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a) Samenvatting 
 
Het fonds bevordert milieu- of sociale kenmerken, maar heeft een duurzame 
belegging niet als doel. 
 
Het fonds bevordert milieu- en sociale kenmerken door te beleggen in effecten van emittenten met 
gunstige ESG-kenmerken. Gunstige ESG-kenmerken worden bepaald aan de hand van ESG-ratings. 
ESG-ratings houden rekening met milieukenmerken, waaronder koolstofintensiteit, koolstofemissies, 
energie-efficiëntie, water- en afvalbeheer en biodiversiteit, terwijl de sociale kenmerken 
productveiligheid, toeleveringsketen, gezondheid en veiligheid en mensenrechten omvatten. 
 
Het fonds wil deels duurzaam beleggen. 
Voor het bereiken van de nagestreefde sociale en milieukenmerken is geen referentiebenchmark 
aangewezen. 
 
Het Fonds zal beleggen in: 
(i) ten minste 50% van haar activa in emittenten met gunstige ESG-kenmerken; 
(ii) ten minste 20% in duurzame beleggingen waarvan ten minste 0% een 
milieudoelstelling heeft (die is afgestemd op de EU-taxonomie), minimaal 0% een milieudoelstelling 
heeft (die niet is afgestemd op de EU-taxonomie) en minimaal 1% een sociale doelstelling heeft. 
 
Met betrekking tot zijn directe beleggingen is het fonds onderworpen aan: 
(a) een bedrijfsbrede uitsluitingslijst, die clustermunitie en antipersoneelmijnen omvat; en 
(b) op normen gebaseerde screening van uitgevende instellingen die volgens de beleggingsbeheerder 
hun activiteiten niet hebben uitgeoefend in overeenstemming met internationale normen, onder 
meer zoals uiteengezet in de UNGC. 
Deze uitsluitingen en screenings kunnen van tijd tot tijd worden bijgewerkt. 
 
Het bereiken van de milieu- of sociale kenmerken die gedurende de levenscyclus van het fonds 
worden bevorderd, wordt dagelijks gecontroleerd met behulp van het interne systeem voor toezicht 
op de naleving van de voorschriften van Fidelity en de duurzaamheidsindicatoren worden op 
kwartaalbasis gecontroleerd en gemeten. 
De gegevens worden verkregen uit een combinatie van interne en externe bronnen. 
Beperkingen in de beschikbaarheid van gegevens of methodologische uitdagingen kunnen het 
vermogen van Fidelity beperken om inzicht te krijgen in de bijdrage van een individuele emittent aan 
het bevorderen van milieu- of sociale kenmerken. Deze uitdagingen kunnen echter worden beperkt 
door de betrokkenheid van de emittent en Fidelity verwacht niet dat deze beperkingen een wezenlijke 
invloed zullen hebben op het vermogen van het fonds om de nagestreefde milieu- of sociale 
kenmerken te bereiken. 
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Due diligence op onderliggende activa wordt uitgevoerd aan de hand van ESG-ratings en engagement. 
 
b) Geen duurzame beleggingsdoelstelling 
The fund promotes environmental or social characteristics, but does not have as its objective a 
sustainable investment. 

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? 

The fund determines a sustainable investment as follows: 

(a) issuers that undertake economic activities that contribute to one or more of the environmental 
objectives set out in the EU Taxonomy and qualify as environmentally sustainable in accordance with 
EU Taxonomy; or 

(b) issuers whereby the majority of their business activities (more than 50% of revenue) contribute to 
environmental or social objectives aligned with one or more of the United Nations Sustainable 
Development Goals (“SDGs”); or 

(c) issuers which have set a decarbonisation target consistent with a 1.5 degree warming scenario or 
lower (verified by the Science Based Target Initiative or a Fidelity Proprietary Climate Rating) which 
would be considered to contribute to environmental objectives; 

provided they do no significant harm, meet minimum safeguards and good governance criteria. 

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? 

Sustainable investments are screened for involvement in activities that cause significant harm and 
controversies, assessed through a check that the issuer meets minimum safeguards and standards 
that relate to principal adverse impacts (PAIs) as well as performance on PAI metrics. This includes: 
 
Norms-based screens - the screening out of securities identified under Fidelity’s existing norms-based 
screens (as set out below); 

Activity-based screens - the screening out of issuers based on their participation in activities with 
significant negative impacts on society or the environment, including issuers that are considered to 
have a ‘Very Severe’ controversy using controversy screens, covering 1) environmental issues, 2) 
human rights and communities, 3) labour rights and supply chain, 4) customers, 5) governance; and 
PAI indicators - quantitative data (where available) on PAI indicators is used to evaluate whether an 
issuer is involved in activities that cause significant harm to any environmental or social objective. 

