
as at 31/12/2021

Société d'Investissement à Capital Variable

Database Publishing System: CO-Reporter® by CO-Link, Belgium.

Audited report, including audited financial statements

WORLD IMPACT SICAV

incorporated under Luxembourg law

R.C.S. Luxembourg B 233798



WORLD IMPACT SICAV 

Table of Contents 

Page 2 

Page 

Management and Administration 3 

Management Report 5 

Report of the Réviseur d’entreprises agréé 12 

Financial statements 

 Combined 15 

WORLD IMPACT SICAV - FLEXIBLE GLOBAL OPPORTUNITIES 18 

WORLD IMPACT SICAV - DIVERSIFIED BOND 24 

WORLD IMPACT SICAV - OPTION STRATEGY 30 

WORLD IMPACT SICAV - CORPORATE HYBRID BOND  35 

WORLD IMPACT SICAV - ABSOLUTE RETURN (launched on 20/09/2021) 41 

WORLD IMPACT SICAV - IMPATTO GLOBAL EQUITY (launched on 20/09/2021) 46 

WORLD IMPACT SICAV - IMPATTO LAVORO ITALIA (launched on 20/09/2021) 53 

Notes to the financial statements - Schedule of derivative instruments 59 

Other notes to the financial statements 66 

Additional information (unaudited) 73

Subscriptions are only valid if made on the basis of the current prospectus and the Key Investor Information Document, accompanied by 
the latest annual report including audited financial statements as well as by the latest unaudited semi-annual report, if published after the 
latest annual report including audited financial statements. 



WORLD IMPACT SICAV 

Management and Administration 

Page 3 

Registered Office 19-21, route d’Arlon
L-8009 Strassen
Grand Duchy of Luxembourg

Board of Directors Luca Lionetti 
Head of Spreads Products and Portfolio Manager 
IMPACT SIM SpA 

Gherardo Spinola 
Chief Investment Officer 
IMPACT SIM SpA 

Fabio Caleca 
Independent Director 

Board of Directors of the Management Company *  Jean-Luc Neyens  
Managing Director 
Link Fund Solutions (Luxembourg) S.A., Luxembourg  

Joseph O’Donnell  
Head of Risk 
Link Fund Manager Solutions Ireland Limited, Ireland 

Monique Bachner  
Independent Director 
Bachner Legal, Luxembourg 

Christopher Addenbrooke 
Chief Executive Officer 
LF Solutions Holdings Limited, United Kingdom  

Arnaud Bouteiller 
Conducting Officer 
Link Fund Solutions (Luxembourg) S.A., Luxembourg 

Investment Manager IMPACT SIM 
Via Turati Filippo 25 
20121 Milano  
Italy 

Management Company of the Fund * Link Fund Solutions (Luxembourg) S.A.  
19-21, route d’Arlon
L-8009 Strassen
Grand Duchy of Luxembourg

Depositary and paying agent CACEIS Bank, Luxembourg Branch  
5, allée Scheffer 
L-2520 Luxembourg
Grand Duchy of Luxembourg

Domiciliary Agent * Link Fund Solutions (Luxembourg) S.A.  
19-21, route d’Arlon
L-8009 Strassen
Grand Duchy of Luxembourg



WORLD IMPACT SICAV 

Management and Administration (continued) 

Page 4 

Administrative Agent and Registrar and 
Transfer Agent 

CACEIS Bank, Luxembourg Branch  
5, allée Scheffer 
L-2520 Luxembourg
Grand Duchy of Luxembourg

Cabinet de révision agréé Deloitte Audit  
Société à responsabilité limitée 
20, boulevard de Kockelscheuer 
L-1821 Luxembourg
Grand Duchy of Luxembourg

*As at 30 September 2021 (the “Effective Date”), the Fund’s Board of Directors has been informed by its
management company Casa4Funds SA (the “Management Company”) to merge into Link Fund Solutions
(Luxembourg) S.A. The collective portfolio management services performed by the Management Company or
its delegates have been transferred to Link Slutions (Luxembourg) S.A.



WORLD IMPACT SICAV 

Management Report  

Page 5 

WORLD IMPACT SICAV - FLEXIBLE GLOBAL OPPORTUNITIES 

The sub fund closed the year with a positive performance of +24.60%. During 2021, the level of investment of the 
sub fund on the international equity markets has remained nearly always close to 100% of the net asset value, in a 
range between 90% and 106%. 2021 has been a very favourable year for all developed markets, thanks to the 
continuous and strong support to the economic activity provided by either Central Banks or Governments. During 
the whole year, the fund has taken only minor positions in fixed income, due to the limited attractiveness of the 
asset class and to the increasing risks caused by the raise in inflationary expectations. The currency exposure has 
remained limited during the year and on average around 5% of the net asset value (in GBP, USD, and JPY only). 

The first quarter has started with the enthusiasm by financial markets for the record quick approval of the first 
vaccines against Covid-19 and for the beginning of the mass vaccination campaigns in the advanced economies. 
World economy set in a strong recovery trajectory after the contraction of the previous year, with a confirmed 
expansion both at a macro and at a micro level. Equity markets benefitted of this recovery phase, boosted also by 
an unprecedented fiscal and monetary stimulus. The sub fund positioned with an equity exposure around 100%, 
reducing then week after week the overall weight. The asset allocation which was set at the beginning of the year 
has remained consistent all over 2021. The positions have resulted to be concentrated mainly in undervalued 
companies and therefore the portfolio turned out to be geographically unbalanced towards Europe, Japan and 
United Kingdom and underweight United States. The good performance of the fund was helped by a certain 
sectorial rotation on equity markets, thanks to the increases in interest rates linked to inflationary fears (reflation 
trade). 

During the second quarter, the equity exposure has slowly decreased, ending to be on average around 93%. 
Central Banks reassured financial markets, pointing to price increases as transitionary and physiologic episodes, 
due to the peculiar productive and economic context: this narrative stopped the sector rotation typical of the first 
quarter. 

During the third quarter, portfolio structure remained stable, with a major weight in European infrastructures and 
utilities and in telecommunications. The importance of the dimension of investment sustainability, not limited to 
ESG scores only, but carefully weighted over the societal impact that each company and their value chain produce 
became imperative and central in stock selection. 

During the last quarter of the year, the net exposure has slowly raised to breach the level of 100%. The sub fund 
increased its investments by picking stressed securities in a period of increased volatility due to the new Omicron 
variant and the renewed inflationary fears. The exposure to Japan has been halved during the last quarter of the 
year. Medical and healthcare sector acquired a relevant weight in portfolio especially during the last month of the 
year. Financials, energy and technology have always remained underweight. 

Compliance with Regulation (EU) 2020/852 and subsequent amendments 

The Sub Fund pursues the objective of investing in sustainable investments contributing to climate change 
mitigation and climate change adaptation, as per Regulation (EU) 2020/852 (“EU Taxonomy”). The Investment 
Manager has started implementing the appropriate methodology to monitor relevant parameters regarding the 
Sub-fund’s contribution to the objectives of climate change mitigation and adaptation, as per the EU Taxonomy, 
during fiscal year 2021. 

The share of Taxonomy-eligible and aligned sustainable investments of the Sub-Fund was estimated using 
Upright’s preliminary Taxonomy alignment methodology, which is based on the currently available, yet 
temporary, Taxonomy technical screening criteria and takes into account firm-level capex, opex and turnover data 
to determine the degree of eligibility and alignment to the Taxonomy of a given investment. The Sub-Fund’s 
share of sustainable investments eligible for climate change mitigation or adaption has oscillated between 20.7% 
and 22.9% in the period October-December 2021. More specifically, the Sub-Fund’s share of Taxonomy-aligned 
sustainable investments for climate change mitigation or adaptation, which are, by definition, a sub-set of 
Taxonomy-eligible investments, has oscillated between 12.5% and 12.7% over the same period. The investment 
strategy of the Sub-Fund aims to increase over time the share of Taxonomy-aligned investments, in order to 
achieve or over-achieve the targeted share of Taxonomy-alignment specified in the investment policy.
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WORLD IMPACT SICAV - DIVERSIFIED BOND 

The sub fund closed the year with a positive performance of +4.13%. 

2021 was a very positive year for international equity markets: the record quick approval of the first vaccines 
against Covid-19 and the beginning of the mass vaccination campaigns in the advanced economies brought 
optimism among investors. World economy set in a strong recovery trajectory after the contraction of the previous 
year, with a confirmed expansion both at a macro and at a micro level. Equity markets benefitted of this recovery 
phase, boosted also by an unprecedented fiscal and monetary stimulus. For fixed income markets instead, the 
performance was rather negative overall. This was mainly due to the fears of an unexpected raise of inflation and 
the consequent necessary increase in the level of interest rates. Fears were strong at the beginning of the year, then 
faded around summer as Central Banks convinced markets that inflation was a transitory and physiologic 
phenomenon only. During the last weeks of the year, especially the Federal Reserve had to admit that inflation 
had reached a worrying level and action must be taken in the months to come. 

