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Statement of Directors' Responsibilities 

• select suitable accounting policies and then apply them consistently; 

• make judgements and estimates that are reasonable and prudent; 

• 

• 
and 

• 

Corporate Governance Code 

Safekeeping of assets 
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Connected Person Transactions 

applied to all transactions with a connected person; and all transactions with a connected person that were entered into during the 
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Sustainable Finance Disclosure Regulation (“SFDR”) and Taxonomy Regulation 
The SFDR and Taxonomy Regulation disclosures relating to the environmental or social characteristics of the Company can be 

From 19 February 2025 the deadline for the submission of subscription and redemption instructions for all Sub-Funds was changed 

Sub Fund Share class Name Class Launch date
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Nedgroup Investments Funds plc 

Report of the Depositary to the Shareholders 

We have enquired into the conduct of Nedgroup Investments Funds plc (‘the Company’) for the year ended 31 

December 2025, in our capacity as Depositary to the Company. 

This report including the opinion has been prepared for and solely for the shareholders in the Company as a body, in 

accordance with the UCITS Regulations, as amended, and for no other purpose. We do not, in giving this opinion, accept 

or assume responsibility for any other purpose or to any other person to whom this report is shown.  

Responsibilities of the Depositary 

Our duties and responsibilities are outlined in the UCITS Regulations, as amended. One of those duties is to enquire into 

the conduct of the Company in each annual accounting period and report thereon to the shareholders.  

Our report shall state whether, in our opinion, the Company has been managed in that period in accordance with the 

provisions of the Company’s Memorandum and Articles of Association and the UCITS Regulations, as amended. It is 

the overall responsibility of the Company to comply with these provisions. If the Company has not so complied, we as 

Depositary must state why this is the case and outline the steps which we have taken to rectify the situation. 

Basis of Depositary Opinion 

The Depositary conducts such reviews as it, in its reasonable opinion, considers necessary in order to comply with its 

duties as outlined in UCITS Regulations, as amended and to ensure that, in all material respects, the Company has been 

managed (i) in accordance with the limitations imposed on its investment and borrowing powers by the provisions of its 

constitutional documentation and the appropriate regulations and (ii) otherwise in accordance with the Company’s 

constitutional documentation and the appropriate regulations. 

Opinion 

In our opinion, the Company has been managed during the year, in all material respects: 

(i) in accordance with the limitations imposed on the investment and borrowing powers of the Company by the

Memorandum and Articles of Association and by the UCITS Regulations, as amended, (‘the Regulations’); and

(ii) otherwise in accordance with the provisions of the Memorandum and Articles of Association and the Regulations.

Citi Depositary Services Ireland Designated Activity Company 

1 North Wall Quay 

Dublin 

Date: 22 April 2026 
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Nedgroup Investments Global Cautious Fund

Market Commentary

Performance

strong demand for interconnect solutions across multiple end-markets and continued to gain from rising capital expenditure on data 
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Outlook

Performance to 31 
December 2025 
(USD)

Fund1 Target  
Return2

Peer  
Group3

6 months
12 months
5 Years
10 Years

 

 

 

Pyrford International

Sub-Investment Manager

December 2025

 
  

  

Nedgroup Investments Global Cautious Fund (continued)

Performance (continued)

1 Net return for the Nedgroup Investments Global Cautious Fund, A   class. Source: Morningstar (monthly data series).
2 SOFR USD 1-month from 1 Feb 2022 (previously US Libor 1 month)
3 Morningstar EAA Fund USD Cautious Allocation
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Nedgroup Investments Global Equity Fund

Market Commentary

• 
• 
• 

• 
• 

Performance
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Nedgroup Investments Global Equity Fund (continued)

Performance (continued)



Nedgroup Investments Funds plc

12

Outlook

Veritas Asset Management LLP

Sub-Investment Manager

January 2026

Nedgroup Investments Global Equity Fund (continued)
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Nedgroup Investments Global Flexible Fund

Performance

CarMax detracted from performance as inventory misjudgements and weaker than anticipated execution within its omnichannel 

Portfolio commentary
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Outlook

Sub-Investment Manager

December 2025

Nedgroup Investments Global Flexible Fund (continued)
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Nedgroup Investments Core Global Fund

Market Commentary

Conclusion

Blackrock

Sub-Investment Manager

December 2025
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Nedgroup Investments Global Property Fund

Performance

Market Commentary

Outlook
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Resolution Capital

Sub-Investment Manager

January 2026

Nedgroup Investments Global Property Fund (continued)

Outlook (continued)
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Nedgroup Investments Contrarian Value Equity Fund

Performance

Portfolio commentary
Past performance is not an indication of future performance and does not predict future return

Performance to  
31 December 2025 
(USD)

Nedgroup 
Investments 

Contrarian Value 
Equity1

MSCI ACWI

3 months
1 year

2

CarMax
Comcast continued to experience 

Charter Communication’s share price declined amid 

International Flavors & Fragrances (IFF)

Vail Resorts
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Outlook

Sub-Investment Manager

December 2025

 

 

 

 

 

 

 

  

 

 

 

  

 

 

  

Nedgroup Investments Contrarian Value Equity Fund (continued)

Performance (continued)
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Nedgroup Investments Global Emerging Markets Equity Fund

Market Commentary

Performance

in Taiwan was also positive as our AI supply chain holdings including chip cooling technology specialist Asia Vital Components 
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The result is far from certain and our response is to hold a neutral weighting to the country while limiting exposure to companies 

Outlook

NS Partners Ltd

Sub-Investment Manager

January 2026

Nedgroup Investments Global Emerging Markets Equity Fund (continued)

Performance (continued)
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Nedgroup Investments Global Strategic Bond Fund

Market Commentary and Performance

Six months ago, we said:

 
Returns to 31 
December 2025 
(USD)

Fund1 Index2

1 year 

Generating yield against market volatility

expected global economic performance meant there was further debate about the end of the interest rate cutting cycle than many 
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Outlook

Rates outlook: Independence or political control? 

What’s next for the Federal Reserve? Not the only game in town 

What’s priced in?

Portfolio implications
On the upside

• 
• 
• 

On the downside

Fund positioning

Credit outlook: When will the music stop...again?

Markets continue to price in perfection 

Nedgroup Investments Global Strategic Bond Fund (continued)
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Sector vs stock
We entered an interesting period in economic activity in the second half of last year where capital expenditure growth ramped up as 

Portfolio implications

• 
• 
• 
• 

Nedgroup Investments (UK) Limited

Sub-Investment Manager

January 2026

 

 

 

  

 

 

Nedgroup Investments Global Strategic Bond Fund (continued)

Outlook (continued)

Markets continue to price in perfection  (continued)

1 Fund returns are in US$ based on Class D Accumulation. Source: Morningstar
2 Index returns in US$ based on Bloomberg Global Aggregate Total Return Index (hedged to US$). Source: Morningstar



 

 

Independent Auditor’s Report to the Members of Nedgroup Investments Funds PLC 

Report on the audit of the financial statements 

Opinion 

We have audited the financial statements of Nedgroup Investments Funds PLC (‘the Company’) for the year 
ended 31 December 2025 set out on pages 27 to 111, which comprise the Statement of Comprehensive Income, 
Statement of Financial Position, Statement of Changes in Net Assets Attributable to Redeemable Participating 
Shareholders, Statement of Cash Flows and related notes, including the material accounting policies set out in 
note 2. 

The financial reporting framework that has been applied in their preparation is Irish Law and International 
Financial Reporting Standards (IFRS) as adopted by the European Union. 

In our opinion: 

-  the financial statements give a true and fair view of the assets, liabilities and financial position of the 
Company as at 31 December 2025 and of its changes in net assets attributable to holders of redeemable 
participating shares for the year then ended; 

-  the financial statements have been properly prepared in accordance with IFRS as adopted by the European 
Union; and 

-  the financial statements have been properly prepared in accordance with the requirements of the Companies 
Act 2014. the European Communities (Undertakings for Collective Investment in Transferable Securities) 
Regulations 2011 and the Central Bank (Supervision and Enforcement) Act 2013 (Section 48(1)) 
(Undertakings for Collective Investment in Transferable Securities) Regulations 2019. 

Basis for opinion 

We conducted our audit in accordance with International Standards on Auditing (Ireland) (ISAs (Ireland)) and 
applicable law. Our responsibilities under those standards are further described in the Auditor's responsibilities 
for the audit of the financial statements section of our report. We are independent of the Company in accordance 
with ethical requirements that are relevant to our audit of financial statements in Ireland, including the Ethical 
Standard issued by the Irish Auditing and Accounting Supervisory Authority (IAASA), and we have fulfilled our 
other ethical responsibilities in accordance with these requirements. 

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

Conclusions relating to going concern 

In auditing the financial statements, we have concluded that the directors’ use of the going concern basis of 
accounting in the preparation of the financial statements is appropriate. 

Based on the work we have performed, we have not identified any material uncertainties relating to events or 
conditions that, individually or collectively, may cast significant doubt on the Company’s ability to continue as a 
going concern for a period of at least twelve months from the date when the financial statements are authorised 
for issue. 

Our responsibilities and the responsibilities of the directors with respect to going concern are described in the 
relevant sections of this report. 

Other information 

The directors are responsible for the other information presented in the Annual Report together with the financial 
statements. The other information comprises the information included in the Directors’ Report, Directory, Report 
of the Depositary to the Shareholders, Sub-Investment Managers’ Reports, Schedule of Investments, Significant 
Purchases and Sales (unaudited), Additional Information (unaudited) and Appendix 1 - Sustainable Finance 
Disclosure Regulation (unaudited). The financial statements and our auditor’s report thereon do not comprise 
part of the other information. Our opinion on the financial statements does not cover the other information and, 
accordingly, we do not express an audit opinion or, except as explicitly stated below, any form of assurance 
conclusion thereon. 
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Independent Auditor’s Report to the Members of Nedgroup Investments Funds PLC 
(continued) 

26 

 

Our responsibility is to read the other information and, in doing so, consider whether, based on our financial 
statements audit work, the information therein is materially misstated or inconsistent with the financial statements 
or our audit knowledge. Based solely on that work we have not identified material misstatements in the other 
information. 

Based solely on our work on the other information undertaken during the course of the audit, we report that: 

-  we have not identified material misstatements in the directors’ report; 

-  in our opinion, the information given in the directors’ report is consistent with the financial statements; and 

-  in our opinion, those parts of the directors’ report specified for our review, which does not include 
sustainability reporting when required by Part 28 of the Companies Act 2014, have been prepared in 
accordance with the Companies Act 2014. 

Our opinions on other matters prescribed by the Companies Act 2014 are unmodified 

We have obtained all the information and explanations which we consider necessary for the purposes of our 
audit. 

In our opinion the accounting records of the Company were sufficient to permit the financial statements to be 
readily and properly audited and the financial statements are in agreement with the accounting records. 

Matters on which we are required to report by exception 

The Companies Act 2014 requires us to report to you if, in our opinion, the disclosures of directors’ remuneration 
and transactions required by Sections 305 to 312 of the Act are not made. We have nothing to report in this 
regard. 

Respective responsibilities and restrictions on use 

Responsibilities of directors for the financial statements 

As explained more fully in the directors’ responsibilities statement set out on page 3, the directors are 
responsible for: the preparation of the financial statements including being satisfied that they give a true and fair 
view; such internal control as they determine is necessary to enable the preparation of financial statements that 
are free from material misstatement, whether due to fraud or error; assessing the Company’s ability to continue 
as a going concern, disclosing, as applicable, matters related to going concern; and using the going concern 
basis of accounting unless they either intend to liquidate the Company or to cease operations, or have no 
realistic alternative but to do so. 

Auditor’s responsibilities for the audit of the financial statements 

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free 
from material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our 
opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in 
accordance with ISAs (Ireland) 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. 

A fuller description of our responsibilities is provided on IAASA’s website at 
https://iaasa.ie/publications/description-of-the-auditors-responsibilities-for-the-audit-of-the-financial-statements/. 

The purpose of our audit work and to whom we owe our responsibilities 

Our report is made solely to the Company’s members, as a body, in accordance with Section 391 of the 
Companies Act 2014. Our audit work has been undertaken so that we might state to the Company’s members 
those matters we are required to state to them in an auditor’s report and for no other purpose. To the fullest 
extent permitted by law, we do not accept or assume responsibility to anyone other than the Company and the 
Company’s members, as a body, for our audit work, for this report, or for the opinions we have formed. 

