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Message from the Chairwoman & General Manager

decision making. Furthermore, the labelled climate finance funds 
engaged in climate change mitigation and adaptation activities 
across a broad range of sectors. 

Through the agency’s second pillar of activity, which is the LuxFLAG 
Associate Membership Program, LuxFLAG aims to raise awareness 
and share expertise on Sustainable Finance with the financial 
services actors. Towards this end, at December 2019, the agency had 
increased its active Associate Members to 94, an increase of almost 
25% in one year. Events organized in partnership with our Associate 
Members, such as the LuxFLAG Sustainable Investment Week (LSIW) 
2019, received tremendous response in terms of attendees in its first 
year and managed to establish itself as a key event within the area 
of sustainable finance. Moreover LuxFLAG promoted sustainable 
finance through speeches and panel moderations at over 45 
international and national conferences, as well as through interviews 

Dear Members, Friends and Colleagues,

Sustainable finance has become a priority of 2019 for investors, 
asset managers and for the financial services industry as a whole. 
LuxFLAG plays an important role in advancing the sustainable 
finance agenda in Luxembourg and at European level, which is 
evident judging by the 2019 results. 

At the end of 2019, LuxFLAG had issued labels to 183 investment 
vehicles worth over EUR 75.5 billion. The non-profit association 
reported an increase of its number of labels by close to 78% in 2019. 
The labelled products’ assets under management increased by more 
than 58%. The investment vehicles labelled by LuxFLAG reached 
over 700 Microfinance institutions in 94 countries. The labelled 
ESG funds used multiple sustainability strategies to account for 
environmental, social and governance topics in their investment 

and articles in the international and national press. 

With the ever-changing regulatory framework on sustainable 
finance at the EU level, LuxFLAG actively built its resources and 
expertise around the topic, in order to update its eligibility criteria 
and labelling framework, to be applied whenever and wherever 
necessary. LuxFLAG actively participated in the discussions on 
the EU Action Plan for financing sustainable growth and remains 
closely involved in the development of the EU Eco Label for financial 
products. 

We would like to express our gratitude to our Honorary President Her 
Royal Highness the Grand Duchess, the Luxembourg Government, 
ALFI, ABBL, ADA, the European Investment Bank, Luxembourg for 
Finance, the Luxembourg Stock Exchange, LuxFLAG’s Board of 
Directors, our labelled investment vehicles, our Associate members, 
members of the Eligibility Committees and the LuxFLAG team for 
their most valuable support and confidence.

Sachin Vankalas
General Manager

Denise Voss
Chairwoman
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LuxFLAG Board of Directors

H.R.H Maria Teresa the Grand Duchess of Luxembourg
Honorary President

Manuel Tonnar
Vice-Chairman

Representing Ministry of
Foreign & European Affairs

Robert Scharfe
Treasurer

Representing
Luxembourg Stock Exchange

Catherine Bourin
Member of the Board

Representing
ABBL

Edvardas Bumsteinas
Member of the Board

Representing
European Investment Bank

Michel Haas
Member of the Board

Representing
Ministry of Finance

Marguy Kohnen
Member of the Board

Representing
Ministry of the Environment, Climate 

& Sustainable Development

Philippe Von Restorff
Member of the Board

Representing
Luxembourg For Finance

Philippe-Fitzpatrick Onimus
Member of the Board

Representing Appui au 
Développement Autonome

Maria Löwenbrück
Member of the Board

Representing
ALFI

Denise Voss
Chairwoman

Representing
ALFI

Governance
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LuxFLAG Charter Members

LuxFLAG Team

Sachin S. Vankalas
General Manager

Filippo d’Eufemia
Senior Operations Officer

Gohar Hovhannisyan
Senior Quality Assurance &
Compliance Officer

The LuxFLAG team has a combined work experience of 48 years and speaks the following 11 languages:

Governance

Natalie Underwood
Business Associate

Annie Walsh
Business Associate

Roxana Mironescu
Senior Communications &
Stakeholders Relationship Officer
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LuxFLAG Eligibility Committee Members

Bernard Georges
ADA
Senior Project Manager

Patrick Goodman
Innpact
Co-founder

Thomas Lammar
Ministry of Foreign and
Euopean Affairs
Attaché de Légation

Mickaël Tabart
KPMG
Partner

Microfinance

Gunter Fischer
European Investment Bank
Senior Investment Manager

Lucien Hoffmann
LIST
Director

Nathalie Roth
4Climate
Founder &
Managing Director

Sigridur Torfadottir
Innpact
Head of Fund Management 
Advisory

Climate Finance

Andreas Drossel
PwC
Director

Hakan Lucius
European Investment Bank
Head of Division Civil  
Society

Henrik Malmsten
Durable Vision Invest
Founder

Environment

Sigridur Torfadottir
Innpact
Head of Fund Management 
Advisory

Governance
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Nathalie Dogniez
PwC
Partner

Quirine Langeveld
Annonna Advisors (NL)
Founder & Director

Guillaume Brousse
Mazars Luxembourg
Audit Parner - Réviseur 
d’entreprise agréé

Vincent Linari-Pierron
Linari Law Firm
Managing Partner

ESG

Rodolphe Bocquet
Beyond Ratings
CEO & Co-founder

Giuseppe Corsini
PwC
Director of Capital Markets & 
Accounting Advisory  Services

Tom Pfeiffer
Triple Line Advisory
Independent Director, 
Founder & Managing Partner

Green Bonds

Hakan Lucius
European Investment Bank
Head of Division Civil  
Society

Vincent Linari-Pierron
Linari Law Firm
Managing Partner

Governance
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LuxFLAG obtains ISAE 3000 Type II Certification

Denise Voss
Chairwoman

We are very pleased that LuxFLAG is the first sustainable finance 
labelling agency to receive this independent internationally recognized 
accreditation under ISAE 3000,which reaffirms the robust internal 
processes, suitability of the design of controls, and the operational 
effectiveness in relation to labels issued by LuxFLAG

“ “
In January 2020, LuxFLAG was awarded the ISAE 3000 Type II certification 
for its label issuance process & controls, making it the first sustainable 
finance labelling agency in Europe.

LuxFLAG is pleased to announce that it has been awarded the ISAE 3000 
Type II certification by EY Luxembourg in respect of LuxFLAG’s system of 
internal controls for label issuance services to Sustainable Finance vehicles 
for the period 1 July to 31 December 2019.  With this, LuxFLAG becomes the 
first sustainable finance labelling agency in Europe to obtain such an external 
assurance certification.

EY’s examination was conducted in accordance with the International Standard 
on Assurance Engagements 3000 (revised) (“ISAE 3000”), issued by the 

International Auditing and Assurance Standards Board and as adopted for 
Luxembourg by the “Institut des Réviseurs d’Entreprises”.  The ISAE 3000 
type II report awarded to LuxFLAG provides assurance that its “Description 
of Labelling Services Provided by LuxFLAG” (the “Description”) is fairly 
presented, and the controls were suitably designed and operating effectively 
to achieve the control objectives stated in the Description for the period 
reviewed.