The funds started the year with around 25% of the NAV invested in equity markets: the position was closed 
during the month of May to reduce the overall risk after the good performance of the previous months. During the 
second part of the year, tactical trades were done to generate alpha and this turned out to be particularly effective 
during August and September. 

To defend the portfolio from a possible interest rate increase, the average duration of the fixed income allocation 
since inception has been on average slightly below two years and around 20% of the bond portfolio has remained 
invested in floating rate notes. The average exposure to corporate bonds has been 50%, through the 
implementation of a diversified portfolio with mostly European names and an exposure to high yield never above 
the 35% of the portfolio. 

The currency risk has been minor and always inferior to 5% of the net assets. 

Compliance with Regulation (EU) 2020/852 and subsequent amendments 

Investments within the Sub-Fund do not take into account the EU Taxonomy criteria for environmentally 
sustainable economic activities. 

WORLD IMPACT SICAV - OPTION STRATEGY 

The sub fund recorded a positive net-of-commissions annual performance of +7.62%, mainly due to the exposure 
to international equity indexes which rallied during the year. 

2021 was a very positive year for international equity markets: the record quick approval of the first vaccines 
against Covid-19 and the beginning of the mass vaccination campaigns in the advanced economies brought 
optimism among investors. European and American equities closed the year up more than 25% and the average 
equity exposure of the fund has been of 24.7%. 

The delta-adjusted weight of the optional strategy has always been controlled by the trading of underlying futures, 
in order to define a maximum range of equity exposure variation. The optional portfolio has granted a neutral 
impact on performance: positions were rolled month after month and strikes were adapted to market values 
benefitting from spikes of volatility. 

Equity markets volatility, even if reduced if compared to 2020, remains still on historical high values and sudden 
spikes have become month after month more frequent and more severe. For this reason, the carry obtained by the 
sale of the at-the-money straddle has increased overtime. 

The liquidity component, which, thanks to the unfunded strategy raises till the 90% of the assets under 
management of the fund, has been invested in short term European investment grade sovereign bonds, with a 
duration of nearly seven months.  
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WORLD IMPACT SICAV - OPTION STRATEGY (continued) 

Exchange rate portfolio risk has remained completely covered. 

Compliance with Regulation (EU) 2020/852 and subsequent amendments 

Investments within the Sub-Fund do not take into account the EU Taxonomy criteria for environmentally 
sustainable economic activities. 

WORLD IMPACT SICAV - CORPORATE HYBRID BOND  

The sub fund recorded a slightly positive net-of-commissions annual performance of +0.22%. 

For fixed income markets, 2021 was a rather negative year. This was mainly due to the fears of an unexpected 
raise of inflation and the consequent necessary increase in the level of interest rates. Fears were strong at the 
beginning of the year, then faded around summer as Central Banks convinced markets that inflation was a 
transitory and physiologic phenomenon only. During the last weeks of the year, especially the Federal Reserve 
had to admit that inflation had reached a worrying level and action must be taken in the months to come. 

Credit spreads raised during the first months of year on the appearance of the spectrum of inflation, then narrowed 
from April to September, thanks to the reassurance of Central Banks and the positive economic macro context 
with production recovery and economy reopening. Eventually, during the last months of the year, credit risk 
premia started to widen, anticipating the restrictive moves of Central Banks to tackle inflation. In this context, 
corporate hybrid bond market showed clear signs of liquidity and maturity even in the days of volatility.  

The portfolio remained stable with not many strategic changes and maintained a level of investment close to 92% 
on average. During the last month of the year, the portfolio yield has increased and returned close to 3%, whilst 
during summer it had narrowed to 2% on average. The duration remained around four years exchange rate 
portfolio risk has remained completely covered. 

Compliance with Regulation (EU) 2020/852 and subsequent amendments 

The Sub Fund pursues the objective of investing in sustainable investments contributing to climate change 
mitigation and climate change adaptation, as per Regulation (EU) 2020/852 (“EU Taxonomy”). The Investment 
Manager has started implementing the appropriate methodology to monitor relevant parameters regarding the 
Sub-fund’s contribution to the objectives of climate change mitigation and adaptation, as per the EU Taxonomy, 
during fiscal year 2021. 

The share of Taxonomy-eligible and aligned sustainable investments of the Sub-Fund was estimated using 
Upright’s preliminary Taxonomy alignment methodology, which is based on the currently available, yet 
temporary, Taxonomy technical screening criteria and takes into account firm-level capex, opex and turnover data 
to determine the degree of eligibility and alignment to the Taxonomy of a given investment. The Sub-Fund’s 
share of sustainable investments eligible for climate change mitigation or adaption has oscillated between 27.4% 
and 40.3% in the period October-December 2021. More specifically, the Sub-Fund’s share of Taxonomy-aligned 
sustainable investments for climate change mitigation or adaptation, which are, by definition, a sub-set of 
Taxonomy-eligible investments, has oscillated between 16.7% and 29.1% over the same period. 

The investment strategy of the Sub-Fund aims to increase over time the share of Taxonomy-aligned investments, 
in order to achieve or over-achieve the targeted share of Taxonomy-alignment specified in the investment policy. 
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WORLD IMPACT SICAV - ABSOLUTE RETURN (launched on 20/09/2021) 

The sub fund recorded a positive net-of-commissions performance of 1.99% since inception to year-end. 

During 2021, the level of net investment of the sub fund on the international equity markets has remained on 
average around 20% of the net asset value, in a range between 8% and 35%. The gross equity exposure has been 
on average 140%. During the whole year, the fund has taken only minor positions in fixed income, due to the 
limited attractiveness of the asset class and to the increasing risks caused by the raise in inflationary expectations. 
The net exposure in corporate bonds has been around 5% of the net assets, partially covering the interest rate risks 
by selling future contracts on German 10-year notes. The currency exposure has remained limited during the year 
and on average around 5% of the net asset value. 

The goal of the portfolio has been to achieve a positive absolute return, by keeping a moderate volatility also in 
tougher market phases. A combination of uncorrelated and non-directional strategies has been implemented with a 
diversified and flexible asset allocation. 

The main strategies used to add value to portfolio were event driven strategies (merger arbitrage, special 
situations, index arbitrages, index reviews, spin-off’s), equity pair trading and tactical trading (global macro, 
managed futures). 

The whole portfolio structure has maintained such characteristics to position the sub fund in full compliance with 
ESG factors. 

Compliance with Regulation (EU) 2020/852 and subsequent amendments 

Investments within the Sub-Fund do not take into account the EU Taxonomy criteria for environmentally 
sustainable economic activities. 

WORLD IMPACT SICAV - IMPATTO GLOBAL EQUITY (launched on 20/09/2021) 

The sub fund recorded a positive net-of-commissions performance of 5.83% since inception to year-end. During 
2021, the level of investment of the sub fund on the international equity markets has remained nearly always close 
to 100% of the net asset value, in a range between 90% and 105%. During the whole year, the fund has taken only 
minor positions in fixed income, due to the limited attractiveness of the asset class and to the increasing risks 
caused by the raise in inflationary expectations. The currency exposure has remained limited during the year and 
on average around 5% of the net asset value (in GBP, USD, and JPY only). 

The equity strategy of the portfolio, which has been influenced by the positive net impact performance objective 
of the sub-fund, has resulted in strong sectorial exposure to the healthcare, communication services and utilities, 
while maintaining a limited exposure to energy, consumer staples and materials sectors. The largest contribution 
to the portfolio's positive SDG alignment performance over the three months September-December 2021 can be 
attributed to companies operating the healthcare, industrials and technology sectors.  

Since the launch, the sub-fund’s portfolio has consistently recorded a strongly positive net impact performance 
objective, generating on average 1,82 units of positive impact for every unit of negative impact attributable to the 
portfolio. The positive net impact performance of the investment strategy has been primarily driven by a constant 
portfolio exposure at least as high as 69% of the NAV over the reference period to companies with business 
models generating at least 1,25 units of positive impact for every unit of negative impact. 