 

 

27 April 2026 

Tony Loughnane 

for and on behalf of  
KPMG 
Chartered Accountants, Statutory Audit Firm 
1 Harbourmaster Place 
IFSC 
Dublin 1 
D01 F6F5 
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Contrarian 
Value Equity 

Fund

Global 
Emerging 

Markets Equity 
Fund

Global 
Strategic Bond 

Fund

Total 
31 December 

2025
Income Note USD USD USD USD
Dividend income
Interest income 42

or loss
Total investment income 74,068,912 43,755,939 16,119,338 803,844,372

Expenses
Investment management  and distribution fees 8
Manager fees 8
Administration fees 8
Directors' fees and expenses 5

Transaction costs

Audit fees 8
Depositary fees 8
Total operating expenses (2,095,120) (4,145,930) (1,043,563) (60,893,413)

71,973,792 39,610,009 15,075,775 742,950,959

 Distributions 9

71,973,792 39,610,009 12,031,416 739,720,632

Less: taxation: Dividend withholding tax

Changes in Net Assets Attributable to Redeemable Participating 
Shareholders after tax 70,979,856 39,213,932 12,028,002 729,153,397

Changes in Net Assets Attributable to Redeemable Participating 
Shareholders 70,979,856 39,213,932 12,028,002 729,153,397
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Company Total 
2025 
USD

Company Total 
2024 
USD

Changes in net assets attributable to redeemable participating shareholders

Adjustments to reconcile income attributable to redeemable participating shareholders to net cash used in operating 

Amounts due from broker
Amounts due to broker
Dividends receivable
Fund assets cash balances
Fund assets payable
Margin Cash

Distribution
Net cash from operating activities 232,192,639 119,279,665

Distribution
(230,431,248) (77,242,470)

Cash and cash equivalents as at 31 December 137,867,309 136,105,918

137,867,309 136,105,918

Dividend income received
Withholding tax paid
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1. General Information

Structure 

Investment Objectives of the Sub-Funds 

Global Cautious Fund 

Global Equity Fund 

Global Flexible Fund 

Core Global Fund 
The investment objective of the Core Global Fund is to provide capital growth through low cost exposure to a range of global 

Global Property Fund 

Contrarian Value Equity Fund 

Global Emerging Markets Equity Fund 

The Sub-Fund may also invest from time to time on an opportunistic basis in countries which are considered as frontier or 

Global Strategic Bond Fund* 
The investment objective of the Sub-Fund is to provide a combination of capital growth and income over the long term by 
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2. Material Accounting Policies

a) Statement of Compliance 

b) Basis of Measurement 

c) Use of Estimates and Judgements 

Revisions to accounting estimates are recognised in the period in which the estimates are revised and in any future periods 

 -
 -

Information about assumptions and estimation uncertainties that have a risk of resulting in an adjustment to the carrying 

e) Dividends, interest and other income 

Convertible bonds’ and other bonds’ income interest is charged to the Statement of Comprehensive Income based on the 

f) Fees and Expenses 
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g) Financial Assets and Financial Liabilities 

• 

primarily focused on fair value information and uses that information to assess the assets’ performance and to make 

• 

• 

• 

2. Material Accounting Policies (continued)
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The fair value of derivatives that are not exchange-traded shall be estimated at the amount that the Company would receive 

value is based on the prices available on the principal market for such security at the valuation date taking into account any 

       

 -

 -

 -
 - a breach of contract such as a default or being more than 90 days past due; or 
 -

     

Asset backed securities have evolved out of mortgage-backed securities and are created from the pooling of non-mortgage 

records these principal repayments as they arise and realises a gain or loss in the Statement of Comprehensive Income in 

 

2. Material Accounting Policies (continued)

g) Financial Assets and Financial Liabilities  (continued)
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Money Market Funds

Investment Funds 

Convertible bonds give the holder the option to exchange the bond for a predetermined number of shares in the issuing 

Corporate bonds 

Cash and cash equivalents 

Equities 

Future contracts 

Government bonds 

OTC (over-the-counter) forward foreign currency exchange contracts are commitments to either purchase or sell a 

forward foreign currency exchange contracts are recognised in the Statement of Comprehensive Income and reported in the 

h) Presentation Currency 

 

2. Material Accounting Policies (continued)

g) Financial Assets and Financial Liabilities  (continued)
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i) Redeemable Participating Shares 

j) Transaction Costs 

k) Distributions 

m) Withholding Tax Expense 

n) Fund Asset Cash Balances 

2. Material Accounting Policies (continued)

h) Presentation Currency  (continued)
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p) Anti-dilution levy 

q) Unconsolidated Structured Entity 
A structured entity is an entity that has been designed so that voting or similar rights are not the dominate factor in deciding 

only; 

3. Balances Due from/to Broker 

4. Taxation

deemed disposal of shares as described below for Irish tax purposes arising as a result of holding shares in the Company for a 

2. Material Accounting Policies (continued)
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necessary signed statutory declarations are held by the Company; or 

or 

Commissioners of Ireland; or 

5. Related Party Transactions 

Transactions with Investment Manager and Distributor 

Investment Management and Distribution Fees 

Other Related Party Transactions 

Financial year ended 31 December 2025

Sub-Fund

Shares held at 
Start of  Shares 

Purchased
Cost 
USD

Shares 
Sold

Proceeds 
USD

Shares held at 

End

 

 

 

4. Taxation (continued)
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Financial year ended 31 December 2024

Sub-Fund

Shares held at 
Start of  Shares 

Purchased
Cost 
USD

Shares 
Sold

Proceeds 
USD

Shares held at 

End

Transactions with Key Management Personnel 

Manager 

Directors’ Fees and Expenses 

Directors’ Other Interests 

5. Related Party Transactions  (continued)
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The subscriber shares do not entitle the holders to participate in the dividends or net assets of any Sub-Funds except when the 

the dividend policy for the Sub-Fund as set out in the relevant Supplement and may be in the form of additional Shares to 
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Class A USD Class C USD
Core Global Fund
Shares in issue as at 1 January 2025
Shares issued during the year
Shares redeemed during the year
Shares in issue as at 31 December 2025

Class A USD Class C USD
Class D USD 

Acc
Class D USD 

Inc
Class D GBP 

(Hedged)
Global Property Fund
Shares in issue as at 1 January 2025
Shares issued during the year
Shares redeemed during the year
Shares in issue as at 31 December 2025 940
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7. Cash and cash equivalents

8. Fees and Expenses

Manager Fees

Investment Management and Distribution Fees

Investment management and distribution fees for each Sub-Fund is set out below and is expressed as a percentage per annum

Sub-Fund

Management 
Fee%  

Net Asset  
Value for 

Class A Shares

Management 
Fee%  

Net Asset  
Value for 

Class B Shares

Management 
Fee%  

Net Asset  
Value for 

Class C Shares

Management 
Fee%  

Net Asset  
Value for 

Class D Shares

Management 
Fee%  

Net Asset  
Value for 

Class E Shares
Global Cautious Fund

Global Flexible Fund
Core Global Fund
Global Property Fund

Fund

Administration Fee

Net Asset Value of the Sub-Fund Administration Fee Payable

Administration Fee (continued)
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Depositary Fees

The Company will also reimburse the Depositary for transaction charges at normal commercial rates and for reasonable outof-

Operating Expenses

Total Expense Cap

Audit and Taxation Service Fees

31 December 2025 
USD

31 December 2024 
USD

Other Expenses

9. Distributions

8. Fees and Expenses (continued)
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Global Property Fund
Ex-Date &Valuation Date Pay Date Class D USD Inc
31 March 2025 03 April 2025
30 June 2025 02 July 2025
30 September 2025
31 December 2025 03 January 2026

Global Strategic Bond Fund
Ex-Date &Valuation Date Pay Date Class D GBP (Hedged) Inc
31 March 2025 03 April 2025
30 June 2025 02 July 2025
30 September 2025
31 December 2025 03 January 2026
Ex-Date &Valuation Date Pay Date Class D USD Inc
31 March 2025 03 April 2025
30 June 2025 02 July 2025
30 September 2025
31 December 2025 03 January 2026
Ex-Date &Valuation Date Pay Date Class D EUR
31 March 2025 03 April 2025
30 June 2025 02 July 2025
30 September 2025
31 December 2025 03 January 2026

31 December 2024

Global Property Fund
Ex-Date &Valuation Date Pay Date Class D USD Inc
31 March 2024 03 April 2024
30 June 2024 02 July 2024
30 September 2024
31 December 2024 03 January 2025

NIF Global Strategic Bond Fund*

Ex-Date &Valuation Date Pay Date Class D GBP (Hedged) Inc
31 March 2024 03 April 2024
30 June 2024 02 July 2024
30 September 2024
31 December 2024 03 January 2025
Ex-Date &Valuation Date Pay Date Class D USD1

30 June 2024 02 July 2024
30 September 2024
31 December 2024 03 January 2025
Ex-Date &Valuation Date Pay Date Class D EUR1

30 June 2024 02 July 2024
30 September 2024
31 December 2024 03 January 2025

1

9. Distributions (continued)
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10. Financial Risk Management

a)  Market Risk

i) Price Risk

Global 
Cautious Fund 

USD

Global Equity 
Fund 
USD

Global Flexible 
Fund 
USD

Core Global 
Fund 
USD

Global 
Property Fund 

USD
Debt Securities

Investment Funds
Money Market Funds
Total
Net asset movement if market prices 

Contrarian 
Value Equity 

Fund 
USD

Global 
Emerging 

Markets Equity 
Fund 
USD

Global 
Strategic Bond 

Fund 
USD

Total 
31 December 

2025 
USD

Debt Securities

Investment Funds
Money Market Funds
Total
Net asset movement if market prices 
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Global 
Cautious Fund 

USD

Global Equity 
Fund 
USD

Global Flexible 
Fund 
USD

Core Global 
Fund 
USD

Global 
Property Fund 

USD
Debt Securities

Investment Funds
Money Market Funds
Total
Net asset movement if market prices 

Contrarian 
Value Equity 

Fund 
USD

Global 
Emerging 

Markets Equity 
Fund 
USD

Global 
Strategic Bond 

Fund* 
USD1

Total 
31 December 

2024 
USD

Debt Securities

Investment Funds
Money Market Funds
Total
Net asset movement if market prices 

ii) Currency Risk
The Sub-Funds can be exposed to currency risk as a result of investing in assets denominated in currencies other than the 

The Sub-Funds can also be exposed to indirect foreign currency risk where it is investing in assets which have underlying 

31 December 2025

Sub-Fund / Share Class NAV Forwards Bought Forwards Sold

Unrealised 
Gain 
USD Maturity Date

Global Cautious Fund

Global Flexible Fund

10. Financial Risk Management (continued)

a)  Market Risk (continued)

i) Price Risk (continued)
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Global Property Fund
1

Global Strategic Bond Fund

31 December 2024

Sub-Fund / Share Class NAV Forwards Bought Forwards Sold
Unrealised 

Gain/(Loss) Maturity Date
Global Cautious Fund

868

Global Flexible Fund

Global Property Fund

Global Strategic Bond Fund*

The Sub-Investment Managers monitor the currency exposure of the underlying portfolio of each Sub-Fund by gathering data 

Global Cautious Fund
As at 31 December 2025 As at 31 December 2024

Monetary 
exposures 

USD

Non-monetary 
exposures 

USD
Total 
USD

Monetary 
exposures 

USD

Non-monetary 
exposures 

USD
Total 
USD

Assets
Australian Dollar
Canadian Dollar

Indonesian Rupiah
Japanese Yen
Malaysian Ringgit

Singapore Dollar
Sterling

10. Financial Risk Management (continued)

a)  Market Risk (continued)

ii) Currency Risk (continued)
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Global Cautious Fund
 As at 31 December 2025 As at 31 December 2024

 

Monetary 
exposures 

USD

Non-monetary 
exposures 

USD
Total 
USD  

Monetary 
exposures 

USD

Non-monetary 
exposures 

USD
Total 
USD  

Swiss Franc
Taiwanese Dollar 880

72,092,447 16,571,973 88,664,420 69,037,011 16,628,232 85,665,243

Liabilities
Australian Dollar
Sterling

(33,031,311) – (33,031,311) (17,803,456) – (17,803,456)

Net assets 39,061,136 16,571,973 55,633,109 51,233,555 16,628,232 67,861,787

10. Financial Risk Management (continued)

a)  Market Risk (continued)

ii) Currency Risk (continued)
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Global Equity Fund
As at 31 December 2025 As at 31 December 2024

Monetary 
exposures 

USD

Non-monetary 
exposures 

USD
Total 
USD

Monetary 
exposures 

USD

Non-monetary 
exposures 

USD
Total 
USD

Assets
Australian Dollar
Canadian Dollar

Sterling
Swiss Franc

2,696,986 645,814,409 648,511,395 137,577 652,330,075 652,467,652

Liabilities
Sterling

– – – (48,767) – (48,767)

Net assets 2,696,986 645,814,409 648,511,395 88,810 652,330,075 652,418,885

10. Financial Risk Management (continued)

a)  Market Risk (continued)

ii) Currency Risk (continued)
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Global Flexible Fund
As at 31 December 2025 As at 31 December 2024

Monetary 
exposures 

USD

Non-monetary 
exposures 

USD
Total 
USD

Monetary 
exposures 

USD

Non-monetary 
exposures 

USD
Total 
USD

Assets

Japanese Yen
Mexican Peso

Sterling
Swiss Franc

91,132,619 282,602,170 373,734,789 79,380,833 183,464,866 262,845,699

Liabilities

Sterling
Mexican Peso

(662,672) – (662,672) (95,365) – (95,365)

Net assets 90,469,947 282,602,170 373,072,117 79,285,468 183,464,866 262,750,334

10. Financial Risk Management (continued)

a)  Market Risk (continued)

ii) Currency Risk (continued)
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Core Global Fund
As at 31 December 2025 As at 31 December 2024

Monetary 
exposures 

USD

Non-monetary 
exposures 

USD
Total 
USD

Monetary 
exposures 

USD

Non-monetary 
exposures 

USD
Total 
USD

Assets

Sterling
148,018 205,934,021 206,082,039 167,863 166,135,094 166,302,957

Liabilities
– – – – – –

Net assets 148,018 205,934,021 206,082,039 167,863 166,135,094 166,302,957

Global Property Fund
As at 31 December 2025 As at 31 December 2024

Monetary 
exposures 

USD

Non-monetary 
exposures 

USD
Total 
USD

Monetary 
exposures 

USD

Non-monetary 
exposures 

USD
Total 
USD

Assets
Australian Dollar
Canadian Dollar

Japanese Yen
Singapore Dollar
Sterling

99,815,321 65,634,561 165,449,882 69,287,306 31,161,880 100,449,186

Liabilities
Australian Dollar
Sterling

– – – (1,085,116) – (1,085,116)

Net assets 99,815,321 65,634,561 165,449,882 68,202,190 31,161,880 99,364,070

10. Financial Risk Management (continued)

a)  Market Risk (continued)

ii) Currency Risk (continued)
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Contrarian Value Equity Fund
As at 31 December 2025 As at 31 December 2024