Governance
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Key figures as at 31 December 2019

Billion Euros in Assets Under 
Management by labelled products

72.5
Growth in number of labelled 
products since Q1 2019

78%

7
Countries where Promoters/Asset 
Managers come from

Number of Jurisdictions represented 
by labelled products

14

183
Total number of labelled investment 
products

Microfinance 32

Environment 11

Green Bond 21

ESG 101

Applicant Fund Status 15

Climate Finance 3

LuxFLAG Labels Growth of LuxFLAG Labelled Products

2019

183

103

80

55
43

34 40
31

13
24

2010 2011 2012 2013 2014 2015 2016 2017 2018

Total number of Asset Managers 
& Promoters of labelled 
investment products

88

LuxFLAG Labels
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A Growth Story

Total Growth per Label Type

20192010 2011 2012 2013 2014 2015 2016 2017 2018

ESG
Microfinance
Green Bond
Environment
Climate Finance
Applicant Fund Status

ESG Label 2019 Growth

Q4Q3Q2Q1

13

22

40

24

ESG Label Growth Over Time

3

20192014 2015 2016 2017 2018

9 12 13

34

101

LuxFLAG Labels



12LuxFLAG Annual Report - 2020

LuxFLAG ESG Label: Exclusions & Norm-based screening

Recurring controversial sectors excluded by currently labelled products

DescriptionSector

Publication, print or distribution of newspapers or magazines or distribution of films or videos classed as pornographic material. Producers, 
suppliers, distributors and retailers.

Adult entertainment (also referred to as 
Pornography)

Producers, suppliers, distributors and retailers.Alcohol

Testing for non-medical purposes. Sale or manufacture of animal fur products.Animal Treatment 

Coal mining extraction, coal power generation, thermal coal extraction.Coal (define)

Involved in the production, development, sale, or distribution of controversial weapons.
Anti-personnel mines, cluster munitions, chemical weapons, biological weapons, depleted uranium, white phosphorus and nuclear weapons.

Controversial weapons

Production or sales from tobacco products.Tobacco

Direct exposure (gambling companies), indirect exposures (casinos).Gambling

Involvement in the deliberate release of genetically modified organisms (animals or plants) used for instance in medical or industrial 
applications.

Genetically Modified Organisms (GMO)

Involved in the uranium fuel cycle, treat radioactive waste, or supply specialist nuclear related equipment or services for constructing or 
running nuclear plant or facilities.

Nuclear Energy

Conventional oil and gas, shale gas, oil sands, shale oil, artic drilling, extraction, refining, power generation, distribution.Oil and Gas (Conventional and Unconventional)

LuxFLAG Labels
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Norm-based screening

DescriptionName

The 1997 Convention on the Prohibition of the Use, Stockpiling, Production and Transfer of Anti-Personnel Mines and on their Destruction is the 
international agreement that bans antipersonnel landmines. It is usually referred to as the Ottawa Convention or the Anti-Personnel Mine Ban 
Treaty.

In accordance with its article 15, the Convention was opened for signature at Ottawa, Canada, by all States from 3 December 1997 until 4 
December 1997, and remained open thereafter at the United Nations Headquarters in New York until its entry into force. In December 1997 a total 
of 122 governments signed the treaty in Ottawa, Canada. In September the following year, Burkina Faso became the 40th country to ratify the 
agreement, triggering entry into force six months later - on 1 March 1999.

Today, the treaty is still open for ratification by signatories and for accession by those that did not sign before March 1999.

Anti-Personnel Landmines Convention

UDHR is a milestone document in the history of human rights as it sets out, for the first time, fundamental human rights to be universally 
protected. Drafted by representatives with different legal and cultural backgrounds from all regions of the world, the Declaration was proclaimed 
by the United Nations General Assembly in Paris on 10 December 1948 as a common standard of achievements for all peoples and all nations.

Universal Declaration of Human Rights (UDHR)

The only tripartite U.N. agency, since 1919 the ILO brings together governments, employers and workers of 187 member States , to set labour 
standards, develop policies and devise programmes promoting decent work for all women and men.

Since 1919, the International Labour Organization has maintained and developed a system of international labour standards  aimed at promoting 
opportunities for women and men to obtain decent and productive work, in conditions of freedom, equity, security and dignity. In today’s 
globalized economy, international labour standards are an essential component in the international framework for ensuring that the growth of 
the global economy provides benefits to all.

International Labour Organization (ILO)

The OECD Guidelines for Multinational Enterprises are recommendations addressed by governments to multinational enterprises operating in 
or from adhering countries. They provide non-binding principles and standards for responsible business conduct in a global context consistent 
with applicable laws and internationally recognised standards. The Guidelines are the only multilaterally agreed and comprehensive code of 
responsible business conduct that governments have committed to promoting.

OECD Guidelines for Multinational Enterprises

UN Global Compact (UNGC)

UNGC Sanctions

LuxFLAG Labels

The United Nations Global Compact is a non-binding United Nations pact to encourage businesses worldwide to adopt sustainable and socially 
responsible policies, and to report on their implementation.

The Consolidated List includes all individuals and entities subject to measures imposed by the UN Security Council.
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Social & Environmental Impact of LuxFLAG Labelled Products

Sectors financed by LuxFLAG labelled Climate Finance and Environment investment products with
6.61 Bn EUR AUM in 2019:

Portfolio outreach of LuxFLAG labelled 32 Microfinance Investment Vehicles (MIVs) with
EUR 8.2 billion Assets Under Management (AuM) in 2019.
530+ Microfinance Institutions (MFIs) financed in 94 countries with an average loan amount of 
approximately EUR 2000 to micro-entrepreneurs.

Social Impact Environmental Impact

Map showing the 94 Countries where MFIs were financed Sectors financed by LuxFLAG labelled Climate Finance & Environment investment products

Transport

Industries, extractive 
industries, manufacturing & 

Trade

Institutional Capacity,
Technical Support

Agriculture, forestry, land useLow-Carbon Technologies

Renewable Energy

Waste & Wastewater

Energy Efficiency

Water & Wastewater 
systems

LuxFLAG Labels
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Scope of LuxFLAG label eligibility Criteria in relation to SDGs

Microfinance EnvironmentESG Climate Finance

Zero Hunger

Good health & Well-being

Quality Education

Gender Equality

Clean Water & Sanitation

Affordable & Clean Energy

Decent Work & Economic Growth

Industry, Innovation & Infrastructure

Reduced Inequalities

Sustainable Cities & Communities

Responsible Consumption & Production

Climate Action

Life Below Water

Life on Land

Peace, Injustice & Strong Institutions

Partnerships for the Goals

No poverty

LuxFLAG Labels
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AIF FCP
FCP
FCP Part II
SICAR
SIF
SIF
SIF
SIF
SIF
SIF
SIF
SIF
SIF
SIF
SIF
SIF
SIF
SIF
SIF
SIF

UCITS
UCITS
UCITS II
UCITS Part II
UCITS Part II
UCITS Part II
UCITS Part II
UCITS Part II
UCITS Part II
UCITS Part II
UCITS-FIS
UCITS-RAIF