How does this financial product take into account principal adverse impacts on sustainability factors? 

For sustainable investments, as set out above, Fidelity undertakes a quantitative evaluation to identify 
issuers with challenging performance on PAI indicators. Issuers with a low score will be ineligible to be 
‘sustainable investments’ unless Fidelity’s fundamental research determines that the issuer is not 
breaching “do no significant harm” requirements, or is on the path to mitigate the adverse impacts 
through effective management or transition. 
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Are the sustainable investments aligned with the OECD Guidelines for Multinational Enterprises and 
the UN Guiding Principles on Business and Human Rights? 

Norms-based screens are applied: Issuers identified as failing to behave in a way which meets their 
fundamental responsibilities in the areas of human rights, labour, environmental and anti-corruption 
as aligned with international norms including those set out by the OECD Guidelines for Multinational 
Enterprises and the UN Guiding Principles on Business and Human Rights, UN Global Compact (UNGC), 
ILO Standards International Labour Organisation (ILO) Conventions, are not considered sustainable 
investments. 
 

c) Ecologische of sociale kenmerken van het financiële product 

What are the environmental or social characteristics promoted by this financial product? 

The fund promotes environmental and social characteristics by investing in securities of issuers with 
favourable ESG characteristics. Favourable ESG characteristics are determined by reference to ESG 
ratings. ESG ratings consider environmental characteristics including carbon intensity, carbon 
emissions, energy efficiency, water and waste management and biodiversity, as well as social 
characteristics including product safety, supply chain, health and safety and human rights. 
 
The fund partially intends to make sustainable investments. 
 
No reference benchmark has been designated for the purpose of attaining the environmental and 
social characteristics promoted. 
 
 
d) Beleggingsstrategie 

What investment strategy does this financial product follow and how is the strategy implemented in 
the investment process on a continuous basis? 

A minimum of 50% of the fund’s assets will be invested in securities with favourable ESG 
characteristics. 

Favourable ESG characteristics are determined by reference to ESG ratings provided by external 
agencies and Fidelity ESG ratings. 

Within this investment universe, the Investment Manager selects stocks through rigorous bottom-up 
financial analysis and valuation to select stocks with strong investment return potential. 
 
In respect of its direct investments in corporate issuers, the fund is subject to: 
1. a firm-wide exclusions list, which includes cluster munitions and anti-personnel landmines, and 
2. a norms-based screening of issuers which the Investment Manager considers have failed to conduct 
their business in accordance with international norms, including as set out in the UNGC. 
 
The above exclusions and screens (the “Exclusions”) may be updated from time to time. Please refer 
to the website for further information Sustainable investing framework (fidelityinternational.com). 
 
The Investment Manager also has discretion to implement enhanced, stricter sustainable 
requirements and exclusions from time to time. 
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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 fund will invest: 

(i) a minimum of 50% of its assets in issuers with favourable ESG characteristics, 
(ii) a minimum of 5% in sustainable investments of which a minimum of 0% have an environmental 
objective (which is aligned with the EU Taxonomy), a minimum of 0% have an environmental objective 
(which is not aligned with the EU Taxonomy) and a minimum of 1% have a social objective. 
 
In addition, the fund will systematically apply the Exclusions as described above. 

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

The governance practices of issuers are assessed using fundamental research, including Fidelity ESG 
ratings, data regarding controversies and UN Global Compact violations. 
 
Key points that are analysed include track record of capital allocation, financial transparency, related 
party transactions, board independence and size, executive pay, auditors and internal oversight, 
minority shareholder rights, among other indicators. 

Is there a commitment to reduce by a minimum rate the scope of investments considered prior to the 
application of the strategy? (Including an indication of the rate) 

This question is not applicable. 

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

Yes 

No 

Consideration of the principal adverse impacts on sustainability factors of investment decisions 
(referred to as principal adverse impacts) is incorporated through a variety of tools, including: 
 
(i) Due Diligence - analysis of whether impacts on sustainability factors are material and negative. 
 
(ii) ESG rating - Fidelity references ESG ratings which incorporate consideration of material principal 
adverse impacts such as carbon emissions, employee safety and bribery and corruption, water 
management and, for sovereign issued securities, ratings used incorporate consideration of material 
principal adverse impacts such as carbon emissions, social violations and freedom of expression. 
 