Since its launch, the Sub-Fund’s weighted average annual decarbonisation trajectory, as measured by carbon 
intensity scope 1 and 2, has been oscillating between -13.75% to -14.66%, in line with Paris Agreement’s 
objective of limiting temperature rise to 1,5°C by 2100 as compared to pre-industrial levels and achieving climate 
neutrality by 2050. The scientifically acknowledged  minimum annual GHG emissions intensity reduction rate for 
achieving climate neutrality by 2050 has been set a -7%. 
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WORLD IMPACT SICAV - IMPATTO GLOBAL EQUITY (launched on 20/09/2021) (continued) 

Compliance with Regulation (EU) 2020/852 and subsequent amendments 

The Sub Fund pursues the objective of investing in sustainable investments contributing to climate change 
mitigation and climate change adaptation, as per Regulation (EU) 2020/852 (“EU Taxonomy”). The Investment 
Manager has started implementing the appropriate methodology to monitor relevant parameters regarding the 
Sub-fund’s contribution to the objectives of climate change mitigation and adaptation, as per the EU Taxonomy, 
during fiscal year 2021. 

This fund has sustainable investment as its objective within the meaning of Article 9 of the Regulation (EU) 
2019/2088 of 27 November 2019 on sustainability-related disclosures in the financial sector. 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 sustainable investment objective of the fund is to invest in activities whose contributions to environmental 
and social objectives clearly outweigh any (possible) environmental and social costs. Social objectives are 
considered in a broad sense that also recognises contributions to humanity's knowledge and public health. 

Attainment of the sustainable investment objective was measured by net impact ratio. Net impact ratio is a 
resource efficiency indicator that comprehensively captures investment's impacts on society, knowledge, health, 
and the environment, considering both positive and adverse impacts. Therefore, the binding element already 
assures that the scale of the adverse impacts of each investment is insignificant compared to the scale of the 
positive impacts. The net impact ratio indicator is based on the Upright Net Impact Framework, which is the main 
impact data provider of the Investment Manager (https://www.uprightproject.com/). 

The share of Taxonomy-eligible and aligned sustainable investments of the Sub-Fund was estimated using 
Upright’s preliminary Taxonomy alignment methodology, which is based on the currently available, yet 
temporary, Taxonomy technical screening criteria and takes into account firm-level capex, opex and turnover data 
to determine the degree of eligibility and alignment to the Taxonomy of a given investment. The Sub-Fund’s 
share of sustainable investments eligible for climate change mitigation or adaption has oscillated between 20.7% 
and 22.9% in the period October-December 2021. More specifically, the Sub-Fund’s share of Taxonomy-aligned 
sustainable investments for climate change mitigation or adaptation, which are, by definition, a sub-set of 
Taxonomy-eligible investments, has oscillated between 12.5% and 12.7% over the same period. 

The investment strategy of the Sub-Fund aims to increase over time the share of Taxonomy-aligned investments, 
in order to achieve or over-achieve the targeted share of Taxonomy-alignment specified in the investment policy. 

WORLD IMPACT SICAV - IMPATTO LAVORO ITALIA (launched on 20/09/2021) 

The sub fund recorded a positive net-of-commissions performance of 11.02% since inception to year-end. 

During 2021, the level of investment of the sub fund on the domestic equity market has remained nearly always 
close to 100% of the net asset value, in a range between 95% and 110%. 2021 has been a very favourable year for 
all developed markets, thanks to the continuous and strong support to the economic activity provided by either 
Central Banks or Governments. 

IMPatto Lavoro Italia’s portfolio has been characterised by a consistent high sectorial exposure to the financials, 
utilities, and industrials sectors since the launch of the sub-fund, while maintaining a limited exposure to the 
consumer discretionary and energy sectors. In accordance with its impact objective, the sub-fund has maintained 
an exposure higher than 50% of the NAV to small-mid cap companies with a strongly positive employment 
impact performance, as measured by firm-level capacity to generate stable, fair and high-quality job opportunities 
in Italy, with a specific focus being posed on youth and female employment. 
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WORLD IMPACT SICAV - IMPATTO LAVORO ITALIA (launched on 20/09/2021) (continued) 

Since the launch, the portfolio has also consistently recorded an overall net positive impact performance, 
generating on average 1,12 units of positive impact for every unit of negative impact attributable to the portfolio. 
The positive impact performance of the investment strategy has been primarily driven by investments in small-
mid cap companies with strongly positive net impact business models mainly active in the health care and 
technology sectors. 
The portfolio's weighted average annual decarbonisation trajectory, as measured by carbon intensity scope 1, 2 
and 3, has been fluctuating between -8.64% and -10.74% in the period September-December 2021. The 
decarbonisation trajectory is therefore consistent with the Paris Agreement’s objective of limiting temperature rise 
to 1,5°C by 2100 as compared to pre-industrial levels and achieving climate neutrality by 2050. 

Compliance with Regulation (EU) 2020/852 and subsequent amendments 

The Sub Fund pursues the objective of investing in sustainable investments contributing to climate change 
mitigation and climate change adaptation, as per Regulation (EU) 2020/852 (“EU Taxonomy”). The Investment 
Manager has started implementing the appropriate methodology to monitor relevant parameters regarding the 
Sub-fund’s contribution to the objectives of climate change mitigation and adaptation, as per the EU Taxonomy, 
during fiscal year 2021. 

This fund has sustainable investment as its objective within the meaning of Article 9 of the Regulation (EU) 
2019/2088 of 27 November 2019 on sustainability-related disclosures in the financial sector. 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 sustainable investment objective of the fund is to invest in activities whose contributions to environmental 
and social objectives clearly outweigh any (possible) environmental and social costs. Social objectives are 
considered in a broad sense that also recognises contributions to humanity's knowledge and public health. 

Attainment of the sustainable investment objective was measured by net impact ratio. Net impact ratio is a 
resource efficiency indicator that comprehensively captures investment's impacts on society, knowledge, health, 
and the environment, considering both positive and adverse impacts. Therefore, the binding element already 
assures that the scale of the adverse impacts of each investment is insignificant compared to the scale of the 
positive impacts. The net impact ratio indicator is based on the Upright Net Impact Framework, which is the main 
impact data provider of the Investment Manager (https://www.uprightproject.com/). 

By the same token, the share of Taxonomy-eligible and aligned sustainable investments of the Sub-Fund was 
estimated using Upright’s preliminary Taxonomy alignment methodology, which is based on the currently 
available, yet temporary, Taxonomy technical screening criteria and takes into account firm-level capex, opex and 
turnover data to determine the degree of eligibility and alignment to the Taxonomy of a given investment. The 
Sub-Fund’s share of sustainable investments eligible for climate change mitigation or adaption has oscillated 
between 17.9% and 23.2% in the period October-December 2021. More specifically, the Sub-Fund’s share of 
Taxonomy-aligned sustainable investments for climate change mitigation or adaptation, which are, by definition, 
a sub-set of Taxonomy-eligible investments, has oscillated between 11.6% and 13.9% over the same period. 

The investment strategy of the Sub-Fund aims to increase over time the share of Taxonomy-aligned investments, 
in order to achieve or over-achieve the targeted share of Taxonomy-alignment specified in the investment policy. 
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The ongoing military operation in Ukraine and the related sanctions targeted against the Russian Federation may 
have impact on the European economies and globally. The Company does not have any significant direct 
exposure to Ukraine, Russia or Belarus. However, the impact on the general economic situation may require 
revisions of certain assumptions and estimates. This may lead to material adjustments to the carrying value of 
certain assets and liabilities including equities, equity-linked instruments, bonds and foreign exchange exposures 
within the next financial year. At this stage management is not able to reliably estimate the impact as events are 
unfolding day-by-day. The longer-term impact may also affect trading volumes, cash flows, and profitability. 
Nevertheless, at the date of these financial statements the Company continues to meet its obligations as they fall 
due and therefore continues to apply the going concern basis of preparation. 
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226,180,434.78Assets
205,321,822.28Securities portfolio at market value 2Note
197,607,996.64Cost price

7,713,825.64Unrealised profit on the securities portfolio
18,618,743.51Cash at banks and liquidities

725,401.23Interest receivable
74,065.03Formation expenses 2Note

365,465.33Subscriptions receivable
232,260.40Dividends receivable
171,034.29Unrealised profit on financial futures contracts 2Note
671,642.71Unrealised net appreciation on CFD 2Note

3,768,465.71Liabilities
662,578.81Options contracts sold at market value 2Note
737,387.28Options contracts sold at cost

1,399,715.01Bank overdrafts
406,465.50Brokers payable
693,791.04Unrealised net depreciation on forward foreign exchange contracts 2Note
195,797.81Unrealised loss on financial futures contracts 2Note

4,128.96Unrealised net depreciation on CFD 2Note
315,011.63Management and management company fee payable 4Note