Wallberg Global Microfinance Fund
European Progress Microfinance Fund
BIB Sustainable Finance (SICAV) - KCD Mikrofinanzfonds – III
Advans SA
Japan ASEAN Women Empowerment Fund
KCD Mikrofinanzfonds I - Global
Microfinance Enhancement Facility
Microfinance Initiative for Asia (MIFA)
Regional Education Finance Fund for Africa (REFFA)
Regional MSME Investment Fund for Sub-Saharan Africa, SICAV-SIF (REGMIFA)
Symbiotics SICAV (Lux) - Global Microfinance Fund
Symbiotics SICAV (Lux) - SEB Microfinance Fund III
Symbiotics SICAV (Lux) - SEB Microfinance Fund IV
Symbiotics SICAV (Lux) - SEB Microfinance Fund V
Symbiotics SICAV (Lux) - SEB Microfinance Fund VI
Symbiotics SICAV (Lux) - SEB Microfinance Life
The European Fund for Southeast Europe
FEFISOL - Fonds européen de financement solidaire pour l’Afrique
Finethic - Microfinance I
Finethic - Microfinance II

GLS Alternative Investments - Mikrofinanzfonds
Luxembourg Microfinance and Development Fund
Triodos Microfinance Fund
Dual Return Fund - Vision Microfinance
responsAbility Financial Inclusion Fund
responsAbility Global Micro and SME Finance Fund
responsAbility Micro and SME Finance Debt Fund
responsAbility Micro and SME Finance Leaders
BlueOrchard Microfinance Fund (BOMF)
Dual Return Fund - Vision Microfinance Local Currency
Rural Impulse Fund II
InsuResilience Investment Fund – Debt Sub-fund

Legal Form Fund/Sub-Fund Name

LuxFLAG Labelled Investment Products as at 31 December 2019

Legal Form Fund/Sub-Fund Name

Legal Form Fund/Sub-Fund Name

UCITS-FIS
-

Grameen Credit Agricole Fund - FIR
ACTIAM Financial Inclusion Fund

Applicant Fund Status - For the Microfinance Label

Legal Form Fund/Sub-Fund Name

SIF
UCITS
UCITS

Green for Growth Fund, Southeast Europe
East Capital China Environment
NSF SICAV Climate Change +

Climate Finance

Microfinance

Labelled Investment Products
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FCP
FCP
FCP
FCP
FCP
FCP
FCP
FCP
FCP
FCP
FCP
Mutual Investment Fund
OPCVM - UCITS
PLC
PLC
SIF
SIF
SIF
SIF
SIF
SIF
SIF
SIF
SIF
UCITS
UCITS
UCITS
UCITS
UCITS
UCITS
UCITS
UCITS

UCITS
UCITS
UCITS
UCITS
UCITS
UCITS
UCITS
UCITS
UCITS
UCITS
UCITS
UCITS
UCITS
UCITS
UCITS
UCITS
UCITS
UCITS
UCITS
UCITS
UCITS
UCITS
UCITS
UCITS
UCITS
UCITS
UCITS
UCITS
UCITS
UCITS
UCITS
UCITS

AB FCP I - Sustainable US Thematic Portfolio
CPR Actions France ESG
CPR Euroland ESG
CPR Europe ESG
CPR USA ESG
MAM Human Values 
NEF Ethical Global Trends SDG
Tikehau 2022
Tikehau Court Terme
Tikehau Global Value 
Tikehau Taux Variables
Sustainable Europe Index Fund
Mandarine Active
CQS New City Global Equity
CQS New City North American Equity Strategy
Blue Like an Orange Sustainable Capital Latin American Fund I
FDC SICAV Actions Monde - Actif 1
FDC SICAV Actions Monde - Actif 2
FDC SICAV Actions Monde - Actif 3
FDC SICAV Monetaire EUR - Actif 1
FDC SICAV Obligations EUR - Actif 1 
FDC SICAV Obligations EUR - Actif 2
FDC SICAV Obligations EUR - Actif 3 
FDC SICAV Obligations Monde - Actif 2
AB SICAV I - Sustainable Global Thematic Portfolio
ABN AMRO Edentree European Sustainable Equities
ABN AMRO Liontrust European Sustainable Equities
ABN AMRO Parnassus US Sustainable Equities
Actiam (L) Sustainable Euro Fixed Income Fund
Arcano Low Volatility European Income Fund 
BL - Sustainable Horizon
Candriam SRI Bond Euro Corporate

Candriam SRI Equity Europe
CapitalatWork Foyer Umbrella – Sustainable Equities at Work
CPR Invest - Climate Action
CPR Invest - Education
CPR Invest - Food For Generations
CPR Invest - Smart Beta Credit ESG
Credit Suisse (Lux) Digital Health Equity Fund
Digital Funds - Stars Europe
Digital Funds - Stars Europe Ex-UK
Digital Funds - Stars Europe Smaller Companies
Digital Funds - Stars US Equities
DPAM Invest B Equities Europe Sustainable
DPAM Invest B Equities NewGems Sustainable
DPAM Invest B Equities Sustainable Food Trends 
DPAM Invest B Equities World Sustainable
DPAM L Bonds Emerging Markets Debt Sustainable
DPAM L Bonds EUR Quality Sustainable 
DPAM L Bonds Government Sustainable
DPAM L Sustainable Balanced Low
East Capital Global Emerging Markets Sustainable
Fidelity Funds - Sustainable Global Equity Fund
Fidelity Funds - Sustainable Water & Waste Fund
Franklin Green Target Income 2024 Fund
Global Investors - Ethica Balance
ING ARIA Sustainable Bonds
Insight Sustainable Euro Corporate Bond
Memnon European fund
Midas Eurozone Equities SRI 
Midas Patrimonial SRI
NEF Ethical Balanced Conservative 
NEF Ethical Balanced Dynamic 
NEF Ethical Total Return Bond

Legal Form Legal FormFund/Sub-Fund Name Fund/Sub-Fund Name

ESG

Labelled Investment Products
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UCITS
UCITS
UCITS
UCITS
UCITS
UCITS
UCITS
UCITS
UCITS
UCITS
UCITS
UCITS
UCITS
UCITS
UCITS
UCITS
UCITS
UCITS
UCITS
UCITS
UCITS
UCITS
UCITS
UCITS
UCITS
UCITS
UCITS
UCITS

UCITS
UCITS
UCITS
UCITS
UCITS
UCITS
UCITS
UCITS
UCITS 

NN (L) European Sustainable Equity 
NN (L) Global Sustainable Equity
Nordea 1 - Emerging Stars Equity Fund 
Nordea 1 - European Stars Equity Fund
Nordea 1 - Global Stars Equity Fund
Nordea 1 - Nordic Stars Equity Fund 
Nordea 1 - North American Stars Equity Fund
OFI INVEST - RS Ethical European Equity
Ökobasis One World Protect
Parvest Smart Food
Protea Orcadia Global Sustainable Balanced 
Selectra Investments SICAV - Best of SRI Balanced
Selectra Investments SICAV - Best of SRI Bonds
SICAV Solon
SKY Harbor Global Funds - Short Maturity Sustainable High Yield Bond Fund
Sparinvest SICAV - Ethical Emerging Markets Value
Sparinvest SICAV - Ethical Global Value
Sparinvest SICAV - Value Bonds - Global Ethical High Yield Fund
Threadneedle European Social Bond
Tikehau Credit Plus 
Tikehau Global Short Duration 
Tikehau Income Cross Assets 
Tikehau SubFin Fund 
Tobam Anti-Benchmark All Countries World Equity Fund
Tobam Anti-Benchmark Canada Equity Fund
Tobam Anti-Benchmark Emerging Markets Equity Fund
Tobam Anti-Benchmark Euro Equity Fund
Tobam Anti-Benchmark France Equity Fund