Monetary 
exposures 

USD

Non-monetary 
exposures 

USD
Total 
USD

Monetary 
exposures 

USD

Non-monetary 
exposures 

USD
Total 
USD

Assets

Japanese Yen
Mexican Peso

Sterling
Swiss Franc

389,100 123,103,363 123,492,463 602,770 74,637,834 75,240,604

Liabilities

Sterling
Mexican Peso

(248,269) – (248,269) (26,808) – (26,808)

Net assets 140,831 123,103,363 123,244,194 575,962 74,637,834 75,213,796

Global Emerging Markets Equity Fund
As at 31 December 2025 As at 31 December 2024

Monetary 
exposures 

USD

Non-monetary 
exposures 

USD
Total 
USD

Monetary 
exposures 

USD

Non-monetary 
exposures 

USD
Total 
USD

Assets

Chinese Yuan

Hungarian Forint
Indian Rupee
Indonesian Rupiah
Malaysian Ringgit
Mexican Peso
Philippine Peso
Polish Zloty 15
South African Rand

Sterling
Taiwanese Dollar

47
Vietnamese Dong

387,646 125,899,638 126,287,284 585,391 204,924,139 205,509,530

Liabilities

Indian Rupee
Sterling

(816,531) – (816,531) (2,070,804) – (2,070,804)

10. Financial Risk Management (continued)

a)  Market Risk (continued)

ii) Currency Risk (continued)
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Global Emerging Markets Equity Fund
 As at 31 December 2025 As at 31 December 2024

 

Monetary 
exposures 

USD

Non-monetary 
exposures 

USD
Total 
USD  

Monetary 
exposures 

USD

Non-monetary 
exposures 

USD
Total 
USD  

Net assets (428,885) 125,899,638 125,470,753 (1,485,413) 204,924,139 203,438,726

Global Strategic Bond Fund
As at 31 December 2025 As at 31 December 2024

Monetary 
exposures 

USD

Non-monetary 
exposures 

USD
Total 
USD

Monetary 
exposures 

USD

Non-monetary 
exposures 

USD
Total 
USD

Assets
Australian Dollar
Canadian Dollar

Japanese Yen
New Zealand Dollar
Sterling

255,112,454 – 255,112,454 89,049,283 – 89,049,283

Liabilities
Australian Dollar
Canadian Dollar

Japanese Yen
New Zealand Dollar
Sterling

(74,195,881) – (74,195,881) (41,979,799) – (41,979,799)

Net assets 180,916,573 – 180,916,573 47,069,484 – 47,069,484

iii) Interest Rate Risk

 

10. Financial Risk Management (continued)

a)  Market Risk (continued)

ii) Currency Risk (continued)
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Global Cautious Fund
Less than 1 

Month
1 Month to 3 

Months
3 Monthsto1 1 to 5 

Greater 
than 

Total
Assets USD USD USD USD USD USD

Debt securities
Total Assets 1,492,950 – 6,308,819 99,399,515 – 107,201,284

Total interest sensitivity gap 1,492,950 – 6,308,819 99,399,515 – 107,201,284

Global Flexible Fund
Less than 1 

Month
1 Month to 3 

Months
3 Monthsto1 1 to 5 

Greater 
than 

Total
Assets USD USD USD USD USD USD

Debt securities
Total Assets 157,867,659 159,003,970 244,281,945 34,501,251 2,372,070 598,026,895

Total interest sensitivity gap 157,867,659 159,003,970 244,281,945 34,501,251 2,372,070 598,026,895

Global Strategic Bond Fund
Less than 1 

Month
1 Month to 3 

Months
3 Monthsto1 1 to 5 

Greater 
than 

Total
Assets USD USD USD USD USD USD

Debt securities
Total Assets 30,442,142 – – 63,809,433 153,856,657 248,108,232

Total interest sensitivity gap 30,442,142 – – 63,809,433 153,856,657 248,108,232

Global Cautious Fund
Less than 1 

Month
1 Month to 3 

Months
3 Monthsto1 1 to 5 

Greater 
than 

Total
Assets USD USD USD USD USD USD

Debt securities
Total Assets 13,638,733 – – 89,369,981 7,712,121 110,720,835

Total interest sensitivity gap 13,638,733 – – 89,369,981 7,712,121 110,720,835

10. Financial Risk Management (continued)

a)  Market Risk (continued)

iii) Interest Rate Risk (continued)
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Global Flexible Fund
Less than 1 

Month
1 Month to 3 

Months
3 Monthsto1 1 to 5 

Greater 
than 

Total
Assets USD USD USD USD USD USD

Debt securities
Total Assets 291,846,260 221,379,234 – 14,665,495 9,178,332 537,069,321

Total interest sensitivity gap 291,846,260 221,379,234 – 14,665,495 9,178,332 537,069,321

Global Strategic Bond Fund *
Less than 1 

Month
1 Month to 3 

Months
3 Monthsto1 1 to 5 

Greater 
than 

Total
Assets USD USD USD USD USD USD

Debt securities
Total Assets 9,173,690 7,975,317 – 19,698,750 65,205,253 102,053,010

Total interest sensitivity gap 291,846,260 221,379,234 – 1,3113,941 9,178,332 535,517,767

31 December 2025 
USD

31 December 2024 
USD

Global Cautious Fund
Global Flexible Fund
Global Strategic Bond Fund

b)  Credit Risk

10. Financial Risk Management (continued)

a)  Market Risk (continued)

iii) Interest Rate Risk (continued)
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The following are the assets of which the Company had a credit exposure to either counterparty risk or credit risk to the 

Global 
Cautious Fund 

USD

Global Equity 
Fund 
USD

Global Flexible 
Fund 
USD

Core Global 
Fund 
USD

Global 
Property Fund 

USD
Debt Securities
Money market funds
Investment funds

foreign currency exchange contracts 1
Cash cash

14
Fund assets cash balances
Fund assets receivables
Subscriptions receivable
Dividends receivable
Total 107,472,164 24,523,465 601,486,149 1,357,697,706 7,544,383

10. Financial Risk Management (continued)

b)  Credit Risk (continued)
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Contrarian 
Value Equity 

Fund 
USD

Global 
Emerging 

Markets Equity 
Fund 
USD

Global 
Strategic Bond 

Fund 
USD

Total 
USD

Debt Securities
Money market funds
Investment funds

foreign currency exchange contracts
 gain on future contracts

Cash cash

Fund assets cash balances
Fund assets receivables 251
Subscriptions receivable
Dividends receivable
Total 19,469,315 5,637,778 250,645,719 2,374,476,679

The following are the assets of which the Company had a credit exposure to either counterparty risk or credit risk to the 

10. Financial Risk Management (continued)

b)  Credit Risk (continued)
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Global 
Cautious Fund 

USD

Global Equity 
Fund 
USD

Global Flexible 
Fund 
USD

Core Global 
Fund 
USD

Global 
Property Fund 

USD
Debt Securities
Money market funds
Investment funds

foreign currency exchange contracts 4
Cash cash

Fund assets cash balances 418
Fund assets receivables
Subscriptions receivable
Dividends receivable
Total 114,741,761 172,906,523 541,646,336 1,158,065,732 13,597,513

Contrarian 
Value Equity 

Fund 
USD

Global 
Emerging 

Markets Equity 
Fund 
USD

Global 
Behavioural 

Fund** 
USD

Global 
Strategic Bond 

Fund* 
USD

Total 
USD

Debt Securities
Money market funds
Investment funds

foreign currency exchange contracts
 gain on future contracts

Cash cash

Margin Cash
Fund assets cash balances
Fund assets receivables
Subscriptions receivable
Dividends receivable
Total 14,307,316 7,680,250 17,755 104,922,189 2,127,885,375

10. Financial Risk Management (continued)

b)  Credit Risk (continued)
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31 December 2025

Credit Rating
Global 

Cautious Fund
Global Flexible 

Fund

Global 
Strategic Bond 

Fund
Debt Securities % % %
AAA

AA-

A
A-

NR
100.00% 100.00% 100.00%

31 December 2024

Credit Rating
Global 

Cautious Fund
Global Flexible 

Fund

Global 
Strategic Bond 

Fund*
Debt Securities % % %
AAA

AA-

A
A-

NR
100.00% 100.00% 100.00%

c)  Liquidity Risk

10. Financial Risk Management (continued)

b)  Credit Risk (continued)
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The tables below analyse each Sub-Fund’s derivative exposure that will be settled on a gross basis into relevant maturity 

31 December 2025
Global Cautious Fund Currency Less than 3 months

Global Flexible Fund Currency Less than 3 months

Global Property Fund Currency Less than 3 months

Global Strategic Bond Fund Currency Less than 3 months

31 December 2024
Global Cautious Fund Currency Less than 3 months

Global Flexible Fund Currency Less than 3 months

Global Property Fund Currency Less than 3 months

Global Emerging Markets Equity Fund Currency Less than 3 months

10. Financial Risk Management (continued)

c)  Liquidity Risk (continued)
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31 December 2024
Global Strategic Bond Fund Currency Less than 3 months

                                                  31 December 2025
Global Cautious 

Fund
Global Flexible 

Fund
Global Strategic 

Bond Fund
Debt security component of
total portfolio % % %
<3 years
3-5 years
5-10 years

100.00 100.00 100.00

                                                  31 December 2024
Global Cautious 

Fund
Global Flexible 

Fund
Global Strategic 

Bond Fund*

Debt security component of
total portfolio % % %
<3 years
3-5 years
5-10 years

100.00 100.00 100.00

31 December 2025 < 1 day < 7 days 7 - 30 days > 30 days
Global Cautious Fund

Global Flexible Fund
Core Global Fund
Global Property Fund

10. Financial Risk Management (continued)

c)  Liquidity Risk (continued)
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31 December 2024 < 1 day < 7 days 7 - 30 days > 30 days
Global Cautious Fund

Global Flexible Fund
Core Global Fund
Global Property Fund

Global  Fund

d)  Operational Risk

which encompasses the controls and processes at the service providers and the establishment of service levels with the service 

e)  Calculation of Global Exposure

f)  Concentration Risk

As the assets of the Sub-Funds may be invested in a limited number of investments which may be concentrated in a few 

movements in a particular economy or industry or in the value of securities of a particular issuer could be considerably greater 

10. Financial Risk Management (continued)

c)  Liquidity Risk (continued)
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Sub-Fund Investment % of NAV
Core Global Fund
Core Global Fund
Core Global Fund

Sub-Fund Industry Sector % of NAV
Communication Services
Consumer Discretionary
Health Care
Industrials

Core Global Fund Corporate credit
Core Global Fund
Core Global Fund Index Funds
Global Cautious Fund

Communication Services
Consumer Discretionary
Financials
Industrials
Information Technology
Consumer Discretionary
Financials
Health Care
Industrials
Information Technology

Global Flexible Fund Communication Services
Global Flexible Fund
Global Property Fund

Financials

Sub-Fund Investment % of NAV
Core Global Fund
Core Global Fund
Core Global Fund

Sub-Fund Industry Sector % of NAV
Global Cautious Fund

Consumer Discretionary
Health Care
Industrials
Information Technology

Global Flexible Fund Communication Services
Global Flexible Fund
Core Global Fund Corporate Credit
Core Global Fund
Core Global Fund Index Funds
Global Property Fund

Communication Services
Consumer Discretionary
Financials

10. Financial Risk Management (continued)

f)  Concentration Risk (continued)
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Sub-Fund (continued) Industry Sector (continued)
% of NAV 
(continued)

Industrials
Information Technology
Materials
Consumer Discretionary
Financials
Information Technology
Consumer Discretionary
Financials

11. Fair Value of Financial Assets and Financial Liabilities

Level 1

Level 2:
participants would use in pricing a security and are developed based on market data obtained from sources independent of the 

Level 3:

The inputs or methodology used for valuing securities are not necessarily an indication of the risk associated with investing in 

Investment Type
 

Level
1

Money Market Funds 1
Investment Funds 1
Future Contracts 1

1
2
2
2

10. Financial Risk Management (continued)

f)  Concentration Risk (continued)
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Sub Fund Security Name Investment Type Level
Fair Value 

USD Reason
Global  
Flexible Fund Altaba 3 Suspended from stock exchange
Contrarian  

 
Fund Altaba 3 406 Suspended from stock exchange
Global  

 

Fund 3 Suspended from trading
Global 

 

Fund Magnit 3 Suspended from trading

11. Fair Value of Financial Assets and Financial Liabilities (continued)
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The following table shows a reconciliation from the opening balances to the closing balances for fair value measurements in 

31 December 2025 
USD

31 December 2024 
USD

Global Flexible Fund

Total gains or losses recognised
Purchases
Sales
Transfer into Level 3
Transfer out of Level 3

403,637 403,637

Contrarian Value Equity Fund
406 769

Total gains or losses recognised
Purchases
Sales
Transfer into Level 3
Transfer out of Level 3

406 406

Global Emerging Markets Equity Fund

Total gains or losses recognised
Purchases
Sales
Transfer into Level 3
Transfer out of Level 3

– –

Sensitivity of fair value measurement to changes in unobservable inputs 

31 December 2025 31 December 2024
Favourable 

USD
Unfavourable 

USD
Favourable 

USD
Unfavourable 

USD
Global Flexible Fund

20 20

12. Involvement with unconsolidated structured entities

when any voting rights relate to the administrative tasks only and the relevant activities are directed by means of contractual 

11. Fair Value of Financial Assets and Financial Liabilities (continued)
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been involved in the setting up of the structured entity and the investor would have exposure to potential losses or costs over 

The table below describes the types of structured entities that the Company does not consolidate but in which it holds an interest