933.12Payable on spot exchange contracts
90,043.83Other liabilities

222,411,969.07Net asset value

WORLD IMPACT SICAV

Financial statements as at 31/12/2021

Expressed in EUR

Statement of net assets as at 31/12/2021

Combined
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3,502,706.74Income
1,772,718.86Net dividends 2Note
1,728,737.97Net interest on bonds 2Note

290.65Bank interest on cash account 2Note
959.26Other financial income

2,562,553.70Expenses
15,876.40Amortisation of formation expenses 2Note
5,927.42Net interests paid on CFD 2Note

1,541,807.52Management and management company fee 4Note
51,058.98Depositary fee 5Note
61,551.18Subscription tax 3Note
70,253.40Administrative expenses 6Note
18,250.00Domiciliation fees
30,146.93Professional fees
99,125.02Bank interest on overdrafts
45,506.69Legal fees

305,439.76Transaction fees 2Note
317,610.40Other expenses 7Note

940,153.04Net income from investments

Net realised gain / loss on:
10,230,969.53- sales of investment securities 2Note

(168,474.80)- options contracts 2Note
(412,194.23)- forward foreign exchange contracts 2Note
1,781,552.46- financial futures 2Note
1,157,263.88- CFD 2Note
(137,298.19)- foreign exchange

13,391,971.69Net realised profit

Movement in net unrealised appreciation / depreciation on:
6,422,346.35- investment securities 2Note

117,670.31- options 2Note
(1,223,828.76)- forward foreign exchange contracts 2Note

(195,496.71)- financial futures contracts 2Note
537,277.44- CFD 2Note

19,049,940.32Increase in net assets as a result of operations

138,445,750.18Subscription capitalisation shares
(70,328,457.85)Redemption capitalisation shares

87,167,232.65Increase in net assets

135,244,736.42Net assets at the beginning of the year

222,411,969.07Net assets at the end of the year

EUR

Statement of Operations and Changes in Net Assets from 01/01/2021 to 31/12/2021

WORLD IMPACT SICAV
Combined

Expressed in
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43,956,728.95Assets
36,864,623.56Securities portfolio at market value 2Note
33,366,233.26Cost price
3,498,390.30Unrealised profit on the securities portfolio
6,648,676.76Cash at banks and liquidities

3,000.39Interest receivable
12,844.30Formation expenses 2Note

106,890.12Dividends receivable
6,375.31Unrealised profit on financial futures contracts 2Note

314,318.51Unrealised net appreciation on CFD 2Note

835,227.94Liabilities
358,830.64Bank overdrafts
203,462.50Brokers payable
172,497.10Unrealised net depreciation on forward foreign exchange contracts 2Note
71,503.24Management and management company fee payable 4Note

917.21Payable on spot exchange contracts
28,017.25Other liabilities

43,121,501.01Net asset value

Financial statements as at 31/12/2021

Expressed in EUR

Statement of net assets as at 31/12/2021

WORLD IMPACT SICAV - FLEXIBLE GLOBAL OPPORTUNITIES

Changes in number of shares outstanding from 01/01/2021 to 31/12/2021

Shares issued Shares redeemed
Shares

outstanding as at
31/12/2021

Shares
outstanding as at

01/01/2021

Class R - Capitalisation 99.850 450.817 0.193 550.474

Class I - Capitalisation 46,620.081 0.000 46,000.000 620.081

Class A - Capitalisation 347,917.864 69,898.800 102,025.455 315,791.209
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Key figures

WORLD IMPACT SICAV - FLEXIBLE GLOBAL OPPORTUNITIES

Total Net Assets 43,121,501.01 42,999,737.25 36,026,128.33

31/12/201931/12/202031/12/2021Year ending as at:

EUR
Class R - Capitalisation

138.892
550.474 99.850

112.567
0.000
0.000

Number of shares
Net asset value per share EUR

Class I - Capitalisation

128.717
620.081 46,620.081

103.308
0.000
0.000

Number of shares
Net asset value per share EUR

Class A - Capitalisation

136.056
315,791.209 347,917.864

109.716
329,584.923

109.308
Number of shares
Net asset value per share EUR
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EVONIK INDUSTRIES     21-81 02/12A1,500,000 1,485,615.00 3.45EUR

Transferable securities admitted to an official stock exchange listing and/or dealt in
on another regulated market 36,832,975.56 85.42

Bonds 2,578,511.67 5.98

Euro 2,578,511.67 5.98

ITALY  1.40 20-25 26/05S1,000,000 1,092,896.67 2.53EUR

AEROPORTS DE PARIS-ADP-1,940 219,802.00 0.51EUR

Shares 34,254,463.89 79.44

Euro 22,175,940.27 51.43

ANTENA 3 DE TELEVISION SA180,600 602,481.60 1.40EUR
BMW AG4,800 424,752.00 0.99EUR
CARREFOUR SA20,000 322,100.00 0.75EUR
CONTINENTAL AG4,250 395,717.50 0.92EUR
DAIMLER AG NAMEN-AKT14,500 980,055.00 2.27EUR
DAIMLER TRUCK HOLDING AG7,250 234,102.50 0.54EUR
DEUTSCHE POST AG REG SHS10,080 569,923.20 1.32EUR
EIFFAGE9,070 820,472.20 1.90EUR
ENAV SPA390,000 1,532,700.00 3.55EUR
ENEL SPA138,800 977,984.80 2.27EUR
ENGIE SA60,000 780,840.00 1.81EUR
E.ON SE105,500 1,286,256.00 2.98EUR
ERG SPA25,400 722,376.00 1.68EUR
FARMAE REGISTERD SHS11,760 379,848.00 0.88EUR
FRAPORT AG2,500 147,950.00 0.34EUR
HENKEL AG & CO KGAA16,400 1,132,420.00 2.63EUR
HERA SPA67,654 247,681.29 0.57EUR
IBERDROLA SA61,600 641,256.00 1.49EUR
INFRASTRUTTURE WIRELESS ITALIANE SPA52,080 556,214.40 1.29EUR
ORANGE99,960 940,923.48 2.18EUR
OVS285,000 729,600.00 1.69EUR
POSTE ITALIANE SPA81,000 934,740.00 2.17EUR
PROSIEBENSAT.1 NAMEN-AKT45,000 630,450.00 1.46EUR
PUBLICIS GROUPE11,500 680,800.00 1.58EUR
RWE AG52,700 1,882,444.00 4.36EUR
SHOP APOTHEKE EUROPE NV1,700 192,610.00 0.45EUR
TELECOM ITALIA2,660,000 1,154,972.00 2.68EUR
TELEFONICA SA215,000 828,180.00 1.92EUR
T.F.1 SA65,000 567,125.00 1.32EUR
VINCI SA5,630 523,083.30 1.21EUR
VITESCO TECHNOLOGIES GROUP3,150 136,080.00 0.32EUR

CENTRAL JAPAN RAILWAY CO3,400 398,406.31 0.92JPY
Japanese Yen 2,564,768.24 5.95

DAITO TRUST CONSTRUCTION CO LTD1,500 150,854.21 0.35JPY
DAIWA HOUSE INDUSTRY CO LTD5,500 138,934.02 0.32JPY
EAST JAPAN RAILWAY CO7,800 421,287.59 0.98JPY
KDDI CORP20,950 537,851.20 1.25JPY
SAWAI GROUP HOLDINGS CO LTD.11,000 369,174.73 0.86JPY
SEKISUI HOUSE LTD8,000 150,831.30 0.35JPY
TOSOH CORP15,000 195,411.76 0.45JPY
WEST JAPAN RAILWAY COMPANY5,500 202,017.12 0.47JPY

NOVARTIS AG REG SHS4,000 309,916.52 0.72CHF
Swiss Franc 309,916.52 0.72

AMGEN INC1,200 237,393.60 0.55USD
Us Dollar 9,203,838.86 21.34

BANK OF NY MELLON5,000 255,364.05 0.59USD
BECTON DICKINSON1,010 223,351.04 0.52USD
BRISTOL-MYERS SQUIBB CO5,040 276,331.34 0.64USD
BTH & BDY WRKS --- REGISTERED SHS5,540 339,989.98 0.79USD
CAPRI HOLDINGS LTD4,000 228,315.16 0.53USD
COMPASS PATHWAYS LTD1,991 38,692.49 0.09USD
COTY INC -A-29,400 271,456.21 0.63USD
DISCOVERY-A30,000 620,998.94 1.44USD
EKSO BIONICS HOLDINGS INC7,560 17,616.95 0.04USD
FLUIDIGM CORP23,940 82,522.69 0.19USD
GILEAD SCIENCES INC11,930 761,728.19 1.77USD