Tobam Anti-Benchmark Global High Yield Fund
Tobam Anti-Benchmark Global Investment Grade Fund
Tobam Anti-Benchmark Japan Equity Fund
Tobam Anti-Benchmark Multi Asset Fund
Tobam Anti-Benchmark Pacific Ex-Japan Markets Equity Fund
Tobam Anti-Benchmark US Equity Fund
Tobam Anti-Benchmark World Equity Fund
UniNachhaltig Aktien Global 
BNP Paribas L1 Smart Food

Legal Form Legal FormFund/Sub-Fund Name Fund/Sub-Fund Name

ESG

Legal Form Fund/Sub-Fund Name

AIF
FCT
RAIF
UCITS
UCITS
UCITS
UCITS
UCITS
UCITS
UCITS
UCITS 
UCITS-RAIF
-

Tikehau Mercati Privati Europei
Eiffel Impact Debt
Idinvest Sustainable Maritime Infrastructure
ACTIAM (L) Sustainable Emerging Markets Debt Fund (HC)
Credit Suisse (Lux) Edutainment Equity Fund
EU Balanced Fund
Fidelity Funds - Sustainable Global Equity Fund
Fidelity Funds - Sustainable Reduced Carbon Bond Fund
Fidelity Funds - Sustainable Strategic Bond Fund
Protea UCITS II - Eco Advisors ESG Absolute Return
Fidelity Funds - Sustainable Global Equity Fund
Agri-Business Capital Fund (ABC) S.A., SICAV-RAIF 
ACTIAM Global Equity Fund

Applicant Fund Status - For the ESG Label

Labelled Investment Products
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EIB Climate Awareness Bond LU0953782009
EIB Climate Awareness Bond US298785GQ39
EIB Climate Awareness Bond US298785HD17
EIB Climate Awareness Bond XS0773059042
EIB Climate Awareness Bond XS0852107266
EIB Climate Awareness Bond XS0955018261
EIB Climate Awareness Bond XS0994434487
EIB Climate Awareness Bond XS1041094118
EIB Climate Awareness Bond XS1051861851
EIB Climate Awareness Bond XS1107718279
EIB Climate Awareness Bond XS1198278175

EIB Climate Awareness Bond XS1280834992
EIB Climate Awareness Bond XS1314336204
EIB Climate Awareness Bond XS1317148580
EIB Climate Awareness Bond XS1490971634
EIB Climate Awareness Bond XS1500338618
EIB Climate Awareness Bond XS1551293019 
EIB Climate Awareness Bond XS1572222526
EIB Climate Awareness Bond AU3CB0245884
EIB Climate Awareness Bond US298785HM16
EIB Climate Awareness Bond XS1641457277

Legal Form Legal FormFund/Sub-Fund Name Fund/Sub-Fund Name

Green Bond

Legal Form Legal FormFund/Sub-Fund Name Fund/Sub-Fund Name

AIF UCITS
FCP
FCP-SIF
SIF
UCITS
UCITS

UCITS
UCITS
UCITS
UCITS
UCITS-FIS

ThomasLloyd SICAV - Sustainable Infrastructure Income Fund
BNP Paribas Aqua
Central American Timber Fund
Global Energy Efficiency and Renewable Energy Fund (GEEREF)
DNB Fund Renewable Energy
Parvest Aqua

Parvest Climate Impact
Parvest Global Environment
Parvest Green Tigers
Triodos Renewables Europe Fund
FDC SICAV Actions Monde Sustainable Impact - Actif 1

Environment

Labelled Investment Products
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Asset Managers & Promoters of LuxFLAG Labelled Investment Products

Microfinance

Climate Finance

LuxFLAG Asset Managers & Promoters
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ESG

LuxFLAG Asset Managers & Promoters
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ESG

Environment

Green Bond

LuxFLAG Asset Managers & Promoters
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LuxFLAG Associate 
Members
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LuxFLAG Associate Membership Growth Distribution of Associate Members per Sector

20192016 2017 2018

45 45

76

94

Key figures as at 31 December 2019

Total Number of Associate Members
94 24 %

Total Number of Charter Members
Growth in total number of Associate 
Members in 2019

7

Fund Structuring & Accounting 

ManCo & Asset ManagementAudit, Consultancy Firms

29%

14%12%

17%

2%

15%

12%

Data management, research
Banks

Insurance Sector Law Firms

LuxFLAG Associate Members
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LuxFLAG Associate Members

LuxFLAG Associate Members
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Thought Leadership - 
LuxFLAG Sustainability 
Knowledge Center 
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Thought leadership

LuxFLAG supported strengthening Luxembourg’s position as a Centre of Excellence in Sustainable Finance through:

Active participation in Sustainable Finance initiatives of:

Active membership and partnership in governance of:

Sharing expertise through teaching at:

LUXEMBOURG
SUSTAINABLE
FINANCE
ROADMAP

Thought Leadership through LuxFLAG’s Sustainability & Knowledge Center
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LuxFLAG Sustainable Investment Week 2019 - #LSIW19

Days3 Events16 Speakers35+ Participants475+

LPEA’s Session

Union Investment’s Session BGL BNP Paribas’ Session

PwC’s Session

The LuxFLAG Sustainable Investment Week 
(#LSIW19) was designed to raise awareness on 
sustainable finance through a series of 16 stand-
alone events focused on various topics ranging 
from Climate Finance, Environment, Social and 
Governance (ESG) aspects to Impact Investing 
and the Sustainable Development Goals (SDGs).
As you may know, there is an urgent need to 
mobilise private capital to achieve the Sustainable 
Development Goals (SDGs).

Financial professionals attending the event series 
were not only able to share what they did at the 
time in the field of sustainable finance but also 
gained important knowledge on other market 
practices and recent policy developments.

The event would not have been such a success 
without the valuable support and involvement of 
LuxFLAG’s partners, hosts and media partners.
Now becoming an annual tradition and already a 
reference event in the field of sustainable finance, 
the LuxFLAG Sustainable Investment Week 2020 
(#LSIW20) promises to generate even more 
conversations, greater engagement and to further 
develop knowledge on how the financial industry 
can contribute to a more sustainable world.

More than 20 hosts and institutional partners 
have confirmed their participation in #LSIW20. 
Furthermore, 10 media partners have announced 
their support for the second edition of what has 
become LuxFLAG’s flagship event.

