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APPENDIX II 

Pre-contractual 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: Antwort Capital Partners S.C.A. SICAV-RAIF – Antwort Buyouts – Southern Europe Fund (the “Sub-

Fund”)   
 

Environmental and/or social characteristics 
 

 

 
 
 
 
What environmental and/or social characteristics are promoted by this financial 
product?  
The investment objective pursued by the Sub-Fund is to invest all its assets in Portobello 
Capital Fondo V, FCR (the “Master Fund”), which promotes environmental and social 

characteristics under Article 8 SFDR.  
Through the investment of all its assets in the Master Fund, after deduction of fees and costs, the 

Sub-Fund promotes environmental and social characteristics pursuant to Article 8 SFDR 
and adheres to the related strategy applied by the management company of the Master 
Fund (the “Master Fund Management Company”). 
 
In the context of article 8 of the SFDR, the Sub-Fund, through its investment in the Master 

Fund, promotes a better and more accountable management of its investee companies as part of 
its investment strategy. To achieve this, the Master Fund Management Company supports the 
identification of key risks and opportunities in environmental, social, and corporate governance 
(ESG) areas. It also assists in developing action plans aimed at reducing negative impacts, 

Does this financial product have a sustainable investment objective?  

Yes No 

It will make a minimum of 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 promotes Environmental/Social (E/S) characteristics 
and while it does not have as its objective a sustainable 
investment, it will have a minimum 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 will make a minimum of sustainable 
investments with a social objective: 
___%  

It promotes E/S characteristics, but will 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.   
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promoting quality employment, and establishing strong governance structures for improved risk 
management.  

 
Through this active management of the ESG aspects in its investee companies, the Master Fund 
also aims to support the achievement of key Sustainable Development Goals of the United Nations 
(“SDG”), including:  
 

• SDG 7: Affordable and clean energy 
o The Master Fund seeks to increase the share of renewable energy in the energy mix 

(target 7.2) by promoting measures such as installing renewable energy generation 
plants or securing energy supply contracts with renewable energy guarantees.  

o It also contributes to doubling the global rate of improvement in energy efficiency (target 
7.3) by conducting energy efficiency assessments for investees with significant energy 
consumption and implementing recommended energy-saving measures.  

 
• SDG 8: Decent work and economic growth  

o The Master Fund will contribute through active management of the investees to higher levels 
of economic productivity through diversification, technological upgrading and innovation in 
line with target 8.2.  

o The Master Fund will also pursue the growth of the enterprises in which it invests by 
contributing to the goal of achieving full and productive employment and decent work for all, 
including young people and people with disabilities, as well as equal pay for work of equal 
value by promoting the implementation of equality plans (target 8.5).  
 

• SDG 9: Industry, innovation and infrastructure  
o Through its investments, the Master Fund will promote inclusive and sustainable 

industrialisation, thereby seeking to increase the contribution of industry to employment and 
gross domestic product in line with target 9.2.  

o It will also contribute to converting the industries in which it invests to make them 
sustainable, using resources more efficiently and promoting the adoption of clean and 
environmentally sound technologies and industrial processes that reduce negative 
externalities where possible (target 9.5).  

 
• SDG 12: Responsible consumption and production 

o The Master Fund will promote sustainable management and efficient use of natural 
resources among its investees by requiring the adoption of environmental policies and 
responsible sourcing policies (target 12.2.).  

o It will also support waste reduction efforts in line with target 12.5 by encouraging prevention, 
reduction, recycling and reuse initiatives, as well as integrating circular economy practices 
into investees’ action plans.  

 
• SDG 13: Climate action  

o The Master Fund will actively seek to incorporate climate change measures into the policies, 
strategies and action plans of the investees (target 13.2). Action plans will also include 
measures to improve education and awareness-raising on necessary climate change 
mitigation, adaptation, mitigation and early warning in line with target 13.3.  

  
• SDG 16: Peace, justice and strong institutions  

o The Master Fund will require the adoption of criminal compliance programmes in investees 
to help fight corruption and bribery in all its forms (target 16.5). It will also establish effective 
and transparent and accountable governance systems in line with target 16.6.  
 

No reference benchmark has been designated for the purpose of attaining the environmental 
or social characteristics promoted by the Sub-Fund.  