Type of structured entity Nature and purpose Interest held by the Sub-Fund

money market and
investment funds

To manage assets on behalf of third party investors and 
 issued by the funds or asset 

backed securities

As at 31 December 2025

Number of 
investee funds

Total net assets range in 
USD millions

Fair value of  
investments

USD
Global Equity Fund
Money Market Funds 1
Total 35,040

Core Global Fund
Corporate credit 5

8
Fixed Income Funds 5
Index Funds 6
Money Market Funds 3
Property Funds 2
Total 1,353,819,787

Global Emerging Markets Equity Fund
1

Total 1,447,521

As at 31 December 2024

Number of 
investee funds

Total net assets range in 
USD millions

Fair value of  
investments 

USD
Global Equity Fund
Money Market Funds 1
Total 141,609,337

Core Global Fund
Money Market Funds 3
Corporate credit 4

7
Fixed Income Funds 5
Index Funds 6
Property Funds 2
Total 1,156,915,106

Global Emerging Markets Equity Fund
1

Total 850,183

12. Involvement with unconsolidated structured entities (continued)
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14. Financial Statements

12. Involvement with unconsolidated structured entities (continued)



Nedgroup Investments Funds plc

86

Holdings Quantity
Fair Value 

USD
% of Net 

Assets

- 99.42% (2024: 100.26%)

Debt Securities - 78.46% (2024: 77.39%)

Government Bonds*

105,708,334 78.46

Total Debt Securities 105,708,334 78.46

Equities - 20.82% (2024: 20.18%)

Communication Services
Alphabet Inc Class A

Chunghwa Telecom Co Limited

Singapore Telecommunications Limited

Telenor ASA
Telkom Indonesia Persero Tbk PT

3,516,722 2.61

Consumer Discretionary

AutoZone Inc 141
Lowe's Cos Inc

1,834,768 1.36

Consumer Staples
Altria Group Inc

Hershey Co
Japan Tobacco Inc
Magnum Ice Cream Co NV

Nestle SA

Woolworths Group Limited
4,309,714 3.20

Energy
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Holdings Quantity 
Fair Value 

USD
% of Net 

Assets
 

 
Equities - 20.82% (2024: 20.18%) (continued)
 
Energy (continued)

645,294 0.48

Financials
AIA Group Limited

Legal & General Group PLC

S&P Global Inc
T Rowe Price Group Inc

Zurich Insurance Group AG 209
5,989,022 4.45

Health Care

Novartis AG
Roche Holding AG

1,226,217 0.91

Industrials

Automatic Data Processing Inc

Canadian National Railway Co
ComfortDelGro Corp Limited
Computershare Limited
Deutsche Post AG
Lockheed Martin Corp

SGS SA

Toromont Industries Limited
4,404,683 3.27

Information Technology
Advantech Co Limited
Amphenol Corp
ASMPT Limited
Intel Corp

Taiwan Semiconductor Manufacturing Co Limited
Texas Instruments Inc
Venture Corp Ltd
VTech Holdings Limited

4,069,002 3.02

Materials

Nissan Chemical Corp
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Holdings Quantity 
Fair Value 

USD
% of Net 

Assets
 

 
Equities - 20.82% (2024: 20.18%) (continued)
 
Materials (continued)
Steel Dynamics Inc

1,494,711 1.11

Utilities
National Grid PLC
Power Assets Holdings Limited

559,415 0.41

Total Equities 28,049,548 20.82

Unrealised gain on OTC forward foreign currency exchange contracts - 0.14% (2024: 2.69%)
Maturity 
Date

Issue 
Currency

Currency 
Received

Settle 
Currency

Currency 
Delivered Counterparty

Unrealized 
Gain USD

% of Net 
Assets

Citigroup
208 280 Citigroup

Citigroup 72
Citigroup 130
Citigroup 368

14 10 Citigroup
549 408 Citigroup 1

Citigroup 13
Citigroup 15

Total unrealised gain on OTC forward foreign currency exchange contracts 190,719 0.14

133,948,601 99.42

Financial l  - (0.38%) (2024: (1.54%))

Unrealised loss on OTC forward foreign currency exchange contracts - (0.38%) (2024: (1.54%))
Maturity 
Date

Issue 
Currency

Currency 
Received

Settle 
Currency

Currency 
Delivered Counterparty

Unrealised 
Loss USD

% of Net 
Assets

Citigroup
Citigroup
Citigroup
Citigroup

13 10 Citigroup
415 311 Citigroup

Citigroup
Citigroup
Citigroup
Citigroup

Total unrealised loss on OTC forward foreign currency exchange contracts (512,997) (0.38)

(512,997) (0.38)

 

Net Assets Attributable to Redeemable Participating Shareholders 134,726,697 100.00
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Unrealised loss on OTC forward foreign currency exchange contracts - (0.38%) (2024: (1.54%)) (continued)
Maturity 
Date

Issue 
Currency

Currency 
Received

Settle 
Currency

Currency 
Delivered Counterparty  

Unrealised 
Loss USD

% of Net 
Assets

Portfolio analysis:
Fair Value 

USD
% of Total 

Assets

Transferable securities and money market instruments traded on other regulated market

Total assets 135,526,224 100.00
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Holdings Quantity
Fair Value 

USD
% of Net 

Assets

- 98.70% (2024: 98.39%)

Money Market Funds - 0.00% (2024: 7.85%)

Money Market Funds

35,040 0.00

Total Money Market Funds 35,040 0.00

Equities - 98.70% (2024: 90.54%)

Communication Services
Alphabet Inc Class A
Charter Communications Inc

88,953,080 5.24

Consumer Discretionary
Amadeus IT Group SA

Compass Group PLC
Hyatt Hotels Corp

246,387,906 14.51

Consumer Staples
Diageo PLC
Magnum Ice Cream Co NV

139,145,452 8.19

Financials
Aon PLC

Mastercard Inc
235,782,235 13.89

Health Care

Waters Corp
Zoetis Inc

340,648,534 20.06

Industrials

Safran SA
TransDigm Group Inc
Vinci SA

340,539,766 20.06

Information Technology
ASML Holding NV

Microsoft Corp
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Holdings Quantity 
Fair Value 

USD
% of Net 

Assets
 

 
Equities - 98.70% (2024: 90.54%) (continued)
 
Information Technology (continued)
Salesforce Inc

284,439,141 16.75

Total Equities 1,675,896,114 98.70

1,675,931,154 98.70

 

Net Assets Attributable to Redeemable Participating Shareholders 1,697,935,215 100.00

Portfolio analysis:
Fair Value 

USD
% of Total 

Assets

Total assets 1,700,434,105 100.00
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Holdings Quantity
Fair Value 

USD
% of Net 

Assets

- 95.59% (2024: 94.41%)

Debt Securities - 36.57% (2024: 37.21%)

Convertible Bonds

30,581,424 2.14

Corporate Bonds

3,315,169 0.24

Government Bonds*

483,696,748 33.88

Term Loans*

4,397,716 0.31

Total Debt Securities 521,991,057 36.57

Equities - 59.02% (2024: 57.21%)

Communication Services
Alphabet Inc Class A
Alphabet Inc Class C
Charter Communications Inc
Comcast Corp

Meta Platforms Inc
Nintendo Co Limited

155,497,461 10.89

Consumer Discretionary

CarMax Inc
Cie Financiere Richemont SA

Prosus NV
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Holdings Quantity 
Fair Value 

USD
% of Net 

Assets
 

 
Equities - 59.02% (2024: 57.21%) (continued)
 
Consumer Discretionary (continued)
Sodexo SA
Vail Resorts Inc

88,519,278 6.20

Consumer Staples
Heineken Holding NV

Magnum Ice Cream Co NV

Pernod Ricard SA
Rohto Pharmaceutical Co Limited
Shiseido Co Limited

79,353,733 5.56

Energy

Mcdermott International Limited
Mcdermott International Limited
Mcdermott International Limited 619

24,135,550 1.69

Financials
Aon PLC
Citigroup Inc

Lealand Finance
LPL Financial Holdings Inc
NCR Atleos Corp

Wells Fargo & Co
98,326,898 6.89

Health Care
Avantor Inc

83,049,226 5.82

Industrials

IMCD NV
LG Corp
Safran SA
Samsung C&T Corp
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Holdings Quantity 
Fair Value 

USD
% of Net 

Assets
 

 
Equities - 59.02% (2024: 57.21%) (continued)
 
Industrials (continued)

120,167,216 8.42

Information Technology
Analog Devices Inc

NCR Corp

96,182,600 6.74

Materials

Glencore PLC

International Flavors & Fragrances Inc
LafargeHolcim Limited
Nippon Paint Holdings Co Limited

83,739,972 5.86

Real Estate

Vornado Realty Trust
12,319,423 0.86

Utilities

1,304,187 0.09

Total Equities 842,595,544 59.02

Equity-Linked Securities - 0.00% (2024: 0.00%)

Financials

688
688 0.00

Information Technology

2,216 0.00

Total Equity-Linked Securities 2,904 0.00

Unrealised gain on OTC forward foreign currency exchange contracts - 0.00% (2024: 0.00%)
Maturity 
Date

Issue 
Currency

Currency 
Received

Settle 
Currency

Currency 
Delivered Counterparty

Unrealized 
Gain USD

% of Net 
Assets

Citigroup 18
Citigroup 22
Citigroup 26
Citigroup 16
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Unrealised gain on OTC forward foreign currency exchange contracts - 0.00% (2024: 0.00%) (continued)
Maturity 
Date

Issue 
Currency

Currency 
Received

Settle 
Currency

Currency 
Delivered Counterparty 

Unrealized 
Gain USD

% of Net 
Assets

Citigroup 149
Citigroup 59
Citigroup 328
Citigroup 655
Citigroup
Citigroup 2
Citigroup 33
Citigroup 222
Citigroup 456

Total unrealised gain on OTC forward foreign currency exchange contracts 3,425 0.00

1,364,592,930 95.59

Financial l  - (0.00)% (2024: (0.08%))

Unrealised loss on OTC forward foreign currency exchange contracts - (0.00)% (2024: (0.08%))
Maturity 
Date

Issue 
Currency

Currency 
Received

Settle 
Currency

Currency 
Delivered Counterparty

Unrealised 
Loss USD

% of Net 
Assets

CHF Citigroup
CHF Citigroup

97 114 Citigroup
Citigroup
Citigroup
Citigroup
Citigroup
Citigroup
Citigroup
Citigroup
Citigroup
Citigroup
Citigroup
Citigroup
Citigroup

88 118 Citigroup
151 203 Citigroup
200 270 Citigroup
200 270 Citigroup
781 Citigroup

Citigroup
Citigroup
Citigroup
Citigroup
Citigroup
Citigroup
Citigroup
Citigroup
Citigroup
Citigroup
Citigroup
Citigroup

25 18 Citigroup
27 20 Citigroup
73 54 Citigroup

110 82 Citigroup
Citigroup
Citigroup
Citigroup
Citigroup
Citigroup
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Unrealised loss on OTC forward foreign currency exchange contracts - (0.00)% (2024: (0.08%)) (continued)
Maturity 
Date

Issue 
Currency

Currency 
Received

Settle 
Currency

Currency 
Delivered Counterparty  

Unrealised 
Loss USD

% of Net 
Assets

Citigroup
Citigroup
Citigroup
Citigroup

Total unrealised loss on OTC forward foreign currency exchange contracts (66,135) (0.00)

(66,135) (0.00)

 

Net Assets Attributable to Redeemable Participating Shareholders 1,427,588,213 100.00

Portfolio analysis:
Fair Value 

USD
% of Total 

Assets

Transferable securities and money market instruments traded on other regulated market

Total assets 1,444,091,213 100.00
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Holdings Quantity
Fair Value 

USD
% of Net 

Assets

- 99.87% (2024: 99.99%)

Money Market Funds - 4.95% (2024: 4.98%)

Money Market Funds

67,048,756 4.95

Total Money Market Funds 67,048,756 4.95

Investment Funds - 94.92% (2024: 95.01%)

Corporate credit

180,699,638 13.33

Equity Funds
581

489,279,862 36.09

Fixed Income Funds

95,313,038 7.03

Index Funds

494,623,392 36.49

Property Funds
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Holdings Quantity 
Fair Value 

USD
% of Net 

Assets
 

 
Investment Funds - 94.92% (2024: 95.01%) (continued)
 
Property Funds (continued)

26,855,102 1.98

Total Investment Funds 1,286,771,032 94.92

1,353,819,788 99.87

 

Net Assets Attributable to Redeemable Participating Shareholders 1,355,548,905 100.00

Portfolio analysis:
Fair Value 

USD
% of Total 

Assets

Total assets 1,357,771,157 100.00
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Holdings Quantity
Fair Value 

USD
% of Net 

Assets

- 98.17% (2024: 96.53%)

Equities - 98.17% (2024: 96.53%)

Real Estate

CapitaLand Integrated Commercial Trust
Chartwell Retirement Residences
Cousins Properties Inc
Derwent London PLC
Digital Realty Trust Inc

Federal Realty Investment Trust
Hammerson PLC
Healthcare Realty Trust Inc
Host Hotels & Resorts Inc
Invitation Homes Inc

Land Securities Group PLC
Macerich Co
Merlin Properties Socimi SA
Mirvac Group
Mitsui Fudosan Co Limited

Prologis Inc
Safestore Holdings PLC
Scentre Group
Segro PLC
Shaftesbury Capital PLC
Shurgard Self Storage Limited
Simon Property Group Inc

Stockland
Sumitomo Realty & Development Co Limited

TAG Immobilien AG
Terreno Realty Corp

Ventas Inc
Vicinity Limited
Vornado Realty Trust
Warehouses De Pauw CVA
Welltower Inc

382,282,422 98.17

Total Equities 382,282,422 98.17
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Unrealised gain on OTC forward foreign currency exchange contracts - 0.00% (2024: 0.00%)
Maturity 
Date