LIST’s Session Linklaters’ Session

ING’s SessionArendt’s Session

Thought Leadership through LuxFLAG’s Sustainability & Knowledge Center
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18.06.2019

Key events & media coverage

Number of events attended or co-hosted45+

Articles published in online and print Luxembourg and European publications110+

Cocktails for Associate Members 2

Thought leadership articles published in the media10+

Breakfast Seminars2

Events

Media Coverage

LuxFLAG & Spuerkess - Seminar on Clean energy transition LuxFLAG’s New Year Cocktail

LuxFLAG Breakfast Seminar on social investment 

13.03.2019 08.01.2019

20.06.2019

LuxFLAG’s Summer Cocktail

Thought Leadership through LuxFLAG’s Sustainability & Knowledge Center
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2019 Event highlights

LuxFLAG Sustainable Investment 
Conference with Fidelity International

LuxFLAG event in London with 
Lansons and SDL ESG

ALFI London Conference - The 
Sustainable Finance Toolkit

17.01.2019 24.04.2019 08.05.2019

LFF Sustainable Finance Forum - The 
two worlds of Impact & ESG

29.06.2019

SGSS Insights event

13.06.2019

Sukuk Summit in Luxembourg European Microfinance Week ALFI PERE Conference UNEP - Regional Roundtable 
Digitisation of Green Bonds in the EU

11.11.2019 21.11.2019 26.11.2019 29.11.2019

LuxFLAG attends AIIB Annual Meeting 
in Luxembourg

12-13.07.2019

Nordic Investment Managers Forum

18.10.2019

LuxFLAG attends AIIB Annual Meeting 
in Luxembourg

What difference can active managers 
make in sustainable investing

LMDF - The Impact Ecosystem Event

26.09.2019 01.10.2019

ALFI US Roadshow

12-13.07.2019 17.10.2019

Thought Leadership through LuxFLAG’s Sustainability & Knowledge Center
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Highlights of press articles & thought leadership articles

ADVERTORIAL ADVERTORIAL

Why is Sustainable Finance important  
for your organisation, and how it is  
preparing itself in order to meet  
client/partner needs related to this topic?

T he Luxembourg Institute of Science 
and Technology (LIST) is a research 
and technology organisation with 

a strong interest in environmental research. 
We see our role as contributing our research 
on sustainability assessment using a life 
cycle approach to ongoing efforts by the 
financial sector to assess the sustainability 
of financial products. 

For example, we are evaluating the life 
cycle greenhouse gas emissions of green 
bonds and funds and comparing our assess-
ments to current sustainability assessment 
methodologies, which often lack transpar-
ency and robust scientific foundations. Life 
cycle assessment allows us to take into 
account not only the greenhouse gases emit-
ted throughout a product’s life cycle (i.e., 
from production to use and disposal), but 
also quantify a larger set of environmental 
impacts on ecosystems and human wellbe-
ing, such as water pollution, metal deple-
tion, and land use. Sometimes not taking 
into account these impacts can make one 
project appear more favourable than it actu-
ally is, leading to suboptimal investments 
from a sustainability standpoint. 

Efficiently and accurately assessing the 
environmental impact of investments is 
important to any sustainable finance strat-
egy. We hope to continue to address this 
issue in particular and to increase our 
involvement in sustainable finance, and 
look forward to transferring our research 
to the market through partnerships with 
financial institutions in Luxembourg. 

I  n October 2017 BNP Paribas launched a Com-
pany Engagement department. The goal is 
to accelerate our sustainability initiatives i.e. 

solutions for clients and communities that have 
a positive impact on the environment and soci-
ety. These initiatives are aligned with the 17 UN 
Sustainable Development Goals.

Today, BNP Paribas has a dedicated sustaina-
ble finance programme to build a better and 
fairer world by fostering positive impact financ-
ing, responsible investing and asset servicing. 
It relies on the expertise of over 500 employees. 

The broad range of sustainable finance prod-
ucts that we have developed to meet our clients’ 
and partners’ needs include:
 Green / Sustainable bonds where proceeds 

of bonds are used to finance projects with envi-
ronmental and / or social benefits ;
 Green loans – loans dedicated to projects eli-

gible for the Green Loan Framework ;
 Sustainability Linked Loans – a revolving credit 

facility (or term loan) with pricing mechanism 
linked to a company’s overall ESG performance ;
 ESG reporting - data and analytics on the ESG 

risks held within an investor’s portfolio.
Our commitment to sustainability goes 

beyond the products we are developing for cli-
ents. It impacts our culture and our values, not 
least our own operations and carbon footprint 
and our movement away from supporting invest-
ment practices that run contrary to a sustaina-
ble future. For that reason we do not finance 
companies and infrastructures whose main 
activities are linked to shale gas and/or shale 
oil and/or oil sands. Nor do we finance and invest 
activities related to tobacco.

We are extremely proud that BNP Paribas was 
named World’s Best Bank for Corporate Respon-
sibility by Euromoney earlier this year, as we 
are of the growing success of the digital volun-
tary carbon off-setting platform ClimateSeed, 
BNP Paribas’ first social business.

A  centrepiece of the Luxembourgish eco-
system, Spuerkeess plays an important 
role in the implementation of the Sustain-

able Development Goals (SDG) set forth by the 
UN and the Paris Agreement on Climate Change. 
As a leading financial institution in Luxembourg, 
Spuerkeess can provide significant input and 
impulse for long term growth through the pro-
motion of the key principles of sustainable 
finance which are hence becoming crucial ingre-
dients of its business model. This may sound 
self-explaining, however the reality is often 
somewhat different as the value perception of 
a company is sometimes reduced to its mere 
contribution to the “shareholder value”, mean-
ing that short term perceptions are prevailing 
over long term considerations. We are however 
convinced that the value and the benefit of a 
company for the society will be determined in 
the future in terms of its contribution to the 
increase of the “stakeholders’ value”. 

In order to do so, Spuerkeess is elaborating a 
Financial Sustainability Roadmap by applying 
the recently signed guidelines of the “Principles 
for Responsible Banking” on its business areas 
which will be assessed internally as having a 
relevant impact, including the retail loans and 
the corporate clients financing activity. More-
over, our vision of a sustainable future is shared 
by our long-time subsidiary and partner “BCEE 
AM” which signed the “Principles for Responsi-
ble Investment” in 2019. 

Finally, the overall application of ESG criteria 
by Spuerkeess on its own portfolios as well as on 
the investment advisory services for its clients 
is another field of activity which will enter into 
the remit of Spuerkeess’ future action plan. As a 
matter of fact, Spuerkeess provides its clients 
already today with a large variety of products and 
services such as a special savings account “Etika” 
or the sustainable investment fund “Lux-Bond 
Green” launched a few days ago. 

A t Fidelity, we have developed an 
approach to sustainable investing 
that is built on three related ele-

ments: integrated ESG analysis, corporate 
engagement and collaboration.

Each of these elements is designed to 
help identify companies which operate 
with high standards of corporate responsi-
bility. Different funds will have varying 
levels of focus on sustainability within the 
investment process, with the strongest 
application of the approach within our Sus-
tainable Family of Funds.