What sustainability indicators are used to measure the attainment of each of the 
environmental or social characteristics promoted by this financial product? 

The Sub-Fund follows the assessment carried out at the level of the Master Fund. 

Sustainability 
indicators measure 
how the 
environmental or 
social characteristics 
promoted by the 
financial product are 
attained. 
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To assess, measure, and monitor improvements in the responsible management of 
investee companies, a set of indicators is used by the Master Fund and evaluated at least 
annually. These indicators are divided into two categories: common indicators applicable 
to all investees and additional sector-specific indicators tailored to each investee’s 
industry. 
 
Common indicators for all investees: these have been selected based on the 
regulations and best practices (Disclosure Regulation, Sustainable Development Goals, 
Institutional Limited Partners Association, Invest Europe), and are collected in accordance 
with the standards of the Global Reporting Initiative (GRI). These are used to monitor the 
improvement of the responsible management of the investees in the following areas; 
climate change (existence of environmental policy and carbon footprint measurement), 
responsible production and consumption (renewable energy consumption and water 
consumption), people management (job creation, turnover and absenteeism), workplace 
safety and inclusion (frequency of workplace accidents, existence of an equality plan, 
number of training hours), governance structure (diversity on the board, independent 
directors), corporate governance (existence of a criminal compliance programme and a 
responsible supplier policy) and cybersecurity (existence of a specific function). 
 
Additional indicators specific to each investee: these are derived from the financial 
materiality methodology and measure financially material sustainability factors for each 
company that have not been considered among the common indicators. 

 
The impacts measured by this set of indicators are mapped to determine the degree of the 
investee's contribution to the targets proposed within the Sustainable Development Goals. 

 

What are the objectives of the sustainable investments that the financial product 
partially intends to make and how does the sustainable investment contribute to 
such objectives?  

Not applicable. 

 

How do the sustainable investments that the financial product partially intends to 
make, not cause significant harm to any environmental or social sustainable 
investment objective? 

Not applicable.  
 
How have the indicators for adverse impacts on sustainability factors been taken into 
account?  
 
Not applicable. 
 
How are the sustainable investments aligned with the OECD Guidelines for 
Multinational Enterprises and the UN Guiding Principles on Business and Human 
Rights? Details:  
 
Not applicable. 
 

 

Does this financial product consider principal adverse impacts on sustainability factors? 

Yes, ______ 

No  

 

 
 

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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As the Sub-Fund will invest all of its assets, after deduction of fees and costs, into the Master 
Fund, the principal adverse impacts of the sustainability factors are assessed at the level of 
the Master Fund. 
 
The Master Fund considers the material or potentially material adverse impacts of the Master 
Fund's investments on sustainability factors. These are identified during the due diligence 

phase and are actively managed throughout the investment period by defining 
and implementing actions to help reduce them. Their progress is monitored 
annually through the calculation of all 16 indicators set out in the Annex I of 
Commission Delegated Regulation (EU) 2022/1288 of 6 April 2022, as 
amended. 

 
Information on the principal adverse impacts on sustainability factors shall be integrated in the 
periodic information to be received by investors and on the Master Fund Management Company's 
website (www.portobellocapital.es/inversion-responsable/) in the terms described in the Regulation 
and the RTS. 
 

What investment strategy does this financial product follow?  

As the Sub-Fund will invest all of its assets, after deduction of fees and costs, into the Master Fund, 
the Sub-Fund adheres to the investment strategy followed by the Master Fund, set out below. 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
The Master Fund aims to enhance the responsible management of investees by promoting the 
active management of environmental, social and governance factors on the boards of investees. 
 
This engagement process begins with a preliminary analysis carried out in the pre-investment 
phase, consisting of a negative screening and due diligence. The findings from this analysis are 
incorporated into the investment decision-making process. These conclusions also serve as the 
foundation for the “Value Creation Plan”, as defined below, which guides engagement activities 
throughout the investment period. 

 

What are the binding elements of the investment strategy used to select the 
investments to attain each of the environmental or social characteristics promoted 
by this financial product? 