Securities portfolio as at 31/12/2021
EURExpressed in

WORLD IMPACT SICAV - FLEXIBLE GLOBAL OPPORTUNITIES

Quantity Denomination Quotation
currency

% of net
assetsMarket value
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IBM CORP4,600 540,657.76 1.25USD
INCYTE CORP3,000 193,633.49 0.45USD
INTEGR DIAGNOST - REGISTERED SHS140,000 158,195.57 0.37USD
JAZZ PHARMACEUTICALS PLC7,700 862,627.51 1.99USD
KYNDRYL HLDG --- REGISTERED SHS810 12,892.19 0.03USD
MERCK & CO INC4,650 313,380.23 0.73USD
ORGANON --- REGISTERED SHS5,120 137,094.62 0.32USD
REGENERON PHARMACEUTICALS INC610 338,750.62 0.79USD
SEAGEN INC1,420 193,046.08 0.45USD
TONIX PHARM HLD - REGISTERED SHS33,600 10,568.70 0.02USD
TRIPADVISOR INC9,500 227,725.99 0.53USD
VERTEX PHARMACEUTICALS INC2,950 569,662.33 1.32USD
VIACOMCBS INC17,500 464,430.18 1.08USD
VICTORIA'S SECRET9,900 483,508.62 1.12USD
WALGREENS BOOTS29,300 1,343,904.33 3.11USD

TELEFONICA SA    15.12.21 RIGHT215,000 31,648.00 0.07EUR

Other transferable securities 31,648.00 0.07

Warrants, Rights 31,648.00 0.07

Euro 31,648.00 0.07

Total securities portfolio 36,864,623.56 85.49

Securities portfolio as at 31/12/2021
EURExpressed in

WORLD IMPACT SICAV - FLEXIBLE GLOBAL OPPORTUNITIES

Quantity Denomination Quotation
currency

% of net
assetsMarket value
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Statement of operations and changes in net assets from 01/01/2021 to 31/12/2021
Expressed in EUR

WORLD IMPACT SICAV - FLEXIBLE GLOBAL OPPORTUNITIES

1,325,971.50Income
1,260,064.49Net dividends 2Note

64,909.24Net interest on bonds 2Note
39.89Bank interest on cash account 2Note

957.88Other financial income

804,000.70Expenses
4,821.66Amortisation of formation expenses 2Note

520,916.79Management and management company fee 4Note
15,291.85Depositary fee 5Note
23,312.24Subscription tax 3Note
20,860.10Administrative expenses 6Note
6,144.93Domiciliation fees

15,631.35Professional fees
35,335.25Bank interest on overdrafts
14,563.48Legal fees
57,977.87Transaction fees 2Note
89,145.18Other expenses 7Note

521,970.80Net income from investments
Net realised gain / loss on:

6,060,860.14- sales of investment securities 2Note
(73,868.33)- forward foreign exchange contracts 2Note

(134,022.76)- financial futures contracts 2Note
1,353,737.32- CFD 2Note
(439,671.34)- foreign exchange

7,289,005.83Net realised profit
Movement in net unrealised appreciation / depreciation on:

3,531,352.99- investment securities 2Note
(694.70)- options 2Note

(653,635.33)- forward foreign exchange contracts 2Note
(27,023.41)- financial futures contracts 2Note
184,082.20- CFD 2Note

10,323,087.58Increase in net assets as a result of operations
8,663,773.11Subscription capitalisation shares

(18,865,096.93)Redemption capitalisation shares

121,763.76Increase in net assets

42,999,737.25Net assets at the beginning of the year

43,121,501.01Net assets at the end of the year
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21,235,428.49Assets
18,454,679.84Securities portfolio at market value 2Note
17,895,684.28Cost price

558,995.56Unrealised profit on the securities portfolio
2,628,752.57Cash at banks and liquidities

144,997.43Interest receivable
6,998.65Formation expenses 2Note

335,605.20Liabilities
247,713.89Bank overdrafts

622.06Unrealised net depreciation on forward foreign exchange contracts 2Note
43,661.44Unrealised loss on financial futures contracts 2Note
31,286.04Management and management company fee payable 4Note
12,321.77Other liabilities

20,899,823.29Net asset value

Financial statements as at 31/12/2021

Expressed in EUR

Statement of net assets as at 31/12/2021

WORLD IMPACT SICAV - DIVERSIFIED BOND

Changes in number of shares outstanding from 01/01/2021 to 31/12/2021

Shares issued Shares redeemed
Shares

outstanding as at
31/12/2021

Shares
outstanding as at

01/01/2021

Class R - Capitalisation 99.850 0.000 0.193 99.657

Class I - Capitalisation 29,551.138 0.000 4,000.000 25,551.138

Class A - Capitalisation 159,231.476 36,201.057 34,971.203 160,461.330

Class A USD Hedged - Capitalisation 0.000 2,999.326 0.000 2,999.326

Class S - Capitalisation 0.000 3,074.238 0.000 3,074.238
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Key figures

WORLD IMPACT SICAV - DIVERSIFIED BOND

Total Net Assets 20,899,823.29 19,859,506.47 19,010,563.24

31/12/201931/12/202031/12/2021Year ending as at:

EUR
Class R - Capitalisation

107.746
99.657 99.850

104.262
0.000
0.000

Number of shares
Net asset value per share EUR

Class I - Capitalisation

107.133
25,551.138 29,551.138

102.884
0.000
0.000

Number of shares
Net asset value per share EUR

Class A - Capitalisation

109.580
160,461.330 159,231.476

105.562
185,922.312

102.250
Number of shares
Net asset value per share EUR

Class A USD Hedged - Capitalisation

101.390
2,999.326 0.000

0.000
0.000
0.000

Number of shares
Net asset value per share USD

Class S - Capitalisation

97.890
3,074.238 0.000

0.000
0.000
0.000

Number of shares
Net asset value per share EUR
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ARCELORMITTAL SA  1.00 19-23 19/05A500,000 505,355.00 2.42EUR

Transferable securities admitted to an official stock exchange listing and/or dealt in
on another regulated market 14,134,278.45 67.63

Bonds 5,752,409.95 27.52

Euro 4,240,631.00 20.29

BORGOSESIA SPA       5.5000 21-26 09/03S450,000 452,259.00 2.16EUR
DEUTSCHE LUFTHANSA 2.875 21-25 11/02A800,000 800,928.00 3.83EUR
DUFRY ONE BV         2.50  17-24 15/10S400,000 393,324.00 1.88EUR
ERAMET                4.196 17-24 28/02A200,000 200,814.00 0.96EUR
FORTUNE STAR BVI 4.35 19-23 06/05S200,000 197,856.00 0.95EUR
ITALGAS S.P.A.  0.25 20-25 24/06A300,000 300,585.00 1.44EUR
ITALY  1.40 20-25 26/05S600,000 655,738.00 3.14EUR
POSTE ITALIANE       2.6250 21-49 31/12A400,000 383,772.00 1.84EUR
TRENDEVICE SPA       5.0000 21-27 30/07S350,000 350,000.00 1.67EUR

ASTON MARTIN CAPITAL 10.5   20-25 30/11S1,000,000 961,326.07 4.60USD
Us Dollar 961,326.07 4.60

INTL FINANCE CORP IFC 1.85  21-24 14/05A4,000,000 550,452.88 2.63CNH
Yuan Renminbi 550,452.88 2.63

INTL CONSOLIDATED  CV 0.625 15-22 17/11S500,000 490,595.00 2.35EUR

Convertible bonds 490,595.00 2.35

Euro 490,595.00 2.35

ASSICURAZ GENERALI FL.R  12-42 10/07A600,000 630,474.00 3.02EUR

Floating rate bonds 5,736,347.00 27.45

Euro 5,736,347.00 27.45

BANCO SANTANDER SA  FL.R 21-26 29/01Q500,000 504,320.00 2.41EUR
CASSA DEPOSITI  FL.R 19-26 28/06Q1,900,000 2,008,034.00 9.61EUR
CREDICENTRO FL.R          3.50  20-31  18/02A400,000 406,500.00 1.94EUR
CREDIT SUISSE FL.R 21-26 18/01Q450,000 455,679.00 2.18EUR
GOLDMAN SACHS GROUP   FL.R   21-26 19/03100,000 101,644.00 0.49EUR
ITALIE CCT            FL.R  15-22 15/12S800,000 804,880.00 3.85EUR
SACE                  FL.R  15-XX 10/02A800,000 824,816.00 3.95EUR