We are convinced that these elements 
complement each other and increase our 
likelihood of success in enhancing invest-
ment returns for our clients.

Through our bottom-up research process 
we gain in-depth understanding of sustain-
ability issues. Our assessment of companies’ 
sustainability metrics is integrated through-
out the investment process across our key 
investment teams.

We have invested considerably in devel-
oping our proprietary Fidelity Sustainability 
Ratings system, which gives our teams a com-
prehensive and unique mine of information. 
The system is expected to cover a universe 
of over 3,000 issuers by the end of 2019.

We believe engagement is key to improv-
ing issuer behaviours over the long term. 
Our CEO, Anne Richards, summarizes it well: 

“our aim is to encourage companies to think 
about things which are not yet financial 
but soon will be.”

It is only by collaborating with others 
that we can deliver improved sustainabil-
ity outcomes for our investors and for the 
society as a whole.

S ocial consciousness of sustainability 
issues is rising and applying pressure 
to business practices. Public opinion 

and new regulations will make sustainabil-
ity considerations unavoidable for business 
and finance. Reason why sustainability 
should be at the forefront of finance.

Placing ESG considerations at the heart 
of an organization is an inevitable step 
towards more sustainable growth and bet-
ter performance. Consistently integrating 
ESG considerations into business decisions 
is not only an indicator of good business, 
as shown by recent studies, but a global 
necessity.

The fact is that FIA A.M., part of FARAD 
Group, has realized at a very early stage that 
Sustainable finance was key to a growing 
future. This value lies within the DNA of FIA 
A.M, as indicated by being one of the only 
two certified B-Corp companies in Luxem-
burg, validating that it has long integrated 
sustainability into its culture and practices, 
whether at the level of the company itself, 
its sustainable investment offering or its 
impact on the community.

Asset managers like FIA A.M., who have a 
specific focus on Sustainable and Responsi-
ble Investing (SRI), have a keen interest in 
demonstrating the transparency and account-
ability of their investment process linked to 
ESG criteria on 100% of their portfolios.

Our selection of Best of SRI funds demon-
strate this transparency on the methodo-
logical approach. 

Together with our ESG investment strat-
egy, the implementation of strong govern-
ance and measurement in detailed reporting 
to investors allowed our funds to obtain the 
LuxFLAG ESG label, an internationally rec-
ognized label promoted by the Luxembourg 
Labelling Agency LuxFLAG.

SANELA KEVRIC
Fidelity International

CHARLES LAMOULEN
FIA Asset Management

ENRICO BENETTO
LIST

ROBERT VAN KERKHOFF
BNP Paribas Securities 
Services

RUDI BELLI
Spuerkeess

SACHIN VANKALAS
LuxFLAG

Thought Leadership through LuxFLAG’s Sustainability & Knowledge Center
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Website users divided per age range User sessions per Country New vs Returning Visitors

18-24 25-34 35-44 45-54 55-64 65+

27.5% 33.5% 15.5% 12.5% 5.5% 5.5%

Website & social media key figures 2019

Luxembourg 11’150

3’188

2’696

2’557

1’949

1’035

970

857

452

342

United States

France

United Kingdom

Germany

Switzerland

Belgium

Netherlands

Italy

India

10.87%

38,03%

9.20%

8.72%

6.65%

3.53%

3.31%

2.92%

1.54%

1.17%

New
Returning

37.5%

62.5%

Overview website navigation data Twitter - As at 31 December 2019

Sessions

Avg. Session duration

Users

Bounce rate

Pageviews

% New sessions

29’316

00:02:55

18’673

51.17%

98’707

62.49%

Pages/Sessions

3.37

Linkedin - As at 31 December 2019

Followers Tweets1’117 183

Followers Posts1’846 200+

Website & Social Media Presence
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LuxFLAG, the Luxembourg Finance Labelling Agency, is an independent and 
international, non-profit, organization created in Luxembourg, in July 2006, jointly by 
public and private partners. 

LuxFLAG aims to promote the raising of capital for the Sustainable Finance sector by 
awarding a recognizable label to eligible investment vehicles in Climate Finance, ESG 
(Environment, Social, and Governance), and Environment, Microfinance, and Green 
bonds. 

The LuxFLAG Labels are recognized for their high standards and rigorous assessment 
of applicant investment Vehicles’s investment holdings, strategy and procedures with 
respect to ESG matters as well as an affirmation of their transparency to investors – 
which are key components of the eligibility criteria for the LuxFLAG labels. 

To find out more, please visit www.luxflag.org. 

Luxembourg Finance Labelling Agency (LuxFLAG)  
12, Rue Erasme
L-1468 Luxembourg 

Tel: +352 22 30 26 40
Fax: +352 22 30 93  

Email: info@luxflag.org

© LuxFLAG - Date of Publication: June 2020Supporting Sustainable Finance

About LuxFLAG

Contacts
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AppendixLuxFLAG activity as at
June 2020
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Key figures as at 24 June 2020

Billion Euros in Assets Under 
Management by labelled products

102.2
Growth in number of labelled 
products since Q1 2019

74%

7 Number of Jurisdiction represented 
by labelled products

17

204
Total number of labelled investment 
products

Microfinance 31

Environment 6

Green Bond 21

ESG 130

Applicant Fund Status 11

Climate Finance 5

2019 2020

183

204

103

34 40
31

13
24

2010 2011 2012 2013 2014 2015 2016 2017 2018

43
55

80

Total number of Asset Managers 
& Promoters of labelled 
investment products

93

Appendix - LuxFLAG Labels - Key figures as at June 2020

Countries where Promoters/Asset 
Managers come from

LuxFLAG Labels Growth of LuxFLAG Labelled Products
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AIF FCP
FCP Part II
SICAR
SICAV-SIF
SICAV-SIF
SIF
SIF
SIF
SIF
SIF
SIF
SIF
SIF
SIF
SIF
SIF
SIF 
SIF 
SIF
UCITS

UCITS
UCITS
UCITS II
UCITS Part II
UCITS Part II
UCITS Part II
UCITS Part II
UCITS Part II
UCITS Part II
UCITS Part II
UCITS-RAIF

Wallberg Global Microfinance Fund
BIB Sustainable Finance (SICAV) - KCD Mikrofinanzfonds – III
Advans SA
Japan ASEAN Women Empowerment Fund
Regional Education Finance Fund for Africa (REFFA)
KCD Mikrofinanzfonds I - Global
Microfinance Enhancement Facility
Microfinance Initiative for Asia (MIFA)
Regional MSME Investment Fund for Sub-Saharan Africa, SICAV-SIF (REGMIFA)
Symbiotics SICAV (Lux) - Global Microfinance Fund
Symbiotics SICAV (Lux) - SEB Microfinance Fund III
Symbiotics SICAV (Lux) - SEB Microfinance Fund IV
Symbiotics SICAV (Lux) - SEB Microfinance Fund V
Symbiotics SICAV (Lux) - SEB Microfinance Fund VI
Symbiotics SICAV (Lux) - SEB Microfinance Life
The European Fund for Southeast Europe
FEFISOL - Fonds européen de financement solidaire pour l’Afrique
Finethic - Microfinance I
Finethic - Microfinance II
GLS Alternative Investments - Mikrofinanzfonds