(iii) Exclusions - When investing directly in corporate issuers, the fund applies the Exclusions (as 
defined below) to help mitigate the principal adverse impacts through excluding harmful sectors and 
prohibiting investment in issuers that breach international standards, such as the UNGC. 
 
(iv) Engagement - Fidelity uses engagement as a tool to better understand principal adverse impacts 
and, in some circumstances, advocate for mitigating the principal adverse impacts. Fidelity 
participates in relevant individual and collaborative engagements that target a number of principal 
adverse impacts (i.e. Climate Action 100+, Investors Against Slavery and Trafficking APAC). 
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(v) Voting - Fidelity’s voting policy includes explicit minimum standards for board gender diversity and 
engagement with climate change for corporate issuers. Fidelity may also vote to help mitigate 
principal adverse impacts. 
(vi) Quarterly reviews - monitoring of principal adverse impacts through the fund’s quarterly review 
process. 
 
Fidelity takes into account specific indicators for each sustainability factor when considering whether 
investments have a principal adverse impact. These indicators are subject to data availability and may 
evolve with improving data quality and availability. In certain circumstances, such as indirect 
investments made by the fund, principal adverse impacts may not be considered. 
Information on principal adverse impacts will be available in the annual report of the fund. 
 
e) Aandeel beleggingen 

What is the planned asset allocation for this financial product? 

(#1 Aligned with E/S characteristics) The fund aims to invest: 

(i) A minimum of 50% of its assets in securities of issuers with favourable ESG characteristics, 
(ii) A minimum of 5% of its assets in sustainable investments (#1A sustainable)* of which a minimum 
of 0% have an environmental objective (which is aligned with the EU Taxonomy), a minimum of 0% 
have an environmental objective (which is not aligned with the EU Taxonomy) and a minimum of 1% 
have a social objective. 

(#1B Other E/S characteristics) Includes securities of issuers with favourable ESG characteristics but 
are not sustainable investments. 

*Fidelity determines the minimum overall percentage of sustainable investments on the basis of 
including issuers, as described above, whereby more than 50% of revenue contributes to a sustainable 
investment objective. 

 

 
#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. 

#2 Other 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: 
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- The sub-category #1A Sustainable covers sustainable investments with environmental or social 
objectives. 

- The sub-category #1B Other E/S characteristics covers investments aligned with the environmental 
or social characteristics that do not qualify as sustainable investments. 

How does the use of derivatives attain the environmental or social characteristics promoted by the 
financial product? 

Where the security underlying a derivative has favourable ESG characteristics in accordance with 
Fidelity's Sustainable Investing Framework, the derivative may be included in determining the 
proportion of the fund dedicated to promotion of environmental or social characteristics. 

What is the minimum share of investments with an environmental objective aligned with the EU 
Taxonomy? (including what methodology is used for the calculation of the alignment with the EU 
Taxonomy and why; and what the minimum share of transitional and enabling activities) 

The fund invests a minimum of 0% in sustainable investments with an environmental objective aligned 
with the EU Taxonomy. 

The compliance of the investments of the fund with the EU Taxonomy will not be subject to an 
assurance by auditors or a review by third parties. 

The EU taxonomy alignment of the underlying investments of the fund is measured by turnover. 

The two graphs below show in dark blue 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 

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

The fund invests a minimum of 0% in sustainable investments with an environmental objective that is 
not aligned with the EU Taxonomy. 
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Investments could be aligned with the EU Taxonomy but the Investment Manager is not currently in 
a position to specify the exact proportion of the fund’s underlying investments which take into account 
the EU criteria for environmentally sustainable economic activities. However, the position will be kept 
under review as the underlying rules are finalised and the availability of reliable data increases over 
time. 

What is the minimum share of socially sustainable investments? 

The fund invests a minimum of 1% in sustainable investments with a social objective. 

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

The remaining investments of the fund will be invested in assets aligned with the financial objective 
of the fund, cash and cash equivalents for liquidity purposes and derivatives which may be used for 
investment and efficient portfolio management. 
As a minimum environmental and social safeguard, the fund will adhere to the Exclusions. 
 
f) Monitoring ecologische of sociale kenmerken 

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

The fund uses the following sustainability indicators in order to measure the attainment of the 
environmental or social characteristics that it promotes: 

i) the percentage of the fund invested in securities of issuers with favourable ESG characteristics in 
accordance with Fidelity’s Sustainable Investing Framework; 

ii) in respect of its direct investments in corporate issuers, the percentage of the fund invested in 
securities of issuers with exposure to the Exclusions (defined below); 
iii) the percentage of the fund invested in sustainable investments; and 
iv) the percentage of the fund invested in sustainable investments with a social objective. 

