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To the Shareholders of 
BRADESCO GLOBAL FUNDS  
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Grand Duchy of Luxembourg 
 

REPORT OF THE REVISEUR D’ENTREPRISES AGREE 
 

Report on the audit of the financial statements   

Opinion 
We have audited the financial statements of BRADESCO GLOBAL FUNDS and each of its 
sub-funds (“the Fund”), which comprise the statement of net assets and the securities portfolio 
and financial derivative instruments as at 31 December 2023 and the statement of operations 
and changes in net assets for the year then ended, and notes to the financial statements, 
including a summary of significant accounting policies. 
In our opinion, the accompanying financial statements give a true and fair view of the financial 
position of BRADESCO GLOBAL FUNDS and each of its sub-funds as at 31 December 2023, 
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. 

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 “réviseur d’entreprises agréé” for the 
audit of the financial statements » section of our report. We are also 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, and have fulfilled our 
other ethical responsibilities under those ethical requirements. We believe that the audit 
evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.  

Other information 
The Board of Directors of the Fund 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 report of the “réviseur d’entreprises agréé” thereon. 
Our opinion on the financial statements does not cover the other information and we do not 
express any form of assurance conclusion thereon.



 

 

In connection with our audit of the financial statements, our responsibility is to read the other 
information 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 this fact. We have 
nothing to report in this regard. 

Responsibilities of the Board of Directors of the Fund for the financial statements 
The Board of Directors of the Fund is responsible for the preparation and fair presentation of 
these 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 Fund 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 Fund 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 Fund either intends to liquidate the Fund or 
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 a report of the “réviseur d’entreprises agréé” 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 
skepticism 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 Fund. 

  



— Conclude on the appropriateness of the Board of Directors of the Fund’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 report of the “réviseur 
d’entreprises agréé” 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 report of the “réviseur d’entreprises agréé”.
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.

Luxembourg, 29 April 2024 KPMG Audit S.à r.l.
Cabinet de révision agréé

Engin Ircag
Partner
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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: Bradesco Global Funds – Brazilian Fixed Income  
Legal entity identifier: 549300Y3UTFF23YFKX17 

Environmental and/or social characteristics 
 

  

 

 

 

To what extent were the environmental and/or social characteristics promoted 
by this financial product met? [list the environmental and/or social characteristics promoted by 
the financial product. For the financial products referred to in Article 6, first paragraph, of Regulation (EU) 
2020/852, in respect of sustainable investments with environmental objectives, list the environmental 

objectives set out in Article 9 of that Regulation to which the sustainable investment underlying the financial 
product contributed. For financial products that made sustainable investments with social objectives, list the 
social objectives] 

The Sub-Fund takes Sustainability Risk and ESG characteristics into account as part of its selection 
process. In that respect, the Sub-Fund promotes environmental and/or social characteristics as 
defined under Article 8(1) of SFDR (ESG Sub-Fund). For the assessment, areas like corporate strategy, 

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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corporate governance, environmental footprint and social behaviour of a company are taken into 
account.  

More precisely, the Delegate Manager has integrated sustainability risks in their investment decision-
making process for all actively managed strategies, including all Sub-Funds, with the purpose of 
identifying, assessing and where possible and appropriate, seeking to mitigate these risks. Further 
information on the investment management process approach and the policy on the integration of 
sustainability risks is available on https://www.bradescoasset.com.br/SiteBram/en.  

The Investment Manager has assessed the likely impacts of Sustainability Risks on the returns of the 
Sub-Funds. While all Sub-Funds may be exposed to sustainability risks to a varying degree, the likely 
impacts of sustainability risks on the returns will depend on each Sub-Fund’s investment policy.  

The results of this assessment can be summarized as follows: For Sub-Funds which promote 
environmental and/or social characteristics within the meaning of SFDR, sustainability risks are 
considered to have a lower likely impact on their returns relative to other “non-ESG” Sub-Funds. This 
is due to the sustainability risk mitigating nature of their investment strategies, which implement 
forward looking investment policies seeking sustainable financial return and active engagement with 
companies/issuers. Some Sub-Funds may invest in accordance with international standards for 
environmental, social and corporate governance (hereafter referred as “ESG”). The 
investment/security selection made in accordance with such criteria can involve a significant element 
of subjectivity. ESG factors incorporated in the investment processes may vary depending on the 
investment themes, asset classes, investment philosophy and subjective use of different ESG 
indicators governing the portfolio construction or its underlying investments. Accordingly, there is no 
assurance all investments of a given sub-fund meet all ESG criteria. The European regulatory 
environment for fund managers and financial services firms continue to evolve and increase in 
complexity, making compliance more costly and time-consuming. In March 2018, the European 
Commission published an Action Plan on Financing Sustainable Growth (the “EU Action Plan”) to set 
out an EU strategy for sustainable finance. The EU Action Plan identified several legislative initiatives, 
including the SFDR which will apply beginning March 10, 2021. The SFDR requires transparency with 
regard to the integration of sustainability risks and the consideration of adverse sustainability impacts 
on the UCITS management companies and their delegate’s processes and the provision of 
sustainabilityrelated information with respect to UCITS funds, which may have an impact on the 
Management Company, its delegates and the Sub-Funds. 

 

 How did the sustainability indicators perform? 

The Sub-Fund Bradesco Global Funds – Brazilian Fixed Income promotes ESG characteristics, in order 
to achieve that, the Investment Manager determines whether the relevant target companies comply 
with sub funds ESG criteria, that includs sector restrictions criteria, ESG integration analisys and 
engagment. 

 

The  investment decision has taken into account the exclusion criteria for the entire portfolio. 

In addition, the assets have undergone an ESG integration analysis that takes into account the sector 
materiality of each asset for the investment risk analysis performed by the Investment Manager. 
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Performance quartiles are selected to the portfolio's ESG rating. In 2023, the Sub-Fund Bradesco 
Global Funds – Brazilian Fixed Income had an ESG performance that adheres to the “B” quartile 
(between 50%/75%)1 

The engagement process is started  when it is identified a potential of improvement in the assets’ ESG 
performance or  when detailed information is required.  

In 2023, aproximately 44% of the Companies of Sub-Fund Bradesco Global Funds – Brazilian Fixed 
Income were involved in engagement processes. 

 

…and compared to previous periods? [include for financial products where at least one 
previous periodic report was provided] 

In 2023, the Sub-Fund Bradesco Global Funds – Brazilian Fixed Income maintained an ESG performance 
that adheres to the “B” quartile as 2022. 

In 2023, the Sub-Fund Bradesco Global Funds – Brazilian Fixed Income improved the coverage of the 
Companies involved in engagement processes from 17% in 2022 to 44% in 2023.  

 

 

What were the objectives of the sustainable investments that the financial 
product partially made and how did the sustainable investment contribute to such 
objectives? [include for financial products that made sustainable investments, where not included 
in the reply to the above question, describe the objectives. Describe how the sustainable investments 
contributed to the sustainable investment objective. For the financial products referred to in Article 6, 
first paragraph, of Regulation (EU) 2020/852, list the environmental objectives set out in Article 9 of 
that Regulation to which the sustainable investment underlying the financial product contributed] 

Not applicable as the Fund did not make any 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? [include where the financial product includes sustainable investments] 

Not applicable as the Fund did not make any sustainable investments. 

 

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

Not applicable as the Fund did not make any sustainable investments. 

 

 
1 For ESG ratings, data have been obtained from independent research, contracted to provide an initial analysis 
and/or data collected from a Data Provider platform, when applicable. In case of soverign bonds, have been 
developed a specific ESG methodology to understand the countries risks. 

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:  

Not applicable as the Fund did not make any sustainable investments. 

 

 

How did this financial product consider principal adverse impacts on 
sustainability factors? [include section if the financial product considered principal adverse impacts 
on sustainability factors]  

 

Not applicable as the Fund did not make any sustainable investments. 

 

What were the top investments of this financial product? 

 

 

 

 

 

 

 

What was the proportion of sustainability-related investments? 

Not applicable as the Fund did not make any sustainable investments. 

Largest investments Sector % Assets Country 

BRSTNCLTN848  -  BRAZIL-LTN 0% 23-01/07/2026 FLAT Government Bonds 12,56 Brazil 

BRSTNCLTN7N2  -  BRAZIL-LTN 0% 21-01/01/2025 FLAT Government Bonds 11,59 Brazil 

BRSTNCLTN7U7  -  BRAZIL-LTN 0% 22-01/01/2026 FLAT Government Bonds 7,77 Brazil 

BRSTNCNTF1Q6  -  BRAZIL NTN-F 10% 18-01/01/2029 FLAT Government Bonds 7,67 Brazil 

BRSTNCLTN7W3  -  BRAZIL-LTN 0% 21-01/07/2024 FLAT Government Bonds 7,29 Brazil 

Asset allocation 
describes the 
share of 
investments in 
specific assets. 

[Include a statement for the financial products referred to in Article 6, first paragraph, of Regulation 
(EU) 2020/852] 
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: 
[complete]  
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Minium proportion of investments  

What was the asset allocation?  