Luxembourg Microfinance and Development Fund
R-Co 4Change Impact Finance
Triodos Microfinance Fund
Dual Return Fund - Vision Microfinance
responsAbility Financial Inclusion Fund
responsAbility Global Micro and SME Finance Fund
responsAbility Micro and SME Finance Debt Fund
responsAbility Micro and SME Finance Leaders
BlueOrchard Microfinance Fund (BOMF)
Dual Return Fund - Vision Microfinance Local Currency
InsuResilience Investment Fund – Debt Sub-fund

Legal Form Fund/Sub-Fund Name

LuxFLAG Labelled Investment Products as at 24 June 2020

Legal Form Fund/Sub-Fund Name

Legal Form Fund/Sub-Fund Name

-
UCITS-FIS

ACTIAM Financial Inclusion Fund
Grameen Credit Agricole Fund - FIR

Applicant Fund Status - For the Microfinance Label

Microfinance

Appendix - Labelled Investment Products as at June 2020

Legal Form Legal FormFund/Sub-Fund Name Fund/Sub-Fund Name

SCSP
SIF
SICAV-RAIF

SICAV-RAIF
UCITS

Global Renewable Power Fund III
Green for Growth Fund, Southeast Europe
InsuResilience Investment Fund - Debt Sub-Fund

InsuResilience Investment Fund - Equity Sub-Fund
NSF SICAV Climate Change +

Climate Finance
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FCP
FCP
FCP
FCP
FCP
FCP
FCP
FCP
FCP
FCP
FCP
FCP
FCT
Mutual Investment Fund
OPCVM - UCITS
PLC
PLC
SIF
SIF
SIF
SIF
SIF
SIF
SIF
SIF
SIF
SIF
UCITS
UCITS
UCITS
UCITS
UCITS
UCITS

UCITS
UCITS
UCITS
UCITS
UCITS
UCITS
UCITS
UCITS
UCITS
UCITS
UCITS
UCITS
UCITS
UCITS
UCITS
UCITS
UCITS
UCITS
UCITS
UCITS
UCITS
UCITS
UCITS
UCITS
UCITS
UCITS
UCITS
UCITS
UCITS
UCITS
UCITS
UCITS
UCITS

AB FCP I - Sustainable US Thematic Portfolio
CPR Actions France ESG
CPR Euroland ESG
CPR Europe ESG
CPR Japan ESG
CPR USA ESG
MAM Human Values 
NEF Ethical Global Trends SDG
Tikehau 2022
Tikehau Credit Court Terme
Tikehau Global Value 
Tikehau Taux Variables
Eiffel Impact Debt
Sustainable Europe Index Fund
Mandarine Active
CQS New City Global Equity Fund
CQS New City North American Equity Strategy
Blue Like an Orange Sustainable Capital Latin American Fund I
FDC SICAV Actions Monde - Actif 1
FDC SICAV Actions Monde - Actif 2
FDC SICAV Actions Monde - Actif 3
FDC SICAV EUR Green Bonds - Actif 1
FDC SICAV Monetaire EUR - Actif 1
FDC SICAV Obligations EUR - Actif 1 
FDC SICAV Obligations EUR - Actif 2
FDC SICAV Obligations EUR - Actif 3 
FDC SICAV Obligations Monde - Actif 2
AB SICAV I - Sustainable Global Thematic Credit Portfolio
AB SICAV I - Sustainable Global Thematic Portfolio
ABN AMRO Edentree European Sustainable Equities
ABN AMRO Liontrust European Sustainable Equities
ABN AMRO Parnassus US Sustainable Equities
Actiam (L) Sustainable Euro Fixed Income Fund

Arcano Low Volatility European Income Fund 
Aviva Investors Climate Transition European Equity
BL - Sustainable Horizon
Candriam SRI Bond Euro Corporate
Candriam SRI Equity Europe
CapitalatWork Foyer Umbrella – Sustainable Equities at Work
Comgest Growth Emerging Markets
Comgest Growth Emerging Markets Plus
Comgest Growth Europe
Comgest Growth Europe Plus
Comgest Growth World
Comgest Magellan
Comgest Monde
Comgest Renaissance Europe
CPR Invest - Climate Action
CPR Invest - Education
CPR Invest - Food For Generations
CPR Invest - Global Equity ESG
CPR Invest - Smart Beta Credit ESG
Credit Suisse (Lux) Digital Health Equity Fund
Credit Suisse (Lux) Edutainment Equity Fund
Decalia Circular Economy
Digital Funds - Stars Europe
Digital Funds - Stars Europe Ex-UK
Digital Funds - Stars Europe Smaller Companies
Digital Funds - Stars US Equities
DPAM Invest B Equities Europe Sustainable
DPAM Invest B Equities NewGems Sustainable
DPAM Invest B Equities Sustainable Food Trends 
DPAM Invest B Equities World Sustainable
DPAM L Balanced Conservative Sustainable
DPAM L Bonds Climate Trends Sustainable
DPAM L Bonds Emerging Markets Debt Sustainable

Legal Form Legal FormFund/Sub-Fund Name Fund/Sub-Fund Name

ESG

Appendix - Labelled Investment Products as at June 2020
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UCITS
UCITS
UCITS
UCITS
UCITS
UCITS
UCITS
UCITS
UCITS
UCITS
UCITS
UCITS
UCITS
UCITS
UCITS
UCITS
UCITS
UCITS
UCITS
UCITS
UCITS
UCITS
UCITS
UCITS
UCITS
UCITS
UCITS
UCITS
UCITS
UCITS
UCITS
UCITS
UCITS

UCITS
UCITS
UCITS
UCITS
UCITS
UCITS
UCITS
UCITS
UCITS
UCITS
UCITS
UCITS
UCITS
UCITS
UCITS
UCITS
UCITS
UCITS
UCITS
UCITS
UCITS
UCITS
UCITS
UCITS
UCITS
UCITS
UCITS
UCITS
UCITS
UCITS
UCITS

DPAM L Bonds EUR Quality Sustainable 
DPAM L Bonds Government Sustainable
East Capital Global Emerging Markets Sustainable
Fidelity Funds - Sustainable Eurozone Equity Fund
Fidelity Funds - Sustainable Global Equity Fund
Fidelity Funds - Sustainable Reduced Carbon Bond Fund
Fidelity Funds - Sustainable Strategic Bond Fund
Fidelity Funds - Sustainable Water & Waste Fund
Franklin Green Target Income 2024 Fund
Franklin Liberty Euro Short Maturity UCITS ETF
Global Investors - Ethica Balance
ING ARIA Sustainable Bonds
Insight Sustainable Euro Corporate Bond
Janus Henderson Horizon Global Sustainable Equity Fund
MainFirst - Absolute Return Multi Asset
MainFirst - Global Equities Fund
MainFirst - Global Equities Unconstrained Fund
Memnon European fund
Midas Eurozone Equities SRI 
Midas Patrimonial SRI
Moorea Fund - Euro Fixed Income
Moorea Fund - European Equity Quality Income
NEF Ethical Balanced Conservative 
NEF Ethical Balanced Dynamic 
NEF Ethical Total Return Bond
NN (L) European Sustainable Equity 
NN (L) Global Sustainable Equity
Nordea 1 - Emerging Stars Bond Fund
Nordea 1 - Emerging Stars Equity Fund 
Nordea 1 - European Corporate Stars Bond Fund
Nordea 1 - European High Yield Stars Bond Fund
Nordea 1 - European Stars Equity Fund
Nordea 1 - Global Stars Equity Fund

