear)

Non Taxonomy-aligned

This graph represents 100% of the total investments.
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What was the share of investments made in transitional and enabling activities?  
Since the fund did not make any sustainable investments, the minimum share of investments in 
transitional activities is 0% and the minimum share of investments in enabling activities is 0% as well. 

How did the percentage of investments that were aligned with the EU Taxonomy 
compare with previous reference periods?  No change 

 

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

were there any minimum environmental or social safeguards? 

Investments that fall under the category "Other" only included instruments used for liquidity and/or 

risk management purposes and did not affect the promotion of environmental characteristics of the 

Fund. 

 

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

characteristics during the reference period? Since the Fund has invested in energy efficiency 

projects during the reference period, thereby promoting the environmental characteristics of the Fund, no 

further actions were required to meet the environmental characteristics. 

 