MEDICA - BEARER AND REG SHS7,500 301,875.00 1.44EUR

Shares 2,059,505.69 9.85

Euro 762,900.00 3.65

TELECOM ITALIA - RSP1,000,000 417,800.00 2.00EUR
ULIS BIOM --- REGISTERED SHS13,000 43,225.00 0.21EUR

NAT ORDR ACQN --- REGISTERED SHS50,000 431,762.22 2.07USD
Us Dollar 1,296,605.69 6.20

SCION TECH --- REGISTERED SHS -A-50,000 429,124.16 2.05USD
SCION TECH GROWTH II50,000 435,719.31 2.08USD

MEGLIOQUESTO S.P.A        31.12.49 RIGHT85,000 64,600.00 0.31EUR

Warrants, Rights 95,420.81 0.46

Euro 76,950.00 0.37

ULISSE BIOMED SPA (ULIS BI) 30.10.26 WAR6,500 12,350.00 0.06EUR

NATURAL ORDER ACQUISITION  15.09.25 WARR50,000 18,470.81 0.09USD
Us Dollar 18,470.81 0.09

MEGLIOQUESTO SPA    01.06.25 WAR42,500 50,405.00 0.24EUR

Other transferable securities 50,405.00 0.24

Warrants, Rights 50,405.00 0.24

Euro 50,405.00 0.24

WORLD IMPACT - CORPORATE HYBRID BOND - I14,731 1,459,459.86 6.98EUR

Shares/Units of UCITS/UCIS 1,459,459.86 6.98

Shares/Units in investment funds 1,459,459.86 6.98

Euro 1,459,459.86 6.98

ITAL BUON ORDI DEL ZCP 14-06-22800,000 804,812.42 3.85EUR

Money market instruments 2,810,536.53 13.45

Money market instruments 2,810,536.53 13.45

Euro 2,810,536.53 13.45

ITAL BUON ORDI DEL ZCP 14-12-221,000,000 1,004,959.67 4.81EUR
ITAL BUON ORDI DEL ZCP 31-01-221,000,000 1,000,764.44 4.79EUR

Securities portfolio as at 31/12/2021
EURExpressed in

WORLD IMPACT SICAV - DIVERSIFIED BOND

Quantity Denomination Quotation
currency

% of net
assetsMarket value



The accompanying notes form an integral part of these financial statements

28Page

Total securities portfolio 18,454,679.84 88.30

Securities portfolio as at 31/12/2021
EURExpressed in

WORLD IMPACT SICAV - DIVERSIFIED BOND

Quantity Denomination Quotation
currency

% of net
assetsMarket value
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Statement of operations and changes in net assets from 01/01/2021 to 31/12/2021
Expressed in EUR

WORLD IMPACT SICAV - DIVERSIFIED BOND

496,802.29Income
13,800.00Net dividends 2Note

483,002.29Net interest on bonds 2Note

312,460.89Expenses
2,624.90Amortisation of formation expenses 2Note

198,977.26Management and management company fee 4Note
6,399.19Depositary fee 5Note
8,746.07Subscription tax 3Note
9,421.77Administrative expenses 6Note
2,385.95Domiciliation fees
6,696.78Professional fees
7,007.22Bank interest on overdrafts
5,229.96Legal fees

15,006.20Transaction fees 2Note
49,965.59Other expenses 7Note

184,341.40Net income from investments
Net realised gain / loss on:

1,030,228.09- sales of investment securities 2Note
2,992.96- forward foreign exchange contracts 2Note

(698,391.39)- financial futures contracts 2Note
33,713.96- foreign exchange

552,885.02Net realised profit
Movement in net unrealised appreciation / depreciation on:

346,823.74- investment securities 2Note
(24,739.42)- forward foreign exchange contracts 2Note
(43,661.44)- financial futures contracts 2Note

831,307.90Increase in net assets as a result of operations
4,498,352.73Subscription capitalisation shares

(4,289,343.81)Redemption capitalisation shares

1,040,316.82Increase in net assets

19,859,506.47Net assets at the beginning of the year

20,899,823.29Net assets at the end of the year
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WORLD IMPACT SICAV
- OPTION STRATEGY
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22,493,206.77Assets
21,123,156.70Securities portfolio at market value 2Note
21,044,403.66Cost price

78,753.04Unrealised profit on the securities portfolio
1,156,565.43Cash at banks and liquidities

36,440.65Interest receivable
12,385.01Formation expenses 2Note

164,658.98Unrealised profit on financial futures contracts 2Note

1,459,688.48Liabilities
662,578.81Options contracts sold at market value 2Note
737,387.28Options contracts sold at cost
751,909.61Bank overdrafts
31,631.46Management and management company fee payable 4Note
13,568.60Other liabilities

21,033,518.29Net asset value

Financial statements as at 31/12/2021

Expressed in EUR

Statement of net assets as at 31/12/2021

WORLD IMPACT SICAV - OPTION STRATEGY

Changes in number of shares outstanding from 01/01/2021 to 31/12/2021

Shares issued Shares redeemed
Shares

outstanding as at
31/12/2021

Shares
outstanding as at

01/01/2021

Class R - Capitalisation 99.850 0.000 0.202 99.648

Class I - Capitalisation 21,047.241 0.000 20,000.000 1,047.241

Class A - Capitalisation 239,563.002 33,443.431 77,487.233 195,519.200

Class S - Capitalisation 0.000 887.625 0.000 887.625
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Key figures

WORLD IMPACT SICAV - OPTION STRATEGY

Total Net Assets 21,033,518.29 25,859,175.64 30,610,862.86

31/12/201931/12/202031/12/2021Year ending as at:

EUR
Class R - Capitalisation

108.803
99.648 99.850

101.890
0.000
0.000

Number of shares
Net asset value per share EUR

Class I - Capitalisation

105.451
1,047.241 21,047.241

97.989
0.000
0.000

Number of shares
Net asset value per share EUR

Class A - Capitalisation

106.503
195,519.200 239,563.002

99.292
302,765.739

101.104
Number of shares
Net asset value per share EUR

Class S - Capitalisation

100.206
887.625 0.000

0.000
0.000
0.000

Number of shares
Net asset value per share EUR
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GERMANY  0.00 20-22 10/06U1,000,000 1,002,850.00 4.77EUR

Transferable securities admitted to an official stock exchange listing and/or dealt in
on another regulated market 8,549,805.00 40.65

Bonds 6,546,795.00 31.13

Euro 6,546,795.00 31.13

GERMANY  1.50  13-23 15/02A1,500,000 1,536,945.00 7.31EUR
GERMANY  2.00  11-22 04/01A2,000,000 1,999,340.00 9.50EUR
GERMANY 0.00 20-22 16/09A500,000 502,305.00 2.39EUR
ITALY  0.00 21-22 29/11S1,500,000 1,505,355.00 7.16EUR

BEI EMTN        FL.R  12-22 04/01Q1,000,000 1,000,000.00 4.75EUR

Floating rate bonds 2,003,010.00 9.52

Euro 2,003,010.00 9.52

ITALY         FL.R   14-22 15/06S1,000,000 1,003,010.00 4.77EUR

WORLD IMPACT - CORPORATE HYBRID BOND - I19,400 1,922,055.00 9.14EUR

Shares/Units of UCITS/UCIS 1,922,055.00 9.14

Shares/Units in investment funds 1,922,055.00 9.14

Euro 1,922,055.00 9.14

ROYAUME D SPAIN ZCP 08-07-22800,000 803,207.10 3.82EUR

Money market instruments 10,651,296.70 50.64

Bonds 803,207.10 3.82

Euro 803,207.10 3.82

FRANCE TREASURY BILL ZCP 0510222,000,000 2,012,359.83 9.57EUR

Money market instruments 9,848,089.60 46.82

Euro 9,848,089.60 46.82

FRANCE TREASURY BILL ZCP 130722500,000 502,494.68 2.39EUR
GERM TREA BILL ZCP 22-06-22500,000 503,027.71 2.39EUR
ITAL BUON ORDI DEL ZCP 13-05-221,000,000 1,004,967.92 4.78EUR
ITAL BUON ORDI DEL ZCP 14-04-221,000,000 1,005,211.71 4.78EUR
ITAL BUON ORDI DEL ZCP 31-01-22700,000 700,535.11 3.33EUR
SPAI LETR DEL TESO ZCP 08-04-221,000,000 1,002,415.44 4.77EUR
SPAI LETR DEL TESO ZCP 10-06-222,300,000 2,313,111.19 10.99EUR
SPAIN LETRAS DEL TES ZCP 140122800,000 803,966.01 3.82EUR

Total securities portfolio 21,123,156.70 100.43

Securities portfolio as at 31/12/2021
EURExpressed in

WORLD IMPACT SICAV - OPTION STRATEGY

Quantity Denomination Quotation
currency

% of net
assetsMarket value
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Statement of operations and changes in net assets from 01/01/2021 to 31/12/2021
Expressed in EUR