Nordea 1 - Nordic Stars Equity Fund 
Nordea 1 - North American Stars Equity Fund
Nordlux Pro Fondsmanagement - ESG Aktien Global
OFI INVEST - RS Ethical European Equity
Ökobasis One World Protect
Protea Fund - Orcadia Equities EMU SRI Ex Fossils
Protea Fund - Orcadia Global Sustainable Balanced 
Selectra Investments SICAV - Best of SRI Balanced
SICAV Solon
SKY Harbor Global Funds - Short Maturity Sustainable High Yield Bond Fund
Sparinvest SICAV - Ethical Emerging Markets Value
Sparinvest SICAV - Ethical Global Value
Sparinvest SICAV - Value Bonds - Global Ethical High Yield Fund
Threadneedle European Social Bond
Tikehau Credit Plus Fund 
Tikehau Global Short Duration 
Tikehau Income Cross Assets 
Tikehau SubFin Fund 
Tobam Anti-Benchmark All Countries World Equity Fund
Tobam Anti-Benchmark Canada Equity Fund
Tobam Anti-Benchmark Emerging Markets Equity Fund
Tobam Anti-Benchmark Euro Equity Fund
Tobam Anti-Benchmark France Equity Fund
Tobam Anti-Benchmark Global High Yield Fund
Tobam Anti-Benchmark Global Investment Grade Fund
Tobam Anti-Benchmark Japan Equity Fund
Tobam Anti-Benchmark Multi Asset Fund
Tobam Anti-Benchmark Pacific Ex-Japan Markets Equity Fund
Tobam Anti-Benchmark US Equity Fund
Tobam Anti-Benchmark World Equity Fund
UniNachhaltig Aktien Global 

Legal Form Legal FormFund/Sub-Fund Name Fund/Sub-Fund Name

ESG

Appendix - Labelled Investment Products as at June 2020
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ESG

Legal Form Legal FormFund/Sub-Fund Name Fund/Sub-Fund Name

UCITS
UCITS-FIS
SICAV-SIF
SICAV-SIF

Open-ended-SICAV
UCITS

DNB Fund Renewable Energy
FDC SICAV Actions Monde Sustainable Impact - Actif 1
Global Energy Efficiency and Renewable Energy Fund
The European Energy Efficiency Fund, SA, SICAV-SIF

ThomasLloyd SICAV - Sustainable Infrastructure Income Fund
Triodos Renewables Europe Fund

Environment

Appendix - Labelled Investment Products as at June 2020

Legal Form Legal FormFund/Sub-Fund Name Fund/Sub-Fund Name

UCITS
UCITS-RAIF
UCITS
FPCI
RAIF

UCIT-UCITS
RAIF
RAIF
AIF

ACTIAM (L) Sustainable Emerging Markets Debt Fund (HC)
Agri-Business Capital Fund (ABC) S.A., SICAV-RAIF 
EU Balanced Fund
Idinvest Smart City Venture Fund II
Idinvest Sustainable Maritime Infrastructure

Protea UCITS II - Eco Advisors ESG Absolute Return
Tikehau Direct Lending V
Tikehau Impact Lending
Tikehau Mercati Privati Europei

Applicant Fund Status - For the ESG Label

-
-
-
-
-
-
-
-
-

-
-
-
-
-
-
-
-
-

EIB Climate Awareness Bond LU0953782009
EIB Climate Awareness Bond US298785GQ39
EIB Climate Awareness Bond US298785HD17
EIB Climate Awareness Bond XS0773059042
EIB Climate Awareness Bond XS0852107266
EIB Climate Awareness Bond XS0955018261
EIB Climate Awareness Bond XS0994434487
EIB Climate Awareness Bond XS1041094118
EIB Climate Awareness Bond XS1051861851

EIB Climate Awareness Bond XS1107718279
EIB Climate Awareness Bond XS1198278175
EIB Climate Awareness Bond XS1280834992
EIB Climate Awareness Bond XS1314336204
EIB Climate Awareness Bond XS1317148580
EIB Climate Awareness Bond XS1490971634
EIB Climate Awareness Bond XS1500338618
EIB Climate Awareness Bond XS1551293019 
EIB Climate Awareness Bond XS1572222526

Legal Form Legal FormFund/Sub-Fund Name Fund/Sub-Fund Name

Green Bond
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-
-
-

EIB Climate Awareness Bond AU3CB0245884
EIB Climate Awareness Bond US298785HM16
EIB Climate Awareness Bond XS1641457277

Legal Form Fund/Sub-Fund Name

Green Bond

Appendix - Labelled Investment Products as at June 2020



42LuxFLAG Annual Report - 2020

Asset Managers & Promoters of LuxFLAG Labelled Investment Products

Appendix - Asset Manager & Promoters as at June 2020

Microfinance

Climate Finance
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ESG
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ESG

Environment
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Green Bond
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LuxFLAG Associate Members

Appendix - LuxFLAG Associate Members as at June 2020

by FIA A.M.
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New Labels

Appendix - New Labels

In its continuous efforts to promote sustainable finance and develop new services in order to provide further 
credibility and transparency to investors, LuxFLAG is currently working on :

i.

ii.

iii.

LuxFLAG Sustainable Insurance Product Label

LuxFLAG Sustainable Real Estate Fund Label

LuxFLAG Sustainable Banking Product Label

LuxFLAG envisages to launch these labels in 2020-21.
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LuxFLAG, the Luxembourg Finance Labelling Agency, is an independent and 
international, non-profit, organization created in Luxembourg, in July 2006, jointly by 
public and private partners. 

LuxFLAG aims to promote the raising of capital for the Sustainable Finance sector by 
awarding a recognizable label to eligible investment vehicles in Climate Finance, ESG 
(Environment, Social, and Governance), and Environment, Microfinance, and Green 
bonds. 

The LuxFLAG Labels are recognized for their high standards and rigorous assessment 
of applicant investment Vehicles’s investment holdings, strategy and procedures with 
respect to ESG matters as well as an affirmation of their transparency to investors – 
which are key components of the eligibility criteria for the LuxFLAG labels. 

To find out more, please visit www.luxflag.org. 

Luxembourg Finance Labelling Agency (LuxFLAG)  
12, Rue Erasme
L-1468 Luxembourg 

Tel: +352 22 30 26 40
Fax: +352 22 30 93  

Email: info@luxflag.org

© LuxFLAG - Date of Publication: June 2020Supporting Sustainable Finance

About LuxFLAG

Contacts