How are the environmental or social characteristics and the sustainability indicators monitored 
throughout the lifecycle of the financial product and the related internal/external control mechanism? 

Both Fidelity’s investment directors and the portfolio compliance team monitor attainment of the 
environmental or social characteristics promoted throughout the fund’s lifecycle on a daily basis, using 
Fidelity’s internal compliance monitoring system. 
 
The sustainability indicators are monitored by Fidelity’s sustainable investing team on a quarterly 
basis. 
The fund’s periodic disclosures report on the extent to which the fund has attained the environmental 
or social characteristics promoted and the sustainability indicators during the period. 
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g) Methodologieën  

What is the methodology to measure the attainment of the environmental or social characteristics 
promoted by the financial product using the sustainability indicators? 

The attainment of sustainability indicators is measured by Fidelity’s sustainable investing team on a 
quarterly basis, using data obtained from daily monitoring of the environmental or social 
characteristics promoted by the fund. 
 
h) Databronnen en -verwerking 

What are the data sources used to attain each of the environmental or social characteristics including 
the measures taken to ensure data quality, how data is processed and the proportion of data that is 
estimated? 

Data Sources 
Data is obtained from a combination of internal and external sources. 
External sources include: 
MSCI and Factset that provide data on principal adverse impacts, controversy data and ESG ratings 
data; 
Institutional Shareholder Services (ISS) that provide carbon data, climate data and data on UN Global 
Compact violators; 
Moody’s that provide EU Taxonomy data. 
Internal sources include Fidelity Sustainability Ratings, which complement the third-party sourced ESG 
ratings and controversy data for exclusions and qualitative assessments. 
 
Measures taken to ensure data quality 
When a data provider is initially onboarded by Fidelity, an assessment of data quality and an 
evaluation of data samples is made. 
Fidelity assesses the quality of MSCI ESG ratings data on an ongoing daily basis, using broad statistics 
to check data points for accuracy and completeness. 
Fidelity also performs certain manual checks from time to time on externally sourced data. 
 
How data is processed 
Data is processed in accordance with applicable local laws on processing of data and in accordance 
with Fidelity’s policies on data processing. 
 
Proportion of data that is estimated 
Fidelity does not generally estimate data, although may do so in certain circumstances. External data 
providers may estimate data. 
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i) Methodologische en databeperkingen 

What are the limitations to the methodologies and data sources? (Including how such limitations do 
not affect the attainment of the environmental or social characteristics and the actions taken to 
address such limitations) 

Limitations in data availability or methodological challenges may constrain Fidelity’s ability to 
generate insights into an individual issuer’s contribution towards a sustainability objective. The data 
used is in part provided by external data providers, which may apply different models and may contain 
inaccurate or incomplete data. In case of insufficient data, these data providers may rely on estimates 
and approximations using internal methodologies that may be subjective. These methodologies may 
also vary for each data provider. As the fund relies in part on this data when making investment 
decisions, it might have a negative impact on the performance of the fund. However, these challenges 
may be mitigated by issuer engagement and Fidelity do not expect these constraints to have a material 
impact on the fund’s ability to achieve the environmental or social characteristics. In addition, Fidelity 
continue to seek alternative data providers and aim to introduce additional proprietary tools to help 
bridge data gaps and to provide alternative insight into an issuers performance on sustainability issues 
and will continue to evolve Fidelity’s ESG ratings to reflect evolving best practice. 
 
j) Due diligence 

What is the due diligence carried out on the underlying assets and what are the internal and external 
controls in place? 

Due diligence on underlying assets is carried out by reference to: 
(i) ESG ratings which incorporate analysis of the environmental and social characteristics of an issuer 
and consideration of material principal adverse impacts such as carbon emissions, employee safety 
and bribery and corruption, water management and, for sovereign issued securities, ratings used 
incorporate consideration of material principal adverse impacts such as carbon emissions, social 
violations and freedom of expression. Fidelity ESG ratings for each issuer are reviewed on an annual 
basis. 
 
(ii) Engagement - Fidelity uses engagement as a tool to better understand issuers and, in some 
circumstances, advocate for change. Fidelity participates in relevant individual and collaborative 
engagements that target a number of principal adverse impacts (i.e. Climate Action 100+, Investors 
Against Slavery and Trafficking APAC). 
 