Issue 
Currency

Currency 
Received

Settle 
Currency

Currency 
Delivered Counterparty

Unrealized 
Gain USD

% of Net 
Assets

972 Citigroup 1
Total unrealised gain on OTC forward foreign currency exchange contracts 1 0.00

382,282,423 98.17

Financial l  - (0.00)% (2024: 0.00%)

Unrealised loss on OTC forward foreign currency exchange contracts - (0.00)% (2024: 0.00%)
Maturity 
Date

Issue 
Currency

Currency 
Received

Settle 
Currency

Currency 
Delivered Counterparty

Unrealised 
Loss USD

% of Net 
Assets

Total unrealised loss on OTC forward foreign currency exchange contracts – (0.00)

– (0.00)

 

Net Assets Attributable to Redeemable Participating Shareholders 389,386,916 100.00

Portfolio analysis:
Fair Value 

USD
% of Total 

Assets

1 –

Total assets 389,832,427 100.00
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Holdings Quantity
Fair Value 

USD
% of Net 

Assets

- 94.78% (2024: 94.99%)

Equities - 94.78% (2024: 94.99%)

Communication Services
Alphabet Inc Class A
Alphabet Inc Class C
Charter Communications Inc
Comcast Corp

Meta Platforms Inc
Nintendo Co Limited

60,293,518 16.83

Consumer Discretionary
330 380

CarMax Inc
Cie Financiere Richemont SA

Prosus NV
Sodexo SA
Vail Resorts Inc

41,658,688 11.62

Consumer Staples
Heineken Holding NV

Magnum Ice Cream Co NV
Pernod Ricard SA
Shiseido Co Limited

34,972,751 9.76

Energy

8,752,184 2.44

Financials
Aon PLC
Citigroup Inc
Wells Fargo & Co

27,137,681 7.57

Health Care
Avantor Inc

40,832,085 11.39

Industrials
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Holdings Quantity 
Fair Value 

USD
% of Net 

Assets
 

 
Equities - 94.78% (2024: 94.99%) (continued)
 
Industrials (continued)

IMCD NV
LG Corp
Safran SA
Samsung C&T Corp

49,548,276 13.82

Information Technology
Analog Devices Inc

34,995,894 9.77

Materials

Glencore PLC

International Flavors & Fragrances Inc
LafargeHolcim Limited
Nippon Paint Holdings Co Limited

40,834,634 11.39

Utilities

683,598 0.19

Total Equities 339,709,309 94.78

339,709,309 94.78

Financial l  - (0.00)% (2024: 0.00%)

Unrealised loss on OTC forward foreign currency exchange contracts - (0.00)% (2024: 0.00%)
Maturity 
Date

Issue 
Currency

Currency 
Received

Settle 
Currency

Currency 
Delivered Counterparty

Unrealised 
Loss USD

% of Net 
Assets

Citigroup
Citigroup
Citigroup

Total unrealised loss on OTC forward foreign currency exchange contracts (518) (0.00)

(518) (0.00)

 

Net Assets Attributable to Redeemable Participating Shareholders 358,439,571 100.00
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Unrealised loss on OTC forward foreign currency exchange contracts - (0.00)% (2024: 0.00%) (continued)
Maturity 
Date

Issue 
Currency

Currency 
Received

Settle 
Currency

Currency 
Delivered Counterparty  

Unrealised 
Loss USD

% of Net 
Assets

Portfolio analysis:
Fair Value 

USD
% of Total 

Assets

Total assets 359,182,670 100.00
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Holdings Quantity
Fair Value 

USD
% of Net 

Assets

- 97.97% (2024: 97.92%)

Equities - 96.95% (2024: 97.54%)

Communication Services

Indus Towers Limited
Tencent Holdings Limited

15,514,235 10.90

Consumer Discretionary
Alibaba Group Holding Limited
Cyrela  e Participacoes

Lemon Tree Hotels Limited
LPP SA 263

Vivara Participacoes SA
15,555,689 10.93

Consumer Staples

Magnit PJSC
Mao Geping Cosmetics Co Limited

2,298,391 1.62

Energy
CGN Mining Co Limited

1,109,598 0.78

Financials

AIA Group Limited

  SA

Cholamandalam Investment and Finance Co Limited
FirstRand Limited
Futu Holdings Limited
Grupo Financiero 

Nyrt
PICC Property & Casualty Co Limited

Talaat Moustafa Group
Woori Financial Group Inc

29,034,972 20.40
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Holdings Quantity 
Fair Value 

USD
% of Net 

Assets
 

 
Equities - 96.95% (2024: 97.54%) (continued)
 
Health Care
Max Healthcare Institute Limited

2,802,063 1.97

Industrials

Contemporary Amperex Technology Co Limited
Gamuda 
Grab Holdings Limited
Hanwha Aerospace Co Limited
HD Hyundai Heavy Industries Co Limited
Larsen & Toubro Limited
Metlen
Neway
Samsung C&T Corp

16,634,356 11.69

Information Technology
Accton Technology Corp

Asia Vital Components Co Limited

Hon Hai Precision Industry Co Limited
Infosys Limited
MediaTek Inc

Taiwan Semiconductor Manufacturing Co Limited
Vnet Group Inc

43,759,712 30.75

Materials
Aura Minerals Inc
Chifeng Jilong Gold Mining Co Limited
Gold Fields Limited

Vale SA
Zijin Mining Group Co Limited

8,285,048 5.82

Real Estate
Ayala Land Inc

1,239,326 0.87

Utilities
Cia de Saneamento 
Cia de Saneamento 

1,730,208 1.22

Total Equities 137,963,598 96.95
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Holdings Quantity 
Fair Value 

USD
% of Net 

Assets
 

 
Investment Funds - 1.02% (2024: 0.38%)

Financials

1,447,521 1.02

Total Investment Funds 1,447,521 1.02

139,411,119 97.97

 

Net Assets Attributable to Redeemable Participating Shareholders 142,301,615 100.00

Portfolio analysis:
Fair Value 

USD
% of Total 

Assets

Total assets 143,903,552 100.00
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Holdings Quantity
Fair Value 

USD
% of Net 

Assets

- 97.89% (2024: 99.50%)

Debt Securities - 97.67% (2024: 98.10%)

Communication Services

32,516,810 13.17

Consumer Discretionary

17,637,949 7.14

Consumer Staples

9,640,522 3.91

Energy

5,962,241 2.42

Financials
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Holdings Quantity 
Fair Value 

USD
% of Net 

Assets
 

 
Debt Securities - 97.67% (2024: 98.10%) (continued)
 
Financials (continued)

52,365,419 21.21

Government Bonds*

78,116,803 31.64

Health Care

5,115,145 2.07

Industrials

9,644,488 3.91

Materials

5,717,774 2.32

Utilities
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Holdings Quantity 
Fair Value 

USD
% of Net 

Assets
 

 
Debt Securities - 97.67% (2024: 98.10%) (continued)
 
Utilities (continued)

24,402,602 9.88

Total Debt Securities 241,119,753 97.67

Futures - 0.17% (2024: 0.02%)

Counterparty Security Description Currency Units
Unrealized 
Gain USD

% of Net 
Assets

20

25

70
110
220

424,483 0.17

Unrealised gain on OTC forward foreign currency exchange contracts - 0.05% (2024: 1.38%)
Maturity 
Date

Issue 
Currency

Currency 
Received

Settle 
Currency

Currency 
Delivered Counterparty

Unrealized 
Gain USD

% of Net 
Assets

Citigroup 11
56 75 Citigroup

Citigroup 8
Citigroup 2
Citigroup 17
Citigroup 26
Citigroup 9
Citigroup 18
Citigroup 24
Citigroup 11
Citigroup 64
Citigroup 10
Citigroup 146
Citigroup 11
Citigroup 233
Citigroup 60
Citigroup 188
Citigroup 152
Citigroup 601
Citigroup
Citigroup 107
Citigroup
Citigroup

10 7 Citigroup
88 66 Citigroup
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Unrealised gain on OTC forward foreign currency exchange contracts - 0.05% (2024: 1.38%) (continued)
Maturity 
Date

Issue 
Currency

Currency 
Received

Settle 
Currency

Currency 
Delivered Counterparty 

Unrealized 
Gain USD

% of Net 
Assets

539 400 Citigroup 2
Citigroup 92
Citigroup 64
Citigroup 24
Citigroup 57
Citigroup 94
Citigroup 178
Citigroup 167

JPY Citigroup
JPY Citigroup

Citigroup
Total unrealised gain on OTC forward foreign currency exchange contracts 115,576 0.05

241,659,812 97.89

Financial l  - (0.69%) (2024: (0.97%))

Futures - (0.21%) (2024: (0.37%))

Counterparty Security Description Currency Units
Unrealized 
Gain USD

% of Net 
Assets

CAD 150

100

80

JPY 6

100

375
(519,094) (0.21)

Unrealised loss on OTC forward foreign currency exchange contracts - (0.69%) (2024: (0.60%))
Maturity 
Date

Issue 
Currency

Currency 
Received

Settle 
Currency

Currency 
Delivered Counterparty

Unrealised 
Loss USD

% of Net 
Assets

Citigroup
Citigroup
Citigroup
Citigroup
Citigroup
Citigroup
Citigroup
Citigroup
Citigroup
Citigroup

55 74 Citigroup
170 229 Citigroup
378 510 Citigroup
593 797 Citigroup

Citigroup
Citigroup
Citigroup
Citigroup
Citigroup
Citigroup
Citigroup
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Unrealised loss on OTC forward foreign currency exchange contracts - (0.69%) (2024: (0.60%)) (continued)
Maturity 
Date

Issue 
Currency

Currency 
Received

Settle 
Currency

Currency 
Delivered Counterparty  

Unrealised 
Loss USD

% of Net 
Assets

Citigroup
Citigroup
Citigroup
Citigroup
Citigroup

46 35 Citigroup
80 59 Citigroup

115 86 Citigroup
497 373 Citigroup
501 374 Citigroup

Citigroup
Citigroup
Citigroup
Citigroup
Citigroup
Citigroup
Citigroup
Citigroup

NZD Citigroup
Citigroup
Citigroup
Citigroup
Citigroup

Total unrealised loss on OTC forward foreign currency exchange contracts (1,705,425) (0.69)

(2,224,519) (0.90)

 

Net Assets Attributable to Redeemable Participating Shareholders 246,873,584 100.00

Portfolio analysis:
Fair Value 

USD
% of Total 

Assets

Transferable securities and money market instruments traded on other regulated market

Total assets 250,668,139 100.00
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UCITS V Remuneration Disclosure 

The Remuneration Policy also applies to all alternative investment funds for which the Manager acts as alternative investment fund 

•
•

The Manager has determined not to constitute a separate remuneration committee and for remuneration matters to be determined 

The Manager’s Compliance and AML Committee is responsible for the ongoing implementation of the Manager’s remuneration 
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i

Net Asset Value per Share 

attributable to a class shall be determined by establishing the value of shares in issue in the class and by allocating relevant fees and 

The Net Asset Value per share of a class shall be calculated by dividing the Net Asset Value of the class by the number of shares in 

Net Asset 
Value

Number of 
Shares In Issue

Net Asset Value 
Per Share

Net Asset 
Value USD

Global Cautious Fund

Global Equity Fund

Global Flexible Fund

UCITS V Remuneration Disclosure  (continued)
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Net Asset 
Value

Number of 
Shares In Issue

Net Asset Value 
Per Share

Net Asset 
Value USD

Core Global Fund

Global Property Fund

£972 940

Net Asset 
Value

Number of 
Shares In Issue

Net Asset Value 
Per Share

Net Asset 
Value USD

Contrarian Value Equity Fund
1

2

2

3

C

Global Emerging Markets Equity Fund

Global Strategic Bond Fund

2

2

Class D a

4

5

1

2

3

4

5

     

   

       

      

Net Asset Value per Share  (continued)
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Net Asset 
Value

Number of 
Shares In Issue

Net Asset Value 
Per Share*

Net Asset Value 
USD

Global Cautious Fund

Net Asset 
Value

Number of 
Shares In Issue

Net Asset Value 
Per Share*

Net Asset Value 
USD

Global Equity Fund

Global Flexible Fund

Core Global Fund

Global Property Fund

Contrarian Value Equity Fund
Class D 
Class  CAD
Class C 3

Net Asset Value per Share  (continued)
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Global Emerging Markets Equity Fund

 

Global Strategic Bond Fund**
2

1

3

3

1

2

3

Net Asset
 Value

Number of Shares
in Issue

Net Asset Value 
Per Share*

Net Asset 
Value USD

Global Cautious Fund 

Global Equity Fund 

Global Flexible Fund 

Core Global Fund

Net Asset Value per Share  (continued)
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Global Property Fund
Net Asset

 Value
Number of Shares

in Issue
Net Asset Value 

Per Share*
Net Asset 

Value USD

Acc

Contrarian Value Equity Fund

Global Emerging Markets Equity Fund

Global Behavioural Fund

Exchange Rates 

As at 
31 December 2025

As at 
31 December 2024

Australian Dollar

Canadian Dollar

Indian Rupee
Indonesian Rupiah
Japanese Yen
Malaysian Ringgit
Mexican Peso

Philippine Peso
Polish Zloty
Pound Sterling
Qatari Riyal
Singapore Dollar
South African Rand

Swiss Franc
Taiwanese Dollar

Vietnamese Dong

Net Asset Value per Share  (continued)
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As at 
31 December 2025

As at 
31 December 2024

 

Securities Soft Lending 

Direct Brokerage 

Soft Commission Agreements 

Global Flexible Fund

Research Payments 

Commitments and Contingent Liabilities 

Securities Financing Transactions Regulation (SFTR) (EU 2015/2365) 

Global Cautious Fund

Exchange Rates  (continued)
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Global Equity Fund

Global Flexible Fund

Core Global Fund

Global Property Fund

Contrarian Value Equity Fund

Global Emerging Markets Equity Fund

Global Strategic Bond Fund
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Appendix 1 - Sustainable Finance Disclosure Regulation (unaudited) 

Fund Article 6 Article 8
Global Cautious Fund x

x
Global Flexible Fund x
Core Global Fund x
Global Property Fund x

x
x

x

Article 6 Sub Funds

EU Taxonomy (in general part)

Article 8 Sub Funds

EU Taxonomy Regulation (in general part)
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EU Taxonomy (in general part) (continued)
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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: Nedgroup Investments Global Equity Fund
Legal entity identifier: 213800V7F7EGS3W3XS08

Environmental and/or social characteristics
  

To what extent were the environmental and/or social characteristics promoted 
by this financial product met?1

The Sub-Fund may be regarded as "promoting, among other characteristics, 
environmental and social characteristics, provided that the companies in which the 
investments are made follow good governance practices" within the meaning of Article 8 
of Regulation (EU) 2019/2088 ("SFDR"). 