WORLD IMPACT SICAV - OPTION STRATEGY

73,934.11Income
73,681.97Net interest on bonds 2Note

250.76Bank interest on cash account 2Note
1.38Other financial income

367,289.16Expenses
4,656.26Amortisation of formation expenses 2Note

233,705.27Management and management company fee 4Note
5,884.57Depositary fee 5Note

10,558.19Subscription tax 3Note
10,196.13Administrative expenses 6Note
2,909.05Domiciliation fees
7,818.80Professional fees

27,026.12Bank interest on overdrafts
7,214.58Legal fees
7,061.49Transaction fees 2Note

50,258.70Other expenses 7Note

(293,355.05)Net loss from investments
Net realised gain / loss on:

(196,425.67)- sales of investment securities 2Note
(168,474.80)- options contracts 2Note
2,283,707.71- financial futures 2Note

(65,249.49)- foreign exchange

1,560,202.70Net realised profit
Movement in net unrealised appreciation / depreciation on:

41,125.81- investment securities 2Note
118,365.01- options 2Note
27,324.51- financial futures contracts 2Note

1,747,018.03Increase in net assets as a result of operations
3,528,559.28Subscription capitalisation shares

(10,101,234.66)Redemption capitalisation shares

(4,825,657.35)Decrease in net assets

25,859,175.64Net assets at the beginning of the year

21,033,518.29Net assets at the end of the year
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28,952,515.11Assets
26,680,807.74Securities portfolio at market value 2Note
27,087,605.51Cost price

(406,797.77)Unrealised loss on the securities portfolio
1,785,754.93Cash at banks and liquidities

423,201.66Interest receivable
11,837.07Formation expenses 2Note
50,913.71Subscriptions receivable

63,258.77Liabilities
14,638.36Unrealised net depreciation on forward foreign exchange contracts 2Note
41,904.54Management and management company fee payable 4Note
6,715.87Other liabilities

28,889,256.34Net asset value

Financial statements as at 31/12/2021

Expressed in EUR

Statement of net assets as at 31/12/2021

WORLD IMPACT SICAV - CORPORATE HYBRID BOND

Changes in number of shares outstanding from 01/01/2021 to 31/12/2021

Shares issued Shares redeemed
Shares

outstanding as at
31/12/2021

Shares
outstanding as at

01/01/2021

Class R -  Capitalisation 99.850 0.000 0.200 99.650

Class I - Capitalisation 333,314.139 119,681.954 238,831.506 214,164.587

Class A - Capitalisation 137,626.922 21,388.479 81,361.014 77,654.387

Class S - Capitalisation 0.000 149.775 0.000 149.775
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Key figures

WORLD IMPACT SICAV - CORPORATE HYBRID BOND

Total Net Assets 28,889,256.34 46,526,317.06

31/12/202031/12/2021Year ending as at:

EUR
Class R -  Capitalisation

103.015
99.650 99.850

103.585
Number of shares
Net asset value per share EUR

Class I - Capitalisation

99.082
214,164.587 333,314.139

98.864
Number of shares
Net asset value per share EUR

Class A - Capitalisation

98.439
77,654.387 137,626.922

98.551
Number of shares
Net asset value per share EUR

Class S - Capitalisation

99.330
149.775 0.000

0.000
Number of shares
Net asset value per share EUR
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ABERTIS FINANCE BV    2.625 21-49 31/12A800,000 780,824.00 2.70EUR

Transferable securities admitted to an official stock exchange listing and/or dealt in
on another regulated market 26,680,807.74 92.36

Bonds 12,085,566.72 41.83

Euro 11,489,465.00 39.77

ACCOR SA              FL.R  19-XX 31/12A500,000 474,010.00 1.64EUR
ATRIUM EUROPEAN REAL  3.625 21-XX 4/11A1,000,000 901,020.00 3.13EUR
AT&T INC  2.875 20-XX 01/05A700,000 700,441.00 2.42EUR
AUSNET SERVICES HOLD  1.625 21-81 11/03A300,000 300,165.00 1.04EUR
BP CAPITAL MARKETS 3.625  20-XX 22/06A100,000 107,271.00 0.37EUR
CPI PROPERTY GROUP   3.75 21-99 31/12A800,000 750,864.00 2.60EUR
ENBW ENERGIE  1.375  21-81 31/08A500,000 487,425.00 1.69EUR
ENEL SPA  1.375 21-99 31/12A700,000 683,193.00 2.36EUR
ENEL SPA  2.25  20-XX XX/XXA100,000 103,054.00 0.36EUR
EUROCLEAR INVESTMENT  1.375 21-51 16/06A200,000 194,572.00 0.67EUR
EVONIK INDUSTRIES     21-81 02/12A600,000 594,246.00 2.06EUR
GRAND CITY PROPERTIES 1.50    -49 31/12A600,000 581,208.00 2.01EUR
IBERDROLA INTL BV  2.25  20-99 31/12A200,000 203,552.00 0.70EUR
NATURGY FINANCE      2.3740 21-49 31/12A500,000 500,670.00 1.73EUR
ORSTED               1.5   21-99 18/02A600,000 589,788.00 2.04EUR
POSTE ITALIANE       2.6250 21-49 31/12A800,000 767,544.00 2.66EUR
RAKUTEN GROUP INC   4.25 21-XX XX/XXA700,000 687,988.00 2.38EUR
REPSOL INTL FINANCE 2.5000 21-XX XX/XXA600,000 596,946.00 2.07EUR
SAMHALLSBYGGNAD  2.8750 21-49 31/12A300,000 290,202.00 1.00EUR
SOLVAY SA            FL.R   20-XX 02/03A200,000 203,586.00 0.70EUR
VODAFONE GROUP 3.00 20-80 27/08A200,000 201,486.00 0.70EUR
VODAFONE GROUP 3.1 18-79 03/01A100,000 103,137.00 0.36EUR
WINTERSHALL DEA FINA 2.4985 21-99 31/12A700,000 686,273.00 2.38EUR

KORIAN SA            4.1250 21-XX XX/XXA400,000 474,940.45 1.64GBP
Pound Sterling 596,101.72 2.06

NATIONAL EXPRESS GROUP 4.25 20-99 31/12A100,000 121,161.27 0.42GBP

AKELIUS RESIDENTIAL  FL.R  20-81 17/05A600,000 583,302.00 2.02EUR

Floating rate bonds 14,595,241.02 50.53

Euro 14,152,562.50 49.00

ALLIANDER NV          FL.R  18-49 31/12A100,000 103,051.00 0.36EUR
AROUNDTOWN SA  FL.R     -49 31/12A600,000 572,490.00 1.98EUR
BERTELSMANN SE FL.R  15-75 23/04A100,000 102,246.00 0.35EUR
BRITISH TELECOMMUNICA FL.R 20-80 18/08900,000 879,354.00 3.04EUR
CITYCON OY J     FL.R       19-XX 22/02A300,000 297,789.00 1.03EUR
DANONE SA            FL.R   21-XX 16/12A500,000 499,545.00 1.73EUR
EDF  FL.R  21-XX 01/06A600,000 601,314.00 2.08EUR
ENGIE SA FL.R   21-XX 02/07A500,000 494,970.00 1.71EUR
ENGIE SA FL.R 20-XX 30/11A400,000 398,292.00 1.38EUR
ENI SPA FL.R  20-XX 13/10A100,000 104,732.00 0.36EUR
ENI SPA FL.R  21-XX 11/05A400,000 398,808.00 1.38EUR
EUROFINS SCIENTIFIC  FL.R 15-XX 29/04A100,000 104,613.00 0.36EUR
FASTIGHETS AB BALDER  FL.R  17-78 07/03A200,000 200,250.00 0.69EUR
FERROVIAL NL BV FL.R  17-XX 14/11A800,000 796,360.00 2.76EUR
HEIMSTADEN BOST FL.R 21-XX XX/XXA1,000,000 941,710.00 3.27EUR
HOLCIM FINANCE       FL.R   19-49 31/12A100,000 102,892.00 0.36EUR
PORR AG              FL.R   20-XX XX/XXA600,000 555,216.00 1.92EUR
SAMHALLSBYGGNAD  FL.R   20-XX 30/04A300,000 293,664.00 1.02EUR
SAMHALLSBYGGNAD  FL.R 20-XX 14/003A450,000 435,496.50 1.51EUR
SES SA FL.R   21-99 31/12A500,000 500,465.00 1.73EUR
TELEFONICA EUROPE BV  FL.R 19-XX 24/09A200,000 201,014.00 0.70EUR
TELEFONICA EUROPE BV FL.R 21-XX 12/05A500,000 475,375.00 1.65EUR
TELEFONICA EUROPE BV FL.R 21-XX 24/05A600,000 595,650.00 2.06EUR
TOTAL SE FL.R 21-XX XX/XXA800,000 791,904.00 2.74EUR
TOTALENE FL.R  19-XX 04/04A200,000 203,498.00 0.70EUR
TOTALENERGIES SE FL.R 20-XX 04/09A500,000 491,330.00 1.70EUR
UBM DEVELOPMENT AG     FL.R 21-49 31/12A1,800,000 1,733,580.00 6.01EUR
UNIBAIL RODAMCO FL.R   18-XX 25/10A500,000 493,440.00 1.71EUR
VEOLIA ENVIRONNEMENT  FL.R  20-XX XX/XXA200,000 200,212.00 0.69EUR