Align with Current Prospectus: 

- The proportion of investments aligned with environmental or social characteristics - 
#1 Aligned with E/S characteristics: 96,39% 

-  The proportion of sustainable investments - 1#A Sustainable: 0% 

- The proportion of environmental or social characteristics investments that do not 
qualify as sustainable investments - #1B Other E/S characteristics: 96,39% 

- The proportion of remaining investments which are neither aligned with the 
environmental or social characteristics, nor are qualified as sustainable investments - 
#2 Other: 3,61%

 

In which economic sectors were the investments made? [include information referred 
to in Article 54 of this Regulation] 

Basic Materials, Energy, Industrials, Consumer Non-cyclical , Financial, Communication, Utilities and 
Government  

 

 
To what extent were the sustainable investments with an environmental 
objective aligned with the EU Taxonomy? [include section for the financial products 
referred to in Article 6 , first paragraph, of Regulation (EU) 2020/852 and include information in 
accordance with Article 51 of this Regulation] 

Not applicable as the Fund did not make any sustainable investments. 

[Include only relevant boxes, remove irrelevant ones for the financial product]  

 
 

 

 

 

 
#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. 
 

[include the note below where the financial product made sustainable investments] 
The category #1 Aligned with E/S characteristics covers: 
- The sub-category #1A Sustainable covers environmentally and socially sustainable investments. 
- The sub-category #1B Other E/S characteristics covers investments aligned with the environmental or 
social characteristics that do not qualify as sustainable investments. 

Investments

#1 Aligned with 
E/S 

characteristics

#1A Sustainable  

Taxonomy-aligned

Other 
environmental

Social
#1B Other E/S 
characteristics

#2 Other

[include note only for 
the financial products 
referred to in Article 6, 
first paragraph, of 
Regulation (EU) 
2020/852] 
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. 



 

 

6 

 

 
Did the financial product invest in fossil gas and/or nuclear energy related 
activities complying with the EU Taxonomy2? 

 
 Yes:  [specify below, and details in the graphs of the box]  

In fossil gas In nuclear energy  

No  

 
 

 

What was the share of investments made in transitional and enabling activities?  
[include a breakdown of the proportions of investments during the reference period]  

 
2 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. 

[Include information on Taxonomy aligned fossil gas and nuclear energy and the explanatory text in the left 
hand margin on the previous page only if the financial product invested in fossil gas and/or nuclear energy 
Taxonomy-aligned economic activities during the reference period]

 

 

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

100%

100%

100%

OpEx

CapEx

Turnover

0% 50% 100%

1. Taxonomy-alignment of investments 
including sovereign bonds* 

[include note for the 
financial products 
referred to in Article 6, 
first paragraph, of 
Regulation (EU) 
2020/852 
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. 

[include note for the 
financial products 
referred to in Article 6, 
first paragraph, of 
Regulation (EU) 
2020/852 that invest 
in environmental 
economic activities 
that are not 
environmentally 
sustainable economic 
activities] 

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

X 

100%

100%

100%

OpEx

CapEx

Turnover

0% 50% 100%

2. Taxonomy-alignment of investments 
excluding sovereign bonds*

This graph represents 100% of the total investments.
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Not applicable as the Fund did not make any sustainable investments. 

 

How did the percentage of investments that were aligned with the EU Taxonomy 
compare with previous reference periods?  [include where at least one previous periodic 
report was provided] 

Not applicable as the Fund did not make any sustainable investments. 

 

What was the share of sustainable investments with an environmental 
objective not aligned with the EU Taxonomy? [include section only for the financial 

products referred to in Article 6, first subparagraph, of Regulation (EU) 2020/852 where the financial product 
included sustainable investments with an environmental objective that invested in economic activities that 
are not environmentally sustainable economic activities, and explain why the financial product invested in 
economic activities that were not Taxonomy-aligned] 

Not applicable as the Fund did not make any sustainable investments. 

 
What was the share of socially sustainable investments? [include only where the 
financial product included sustainable investments with a social objective] 

 

Not applicable as the Fund did not make any sustainable investments. 

 

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

 

In accordance with the terms of the investment policy of the Sub-Fund, the Sub-Fund may 
hold derivatives for the purpose of hedging. 

 

What actions have been taken to meet the environmental and/or social 
characteristics during the reference period? [list the actions taken within in the period 
covered by the periodic report to meet the environmental or social characteristics promoted by the financial 

product, including shareholder engagement as referred to in Article 3g of Directive 2007/36/EC and any other 
engagement relating to the environmental or social characteristics promoted by the financial product] 

In addition to performance monitoring, when it is identified a potential of improvement in the assets’ 
ESG performance or when detailed information is required, a process of engagement of the Companies 
is initiated. 

 

How did this financial product perform compared to the reference benchmark? 
[include section where an index has been designated as a reference benchmark for the purpose of attaining 
the environmental or social characteristics promoted by the financial product and indicate where the 
methodology used for the calculation of the designated index can be found]  

[include note for 
financial products 
where an index has 
been designated as a 
reference benchmark 
for the purpose of 
attaining the 
environmental or 
social characteristics 
promoted by the 
financial product] 

Reference 
benchmarks are 
indexes to 
measure whether 
the financial 
product attains the 
environmental or 
social 
characteristics that 
they promote. 
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Not applicable as there is no reference benchmark defined. 

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. 
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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: Bradesco Global Funds – Brazilian Hard Currency Bond Fund USD 
Legal entity identifier: 5493000GC95SQ8R40T39 

Environmental and/or social characteristics 
 

  

 

 

 

To what extent were the environmental and/or social characteristics promoted 
by this financial product met? [list the environmental and/or social characteristics promoted by 
the financial product. For the financial products referred to in Article 6, first paragraph, of Regulation (EU) 
2020/852, in respect of sustainable investments with environmental objectives, list the environmental 

objectives set out in Article 9 of that Regulation to which the sustainable investment underlying the financial 
product contributed. For financial products that made sustainable investments with social objectives, list the 
social objectives] 

The Sub-Fund takes Sustainability Risk and ESG characteristics into account as part of its selection 
process. In that respect, the Sub-Fund promotes environmental and/or social characteristics as 
defined under Article 8(1) of SFDR (ESG Sub-Fund). For the assessment, areas like corporate strategy, 

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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corporate governance, environmental footprint and social behaviour of a company are taken into 
account.  

More precisely, the Delegate Manager has integrated sustainability risks in their investment decision-
making process for all actively managed strategies, including all Sub-Funds, with the purpose of 
identifying, assessing and where possible and appropriate, seeking to mitigate these risks. Further 
information on the investment management process approach and the policy on the integration of 
sustainability risks is available on https://www.bradescoasset.com.br/SiteBram/en.  

The Investment Manager has assessed the likely impacts of Sustainability Risks on the returns of the 
Sub-Funds. While all Sub-Funds may be exposed to sustainability risks to a varying degree, the likely 
impacts of sustainability risks on the returns will depend on each Sub-Fund’s investment policy.  

The results of this assessment can be summarized as follows: For Sub-Funds which promote 
environmental and/or social characteristics within the meaning of SFDR, sustainability risks are 
considered to have a lower likely impact on their returns relative to other “non-ESG” Sub-Funds. This 
is due to the sustainability risk mitigating nature of their investment strategies, which implement 
forward looking investment policies seeking sustainable financial return and active engagement with 
companies/issuers. Some Sub-Funds may invest in accordance with international standards for 
environmental, social and corporate governance (hereafter referred as “ESG”). The 
investment/security selection made in accordance with such criteria can involve a significant element 
of subjectivity. ESG factors incorporated in the investment processes may vary depending on the 
investment themes, asset classes, investment philosophy and subjective use of different ESG 
indicators governing the portfolio construction or its underlying investments. Accordingly, there is no 
assurance all investments of a given sub-fund meet all ESG criteria. The European regulatory 
environment for fund managers and financial services firms continue to evolve and increase in 
complexity, making compliance more costly and time-consuming. In March 2018, the European 
Commission published an Action Plan on Financing Sustainable Growth (the “EU Action Plan”) to set 
out an EU strategy for sustainable finance. The EU Action Plan identified several legislative initiatives, 
including the SFDR which will apply beginning March 10, 2021. The SFDR requires transparency with 
regard to the integration of sustainability risks and the consideration of adverse sustainability impacts 
on the UCITS management companies and their delegate’s processes and the provision of 
sustainabilityrelated information with respect to UCITS funds, which may have an impact on the 
Management Company, its delegates and the Sub-Funds. 

 

 How did the sustainability indicators perform? 

The Bradesco Global Funds – Brazilian Hard Currency Bond Fund USD promotes ESG characteristics, in 
order to achieve that, the Investment Manager determines whether the relevant target companies 
comply with sub funds ESG criteria, that includs sector restrictions criteria, ESG integration analisys 
and engagment. 

 

The  investment decision has taken into account the exclusion criteria for the entire portfolio. 

In addition, the assets have undergone an ESG integration analysis that takes into account the sector 
materiality of each asset for the investment risk analysis performed by the Investment Manager. 
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Performance quartiles are selected to the portfolio's ESG rating. In 2023, Bradesco Global Funds – 
Brazilian Hard Currency Bond Fund USD  had an ESG performance that adheres to the “B” quartile 
(between 50%/75%)1 

The engagement process is started  when it is identified a potential of improvement in the assets’ ESG 
performance or  when detailed information is required.  

In 2023, aproximately 41% of the Companies of Bradesco Global Funds – Brazilian Hard Currency Bond 
Fund USD were involved in engagement processes. 

 

…and compared to previous periods? [include for financial products where at least one 
previous periodic report was provided] 

In 2023, Bradesco Global Funds – Brazilian Hard Currency Bond Fund USD maintained an ESG 
performance that adheres to the “B” quartile as in 2022. 