The binding elements of the strategy of the Master Fund are:  
Negative screening: as a preliminary step to the analysis of any investment, the investment 
teams check that the target company does not invest generally in any illegal economic 
activity and specifically in any illegal or morally controversial sectors detailed in the Master 
Fund Management Company’s responsible investment policy 
 (https://www.portobellocapital.es/inversion-responsable/). 

The investment 
strategy guides 
investment 
decisions based on 
factors such as 
investment 
objectives and risk 
tolerance. 
 

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 EU criteria.  
 
The “do no significant harm” principle applies only to those investments underlying the 
financial product that take into account the EU criteria for environmentally sustainable 
economic activities. The investments underlying the remaining portion of this financial 
product do not take into account the EU criteria for environmentally sustainable economic 
activities. 
 
 Any other sustainable investments must also not significantly harm any environmental or 
social objectives.  

 
 
 
 
 

http://www.portobellocapital.es/inversion-responsable/
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Due Diligence: the work of verifying the soundness of the potential investment includes, in 
addition to commercial, financial, business and legal verification processes (in its different 
areas), the analysis of the most relevant environmental (including climate change issues), 
social and corporate governance issues. All of this allows the investee company's main 
ESG risks and opportunities to be taken into account, as well as possible adverse incidents 
in the pre-investment phase. If the conclusions of this due diligence include 
recommendations to exploit the opportunities found and mitigate or reduce the risks and 
negative impacts identified, they are then better implemented. At this stage, specific 
indicators are identified for each investee based on the financial materiality of 
sustainability.  

 
Investment decision: the conclusions of the due diligence process, together with the 
resulting Value Creation Plan, as defined below, are taken into consideration by the 
Investment Committee before the investment decision is taken. In the event that material 
adverse risks or incidents have been identified, the company is requested to implement 
the necessary or appropriate measures to manage the risk and cease the negative impact 
that is being generated.  
 
Investment monitoring: during the investment holding period, an action plan is prepared to 
improve the ESG performance of the investee company through engagement with the 
management team of the investee company and through the influence capacity derived 
from the political rights held over the company (the “Value Creation Plan”). To this end, it 
is important to designate, within each company, a person in charge to whom the chief 
executive must set annual objectives. This person will report periodically to the Board of 
Directors on the work carried out in each of the specific areas of action in order to 
progressively achieve the fulfilment of those objectives. This process has the following 
binding elements: 

o the incorporation of the material aspects of the performance plan and certain reporting 
obligations to facilitate its monitoring within a 180-Day Plan and [the implementation of 
an] investment period Value Creation Plan;  

o monitoring the implementation of the Value Creation Plan through regular dialogue with 
the investee and at meetings of its Board of Directors, and appointing the person 
responsible at the investee for leading the investee's ESG strategy. This 3-4 year Value 
Creation Plan outlines the strategic objectives and the actions required to achieve these 
objectives. During the investment period, adherence to the Value Creation Plan is 
actively monitored and encouraged within investee companies through board 
representation, ongoing dialogue with the management team, and coordinated efforts 
with the company’s ESG manager.  

o the Value Creation Plan shall include at least the following actions for all investees:  
 the Investee Company's adherence to the ESG policy of the Master Fund;   
 the appointment of the ESG officer in the investee company;  
 the adoption of ESG measures in the framework of the 180 Days Plan and the 

Value Creation Plan;  
 the inclusion of ESG issues on the agenda of the board meetings of the investee 

company at least twice a year; and  
 the definition and calculation of ESG KPIs to measure the main adverse 

incidents and monitor the progress made. The KPIs will include metrics that 
assess the portfolio's exposure to climate risk, particularly for investee 
companies where this risk is significant. 

 
Once a year, the team assigned by the Master Fund Management Company will be 
required to complete a questionnaire which will include questions on the degree of 
compliance with the Value Creation Plan and the reporting of key indicators including the 
main adverse impacts on sustainability factors. The analysis of the answers to the 
questionnaire will be carried out by the investment team assigned by the Master Fund 
Management Company and will report the conclusions to the ESG Committee of the 
Master Fund Management Company, which will assess the improvements achieved in the 
ESG performance of the investee company and will agree with the investment team the 
content of the actions to be taken in the investee company during the year.  
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What is the committed minimum rate to reduce the scope of the investments 
considered prior to the application of that investment strategy?  

Not applicable. 
 