The Sustainable Investing frameworks and activities are overseen by the Fidelity Sustainable Investing 
Operating Committee (the ‘SIOC’). The SIOC is responsible for setting the policies and objectives of 
Fidelity as they relate to sustainable investing and oversee the implementation and delivery of these 
policies and objectives. This committee is comprised of Fidelity senior executives from across Fidelity’s 
business units, including the Global Head of Stewardship and Sustainable Investing. In addition, the 
SIOC is responsible for the conduct, oversight and execution of Fidelity’s ownership rights in investee 
issuers, including engagement and proxy voting activities. 
 
The Fidelity Sustainable Investing frameworks and Fidelity ESG Ratings have been reviewed and 
validated by Fidelity internal risk and internal audit teams. 
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k) Engagementbeleid 

Is engagement part of the environmental or social investment strategy? 

Yes 

No 

If so, what are the engagement policies? (Including any management procedures applicable to 
sustainability-related controversies in investee companies) 

Engagement and voting form part of the fund’s consideration of principal adverse impacts on 
sustainability factors but are not part of the investment strategy. 
 
The Investment Manager’s Sustainable Investing Principles and Voting Policy sets out how it may 
integrate shareholder engagement in investment strategies. Engagements can be undertaken to gain 
a deeper understanding of an issuer’s sustainability and impact on environmental and social factors 
practices to better inform investment decisions and to use influence to improve the sustainability 
practices of issuers. 
 
The Investment Manager seeks to maintain an ongoing dialogue with management of issuers. Formal 
meetings are typically held with most issuers at least twice a year. In addition to these regular 
dialogues, there are a variety of other opportunities for ESG-focussed engagements including those in 
response to a controversy or adverse event, or if flagged for engagement during the Fidelity 
Sustainability Rating assessment process, a thematic engagement on a particular sustainable investing 
issue, in response to an issuer’s request for engagement on a specific governance or corporate event, 
or through involvement with a third-party engagement forum. Once the Investment Manager has 
identified an engagement opportunity, a constructive dialogue starts with issuers to explain the 
Investment Manager’s beliefs and expectations, and to encourage shifts in long term behaviour. 
 
The Investment Manager documents engagements with issuers in a centralised application platform, 
which is available to the entire investment team. Engagements can have various timeframes 
depending on the materiality and urgency of the topic in discussion. A lack of impact of the 
engagement can lead to a worsened Fidelity Sustainability Rating or lead to considerations around 
voting and divestment. 
 
l) Aangewezen referentiebenchmark  

Has a reference benchmark been designated for the purpose of attaining these characteristics 
promoted by the financial product? 

Yes 

No 

http://www.nn.be/
http://www.fsma.be/
http://www.nbb.be/


 

NN Insurance Belgium nv, verzekeringsonderneming toegelaten door de NBB onder het nummer 2550 voor de Takken 1a, 2, 21, 
22, 23, 25, 26 en kredietgever hypothecair krediet toegelaten door de FSMA onder het codenummer 0890270057 - 
Maatschappelijke zetel: Fonsnylaan 38, B-1060 Brussel - RPR Brussel, België - BTW BE 0890.270.057 - BIC: BBRUBEBB - IBAN: 
BE28 3100 7627 4220. – www.nn.be. - FSMA: Congresstraat 12/14, 1000 Brussel, www.fsma.be. NBB: de Berlaimontlaan 14, 
1000 Brussel, www.nbb.be  

How is that index designated as a reference benchmark aligned with the environmental or social 
characteristics promoted by the financial product? (including the input data, the methodologies used 
to select those data, the rebalancing methodologies and how the index is calculated) 

An index has not been designated as a reference benchmark to determine whether this financial 
product is aligned with the environmental or social characteristics that it promotes. 

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

This question is not applicable. 

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

This question is not applicable. 

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

This question is not applicable. 

 
 

 
De informatie over duurzaamheid die in dit document over het product is opgenomen, werd naar best vermogen opgesteld 
door NN Insurance Belgium SA/NV. Hiervoor is NN echter afhankelijk van de informatie over de verschillende 
duurzaamheidsaspecten die door de vermogensbeheerders beschikbaar wordt gesteld. Evenwel, de wetgeving die verplicht 
om deze informatie ter beschikking te stellen, is pas op 1 januari 2023 in werking getreden. De informatie in dit document is 
bijgevolg opgesteld op basis van de tot of heden beschikbare informatie en kan verder worden gewijzigd en/of aangevuld 
volgens de informatie die de vermogensbeheerders de komende jaren zullen verstrekken. 

http://www.nn.be/
http://www.fsma.be/
http://www.nbb.be/
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