In 2023, the Bradesco Global Funds – Brazilian Hard Currency Bond Fund USD improved the coverage 
of the Companies involved in engagement processes from 15% in 2022 to 41% in 2023.  

 

What were the objectives of the sustainable investments that the financial 
product partially made and how did the sustainable investment contribute to such 
objectives? [include for financial products that made sustainable investments, where not included 
in the reply to the above question, describe the objectives. Describe how the sustainable investments 
contributed to the sustainable investment objective. For the financial products referred to in Article 6, 
first paragraph, of Regulation (EU) 2020/852, list the environmental objectives set out in Article 9 of 
that Regulation to which the sustainable investment underlying the financial product contributed] 

Not applicable as the Fund did not make any 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? [include where the financial product includes sustainable investments] 

Not applicable as the Fund did not make any sustainable investments. 

 

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

Not applicable as the Fund did not make any sustainable investments. 

 

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

 
1 For ESG ratings, data have been obtained from independent research, contracted to provide an initial analysis and/or data 
collected from a Data Provider platform, when applicable. In case of soverign bonds, have been developed a specific ESG 
methodology to understand the countries risks. 

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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Not applicable as the Fund did not make any sustainable investments. 

 

 

 

How did this financial product consider principal adverse impacts on 
sustainability factors? [include section if the financial product considered principal adverse impacts 
on sustainability factors]  

 

Not applicable as the Fund did not make any sustainable investments. 

 

What were the top investments of this financial product? 

 

 

 

What was the proportion of sustainability-related investments? 

Not applicable as the Fund did not make any sustainable investments. 

Minium proportion of investments  

Largest investments Sector % Assets Country 

US71647NBK46  -  PETROBRAS GLOB 6.5% 23-03/07/2033 Energy 7,23 Brazil 

USP19118AA91  -  B3 SA 4.125% 21-20/09/2031 Financial 7,13 Brazil 

US05971BAE92  -  BANCO PACTUAL/KY 4.5% 19-10/01/2025 Financial 6,91 Brazil 

XS2092941330  -  BANCO DAYCOVAL 4.25% 19-13/12/2024 Financial 5,91 Brazil 

Cash Cash 4,24 Brazil 

Asset allocation 
describes the 
share of 
investments in 
specific assets. 

[Include a statement for the financial products referred to in Article 6, first paragraph, of Regulation 
(EU) 2020/852] 
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: 
[complete]  
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What was the asset allocation?  

Align with Current Prospectus: 

- The proportion of investments aligned with environmental or social characteristics - 
#1 Aligned with E/S characteristics: 95,02% 

-  The proportion of sustainable investments - 1#A Sustainable: 0% 

- The proportion of environmental or social characteristics investments that do not 
qualify as sustainable investments - #1B Other E/S characteristics: 95,02% 

- The proportion of remaining investments which are neither aligned with the 
environmental or social characteristics, nor are qualified as sustainable investments - 
#2 Other: 4.98% 

 

In which economic sectors were the investments made? [include information referred 
to in Article 54 of this Regulation] 

Basic Materials, Energy, Industrials, Consumer Cyclical, Consumer Non-cyclical , Financial, 
Communication, Utilities and Government  
 
 

To what extent were the sustainable investments with an environmental 
objective aligned with the EU Taxonomy? [include section for the financial products 
referred to in Article 6 , first paragraph, of Regulation (EU) 2020/852 and include information in 
accordance with Article 51 of this Regulation] 
 

Not applicable as the Fund did not make any sustainable investments. 

 

[Include only relevant boxes, remove irrelevant ones for the financial product]  

 
 

 

 

 

 
#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. 
 

[include the note below where the financial product made sustainable investments] 
The category #1 Aligned with E/S characteristics covers: 
- The sub-category #1A Sustainable covers environmentally and socially sustainable investments. 
- The sub-category #1B Other E/S characteristics covers investments aligned with the environmental or 
social characteristics that do not qualify as sustainable investments. 

Investments

#1 Aligned with 
E/S 

characteristics

#1A Sustainable  

Taxonomy-aligned

Other 
environmental

Social
#1B Other E/S 
characteristics

#2 Other

[include note only for 
the financial products 
referred to in Article 6, 
first paragraph, of 
Regulation (EU) 
2020/852] 
To comply with the 
EU Taxonomy, the 
criteria for fossil gas 
include limitations 
on emissions and 
switching to fully 
renewable power or 
low-carbon fuels by 
the end of 2035. For 
nuclear energy, the 
criteria include 
comprehensive 
safety and waste 
management rules. 
 
Enabling activities 
directly enable 
other activities to 
make a substantial 
contribution to an 
environmental 
objective. 

Transitional 
activities are 
activities for which 
low-carbon 
alternatives are not 
yet available and 
among others have 
greenhouse gas 
emission levels  
corresponding to 
the best 
performance. 
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Did the financial product invest in fossil gas and/or nuclear energy related 
activities complying with the EU Taxonomy2? 

 
 Yes:  [specify below, and details in the graphs of the box]  

In fossil gas In nuclear energy  

No  

 
 

 

What was the share of investments made in transitional and enabling activities?  
[include a breakdown of the proportions of investments during the reference period]  

Not applicable as the Fund did not make any sustainable investments. 

 
2 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. 

[Include information on Taxonomy aligned fossil gas and nuclear energy and the explanatory text in the left 
hand margin on the previous page only if the financial product invested in fossil gas and/or nuclear energy 
Taxonomy-aligned economic activities during the reference period]

 

 

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

100%

100%

100%

OpEx

CapEx

Turnover

0% 50% 100%

1. Taxonomy-alignment of investments 
including sovereign bonds* 

[include note for the 
financial products 
referred to in Article 6, 
first paragraph, of 
Regulation (EU) 
2020/852 
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. 

[include note for the 
financial products 
referred to in Article 6, 
first paragraph, of 
Regulation (EU) 
2020/852 that invest 
in environmental 
economic activities 
that are not 
environmentally 
sustainable economic 
activities] 

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

X 

100%

100%

100%

OpEx

CapEx

Turnover

0% 50% 100%

2. Taxonomy-alignment of investments 
excluding sovereign bonds*

This graph represents 100% 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?  [include where at least one previous periodic 
report was provided] 

Not applicable as the Fund did not make any sustainable investments. 

 

What was the share of sustainable investments with an environmental 
objective not aligned with the EU Taxonomy? [include section only for the financial 

products referred to in Article 6, first subparagraph, of Regulation (EU) 2020/852 where the financial product 
included sustainable investments with an environmental objective that invested in economic activities that 
are not environmentally sustainable economic activities, and explain why the financial product invested in 
economic activities that were not Taxonomy-aligned] 

Not applicable as the Fund did not make any sustainable investments. 

 
What was the share of socially sustainable investments? [include only where the 
financial product included sustainable investments with a social objective] 

 

Not applicable as the Fund did not make any sustainable investments. 

 

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

 

In accordance with the terms of the investment policy of the Sub-Fund, the Sub-Fund may 
hold derivatives for the purpose of hedging. 

 

What actions have been taken to meet the environmental and/or social 
characteristics during the reference period? [list the actions taken within in the period 
covered by the periodic report to meet the environmental or social characteristics promoted by the financial 

product, including shareholder engagement as referred to in Article 3g of Directive 2007/36/EC and any other 
engagement relating to the environmental or social characteristics promoted by the financial product] 

In addition to performance monitoring, when it is identified a potential of improvement in 
the assets’ ESG performance or when detailed information is required, a process of 
engagement of the Companies is initiated. 

 

How did this financial product perform compared to the reference benchmark? 
[include section where an index has been designated as a reference benchmark for the purpose of attaining 
the environmental or social characteristics promoted by the financial product and indicate where the 
methodology used for the calculation of the designated index can be found]  

Not applicable as there is no reference benchmark defined. 

[include note for 
financial products 
where an index has 
been designated as a 
reference benchmark 
for the purpose of 
attaining the 
environmental or 
social characteristics 
promoted by the 
financial product] 

Reference 
benchmarks are 
indexes to 
measure whether 
the financial 
product attains the 
environmental or 
social 
characteristics that 
they promote. 
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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. 
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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: Bradesco Global Funds – Brazilian Equities Mid Small Caps 
Legal entity identifier: 549300J13JTWPU80IF05 

Environmental and/or social characteristics 
 

  

 

 

 

To what extent were the environmental and/or social characteristics promoted 
by this financial product met? [list the environmental and/or social characteristics promoted by 
the financial product. For the financial products referred to in Article 6, first paragraph, of Regulation (EU) 
2020/852, in respect of sustainable investments with environmental objectives, list the environmental 

objectives set out in Article 9 of that Regulation to which the sustainable investment underlying the financial 
product contributed. For financial products that made sustainable investments with social objectives, list the 
social objectives] 

The Sub-Fund takes Sustainability Risk and ESG characteristics into account as part of its selection 
process. In that respect, the Sub-Fund promotes environmental and/or social characteristics as 
defined under Article 8(1) of SFDR (ESG Sub-Fund). For the assessment, areas like corporate strategy, 

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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corporate governance, environmental footprint and social behaviour of a company are taken into 
account.  

More precisely, the Delegate Manager has integrated sustainability risks in their investment decision-
making process for all actively managed strategies, including all Sub-Funds, with the purpose of 
identifying, assessing and where possible and appropriate, seeking to mitigate these risks. Further 
information on the investment management process approach and the policy on the integration of 
sustainability risks is available on https://www.bradescoasset.com.br/SiteBram/en.  