1 The information presented is unaudited. This unaudited information has been prepared by the Investment Manager. While this 
information has been prepared with due skill and care, it has not been independently verified or audited by external auditors, 
and therefore, no assurance is given as to its accuracy or completeness.

Did this financial product have a sustainable investment objective? 
Yes No

It made sustainable 
investments with an 

environmental objective: ___%

in economic activities that 
qualify as environmentally 
sustainable under the EU 
Taxonomy

in economic activities that do 
not qualify as environmentally 
sustainable under the EU 
Taxonomy

It promoted Environmental/Social (E/S) 
characteristics and
while it did not have as its objective a 
sustainable investment, it had a proportion of 
___% of sustainable investments

with an environmental objective in economic 
activities that qualify as environmentally 
sustainable under the EU Taxonomy

with an environmental objective in 
economic activities that do not qualify as 
environmentally sustainable under the EU 
Taxonomy

with a social objective

It made sustainable investments 
with a social objective: ___% 

It promoted E/S characteristics, but did not 
make any sustainable investments  

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

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 lay down a 
list of socially 
sustainable 
economic activities.  
Sustainable 
investments with an 
environmental 
objective might be 
aligned with the 
Taxonomy or not.  
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The primary characteristic that the Sub-Fund has promoted is a transition to a low carbon 
economy, which includes investment in businesses having a robust strategy in reducing 
greenhouse gas (GHG) emissions, a goal of achieving Net Zero, and science-based 
targets that illustrate how they intend to accomplish this goal.  
 
Alignment is measured by identifying whether a company has either identified, or 
committed to identifying, a Science-Based Net Zero Target, or pledges to the Business 
Ambition for 1.5 °C campaign, each as categorised by the Science Based Targets Initiative 
(the "SBTi").  The SBTi is a partnership between CDP (a global non-profit entity and 
climate research provider), the United Nations Global Compact (UNGC), World Resources 
Institute (WRI) and the World Wide Fund for Nature (WWF) which provides a process 
which allows participants to propose and receive independent verification of a commitment 
to reduce emissions in line with the Paris Agreement goals. This approach supports the 
UN Sustainable Development Goal 13 (Climate Action). The emissions produced by the 
underlying investments held in the Sub-Fund are managed in line with the Sub-Investment 
Manager's commitment to achieving Net Zero by 2050 across the range of target 
companies in which it invests.   
 
The Sub-Fund promoted investment in companies that have a strong corporate 
sustainability practice in the following areas: Human Rights, Labour, Environment and 
Anti-Corruption. Assessments are consistent with global norms frameworks including the 
United Nations Global Compact (“UNGC”) and the United Nations Guiding Principles on 
Business and Human Rights ("UNGP").  
 
The Sub-Fund promoted societal and environmental characteristics by preventing the flow 
of capital from the Sub-Fund to companies which have a significant exposure to 
controversial weapons as outlined in further detail below. To measure the attainment of 
relevant environmental and social characteristics, the Sub-Investment Manager has 
considered the following: 
 

 issuer commitments to Net Zero that are supported by Science Based Targets as 
verified by the SBTi.  

 
 the application of carbon metrics such as carbon footprint (the total amount of 

greenhouse gases generated by the company normalised by market value) and 
the Weighted Average Carbon Intensity (a measure of carbon emissions 
normalized by revenues) which enable an assessment of emissions on an 
absolute and intensity basis. The Sub-Fund may invest in companies that may not 
be deemed to be aligned with a low carbon economy. 

 
 monitoring of target investments based on non-alignment to the UNGC and the 

UNGP 
 

 the exclusion of companies with significant exposure to controversial weapons (for 
example, anti- personnel mines, cluster munitions, chemical weapons, and 
biological weapons)2 
 
 
 
 
 
 
 
 
 

 
2 The information presented is unaudited. This unaudited information has been prepared by the Investment Manager. While this 
information has been prepared with due skill and care, it has not been independently verified or audited by external auditors, 
and therefore, no assurance is given as to its accuracy or completeness. 
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 How did the sustainability indicators perform? 

During the reporting period, the average sustainability indicator scores were as follows: 

Sustainability indicators34:  Av. Fund 
Performance 

FY25  

Av. Fund 
Performance 

FY24  

The percentage of the Sub-Fund’s portfolio 
companies aligned with Net Zero 

41% 43% 

Carbon footprint (calculated with regard to 
Scopes1+2) that is a minimum of 50% lower than 
that of the MSCI World Index. 

77% 85% 

Percentage of the Sub-Fund’s total assets 
complying with global norms frameworks including 
the UNGC and UNGP. 

100% 100% 

Percentage of the Sub-Fund’s total assets that 
consisted of portfolio companies that were 
involved with controversial weapons 

0% 0% 

 

Net Zero alignment is evaluated by examining if companies have established or intend to 
establish a Science-Based Net Zero Target or are aligned with the Business Ambition for 1.5°C 
campaign, as per the categorisations of the Science Based Targets Initiative (SBTi), which is 
the primary data sourced used for this indicator. Involvement with controversial weapons is 
verified through data screening provided by MSCI ESG Research LLC. The Sub-Fund’s 
carbon footprint, targeted to be a minimum of 50% lower than the benchmark, is calculated 
with data from MSCI ESG Research LLC, focusing on Scope 1 and 2 emissions. The 
adherence to Global Norms is assessed through a screening process aligned with the 
principles of the UNGC and UNGP frameworks, facilitated by MSCI ESG Research LLC. All 
calculations are contingent upon the availability of third-party data and are conducted 
excluding cash as a component in computations. 

 

…and compared to previous periods?  

No material changes, please refer to the table above for further information. 

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

Not applicable, the Sub-Fund does not commit to making sustainable investments. 

 

 
3 Average performance 12 months to 31 December 25. Third party data sourced from MSCI ESG Research LLC, and the Science 
Based Target Initiative (SBTi) is used as an input to calculate sustainability indicators. Investment manager seeks to cover 100% 
of assets excluding cash; however, some companies may be held where coverage is not available from the data provider. 
4 The information presented is unaudited. This unaudited information has been prepared by the Investment Manager. While this 
information has been prepared with due skill and care, it has not been independently verified or audited by external auditors, 
and therefore, no assurance is given as to its accuracy or completeness. 
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How did the sustainable investments that the financial product partially made not 
cause significant harm to any environmental or social sustainable investment 
objective?  

Not applicable, the Sub-Fund does not commit to making sustainable investments. 

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

Not applicable, the Sub-Fund does not commit to making sustainable investments. 

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

Not applicable, the Sub-Fund does not commit to making sustainable investments. 

 

 

 

 

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

Not applicable, the Sub-Fund did not commit to consider principal adverse impacts on 
sustainability factors.  

 

 

 

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 Union criteria for environmentally 
sustainable economic activities. The investments underlying the remaining portion 
of this financial product do not take into account the Union criteria for 
environmentally sustainable economic activities. 
 
 Any other sustainable investments must also not significantly harm any 
environmental or social objectives.  

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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What were the top investments of this financial product?5

What was the proportion of sustainability-related investments?

Not applicable, the Fund does not commit to making sustainable investments. Investments in 
the Sub-Fund have been monitored to ascertain their promotion environmental and social 
characteristics, provided that the investments also follow good governance practices, subject 
to data availability. 

What was the asset allocation?  

5 The information presented is unaudited. This unaudited information has been prepared by the Investment Manager. While this 
information has been prepared with due skill and care, it has not been independently verified or audited by external auditors, 
and therefore, no assurance is given as to its accuracy or completeness.
6 As of 31 December 2025, the average portfolio weighting over the past 12 months includes cash holdings. This calculation takes 
into account the proportional value of each asset, with cash being a component of the overall portfolio weight.

Largest investments Sector % 
Assets6

Country

Microsoft Information Technology 6.92 United States
Amazon.com Consumer Discretionary 5.94 United States
Unilever PLC Consumer Staples 5.12 United Kingdom
Airbus Industrials 4.95 France
Safran Industrials 4.85 France
Vinci Industrials 4.73 France
UnitedHealth Health Care 4.64 United States
Canadian Pacific Kansas City Industrials 4.17 Canada
Aon PLC Financials 3.99 United States
Diageo Consumer Staples 3.91 United Kingdom
Amadeus IT Holding Consumer Discretionary 3.90 Spain

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

#2Other includes the remaining investments of the financial product which are neither aligned with the 
environmental or social characteristics, nor are qualified as sustainable investments.
The category #1 Aligned with E/S characteristics covers:
- The sub-category #1A Sustainable covers environmentally and socially sustainable investments.
- The sub-category #1B Other E/S characteristics covers investments aligned with the environmental or 

Investments

#1 Aligned with 
E/S 

characteristics 
(79%)

#1A Sustainable 
(0%)  

Taxonomy-aligned 
(0%)

Other 
environmental (0%)

Social (0%)#1B Other E/S 
characteristics 

(79%)

#2 Other (21%)

Asset allocation 
describes the 
share of 
investments in 
specific assets.

The list includes the 
investments 
constituting the 
greatest proportion 
of investments of 
the financial product 
during the reference 
period which is: 1 
January 2025 – 31 
December 2025 
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In which economic sectors were the investments made?

The table below provides the average investments across economic sectors during 
the reporting period:

Sector Fund Allocation Avg. FY25 %78

Aerospace & Defense 10.32
Beverages 3.91
Broadline Retail 5.94
Capital Markets 4.61
Construction & Engineering 4.73
Financial Services 2.22
Ground Transportation 4.17
Health Care Equipment & Suppliers 3.94
Health Care Providers & Services 7.48
Hotels, Restaurants & Leisure 5.31
Industrial Conglomerates 1.89
Insurance 3.99
Interactive Media & Services 3.71
Life Sciences Tools & Services 5.56
Media 2.90
Personal Care Products 5.12
Pharmaceuticals 1.96
Software 12.99
Semiconductors & Semiconductor 0.97
Textiles, Apparel & Luxury Goo 1.21
Transportation Infrastructure 0.52
Cash and equivalents 6.55
Total 100.00

To what extent were the sustainable investments with an environmental 
objective aligned with the EU Taxonomy? Not applicable, the Sub-Fund does not 
commit to making sustainable investments with an environmental objective aligned with 
the EU Taxonomy.

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

Yes:   

In fossil gas In nuclear energy 

No  

7 As of 31 December 2025, the average portfolio weighting over the past 12 months includes cash holdings. This calculation takes 
into account the proportional value of each asset, with cash being a component of the overall portfolio weight.
8 The information presented is unaudited. This unaudited information has been prepared by the Investment Manager. While this 
information has been prepared with due skill and care, it has not been independently verified or audited by external auditors, 
and therefore, no assurance is given as to its accuracy or completeness.

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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Not applicable, the Sub-Fund does not commit to making sustainable investments 
with an environmental objective aligned with the EU Taxonomy. 9

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

Not applicable, the Sub-Fund does not commit to making sustainable investments.

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

Not applicable, the Sub-Fund does not commit to making sustainable investments 
with an environmental objective aligned with the EU Taxonomy.

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

Not applicable, the Sub-Fund does not commit to making sustainable investments with 
an environmental objective aligned with the EU Taxonomy.

What was the share of socially sustainable investments?

9 The information presented is unaudited. This unaudited information has been prepared by the Investment Manager. While this 
information has been prepared with due skill and care, it has not been independently verified or audited by external auditors, 
and therefore, no assurance is given as to its accuracy or completeness.

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

the “greenness” of 
investee 
companies today.

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

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

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

9
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Not applicable, the Sub-Fund does not commit to making sustainable investments. 

 

What investments were included under “other”, what was their purpose and 
were there any minimum environmental or social safeguards?10 

This category captures investments other than the listed equity or financial derivative 
instruments. It consists of companies that are not yet aligned with the binding elements 
applied by the Sub-Investment Manager in evaluating environmental or social 
characteristics; and cash or money market instruments held by the Sub-Fund for 
efficient portfolio management, hedging or liquidity management, pending investment 
in accordance with the primary investment policy as set out in the Prospectus. There 
are no minimum environmental or social safeguards applicable to such investments. 

 

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

The Sub-Investment Manager has taken the following actions during the reference 
period to measure and promote the ESG characteristics described in previous 
section.  

1. The Sub-Investment Manager maintained and updated proprietary records on 
investments:  

a. To assess performance on sustainability for companies in the Sub-
Investment Manager’s portfolios and investable universe; 

b. To identify potential ESG issues of companies for further qualitative 
ESG research and engagement. 

2. The Sub-Investment Manager conducted engagement calls with portfolio 
holding companies on ESG issues to obtain additional research insights, 
encourage positive change for the ESG characteristics promoted, and to discuss 
any material controversies. Through meetings and discussions with companies, 
the Sub-Investment Manager actively seeks increased transparency by 
encouraging more frequent and robust disclosure and the establishment of 
quantitative ESG targets. 