 

What is the policy to assess good governance practices of the investee companies?  

As the Sub-Fund will invest all of its assets, after deduction of fees and costs, into the 
Master Fund, the Sub-Fund adheres the policy of the Master Fund which is as follows: 

 
In the ESG analysis of investee companies, good governance practices are analysed. 

These include key issues such as the existence and composition of the board of directors, 
directors' remuneration, the existence of compliance policies, the existence of adequate 
information systems, supplier policies, cybersecurity and data protection policies.  

 
The action plans include, to the extent possible, actions such as the incorporation of 
independent persons on the Board of Directors, the existence of criminal compliance and 
robust policies in the management of the supply chain, cybersecurity and data protection. 

 

What is the asset allocation planned for this financial product?  

The Sub-Fund will invest all of its assets, after deduction of fees and costs, into the 
Master Fund save for residual cash amounts. 

 
It is envisaged by the Master Fund that 100% of its investments will promote environmental and 
social characteristics in accordance with Article 8 of the SFDR, without having among its objectives 
to make sustainable investments.  

 
 

How does the use of derivatives attain the environmental or social characteristics 
promoted by the financial product?  
 
This fund does not intend to use derivatives. 

 
 

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

Asset allocation 
describes the 
share of 
investments in 
specific assets. 

 

Good governance 
practices include 
sound management 
structures, 
employee relations, 
remuneration of 
staff and tax 
compliance.  
 

 
#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 asset allocation excludes any cash held by the Sub-Fund which is expected to be minor (< 
2%) 

 
 
 

Investments

#1 Aligned with E/S 
characteristics

[100%]

#2 Other

 
To comply with 
the EU Taxonomy, 
the criteria for 
fossil gas include 
limitations on 
emissions and 
switching to 
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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This fund does not make sustainable investments. Therefore, the minimum proportion of 
sustainable investments with an environmental objective aligned with the EU Taxonomy is 0%. 
 

Does the financial product invest in fossil gas and/or nuclear energy related 
activities that comply with the EU Taxonomy2? 

 Yes:   

In fossil gas In nuclear energy  

No  

 

 
What is the minimum share of investments in transitional and enabling activities?  
 
Not applicable. 

 
What is the minimum share of sustainable investments with an environmental 
objective that are not aligned with the EU Taxonomy?  

 
Not applicable. 

 
What is the minimum share of socially sustainable investments?  

 

Not applicable. 

What investments are included under “#2 Other”, what is their purpose and are there 
any minimum environmental or social safeguards? 

 

 
2 Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they contribute to limiting climate 

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

The two graphs below show in green the minimum percentage of investments that are 
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. 

0%

100%

1. Taxonomy-alignment of investments 
including sovereign bonds*

Taxonomy-aligned (no
fossil gas & nuclear)

Non Taxonomy-aligned

0%

100%

2. Taxonomy-alignment of investments 
excluding sovereign bonds*

 Taxonomy-aligned (no
fossil gas & nuclear)

Non Taxonomy-aligned

This graph represents 100% of the total investments.

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 environmentaly 
sustainable 
economic activities 
under the EU 
Taxonomy.  
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All assets of the Sub-Fund, except for residual cash, are invested in the Master Fund. The entirety 
of the portfolio of the Master Fund is invested in assets promoting the environmental and social 
characteristics so that no investments are considered as “#2 Other”. 

Is a specific index designated as a reference benchmark to determine 
whether this financial product is aligned with the environmental and/or social 
characteristics that it promotes?  

This product invests exclusively in private market assets. For this reason, no 
specific index is designated as a benchmark. 

 

How is the reference benchmark continuously aligned with each of the 
environmental or social characteristics promoted by the financial product?  

N/A 

How is the alignment of the investment strategy with the methodology of the index 
ensured on a continuous basis? 

N/A 

How does the designated index differ from a relevant broad market index? 

N/A 

Where can the methodology used for the calculation of the designated index be 
found? 

N/A 

 

Where can I find more product specific information online? 

More product-specific information can be found on the website: 
https://www.antwort.lu/antwort-regulatory-framework/  

 

www

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

https://www.antwort.lu/antwort-regulatory-framework/
https://www.antwort.lu/antwort-regulatory-framework/