The Investment Manager has assessed the likely impacts of Sustainability Risks on the returns of the 
Sub-Funds. While all Sub-Funds may be exposed to sustainability risks to a varying degree, the likely 
impacts of sustainability risks on the returns will depend on each Sub-Fund’s investment policy.  

The results of this assessment can be summarized as follows: For Sub-Funds which promote 
environmental and/or social characteristics within the meaning of SFDR, sustainability risks are 
considered to have a lower likely impact on their returns relative to other “non-ESG” Sub-Funds. This 
is due to the sustainability risk mitigating nature of their investment strategies, which implement 
forward looking investment policies seeking sustainable financial return and active engagement with 
companies/issuers. Some Sub-Funds may invest in accordance with international standards for 
environmental, social and corporate governance (hereafter referred as “ESG”). The 
investment/security selection made in accordance with such criteria can involve a significant element 
of subjectivity. ESG factors incorporated in the investment processes may vary depending on the 
investment themes, asset classes, investment philosophy and subjective use of different ESG 
indicators governing the portfolio construction or its underlying investments. Accordingly, there is no 
assurance all investments of a given sub-fund meet all ESG criteria. The European regulatory 
environment for fund managers and financial services firms continue to evolve and increase in 
complexity, making compliance more costly and time-consuming. In March 2018, the European 
Commission published an Action Plan on Financing Sustainable Growth (the “EU Action Plan”) to set 
out an EU strategy for sustainable finance. The EU Action Plan identified several legislative initiatives, 
including the SFDR which will apply beginning March 10, 2021. The SFDR requires transparency with 
regard to the integration of sustainability risks and the consideration of adverse sustainability impacts 
on the UCITS management companies and their delegate’s processes and the provision of 
sustainabilityrelated information with respect to UCITS funds, which may have an impact on the 
Management Company, its delegates and the Sub-Funds. 

 

 How did the sustainability indicators perform? 

The Bradesco Global Funds – Brazilian Equities Mid Small Caps promotes ESG characteristics, in order 
to achieve that, the Investment Manager determines whether the relevant target companies comply 
with sub funds ESG criteria, that includs sector restrictions criteria, ESG integration analisys and 
engagment. 

 

The  investment decision has taken into account the exclusion criteria for the entire portfolio. 

In addition, the assets have undergone an ESG integration analysis that takes into account the sector 
materiality of each asset for the investment risk analysis performed by the Investment Manager. 
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Performance quartiles are selected to the portfolio's ESG rating. In 2023, the Bradesco Global Funds – 
Brazilian Equities Mid Small Caps had an ESG performance that adheres to the “B” quartile (between 
50%/75%)1 

The engagement process is started  when it is identified a potential of improvement in the assets’ ESG 
performance or  when detailed information is required.  

In 2023, aproximately 43% of the Companies of Bradesco Global Funds – Brazilian Equities Mid Small 
Caps were involved in engagement processes. 

 

…and compared to previous periods? [include for financial products where at least one 
previous periodic report was provided] 

In 2023, Bradesco Global Funds – Brazilian Equities Mid Small Caps maintained an ESG performance 
that adheres to the “B” quartile as 2022. 

In 2023, the Bradesco Global Funds – Brazilian Equities Mid Small Caps improved the coverage of the 
Companies involved in engagement processes from 15% in 2022 to 43% in 2023.  

 

What were the objectives of the sustainable investments that the financial 
product partially made and how did the sustainable investment contribute to such 
objectives? [include for financial products that made sustainable investments, where not included 
in the reply to the above question, describe the objectives. Describe how the sustainable investments 
contributed to the sustainable investment objective. For the financial products referred to in Article 6, 
first paragraph, of Regulation (EU) 2020/852, list the environmental objectives set out in Article 9 of 
that Regulation to which the sustainable investment underlying the financial product contributed] 

Not applicable as the Fund did not make any 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? [include where the financial product includes sustainable investments] 

Not applicable as the Fund did not make any sustainable investments. 

 

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

Not applicable as the Fund did not make any sustainable investments. 

 

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

 
1 For ESG ratings, data have been obtained from independent research, contracted to provide 
an initial analysis and/or data collected from a Data Provider platform, when applicable. In 
case of soverign bonds, have been developed a specific ESG methodology to understand the 
countries risks. 

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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Not applicable as the Fund did not make any sustainable investments. 

 

 

 

 

How did this financial product consider principal adverse impacts on 
sustainability factors? [include section if the financial product considered principal adverse impacts 

on sustainability factors]  

Not applicable as the Fund did not make any sustainable investments. 

 

What were the top investments of this financial product? 

 

 

 

 

 

 

What was the proportion of sustainability-related investments? 

 

Not applicable as the Fund did not make any sustainable investments. 

 

Largest investments Sector % Assets Country 

BRALOSACNOR5  -  ALLOS SA Financial 6,21 Brazil 
BRGMATACNOR7  -  GRUPO MATEUS SA Consumer, Non-cyclical 5,86 Brazil 

BRVIVAACNOR0  -  VIVARA Consumer, Cyclical 5,68 Brazil 
BRCYREACNOR7  -  CYRELA BRAZIL Financial 4,97 Brazil 

BRTOTSACNOR8  -  TOTVS SA Technology 4,81 Brazil 
Asset allocation 
describes the 
share of 
investments in 
specific assets. 

[Include a statement for the financial products referred to in Article 6, first paragraph, of Regulation 
(EU) 2020/852] 
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: 
[complete]  
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Minium proportion of investments  

What was the asset allocation?  

Align with Current Prospectus: 

- The proportion of investments aligned with environmental or social characteristics - 
#1 Aligned with E/S characteristics: 96,39% 

-  The proportion of sustainable investments - 1#A Sustainable: 0% 

- The proportion of environmental or social characteristics investments that do not 
qualify as sustainable investments - #1B Other E/S characteristics: 96,39% 

- The proportion of remaining investments which are neither aligned with the 
environmental or social characteristics, nor are qualified as sustainable investments - 
#2 Other: 3,61%

 

In which economic sectors were the investments made? [include information referred 
to in Article 54 of this Regulation] 

Basic Materials, Energy, Industrials, Consumer Cyclical, Consumer Non-cyclical , Financial, 
Communication, Diversidied, Industry, Technology, Utilities and Government  
 

To what extent were the sustainable investments with an environmental 
objective aligned with the EU Taxonomy? [include section for the financial products 
referred to in Article 6 , first paragraph, of Regulation (EU) 2020/852 and include information in 
accordance with Article 51 of this Regulation] 
 

Not applicable as the Fund did not make any sustainable investments. 

 

[Include only relevant boxes, remove irrelevant ones for the financial product]  

 
 

 

 

 

 
#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. 
 

[include the note below where the financial product made sustainable investments] 
The category #1 Aligned with E/S characteristics covers: 
- The sub-category #1A Sustainable covers environmentally and socially sustainable investments. 
- The sub-category #1B Other E/S characteristics covers investments aligned with the environmental or 
social characteristics that do not qualify as sustainable investments. 

Investments

#1 Aligned with 
E/S 

characteristics

#1A Sustainable  

Taxonomy-aligned

Other 
environmental

Social
#1B Other E/S 
characteristics

#2 Other

[include note only for 
the financial products 
referred to in Article 6, 
first paragraph, of 
Regulation (EU) 
2020/852] 
To comply with the 
EU Taxonomy, the 
criteria for fossil gas 
include limitations 
on emissions and 
switching to fully 
renewable power or 
low-carbon fuels by 
the end of 2035. For 
nuclear energy, the 
criteria include 
comprehensive 
safety and waste 
management rules. 
 
Enabling activities 
directly enable 
other activities to 
make a substantial 
contribution to an 
environmental 
objective. 

Transitional 
activities are 
activities for which 
low-carbon 
alternatives are not 
yet available and 
among others have 
greenhouse gas 
emission levels  
corresponding to 
the best 
performance. 
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Did the financial product invest in fossil gas and/or nuclear energy related 
activities complying with the EU Taxonomy2? 

 
 Yes:  [specify below, and details in the graphs of the box]  

In fossil gas In nuclear energy  

No  

 
 

 

What was the share of investments made in transitional and enabling activities?  
[include a breakdown of the proportions of investments during the reference period]  

Not applicable as the Fund did not make any sustainable investments. 

 
2 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. 

[Include information on Taxonomy aligned fossil gas and nuclear energy and the explanatory text in the left 
hand margin on the previous page only if the financial product invested in fossil gas and/or nuclear energy 
Taxonomy-aligned economic activities during the reference period]

 

 

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

100%
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CapEx

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

[include note for the 
financial products 
referred to in Article 6, 
first paragraph, of 
Regulation (EU) 
2020/852 
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. 

[include note for the 
financial products 
referred to in Article 6, 
first paragraph, of 
Regulation (EU) 
2020/852 that invest 
in environmental 
economic activities 
that are not 
environmentally 
sustainable economic 
activities] 

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

X 

100%

100%

100%

OpEx

CapEx

Turnover

0% 50% 100%

2. Taxonomy-alignment of investments 
excluding sovereign bonds*

This graph represents 100% 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?  [include where at least one previous periodic 
report was provided] 

Not applicable as the Fund did not make any sustainable investments. 