3. The Sub-Investment Manager took an active and responsible approach to 
proxy voting by applying a customised ESG proxy voting policy.  

 

 

 

 

 

 
10 The information presented is unaudited. This unaudited information has been prepared by the Investment Manager. While 
this information has been prepared with due skill and care, it has not been independently verified or audited by external auditors, 
and therefore, no assurance is given as to its accuracy or completeness. 
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The votes cast for assets held in the Sub-Fund during the reporting period were as 
follows: 

Nedgroup Global Equity Fund11 
      

Management 
Proposals 

Shareholder 
Proposals  

 
Total Percent 

% 

Total Percent 
% 

Total Percent 
% 

Votable Proposals 510   475   35   

Proposals Voted 510 100.00% 475 100.00% 35 100.00% 

FOR Votes 457 89.61% 450 94.74% 7 20.00% 

AGAINST Votes 53 10.39% 25 5.26% 28 80.00% 

ABSTAIN Votes 0 0.00% 0 0.00% 0 0.00% 

WITHHOLD Votes 0 0.00% 0 0.00% 0 0.00% 

DNV Proposals 0 0.00% 0 0.00% 0 0.00% 

Votes WITH 
Management 

478 93.73% 450 94.74% 28 80.00% 

Votes AGAINST 
Management 

32 6.27% 25 5.26% 7 20.00% 

Votes WITH Policy 456 89.41% 422 88.84% 34 97.14% 

Votes AGAINST 
Policy 

54 10.59% 53 11.16% 1 2.86% 

* 12 months to 31 December 25 

 

4.  Maximum Relative Carbon Footprint Commitment:  

The Sub-Investment Manager managed the Sub-Fund such that the overall portfolio 
carbon footprint (calculated with regard to Scopes1+2) was a minimum of 50% lower 
than that of the MSCI World Index., as measured on a monthly basis. As outlined in 
the sustainability indicators section of this disclosure, the Fund's Carbon Footprint 
was, on average, 77% lower than the Benchmark during the reporting period. 
Accordingly, this commitment promoted the environmental characteristic of reducing 
the impact of greenhouse gas emissions as it ensured that the Sub-Fund’s holdings 
(excluding cash) remained in companies that in aggregate is 50% less than the 
benchmark. 

 

 

 
11 The information presented is unaudited. This unaudited information has been prepared by the Investment Manager. While 
this information has been prepared with due skill and care, it has not been independently verified or audited by external auditors, 
and therefore, no assurance is given as to its accuracy or completeness. 
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5. Global Norms Oversight 
 

The Sub-Fund did not hold investments in any companies that failed to comply with 
the principles of the United Nations Global Compact (UNGC) or the United Nations 
Guiding Principles on Business and Human Rights (UNGP), including those in 
relation to the use of forced or child labour. To monitor such events the Investment 
Mnanager uses MSCI ESG Research LLC.12 

 

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

Not applicable, the Sub-Fund does not have a designated benchmark aligned to 
environmental or social characteristics. 

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

Not applicable, no such reference benchmark has been designated. 

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, no such reference benchmark has been designated. 

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

Not applicable, no such reference benchmark has been designated. 

 How did this financial product perform compared with the broad market index? 
Not applicable, no such reference benchmark has been designated. 

 
12 The information presented is unaudited. This unaudited information has been prepared by the Investment Manager. While 
this information has been prepared with due skill and care, it has not been independently verified or audited by external auditors, 
and therefore, no assurance is given as to its accuracy or completeness. 

 

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

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

Product name: Nedgroup Investments Global Property Fund (the “Sub-Fund”)
Legal entity identifier: 2138003LIW4LCGOWXL30 

Environmental and/or social characteristics
  

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

Resolution Capital Limited (“the Sub-Investment Manager”) has adopted an ESG 
integration approach and takes environmental and social characterisitics into account 

when performing due diligence on potential investee companies and in monitoring the performance 
of companies held within the Sub-Fund’s portfolio.  

The Sub-Investment Manager’s Responsible Investment Policy which applies to the Sub-Fund aligns 
to the principles of the UN Principles of Responsible Investment (the PRI). With respect to 

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.



Nedgroup Investments Funds plc  
Annual Report and Audited Financial Statements for the financial year ended 31 December 2025 
 
ADDITIONAL INFORMATION (UNAUDITED) (continued) 

143 

 

 

environmental factors, the Sub-Investment Manager has considered the quality of the environmental 
disclosures, the existence of green buidlings in investee companies’ portfolios, energy consumption and 
environmental pollution (including water, air and waste) mangement.  The social factors considered by the 
Sub-Investment Manager include human rights, health and safety, diversity and corruption.  The Sub-
Investment Manager will also considerwhether there have been any reported breaches / incidents.  The 
Sub-Investment Manager has engaged with the investee companies in the Sub-Fund as a way of monitoring 
that the companies are on track to meet their stated targets. 

On Environmental issues, the Sub-Investment Manager is particularly interested in the following: 

• Whether companies have carbon reduction targets that align with the requirements of the Paris 
Agreement, as well as policies to increase energy, water, and waste efficiencies in their 
properties. These practices lower operating expenses, making properties more profitable and 
sustainable in operations; 

• A company’s capability to meet the sustainability standards of potential customers through high 
levels of energy, water and waste efficiency, as well as healthy indoor environments. Having the 
capability to meet these standards will enable the company to take advantage of the greater 
tenant, and buyer, demand for properties with high environmental standards; and 

• Plans to renovate acquired properties with poor environmental ratings to increase their 
environmental performance. 

• Whether companies have undertaken physical risk assessments of their portfolios in line with the 
recommendations of the Taskforce for Climate-related Financial Disclosures. 

When assessing Social Issues the Sub-Investment Manager includes a review of an entity’s overall social 
impact on stakeholders in the research process as these can also have a consequential impact on the 
value of each entity if a company does not manage this appropriately. Factors that are considered, inter 
alia, in this process include:  

• Overall social impact of activities of the company;  
• Where activities do have a detrimental social effect, how strong is the regulation of the 

company’s activities?  
• Does the company adhere to all the regulatory requirements that apply to them; and  
• Has the company been subject to many complaints from stakeholders (whether they are 

employees, shareholders or other parties interacting with them)? 

 

 

 How did the sustainability indicators perform? 

The Sub-Investment Manager monitors ESG factors on a regular basis through measurement of 
charcterisitics such as the Investee company’s energy consumption per square metre, like for like change 
and stated targets for energy, greenhouse gas emission, water and waste mangement.  Information is 
sourced via publicly available company disclosures, from third parties (including Global Real Estate 
Sustainability Benchmark (GRESB), MSCI, Bloomberg) and through direct engagement with investee 
companies.  The Sub-Investment Manager also identifies whether the investee company has in place 
appropriate social policies such as Human Rights, Workplace Health and Safety, and Anti-Bribery/Ethics 
policies and whether there have been any reported breaches/ incidents.  The Sub-Investment Manager 
has engaged with the investee companies in the Sub-Fund as another way of monitoring that the 
companies are on track to meet their stated targets. 
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A sample of the ESG factors considered by the Sub-Investment Manager is included below: 

ESG Factor 2022 2023 2024 2025 

Scope 1, 2 and 3 Carbon 
Emissions Intensity by revenue 
(tCO2/1m EUR Revenue) 

336.8 340.6 374.4 359.7 

Scope 1, 2 and 3 Carbon 
Emissions Intensity by EVIC 
(tCO2/1m EUR EVIC) 

32.6 36.2 39.9 37.7 

% companies with Net Zero 
targets 43% 62% 60% 59% 

% of Female Directors 31.7% 31.9% 36.3% 35.8% 

Share of investments in 
investee companies without 
any supplier code of conduct 
(against unsafe working 
conditions, precarious work, 
child labour and forced labour) 

63.1% 54.8% 39.3% 23.5% 

 

…and compared to previous periods 

The Sub-Investment Manager saw the largest improvements in these factors in the proportion of 
companies with Net Zero Targets (from 43% in 2022, 62% in 2023, 60% in 2024 and 59% in 2025) and 
the share of companies that did not have supplier codes of conduct that address unsafe working 
conditions, precarious work, child labour and forced labour (from 63.1% in 2022, 54.8% in 2023, 39.3% 
in 2024 and 23.5% in 2025). 

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

The financial product does not have as a commitment to partially make sustainable investments as 
defined in Article 2(17) of the SFDR. 

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

N/A 

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

N/A 

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

N/A 

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?  

N/A 

What were the top investments of this financial product? 

 

Footnote: figures average for 4 quarters 2025 

 

 

 

Largest investments Sector % Assets Country 

Welltower Inc. REIT  8.96 United States 
Ventas Inc REIT  5.73 United States 
Equinix Inc REIT 5.33 United States 
Digital Realty Trust Inc REIT 4.86 United States 
Mitsui Fudosan Co Equity 4.34 Japan 
Federal Realty Invs Trst REIT  3.74 United States 
Unibail-Rodamco-Westfie REIT 3.55 France 
Prologis Inc REIT 3.44 United States 
Simon Property Group Inc REIT 3.39 United States 
Scentre Group REIT 3.21 Australia  
Extra Space Storage Inc REIT 3.16 United States 
Sun Hung Kai Properties Equity 3.04 Hong Kong 
Equity Residential  REIT 3.01 United States 
Big Yellow Group REIT 2.72 United Kingdom 
Essex Property Trust Inc REIT 2.50 United States 
Sumitomo Realty & 
Development 

Equity 2.24 Japan 

The list includes the 
investments 
constituting the 
greatest proportion 
of investments of 
the financial 
product during the 
reference period 
which is to 31 
December 2025 

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 Union criteria for environmentally 
sustainable economic activities. The investments underlying the remaining portion 
of this financial product do not take into account the Union criteria for 
environmentally sustainable economic activities. 
 
 Any other sustainable investments must also not significantly harm any 
environmental or social objectives.  
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What was the proportion of sustainability-related investments? 

What was the asset allocation?  

Investments in the Sub-Fund have been monitored to ascertain their promotion 
environmental and social characteristics, provided that the investments also follow good 
governance practices, subject to data availability.  During the reporting period, the Sub-
Fund has met its predetermined objective of an 85% minimum investment in entities 

aligned with these E/S charcteristics, as set forth in the diagram below. 

Investments in the Sub-Fund have been 98% of the Net Asset Value invested predominantly in REITs 
and property related equity securities. 

On average 2% of the Net Asset Value of the Sub-Fund was invested in cash. 

The Sub-Fund may also use FDIs to gain exposure to the relevant equities. Foregin exchange forwards     
have been used during the period for the purpose of share class hedging. 

There is no commitment to invest a proportion of the assets in sustainable investments as defined, 
however E/S characteristics are included in the assessment and monitoring of the portfolio as 
described above.   

 

 

In which economic sectors were the investments made?  

The Sub-Fund is invested in global listed property securities and cash.  The table below provides the 
average investments across economic sectors during the reporting period for the year to 31 
December 2025 : 

 

 
 

 

 

 

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

#2Other includes the remaining investments of the financial product which are neither aligned with the 
environmental or social characteristics, nor are qualified as sustainable investments. 
 

 

 

 

Investments

#1 Aligned with E/S 
characteristics 98%

#2 Other 2%

To comply with the 
EU Taxonomy, the 
criteria for fossil gas 
include limitations 
on emissions and 
switching to fully 
renewable power or 
low-carbon fuels by 
the end of 2035. For 
nuclear energy, the 
criteria include 
comprehensive 
safety and waste 
management rules. 
 
Enabling activities 
directly enable 
other activities to 
make a substantial 
contribution to an 
environmental 
objective. 

Transitional 
activities are 
activities for which 
low-carbon 
alternatives are not 
yet available and 
among others have 
greenhouse gas 
emission levels  
corresponding to 
the best 
performance. 

 

 

Asset allocation 
describes the 
share of 
investments in 
the specific 
assets 
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Sector  Fund Allocation Avg.as at 31 December 
2025  %  

Retail  19.5% 
Residential 12.7% 
Data Centres 10.6% 
Healthcare 16.8% 
Industrial 6.3% 
Diversified 17.4% 
Self Storage 9.3% 
Office 4.6% 
Cash 2.4% 
Hotel 0.4% 
Total 100% 
 

 
To what extent were the sustainable investments with an environmental objective 
aligned with the EU Taxonomy?  
While the Sub-Fund promotes environmental or social characterisitics within the meaning of Article 8 of the 
SFDR, it does not currently commit to investing in any “sustainable investments” within the meaning of 
Article 2(17) of the SFDR.  It should be noted that the investments underlying the Sub-Fund do not take into 
account the EU criteria for environmentally sustainable economic activities within the meaning of Taxonomy 
Regulation and, as such, the Fund’s portfolio alignment with such Taxonomy Regulation is not calculated.  It 
follows that the Sub-Fund does not currently commit to investing  more than 0% of its assets in investments 
aligned with Regulation (EU) 2020/852 (the “Taxonomy Regulation”). 

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

 
 Yes:    

In fossil gas In nuclear energy 

No  

 

 

 

 

 

 

 

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

0%  

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

N/A

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

N/A

What was the share of socially sustainable investments?

N/A

The graphs below show in green the percentage of investments that were aligned with the EU Taxonomy. 
As there is no appropriate methodology to determine the taxonomy-alignment of sovereign bonds*, the 
first graph shows the Taxonomy alignment in relation to all the investments of the financial product 
including sovereign bonds, while the second graph shows the Taxonomy alignment only in relation to the 
investments of the financial product other than sovereign bonds.