 

What was the share of sustainable investments with an environmental 
objective not aligned with the EU Taxonomy? [include section only for the financial 

products referred to in Article 6, first subparagraph, of Regulation (EU) 2020/852 where the financial product 
included sustainable investments with an environmental objective that invested in economic activities that 
are not environmentally sustainable economic activities, and explain why the financial product invested in 
economic activities that were not Taxonomy-aligned] 

Not applicable as the Fund did not make any sustainable investments. 

 
What was the share of socially sustainable investments? [include only where the 
financial product included sustainable investments with a social objective] 

 

Not applicable as the Fund did not make any sustainable investments. 

 

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

In accordance with the terms of the investment policy of the Sub-Fund, the Sub-Fund may 
hold derivatives for the purpose of hedging. 

 

What actions have been taken to meet the environmental and/or social 
characteristics during the reference period? [list the actions taken within in the period 
covered by the periodic report to meet the environmental or social characteristics promoted by the financial 

product, including shareholder engagement as referred to in Article 3g of Directive 2007/36/EC and any other 
engagement relating to the environmental or social characteristics promoted by the financial product] 

In addition to performance monitoring, when it is identified a potential of improvement in the assets’ 
ESG performance or when detailed information is required, a process of engagement of the 
Companies is initiated. 

How did this financial product perform compared to the reference benchmark? 
[include section where an index has been designated as a reference benchmark for the purpose of attaining 

the environmental or social characteristics promoted by the financial product and indicate where the 
methodology used for the calculation of the designated index can be found]  

Not applicable as there is no reference benchmark defined. 

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

Not applicable. 

[include note for 
financial products 
where an index has 
been designated as a 
reference benchmark 
for the purpose of 
attaining the 
environmental or 
social characteristics 
promoted by the 
financial product] 

Reference 
benchmarks are 
indexes to 
measure whether 
the financial 
product attains the 
environmental or 
social 
characteristics that 
they promote. 
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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. 
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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: Bradesco Global Funds – Latin America Equity (Liquidated on the 13rd November 2023) 
Legal entity identifier: 549300YTMFV6UOOY6J81 

Environmental and/or social characteristics 
 

  

 

 

 

To what extent were the environmental and/or social characteristics promoted 
by this financial product met? [list the environmental and/or social characteristics promoted by 
the financial product. For the financial products referred to in Article 6, first paragraph, of Regulation (EU) 
2020/852, in respect of sustainable investments with environmental objectives, list the environmental 

objectives set out in Article 9 of that Regulation to which the sustainable investment underlying the financial 
product contributed. For financial products that made sustainable investments with social objectives, list the 
social objectives] 

The Sub-Fund takes Sustainability Risk and ESG characteristics into account as part of its selection 
process. In that respect, the Sub-Fund promotes environmental and/or social characteristics as 
defined under Article 8(1) of SFDR (ESG Sub-Fund). For the assessment, areas like corporate strategy, 

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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corporate governance, environmental footprint and social behaviour of a company are taken into 
account.  

More precisely, the Delegate Manager has integrated sustainability risks in their investment decision-
making process for all actively managed strategies, including all Sub-Funds, with the purpose of 
identifying, assessing and where possible and appropriate, seeking to mitigate these risks. Further 
information on the investment management process approach and the policy on the integration of 
sustainability risks is available on https://www.bradescoasset.com.br/SiteBram/en.  

The Investment Manager has assessed the likely impacts of Sustainability Risks on the returns of the 
Sub-Funds. While all Sub-Funds may be exposed to sustainability risks to a varying degree, the likely 
impacts of sustainability risks on the returns will depend on each Sub-Fund’s investment policy.  

The results of this assessment can be summarized as follows: For Sub-Funds which promote 
environmental and/or social characteristics within the meaning of SFDR, sustainability risks are 
considered to have a lower likely impact on their returns relative to other “non-ESG” Sub-Funds. This 
is due to the sustainability risk mitigating nature of their investment strategies, which implement 
forward looking investment policies seeking sustainable financial return and active engagement with 
companies/issuers. Some Sub-Funds may invest in accordance with international standards for 
environmental, social and corporate governance (hereafter referred as “ESG”). The 
investment/security selection made in accordance with such criteria can involve a significant element 
of subjectivity. ESG factors incorporated in the investment processes may vary depending on the 
investment themes, asset classes, investment philosophy and subjective use of different ESG 
indicators governing the portfolio construction or its underlying investments. Accordingly, there is no 
assurance all investments of a given sub-fund meet all ESG criteria. The European regulatory 
environment for fund managers and financial services firms continue to evolve and increase in 
complexity, making compliance more costly and time-consuming. In March 2018, the European 
Commission published an Action Plan on Financing Sustainable Growth (the “EU Action Plan”) to set 
out an EU strategy for sustainable finance. The EU Action Plan identified several legislative initiatives, 
including the SFDR which will apply beginning March 10, 2021. The SFDR requires transparency with 
regard to the integration of sustainability risks and the consideration of adverse sustainability impacts 
on the UCITS management companies and their delegate’s processes and the provision of 
sustainabilityrelated information with respect to UCITS funds, which may have an impact on the 
Management Company, its delegates and the Sub-Funds. 

 

 How did the sustainability indicators perform? 

The Bradesco Global Funds – Latin America Equity promotes ESG characteristics, in order to achieve 
that, the Investment Manager determines whether the relevant target companies comply with sub 
funds ESG criteria, that includs sector restrictions criteria, ESG integration analisys and engagment. 

 

The  investment decision has taken into account the exclusion criteria for the entire portfolio. 

In addition, the assets have undergone an ESG integration analysis that takes into account the sector 
materiality of each asset for the investment risk analysis performed by the Investment Manager. 
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Performance quartiles are selected to the portfolio's ESG rating. In 2023, Bradesco Global Funds – Latin 
America Equity  had an ESG performance that adheres to the “B” quartile (between 50%/75%)1 

The engagement process is started  when it is identified a potential of improvement in the assets’ ESG 
performance or  when detailed information is required.  

In 2023, aproximately 23% of the Companies of Bradesco Global Funds – Latin America Equity were 
involved in engagement processes. 

 

…and compared to previous periods? [include for financial products where at least one 
previous periodic report was provided] 

In 2023, Bradesco Global Funds – Latin America Hard Currency Bond maintained an ESG performance 
that adheres to the “B” quartile as in 2022. 

In 2023, the Bradesco Global Funds – Latin America Hard Currency Bond improved the coverage of the 
Companies involved in engagement processes from 7% in 2022 to 23% in 2023.  

 

What were the objectives of the sustainable investments that the financial 
product partially made and how did the sustainable investment contribute to such 
objectives? [include for financial products that made sustainable investments, where not included 
in the reply to the above question, describe the objectives. Describe how the sustainable investments 
contributed to the sustainable investment objective. For the financial products referred to in Article 6, 
first paragraph, of Regulation (EU) 2020/852, list the environmental objectives set out in Article 9 of 
that Regulation to which the sustainable investment underlying the financial product contributed] 

Not applicable as the Fund did not make any 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? [include where the financial product includes sustainable investments] 

Not applicable as the Fund did not make any sustainable investments. 

 

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

Not applicable as the Fund did not make any sustainable investments. 

 

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

 
1 For ESG ratings, data have been obtained from independent research, contracted to provide 
an initial analysis and/or data collected from a Data Provider platform, when applicable. In 
case of soverign bonds, have been developed a specific ESG methodology to understand the 
countries risks. 

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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Not applicable as the Fund did not make any sustainable investments. 

 

 

 

How did this financial product consider principal adverse impacts on 
sustainability factors? [include section if the financial product considered principal adverse impacts 
on sustainability factors]  

 

Not applicable as the Fund did not make any sustainable investments. 

 

What were the top investments of this financial product? 

The information disclosed below regards 31st October, when sub-fund was on liquidation 
process. The fund was liquidated on the 13rd Novermebr 2023. 

 

What was the proportion of sustainability-related investments? 

Not applicable as the Fund did not make any sustainable investments. 

Minium proportion of investments  

Largest investments Sector % Assets Country 

Cash Cash 14,15 Luxemburgo 
BRVALEACNOR0  -  VALE SA Basic Materials 8,06 Brazil 

BRPETRACNPR6  -  PETROBRAS - PETROLEO BRAS-PR Energy 5,32 Brazil 
BRITUBACNPR1  -  ITAU UNIBANCO HOLDING S-PREF Financial 4,23 Brazil 

MXP320321310  -  FOMENTO ECONOMICO MEXICA-UBD Consumer, Non-
l l

3,67 México 

Asset allocation 
describes the 
share of 
investments in 
specific assets. 

[Include a statement for the financial products referred to in Article 6, first paragraph, of Regulation 
(EU) 2020/852] 
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: 
[complete]  
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What was the asset allocation? (Please consider 31st October 2023, considering 
the Liquidation on the 13rd November 2023) 

Align with Current Prospectus: 

The proportion of investments aligned with environmental or social characteristics - #1 
Aligned with E/S characteristics: 85,85% 

The proportion of sustainable investments - 1#A Sustainable: 0% 

The proportion of environmental or social characteristics investments that do not qualify as 
sustainable investments - #1B Other E/S characteristics: 85,85% 

The proportion of remaining investments which are neither aligned with the environmental 
or social characteristics, nor are qualified as sustainable investments - #2 Other: 14,15% 

 

In which economic sectors were the investments made? [include information referred 
to in Article 54 of this Regulation] 

Basic Materials, Energy, Industrials, Consumer Cyclical, Consumer Non-cyclical , Financial, 
Communication, Diversidied, Technology, Utilities and Government  
 

To what extent were the sustainable investments with an environmental 
objective aligned with the EU Taxonomy? [include section for the financial products 
referred to in Article 6 , first paragraph, of Regulation (EU) 2020/852 and include information in 
accordance with Article 51 of this Regulation] 
 

Not applicable as the Fund did not make any sustainable investments. 

 

[Include only relevant boxes, remove irrelevant ones for the financial product]  

 
 

 

 

 

 
#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. 
 

[include the note below where the financial product made sustainable investments] 
The category #1 Aligned with E/S characteristics covers: 
- The sub-category #1A Sustainable covers environmentally and socially sustainable investments. 
- The sub-category #1B Other E/S characteristics covers investments aligned with the environmental or 
social characteristics that do not qualify as sustainable investments. 

Investments

#1 Aligned with 
E/S 

characteristics

#1A Sustainable  

Taxonomy-aligned

Other 
environmental

Social
#1B Other E/S 
characteristics

#2 Other

[include note only for 
the financial products 
referred to in Article 6, 
first paragraph, of 
Regulation (EU) 
2020/852] 
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. 



 

 

6 

 

Did the financial product invest in fossil gas and/or nuclear energy related 
activities complying with the EU Taxonomy2? 

 
 Yes:  [specify below, and details in the graphs of the box]  

In fossil gas In nuclear energy  

No  

 
 

 

What was the share of investments made in transitional and enabling activities?  
[include a breakdown of the proportions of investments during the reference period]  

Not applicable as the Fund did not make any sustainable investments. 

 
2 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. 

[Include information on Taxonomy aligned fossil gas and nuclear energy and the explanatory text in the left 
hand margin on the previous page only if the financial product invested in fossil gas and/or nuclear energy 
Taxonomy-aligned economic activities during the reference period]

 

 

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

100%

100%

100%

OpEx

CapEx

Turnover

0% 50% 100%

1. Taxonomy-alignment of investments 
including sovereign bonds* 

[include note for the 
financial products 
referred to in Article 6, 
first paragraph, of 
Regulation (EU) 
2020/852 
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. 

[include note for the 
financial products 
referred to in Article 6, 
first paragraph, of 
Regulation (EU) 
2020/852 that invest 
in environmental 
economic activities 
that are not 
environmentally 
sustainable economic 
activities] 

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

X 

100%

100%

100%

OpEx

CapEx

Turnover

0% 50% 100%

2. Taxonomy-alignment of investments 
excluding sovereign bonds*

This graph represents 100% 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?  [include where at least one previous periodic 
report was provided] 

Not applicable as the Fund did not make any sustainable investments. 

 

What was the share of sustainable investments with an environmental 
objective not aligned with the EU Taxonomy? [include section only for the financial 

products referred to in Article 6, first subparagraph, of Regulation (EU) 2020/852 where the financial product 
included sustainable investments with an environmental objective that invested in economic activities that 
are not environmentally sustainable economic activities, and explain why the financial product invested in 
economic activities that were not Taxonomy-aligned] 

Not applicable as the Fund did not make any sustainable investments. 

 
What was the share of socially sustainable investments? [include only where the 
financial product included sustainable investments with a social objective] 

 

Not applicable as the Fund did not make any sustainable investments. 

 

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

 

In accordance with the terms of the investment policy of the Sub-Fund, the Sub-Fund may 
hold derivatives for the purpose of hedging. 

 

What actions have been taken to meet the environmental and/or social 
characteristics during the reference period? [list the actions taken within in the period 
covered by the periodic report to meet the environmental or social characteristics promoted by the financial 

product, including shareholder engagement as referred to in Article 3g of Directive 2007/36/EC and any other 
engagement relating to the environmental or social characteristics promoted by the financial product] 

In addition to performance monitoring, when it is identified a potential of improvement in 
the assets’ ESG performance or when detailed information is required, a process of 
engagement of the Companies is initiated. 

 

 

How did this financial product perform compared to the reference benchmark? 
[include section where an index has been designated as a reference benchmark for the purpose of attaining 
the environmental or social characteristics promoted by the financial product and indicate where the 
methodology used for the calculation of the designated index can be found]  

[include note for 
financial products 
where an index has 
been designated as a 
reference benchmark 
for the purpose of 
attaining the 
environmental or 
social characteristics 
promoted by the 
financial product] 

Reference 
benchmarks are 
indexes to 
measure whether 
the financial 
product attains the 
environmental or 
social 
characteristics that 
they promote. 
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Not applicable as there is no reference benchmark defined. 

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. 
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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: Bradesco Global Funds – Latin America Hard Currency Bond 
Legal entity identifier: 549300DA095BGW3W4581 

Environmental and/or social characteristics 
 

  

 

 

 

To what extent were the environmental and/or social characteristics promoted 
by this financial product met? [list the environmental and/or social characteristics promoted by 
the financial product. For the financial products referred to in Article 6, first paragraph, of Regulation (EU) 
2020/852, in respect of sustainable investments with environmental objectives, list the environmental 

objectives set out in Article 9 of that Regulation to which the sustainable investment underlying the financial 
product contributed. For financial products that made sustainable investments with social objectives, list the 
social objectives] 

The Sub-Fund takes Sustainability Risk and ESG characteristics into account as part of its selection 
process. In that respect, the Sub-Fund promotes environmental and/or social characteristics as 
defined under Article 8(1) of SFDR (ESG Sub-Fund). For the assessment, areas like corporate strategy, 

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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corporate governance, environmental footprint and social behaviour of a company are taken into 
account.  

More precisely, the Delegate Manager has integrated sustainability risks in their investment decision-
making process for all actively managed strategies, including all Sub-Funds, with the purpose of 
identifying, assessing and where possible and appropriate, seeking to mitigate these risks. Further 
information on the investment management process approach and the policy on the integration of 
sustainability risks is available on https://www.bradescoasset.com.br/SiteBram/en.  

The Investment Manager has assessed the likely impacts of Sustainability Risks on the returns of the 
Sub-Funds. While all Sub-Funds may be exposed to sustainability risks to a varying degree, the likely 
impacts of sustainability risks on the returns will depend on each Sub-Fund’s investment policy.  

The results of this assessment can be summarized as follows: For Sub-Funds which promote 
environmental and/or social characteristics within the meaning of SFDR, sustainability risks are 
considered to have a lower likely impact on their returns relative to other “non-ESG” Sub-Funds. This 
is due to the sustainability risk mitigating nature of their investment strategies, which implement 
forward looking investment policies seeking sustainable financial return and active engagement with 
companies/issuers. Some Sub-Funds may invest in accordance with international standards for 
environmental, social and corporate governance (hereafter referred as “ESG”). The 
investment/security selection made in accordance with such criteria can involve a significant element 
of subjectivity. ESG factors incorporated in the investment processes may vary depending on the 
investment themes, asset classes, investment philosophy and subjective use of different ESG 
indicators governing the portfolio construction or its underlying investments. Accordingly, there is no 
assurance all investments of a given sub-fund meet all ESG criteria. The European regulatory 
environment for fund managers and financial services firms continue to evolve and increase in 
complexity, making compliance more costly and time-consuming. In March 2018, the European 
Commission published an Action Plan on Financing Sustainable Growth (the “EU Action Plan”) to set 
out an EU strategy for sustainable finance. The EU Action Plan identified several legislative initiatives, 
including the SFDR which will apply beginning March 10, 2021. The SFDR requires transparency with 
regard to the integration of sustainability risks and the consideration of adverse sustainability impacts 
on the UCITS management companies and their delegate’s processes and the provision of 
sustainabilityrelated information with respect to UCITS funds, which may have an impact on the 
Management Company, its delegates and the Sub-Funds. 

 

 How did the sustainability indicators perform? 

The Bradesco Global Funds – Latin America Hard Currency Bond promotes ESG characteristics, in order 
to achieve that, the Investment Manager determines whether the relevant target companies comply 
with sub funds ESG criteria, that includs sector restrictions criteria, ESG integration analisys and 
engagment. 

The  investment decision has taken into account the exclusion criteria for the entire portfolio. 

In addition, the assets have undergone an ESG integration analysis that takes into account the sector 
materiality of each asset for the investment risk analysis performed by the Investment Manager. 
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Performance quartiles are selected to the portfolio's ESG rating. In 2023, Bradesco Global Funds – Latin 
America Hard Currency Bond  had an ESG performance that adheres to the “B” quartile (between 
50%/75%)1 

The engagement process is started  when it is identified a potential of improvement in the assets’ ESG 
performance or  when detailed information is required.  

In 2023, aproximately 25% of the Companies of Bradesco Global Funds – Latin America Hard Currency 
Bond were involved in engagement processes. 

 

…and compared to previous periods? [include for financial products where at least one 
previous periodic report was provided] 

In 2023, Bradesco Global Funds – Latin America Hard Currency Bond maintained an ESG performance 
that adheres to the “B” quartile as in 2022. 

In 2023, the Bradesco Global Funds – Latin America Hard Currency Bond improved the coverage of the 
Companies involved in engagement processes from 15% in 2022 to 25% in 2023.  

What were the objectives of the sustainable investments that the financial 
product partially made and how did the sustainable investment contribute to such 
objectives? [include for financial products that made sustainable investments, where not included 
in the reply to the above question, describe the objectives. Describe how the sustainable investments 
contributed to the sustainable investment objective. For the financial products referred to in Article 6, 
first paragraph, of Regulation (EU) 2020/852, list the environmental objectives set out in Article 9 of 
that Regulation to which the sustainable investment underlying the financial product contributed] 

Not applicable as the Fund did not make any 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? [include where the financial product includes sustainable investments] 

Not applicable as the Fund did not make any sustainable investments. 