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

100%

100%

100%

OpEx

CapEx

Turnover

0% 50% 100%

1. Taxonomy-alignment of investments 
including sovereign bonds* 

Taxonomy-aligned: Fossil gas
Taxonomy-aligned: Nuclear
Taxonomy-aligned (no gas and nuclear)
Non Taxonomy-aligned

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

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

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

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

  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*

Taxonomy-aligned: Fossil gas
Taxonomy-aligned: Nuclear
Taxonomy-aligned (no gas and nuclear)
Non Taxonomy-aligned

This graph represents 100% of the total investments.



Nedgroup Investments Funds plc  
Annual Report and Audited Financial Statements for the financial year ended 31 December 2025 
 
ADDITIONAL INFORMATION (UNAUDITED) (continued) 

149 

 

 

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

Investments included in ‘#2 Other’ were cash and cash equivalents which are held to maintain the liquidity 
of the Sub-Fund and for settlement of redemptions, trades, and expenses as and when they fall due. 

An average of 2% of the Net Asset Value of the Sub-Fund was invested in cash during the period to 31 
December 2025.  

 

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

During the 12 months to 31 December 2025, Resolution Capital has engaged with a number of investee 
companies on topics related to: 

Climate change – is the company disclosing in line with TCFD requirements, does the company have plans 
for assessing risks and adapting its portfolio properties to physical climate risks (including heat stress, 
flooding and storm surges?) 

Net zero carbon emissions targets – where companies do not have net zero carbon targets, or no targets, 
requesting information on why not and what the plans are to implement a target. 

Corporate governance – talking to company management and directors regarding aspects of remuneration, 
board appointments and auditor rotation. 

Modern slavery – to request information regarding how companies are assessing modern slavery risk in their 
operations and supply changes, particularly where their operations are in domiciles where there is higher 
risk due to inadequate legislation/regulations. 

 

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

There is no reference benchmark for this product. 

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

N/A 

How did this financial product perform with regard to the sustainability indicators to 
determine the alignment of the reference benchmark with the environmental or social 
characteristics promoted? 

N/A 

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

N/A 

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

N/A 

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

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

Product name: Nedgroup Investments Global Strategic Bond Fund   
Legal entity identifier: 213800G3YKH466UQKQ75

Environmental and/or social characteristics
  

`

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

The Sub-Fund may be regarded as "promoting, among other characteristics, 
environmental and social characteristics, provided that the companies in which the 
investments are made follow good governance practices" within the meaning of Article 
8 of Regulation (EU) 2019/2088 ("SFDR"). 
The primary characteristic that the Sub-Fund has promoted is a reduction in 
environmental harm derived from thermal coal extraction, a reduction on controversial 
weapons production, maintenance, or use of, and the social characteristics of a 
reduction in human and labour rights controversy occurrences, through limiting the 
exposure of its portfolio to companies identified as engaging in such activities.  In 
relation to issuers who are less advanced in their sustainability practices, the Sub- 

Did this financial product have a sustainable investment objective? 
Yes No

It made sustainable 
investments with an 

environmental objective: ___%

in economic activities that 
qualify as environmentally 
sustainable under the EU 
Taxonomy

in economic activities that do 
not qualify as environmentally 
sustainable under the EU 
Taxonomy

It promoted Environmental/Social (E/S) 
characteristics and
while it did not have as its objective a 
sustainable investment, it had a proportion of 
___% of sustainable investments

with an environmental objective in economic 
activities that qualify as environmentally 
sustainable under the EU Taxonomy

with an environmental objective in 
economic activities that do not qualify as 
environmentally sustainable under the EU 
Taxonomy

with a social objective

It made sustainable investments 
with a social objective: ___% 

It promoted E/S characteristics, but did not 
make any sustainable investments  

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

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 lay down a 
list of socially 
sustainable 
economic activities.  
Sustainable 
investments with an 
environmental 
objective might be 
aligned with the 
Taxonomy or not.  
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Investment Manager has used engagement to improve understanding of ESG 
credentials of a Company. 

 
 

 How did the sustainability indicators perform?   

During the reporting period, the Sub-Fund remained in full adherence with all binding 
environmental, social, and governance (ESG) investment commitments. At no time did 
the Sub-Fund’s aggregate exposure to bonds carrying an ESG rating below “BB” 
exceed 10% of its net asset value (“NAV”), nor did exposure to any individual bond rated 
below “BBB” surpass 2% of NAV. Furthermore, the Sub-Fund did not hold sovereign 
debt instruments with an ESG rating lower than “BB.” The portfolio maintained a 
weighted average ESG rating above “BBB,” as assessed using the MSCI methodology, 
and its weighted average ESG rating remained superior to that of the Bloomberg Global 
Aggregate Total Return Index on the same MSCI rating scale. 

Sustainability indicators:  Fund 
Performance 

FY25  

Fund 
Performance 

FY24 

Weighted average ESG rating of the 
portfolio being greater than “BBB” using 
the MSCI scale 

A AA 

Weighted average ESG rating of the 
portfolio relative to the Bloomberg Global 
Aggregated Total Return Index, using the 
MSCI scale. 

A A 

Maximum percentage of the Sub-Fund’s 
portfolio with an ESG rating lower than a 
“BB”. 

1.02% 0.00% 

Maximum percentage of the Sub-Fund’s 
exposure to an individual bonds with an 
ESG rating lower than a “BBB”. 

1.02% 1.78% 

Maximum percentage of the Sub-Fund’s 
total assets of sovereign debt with an 
ESG rating lower than “BB”. 

0% 0% 

 

…and compared to previous periods?  

No material changes, please refer to the table above for further information. 

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

Not applicable, the Sub-Fund does not commit to making 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?  

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. 



Nedgroup Investments Funds plc 
Annual Report and Audited Financial Statements for the financial year ended 31 December 2025

ADDITIONAL INFORMATION (UNAUDITED) (continued)

152

Not applicable, the Sub-Fund does not commit to making sustainable investments.

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

Not applicable, the Sub-Fund does not commit to making sustainable investments.

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

Not applicable, the Sub-Fund does not commit to making sustainable investments.

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

Not applicable, the Sub-Fund did not commit to consider principal adverse impacts on 
sustainability factors. 

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 Union criteria for environmentally 
sustainable economic activities. The investments underlying the remaining portion 
of this financial product do not take into account the Union criteria for 
environmentally sustainable economic activities.

Any other sustainable investments must also not significantly harm any 
environmental or social objectives. 
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What were the top investments of this financial product?

What was the proportion of sustainability-related investments?

Not applicable, the Sub-Fund does not commit to making sustainable investments. 
Investments in the Sub-Fund have been monitored to ascertain their promotion of 
environmental and social characteristics, provided that the investments also follow good 
governance practices, subject to data availability. 

Largest investments Sector % Assets Country

US Treasury N/B 3.75% 23-
31/DEC/28

Government 4.04% United States

US Treasury N/B 4.375% 25-
31/JAN/32

Government 3.42% United States

Deutschland REP 4.75% 03-
04/JUL/34

Government 2.82% Germany

US Treasury N/B 3.875% 25-
31/MAR/27

Government 2.78% United States

US Treasury N/B 3.875% 24-
15/AUG/34

Government 1.69% United States

US Treasury N/B 4.25% 24-
15/NOV/34

Government 1.39% United States

JPMorgan Chase & Co VAR 23-
13/NOV/31

Financial 1.10% United States

US Treasury N/B 4.5% 23-15/NOV/33 Government 1.07% United States

Vodafone Group PLC VAR 19-
04/APR/79

Communication 1.05% United Kingdom

Barclays PLC VAR 24-10/SEP/30 Financial 1.02% United Kingdom

Nordea Bank ABP VAR 25-
25/FEB/29 Financial

1.00% Finland

Booking Holdings Inc 3.25% 24-
21/NOV/32 Communication

1.00% Netherlands

Segro PLC 3.5% 24-24/SEP/32 Financial
0.96% United Kingdom

UBS Group AG VAR 24-13/SEP/30 Financial
0.95% Switzerland

Southern Gas Network P 3.5% 24-
16/OCT/30 Utilities

0.95% United Kingdom

The list includes the 
investments 
constituting the 
greatest proportion 
of investments of 
the financial 
product during the 
reference period 
which is 1 January 
to 31 December 
2025
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What was the asset allocation?  

 

In which economic sectors were the investments made? 

The table below provides the average investments across economic sectors during 
the reporting period: 

Sector  Fund Allocation Avg. FY25 % 
  
Government 32.97% 
Financials 21.75% 
Utilities 9.61% 
Consumer Discretionary 10.33% 
Communications 11.30% 
Industrials 3.35% 
Consumer Staples 2.00% 
Energy 3.46% 
Materials 1.03% 
Healthcare 1.59% 
Information Technology 0.08% 
  

 

To what extent were the sustainable investments with an environmental 
objective aligned with the EU Taxonomy? Not applicable, the Sub-Fund does not 
commit to making sustainable investments with an environmental objective aligned with 
the EU Taxonomy. 

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

 

 
 

 

 

 

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

#2Other includes the remaining investments of the financial product which are neither aligned with the 
environmental or social characteristics, nor are qualified as sustainable investments. 
 

 

Investments

#1 Aligned with E/S 
characteristics (88.16%)

#2 Other (11.84%)To comply with the 
EU Taxonomy, the 
criteria for fossil gas 
include limitations 
on emissions and 
switching to fully 
renewable power or 
low-carbon fuels by 
the end of 2035. For 
nuclear energy, the 
criteria include 
comprehensive 
safety and waste 
management rules. 
 

Enabling activities 
directly enable 
other activities to 
make a substantial 
contribution to an 
environmental 
objective. 

Transitional 
activities are 
activities for which 
low-carbon 
alternatives are not 
yet available and 
among others have 
greenhouse gas 
emission levels  
corresponding to the 
best performance. 

Asset allocation 
describes the 
share of 
investments in 
specific assets. 
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Yes:   

In fossil gas In nuclear energy 

No  

Not applicable, the Sub-Fund does not commit to making sustainable investments 
with an environmental objective aligned with the EU Taxonomy. 1

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

Not applicable, the Sub-Fund does not commit to making sustainable investments.

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

The graphs below show in green the percentage of investments that were aligned with the EU Taxonomy. 
As there is no appropriate methodology to determine the taxonomy-alignment of sovereign bonds*, the 
first graph shows the Taxonomy alignment in relation to all the investments of the financial product 
including sovereign bonds, while the second graph shows the Taxonomy alignment only in relation to the 
investments of the financial product other than sovereign bonds.

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

100%

100%

100%

OpEx

CapEx

Turnover

0% 50% 100%

1. Taxonomy-alignment of investments 
including sovereign bonds* 

Taxonomy-aligned: Fossil gas
Taxonomy-aligned: Nuclear
Taxonomy-aligned (no gas and nuclear)
Non Taxonomy-aligned

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

the “greenness” of 
investee 
companies today.

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

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

100%

100%

100%

OpEx

CapEx

Turnover

0% 50% 100%

2. Taxonomy-alignment of investments 
excluding sovereign bonds*

Taxonomy-aligned: Fossil gas
Taxonomy-aligned: Nuclear
Taxonomy-aligned (no gas and nuclear)
Non Taxonomy-aligned

This graph represents 100% of the total investments.
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Not applicable, the Sub-Fund does not commit to making sustainable investments 
with an environmental objective aligned with the EU Taxonomy. 

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

Not applicable, the Sub-Fund does not commit to making sustainable investments with 
an environmental objective aligned with the EU Taxonomy. 

 
What was the share of socially sustainable investments?  

 

Not applicable, the Sub-Fund does not commit to making sustainable investments. 

 

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

This category captured investments other than the listed bonds that may not be aligned 
with the environmental and social characteristics of the Sub-Fund. It may consist of 
cash, cash equivalents and derivatives.  No minimum environmental or social 
safeguards are applied to these investments.  The Sub-Fund does not make a minimum 
commitment to making investments that fall within ‘#2Other’ category and 11.84% is 
reported for the period. 

 

 

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

During the reference period the application of the sustainable minimum exclusion 
criteria for direct investments investment was carried out. 

The Sub-Investment Manager has periodically screened the corporate holdings of the 
portfolio using external specialised research, such as controversies, that indicate actual 
or potential breaches of international norms and standards. The Sub-Investment 
Manager has also engaged with issuers with the objective of better understanding the 
ESG credentials of a Company.  Due to the nature of the investments the Sub-
Investment Manager has not participated in proxy voting during the period but has 
engaged with companies where it has been appropriate to do so. To identify potential 
breaches of these norms, the corporate holdings of the portfolio were periodically 
screened using external specialised research, such as controversies, that indicate 
actual or potential breaches of international norms and standards.  Screening was 
undertaken to prevent expsoure to companies that did not align with the following : 

 securities issued by companies involved in controversial weapons (anti-personnel 
mines, cluster munitions, chemical weapons, biological weapons, depleted uranium, 
white phosphorus, and nuclear weapons); 

 securities issued by companies that derive more than 10% of their revenues from 
weapons, military equipment, and services; 

 securities issued by utility companies that generate more than 10% of their revenues 
from coal; and 

   are 
sustainable 
investments with an 
environmental 
objective that do 
not take into 
account the criteria 
for environmentally 
sustainable 
economic activities 
under Regulation 
(EU) 2020/852.  
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 securities issued by companies involved in the production of tobacco, and securities 

issued by companies involved in the distribution of tobacco which represents more 
than 10% of their revenues. 

 Until May 2025, securities issued by companies that derive more than 10% of their 
revenue from thermal coal extraction. From May 2025 onwards, this criterion was 
updated to exclude only issuers engaged in thermal coal extraction where the issuer 
has no mandated transition plan; 

 

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

Not applicable, the Sub-Fund does not have a designated benchmark aligned to 
environmental or social characteristics. 

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

Not applicable, no such reference benchmark has been designated. 

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, no such reference benchmark has been designated. 

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

Not applicable, no such reference benchmark has been designated. 

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

Not applicable, no such reference benchmark has been designated. 

 

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