 

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

Not applicable as the Fund did not make any sustainable investments. 

 

 

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

 
1 For ESG ratings, data have been obtained from independent research, contracted to provide 
an initial analysis and/or data collected from a Data Provider platform, when applicable. In 
case of soverign bonds, have been developed a specific ESG methodology to understand the 
countries risks. 

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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Not applicable as the Fund did not make any sustainable investments. 

 

 

 

 

How did this financial product consider principal adverse impacts on 
sustainability factors? [include section if the financial product considered principal adverse impacts 
on sustainability factors]  

Not applicable as the Fund did not make any sustainable investments. 

 

What were the top investments of this financial product? 

 

 

What was the proportion of sustainability-related investments? 

Not applicable as the Fund did not make any sustainable investments. 

Minium proportion of investments  

What was the asset allocation?  

Largest investments Sector % Assets Country 

USP3143NBH63  -  CODELCO INC 3.15% 20-14/01/2030 Basic Materials 8,20 Chile 
US105756CG37  -  BRAZIL REP OF 6.25% 23-18/03/2031 Government Bonds 5,77 Brazil 

US02364WAJ45  -  AMERICA MOVIL SA 6.375% 05-
/ /

Communications 4,57 México 
USL20041AF38  -  COSAN LUXEMBOURG 7.5% 23-27/06/2030 Energy 4,18 Brazil 

XS2092941330  -  BANCO DAYCOVAL 4.25% 19-13/12/2024 Financial 3,94 Brazil 

Asset allocation 
describes the 
share of 
investments in 
specific assets. 

[Include a statement for the financial products referred to in Article 6, first paragraph, of Regulation 
(EU) 2020/852] 
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: 
[complete]  



 

 

5 

 

Align with Current Prospectus: 

- The proportion of investments aligned with environmental or social characteristics - 
#1 Aligned with E/S characteristics: 97,05% 

-  The proportion of sustainable investments - 1#A Sustainable: 0% 

- The proportion of environmental or social characteristics investments that do not 
qualify as sustainable investments - #1B Other E/S characteristics: 97,05% 

- The proportion of remaining investments which are neither aligned with the 
environmental or social characteristics, nor are qualified as sustainable investments - 
#2 Other: 2,95% 

 

In which economic sectors were the investments made? [include information referred 
to in Article 54 of this Regulation] 

Basic Materials, Energy, Consumer Non-cyclical , Financial, Communication, Utilities and Government  
 

To what extent were the sustainable investments with an environmental 
objective aligned with the EU Taxonomy? [include section for the financial products 
referred to in Article 6 , first paragraph, of Regulation (EU) 2020/852 and include information in 
accordance with Article 51 of this Regulation] 
 

Not applicable as the Fund did not make any sustainable investments. 

 

[Include only relevant boxes, remove irrelevant ones for the financial product]  

 
 

 

 

 

 
#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. 
 

[include the note below where the financial product made sustainable investments] 
The category #1 Aligned with E/S characteristics covers: 
- The sub-category #1A Sustainable covers environmentally and socially sustainable investments. 
- The sub-category #1B Other E/S characteristics covers investments aligned with the environmental or 
social characteristics that do not qualify as sustainable investments. 

Investments

#1 Aligned with 
E/S 

characteristics

#1A Sustainable  

Taxonomy-aligned

Other 
environmental

Social
#1B Other E/S 
characteristics

#2 Other

[include note only for 
the financial products 
referred to in Article 6, 
first paragraph, of 
Regulation (EU) 
2020/852] 
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. 



 

 

6 

 

Did the financial product invest in fossil gas and/or nuclear energy related 
activities complying with the EU Taxonomy2? 

 
 Yes:  [specify below, and details in the graphs of the box]  

In fossil gas In nuclear energy  

No  

 
 

 

What was the share of investments made in transitional and enabling activities?  
[include a breakdown of the proportions of investments during the reference period]  

Not applicable as the Fund did not make any sustainable investments. 

 
2 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. 

[Include information on Taxonomy aligned fossil gas and nuclear energy and the explanatory text in the left 
hand margin on the previous page only if the financial product invested in fossil gas and/or nuclear energy 
Taxonomy-aligned economic activities during the reference period]

 

 

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

100%

100%

100%

OpEx

CapEx

Turnover

0% 50% 100%

1. Taxonomy-alignment of investments 
including sovereign bonds* 

[include note for the 
financial products 
referred to in Article 6, 
first paragraph, of 
Regulation (EU) 
2020/852 
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. 

[include note for the 
financial products 
referred to in Article 6, 
first paragraph, of 
Regulation (EU) 
2020/852 that invest 
in environmental 
economic activities 
that are not 
environmentally 
sustainable economic 
activities] 

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

X 

100%

100%

100%

OpEx

CapEx

Turnover

0% 50% 100%

2. Taxonomy-alignment of investments 
excluding sovereign bonds*

This graph represents 100% 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?  [include where at least one previous periodic 
report was provided] 

Not applicable as the Fund did not make any sustainable investments. 

 

What was the share of sustainable investments with an environmental 
objective not aligned with the EU Taxonomy? [include section only for the financial 

products referred to in Article 6, first subparagraph, of Regulation (EU) 2020/852 where the financial product 
included sustainable investments with an environmental objective that invested in economic activities that 
are not environmentally sustainable economic activities, and explain why the financial product invested in 
economic activities that were not Taxonomy-aligned] 

Not applicable as the Fund did not make any sustainable investments. 

 
What was the share of socially sustainable investments? [include only where the 
financial product included sustainable investments with a social objective] 

 

Not applicable as the Fund did not make any sustainable investments. 

 

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

In accordance with the terms of the investment policy of the Sub-Fund, the Sub-Fund may 
hold derivatives for the purpose of hedging. 

 

What actions have been taken to meet the environmental and/or social 
characteristics during the reference period? [list the actions taken within in the period 
covered by the periodic report to meet the environmental or social characteristics promoted by the financial 

product, including shareholder engagement as referred to in Article 3g of Directive 2007/36/EC and any other 
engagement relating to the environmental or social characteristics promoted by the financial product] 

In addition to performance monitoring, when it is identified a potential of improvement in the assets’ 
ESG performance or when detailed information is required, a process of engagement of the 
Companies is initiated. 

How did this financial product perform compared to the reference benchmark? 
[include section where an index has been designated as a reference benchmark for the purpose of attaining 

the environmental or social characteristics promoted by the financial product and indicate where the 
methodology used for the calculation of the designated index can be found]  

Not applicable as there is no reference benchmark defined. 

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

Not applicable. 

[include note for 
financial products 
where an index has 
been designated as a 
reference benchmark 
for the purpose of 
attaining the 
environmental or 
social characteristics 
promoted by the 
financial product] 

Reference 
benchmarks are 
indexes to 
measure whether 
the financial 
product attains the 
environmental or 
social 
characteristics that 
they promote. 
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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. 
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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: Brazilian Fixed Income Long Duration  
Legal entity identifier: 636700PT680QRJ0WUN69 

Environmental and/or social characteristics 
 

  

 

 

 

To what extent were the environmental and/or social characteristics promoted 
by this financial product met? [list the environmental and/or social characteristics promoted by 
the financial product. For the financial products referred to in Article 6, first paragraph, of Regulation (EU) 
2020/852, in respect of sustainable investments with environmental objectives, list the environmental 

objectives set out in Article 9 of that Regulation to which the sustainable investment underlying the financial 
product contributed. For financial products that made sustainable investments with social objectives, list the 
social objectives] 

The Sub-Fund takes Sustainability Risk and ESG characteristics into account as part of its selection 
process. In that respect, the Sub-Fund promotes environmental and/or social characteristics as 
defined under Article 8(1) of SFDR (ESG Sub-Fund). For the assessment, areas like corporate strategy, 

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. 



 

 

2 

 

corporate governance, environmental footprint and social behaviour of a company are taken into 
account.  

More precisely, the Delegate Manager has integrated sustainability risks in their investment decision-
making process for all actively managed strategies, including all Sub-Funds, with the purpose of 
identifying, assessing and where possible and appropriate, seeking to mitigate these risks. Further 
information on the investment management process approach and the policy on the integration of 
sustainability risks is available on https://www.bradescoasset.com.br/SiteBram/en.  

The Investment Manager has assessed the likely impacts of Sustainability Risks on the returns of the 
Sub-Funds. While all Sub-Funds may be exposed to sustainability risks to a varying degree, the likely 
impacts of sustainability risks on the returns will depend on each Sub-Fund’s investment policy.  

The results of this assessment can be summarized as follows: For Sub-Funds which promote 
environmental and/or social characteristics within the meaning of SFDR, sustainability risks are 
considered to have a lower likely impact on their returns relative to other “non-ESG” Sub-Funds. This 
is due to the sustainability risk mitigating nature of their investment strategies, which implement 
forward looking investment policies seeking sustainable financial return and active engagement with 
companies/issuers. Some Sub-Funds may invest in accordance with international standards for 
environmental, social and corporate governance (hereafter referred as “ESG”). The 
investment/security selection made in accordance with such criteria can involve a significant element 
of subjectivity. ESG factors incorporated in the investment processes may vary depending on the 
investment themes, asset classes, investment philosophy and subjective use of different ESG 
indicators governing the portfolio construction or its underlying investments. Accordingly, there is no 
assurance all investments of a given sub-fund meet all ESG criteria. The European regulatory 
environment for fund managers and financial services firms continue to evolve and increase in 
complexity, making compliance more costly and time-consuming. In March 2018, the European 
Commission published an Action Plan on Financing Sustainable Growth (the “EU Action Plan”) to set 
out an EU strategy for sustainable finance. The EU Action Plan identified several legislative initiatives, 
including the SFDR which will apply beginning March 10, 2021. The SFDR requires transparency with 
regard to the integration of sustainability risks and the consideration of adverse sustainability impacts 
on the UCITS management companies and their delegate’s processes and the provision of 
sustainabilityrelated information with respect to UCITS funds, which may have an impact on the 
Management Company, its delegates and the Sub-Funds. 

 

 How did the sustainability indicators perform? 

The Bradesco Global Funds – Brazilian Fixed Income Long Duration promotes ESG characteristics, in 
order to achieve that, the Investment Manager determines whether the relevant target companies 
comply with sub funds ESG criteria, that includs sector restrictions criteria, ESG integration analisys 
and engagment. 

 

The  investment decision has taken into account the exclusion criteria for the entire portfolio. 

In addition, the assets have undergone an ESG integration analysis that takes into account the sector 
materiality of each asset for the investment risk analysis performed by the Investment Manager. 

Since on December 31st, 2023 the fund was still in its iniciation and there were only government 
bonds, it was not possible to establish sufficient indicators for ESG performance or engagement 
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…and compared to previous periods? [include for financial products where at least one 
previous periodic report was provided] 

The report as of December 31st, 2023 is the first year report. No previous period report is available 
for comparison purposes. 

 

What were the objectives of the sustainable investments that the financial 
product partially made and how did the sustainable investment contribute to such 
objectives? [include for financial products that made sustainable investments, where not included 
in the reply to the above question, describe the objectives. Describe how the sustainable investments 
contributed to the sustainable investment objective. For the financial products referred to in Article 6, 
first paragraph, of Regulation (EU) 2020/852, list the environmental objectives set out in Article 9 of 
that Regulation to which the sustainable investment underlying the financial product contributed] 

Not applicable as the Fund did not make any 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? [include where the financial product includes sustainable investments] 

Not applicable as the Fund did not make any sustainable investments. 

 

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

Not applicable as the Fund did not make any sustainable investments. 

 

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

Not applicable as the Fund did not make any sustainable investments. 

Principal adverse 
impacts are the 
most significant 
negative impacts of 
investment 
decisions on 
sustainability factors 
relating to 
environmental, 
social and employee 
matters, respect for 
human rights, anti-
corruption and anti-
bribery matters. 
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How did this financial product consider principal adverse impacts on 
sustainability factors? [include section if the financial product considered principal adverse impacts 
on sustainability factors]  

 

 

What were the top investments of this financial product? 

 

 

ED1829156  -  BRAZIL NTN-B 6% 03-15/08/2024 FLAT 
Goverment Bond 12,33% BR 

JV5230828  -  BRAZIL NTN-B 6% 16-15/08/2026 FLAT Goverment Bond 11,73% BR 

EI1436001  -  BRAZIL NTN-B 6% 10-15/08/2050 FLAT Goverment Bond 11,44% BR 

AQ6929527  -  BRAZIL NTN-B 6% 18-15/08/2028 FLAT Goverment Bond 9,4% BR 

ZP2084785  -  BRAZIL NTN-B 6% 20-15/05/2025 FLAT Goverment Bond 7,91% BR 

 

Largest investments Sector % Assets Country 

[Include a statement for the financial products referred to in Article 6, first paragraph, of Regulation 
(EU) 2020/852] 
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: 
[complete]  



 

 

5 

 

 

What was the proportion of sustainability-related investments? 

Not applicable as the Fund did not make any sustainable investments. 

Minium proportion of investments  

What was the asset allocation?  

Align with Current Prospectus: 

- The proportion of investments aligned with environmental or social characteristics - 
#1 Aligned with E/S characteristics: 97,24% 

-  The proportion of sustainable investments - 1#A Sustainable: 0% 

- The proportion of environmental or social characteristics investments that do not 
qualify as sustainable investments - #1B Other E/S characteristics: 97,24% 

- The proportion of remaining investments which are neither aligned with the 
environmental or social characteristics, nor are qualified as sustainable investments - 
#2 Other: 2,76% 

 

In which economic sectors were the investments made? [include information referred 
to in Article 54 of this Regulation] 

Government. The Sub-fund inception date was 27th December 2023, considering 
this in 2023 the Sub-fund had only two Valuation days in 2023. 

Asset allocation 
describes the 
share of 
investments in 
specific assets. 

[Include only relevant boxes, remove irrelevant ones for the financial product]  

 
 

 

 

 

 
#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.
 

[include the note below where the financial product made sustainable investments] 
The category #1 Aligned with E/S characteristics covers: 
- The sub-category #1A Sustainable covers environmentally and socially sustainable investments. 
- The sub-category #1B Other E/S characteristics covers investments aligned with the environmental or 
social characteristics that do not qualify as sustainable investments. 

Investments

#1 Aligned with 
E/S 

characteristics

#1A Sustainable  

Taxonomy-aligned

Other 
environmental

Social
#1B Other E/S 
characteristics

#2 Other

[include note only for 
the financial products 
referred to in Article 6, 
first paragraph, of 
Regulation (EU) 
2020/852] 
To comply with the 
EU Taxonomy, the 
criteria for fossil gas 
include limitations 
on emissions and 
switching to fully 
renewable power or 
low-carbon fuels by 
the end of 2035. For 
nuclear energy, the 
criteria include 
comprehensive 
safety and waste 
management rules. 
 
Enabling activities 
directly enable 
other activities to 
make a substantial 
contribution to an 
environmental 
objective. 

Transitional 
activities are 
activities for which 
low-carbon 
alternatives are not 
yet available and 
among others have 
greenhouse gas 
emission levels  
corresponding to 
the best 
performance. 
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To what extent were the sustainable investments with an environmental 
objective aligned with the EU Taxonomy? [include section for the financial products 
referred to in Article 6 , first paragraph, of Regulation (EU) 2020/852 and include information in 
accordance with Article 51 of this Regulation] 
 

Not applicable as the Fund did not make any sustainable investments. 

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

 
 Yes:  [specify below, and details in the graphs of the box]  

In fossil gas In nuclear energy  

No  

 

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

X 
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What was the share of investments made in transitional and enabling activities?  
[include a breakdown of the proportions of investments during the reference period]

Not applicable as the Fund did not make any sustainable investments. 

 

How did the percentage of investments that were aligned with the EU Taxonomy 
compare with previous reference periods?  [include where at least one previous periodic 
report was provided] 

Not applicable as the Fund did not make any sustainable investments. 

 

What was the share of sustainable investments with an environmental 
objective not aligned with the EU Taxonomy? [include section only for the financial 

products referred to in Article 6, first subparagraph, of Regulation (EU) 2020/852 where the financial product 
included sustainable investments with an environmental objective that invested in economic activities that 
are not environmentally sustainable economic activities, and explain why the financial product invested in 
economic activities that were not Taxonomy-aligned] 

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. 

[Include information on Taxonomy aligned fossil gas and nuclear energy and the explanatory text in the left 
hand margin on the previous page only if the financial product invested in fossil gas and/or nuclear energy 
Taxonomy-aligned economic activities during the reference period]

 

 

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

100%

100%

100%

OpEx

CapEx

Turnover

0% 50% 100%

1. Taxonomy-alignment of investments 
including sovereign bonds* 

[include note for the 
financial products 
referred to in Article 6, 
first paragraph, of 
Regulation (EU) 
2020/852 
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. 

[include note for the 
financial products 
referred to in Article 6, 
first paragraph, of 
Regulation (EU) 
2020/852 that invest 
in environmental 
economic activities 
that are not 
environmentally 
sustainable economic 
activities] 

   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*

This graph represents 100 % of the total investments.
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Not applicable as the Fund did not make any sustainable investments. 

 
What was the share of socially sustainable investments? [include only where the 
financial product included sustainable investments with a social objective] 

 

Not applicable as the Fund did not make any sustainable investments. 

 

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

 

In accordance with the terms of the investment policy of the Sub-Fund, the Sub-Fund may 
hold derivatives for the purpose of hedging. 

 

What actions have been taken to meet the environmental and/or social 
characteristics during the reference period? [list the actions taken within in the period 
covered by the periodic report to meet the environmental or social characteristics promoted by the financial 

product, including shareholder engagement as referred to in Article 3g of Directive 2007/36/EC and any other 
engagement relating to the environmental or social characteristics promoted by the financial product] 

In addition to performance monitoring, when it is identified a potential of improvement in 
the assets’ ESG performance or when detailed information is required, a process of 
engagement of the Companies is initiated. 

 

How did this financial product perform compared to the reference benchmark? 
[include section where an index has been designated as a reference benchmark for the purpose of attaining 
the environmental or social characteristics promoted by the financial product and indicate where the 
methodology used for the calculation of the designated index can be found]  

Not applicable as there is no reference benchmark defined. 

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. 

[include note for 
financial products 
where an index has 
been designated as a 
reference benchmark 
for the purpose of 
attaining the 
environmental or 
social characteristics 
promoted by the 
financial product] 

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