SOFTBANK GROUP FL.R  17-XX 19/01S400,000 348,649.32 1.20USD
Us Dollar 442,678.52 1.53

Securities portfolio as at 31/12/2021
EURExpressed in

WORLD IMPACT SICAV - CORPORATE HYBRID BOND

Quantity Denomination Quotation
currency

% of net
assetsMarket value
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VODAFONE GROUP FL.R 18-78 03/10A100,000 94,029.20 0.33USD

Total securities portfolio 26,680,807.74 92.36

Securities portfolio as at 31/12/2021
EURExpressed in

WORLD IMPACT SICAV - CORPORATE HYBRID BOND

Quantity Denomination Quotation
currency

% of net
assetsMarket value



The accompanying notes form an integral part of these financial statements
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Statement of operations and changes in net assets from 01/01/2021 to 31/12/2021
Expressed in EUR

WORLD IMPACT SICAV - CORPORATE HYBRID BOND

1,101,232.82Income
1,101,232.82Net interest on bonds 2Note

539,647.69Expenses
3,773.58Amortisation of formation expenses 2Note

370,095.58Management and management company fee 4Note
15,649.62Depositary fee 5Note
8,575.24Subscription tax 3Note

18,480.92Administrative expenses 6Note
5,560.07Domiciliation fees

13,710.70Bank interest on overdrafts
17,188.21Legal fees
9,097.88Transaction fees 2Note

77,515.89Other expenses 7Note

561,585.13Net income from investments
Net realised gain / loss on:

1,228,796.41- sales of investment securities 2Note
(37,986.49)- forward foreign exchange contracts 2Note

9,106.42- foreign exchange

1,761,501.47Net realised profit
Movement in net unrealised appreciation / depreciation on:

(1,481,440.70)- investment securities 2Note
(39,420.49)- forward foreign exchange contracts 2Note

240,640.28Increase in net assets as a result of operations
13,989,962.53Subscription capitalisation shares

(31,867,663.53)Redemption capitalisation shares

(17,637,060.72)Decrease in net assets

46,526,317.06Net assets at the beginning of the year

28,889,256.34Net assets at the end of the year
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WORLD IMPACT SICAV
- ABSOLUTE RETURN (launched on 20/09/2021)
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16,622,534.92Assets
13,502,306.27Securities portfolio at market value 2Note
13,473,189.54Cost price

29,116.73Unrealised profit on the securities portfolio
2,790,716.00Cash at banks and liquidities

117,761.10Interest receivable
10,000.00Formation expenses 2Note

201,751.55Subscriptions receivable

333,274.29Liabilities
198,430.61Brokers payable
100,641.04Unrealised loss on financial futures contracts 2Note

4,128.96Unrealised net depreciation on CFD 2Note
24,766.11Management and management company fee payable 4Note

15.91Payable on spot exchange contracts
5,291.66Other liabilities

16,289,260.63Net asset value

Financial statements as at 31/12/2021

Expressed in EUR

Statement of net assets as at 31/12/2021

WORLD IMPACT SICAV - ABSOLUTE RETURN (launched on 20/09/2021)

Changes in number of shares outstanding from 20/09/2021 to 31/12/2021

Shares issued Shares redeemed
Shares

outstanding as at
31/12/2021

Shares
outstanding as at

20/09/2021

Class I - Capitalisation 0.000 35,000.000 0.000 35,000.000

Class A - Capitalisation 0.000 115,755.830 559.358 115,196.472

Class S - Capitalisation 0.000 9,766.486 0.000 9,766.486
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Key figures

WORLD IMPACT SICAV - ABSOLUTE RETURN (launched on 20/09/2021)

Total Net Assets 16,289,260.63

31/12/2021Period ended as at:

EUR
Class I - Capitalisation

101.994
35,000.000Number of shares

Net asset value per share EUR
Class A - Capitalisation

101.899
115,196.472Number of shares

Net asset value per share EUR
Class S - Capitalisation

100.451
9,766.486Number of shares

Net asset value per share EUR
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POSTE ITALIANE       2.6250 21-49 31/12A900,000 863,487.00 5.30EUR

Transferable securities admitted to an official stock exchange listing and/or dealt in
on another regulated market 13,502,306.27 82.89

Bonds 863,487.00 5.30

Euro 863,487.00 5.30

ORSTED3,000 336,882.87 2.07DKK

Shares 12,638,819.27 77.59

Danish Krona 336,882.87 2.07

ATLANTIA SPA20,000 349,100.00 2.14EUR
Euro 11,216,220.00 68.85

BANCO BPM REGISTERED200,000 528,000.00 3.24EUR
BAYER AG REG SHS7,500 352,500.00 2.16EUR
DANIELI AND CO SPA NON CONV55,000 946,000.00 5.81EUR
ENEL SPA75,000 528,450.00 3.24EUR
ERG SPA10,000 284,400.00 1.75EUR
EXOR REG17,500 1,381,800.00 8.49EUR
FALCK RENEWABLES S.P.A50,000 433,000.00 2.66EUR
GRIFOLS SA -B-15,000 151,650.00 0.93EUR
HENKEL AG & CO KGAA3,000 213,420.00 1.31EUR
LA DORIA15,000 246,900.00 1.52EUR
MEDIASET ESPANA COM SA75,000 308,250.00 1.89EUR
MEDICA - BEARER AND REG SHS13,800 555,450.00 3.41EUR
MEDIOBANCA15,000 151,650.00 0.93EUR
MUSTI GROUP OYJ10,000 309,600.00 1.90EUR
PROSIEBENSAT.1 NAMEN-AKT25,000 350,250.00 2.15EUR
QIAGEN REGD EUR5,000 244,950.00 1.50EUR
RENAULT SA10,000 305,450.00 1.88EUR
SABAF SPA10,000 240,000.00 1.47EUR
SALVATORE FERRAGAMO S.P.A.25,000 563,250.00 3.46EUR
SARAS RAFFINERIE SARDE SPA500,000 275,400.00 1.69EUR
SERI INDUSTRIAL SPA35,000 339,150.00 2.08EUR
TELECOM ITALIA - RSP3,000,000 1,253,400.00 7.69EUR
TENARIS SA - REG.SHS50,000 460,500.00 2.83EUR
VOLKSWAGEN AG VORZ.AKT2,500 443,700.00 2.72EUR

EASYJET PLC50,000 331,110.05 2.03GBP
Pound Sterling 331,110.05 2.03

BIOVITRUM AB20,000 359,557.11 2.21SEK
Swedish Krone 359,557.11 2.21

SCHLUMBERGER LTD15,000 395,049.24 2.43USD
Us Dollar 395,049.24 2.43

Total securities portfolio 13,502,306.27 82.89

Securities portfolio as at 31/12/2021
EURExpressed in

WORLD IMPACT SICAV - ABSOLUTE RETURN (launched on 20/09/2021)

Quantity Denomination Quotation
currency

% of net
assetsMarket value
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Statement of operations and changes in net assets from 20/09/2021 to 31/12/2021
Expressed in EUR

WORLD IMPACT SICAV - ABSOLUTE RETURN (launched on 20/09/2021)

22,014.98Income
16,103.33Net dividends 2Note
5,911.65Net interest on bonds 2Note

101,235.08Expenses
610.51Net interests paid on CFD 2Note

42,357.46Management and management company fee 4Note
1,059.62Depositary fee 5Note
3,072.40Subscription tax 3Note
1,991.37Administrative expenses 6Note

416.67Domiciliation fees
8,862.24Bank interest on overdrafts

393.88Legal fees
27,973.32Transaction fees 2Note
14,497.61Other expenses 7Note

(79,220.10)Net loss from investments
Net realised gain / loss on:

531,892.34- sales of investment securities 2Note
(100,840.88)- financial futures contracts 2Note

3,136.63- CFD 2Note
15,049.38- foreign exchange

370,017.37Net realised profit
Movement in net unrealised appreciation / depreciation on:

29,116.73- investment securities 2Note
(100,641.04)- financial futures contracts 2Note

(4,128.96)- CFD 2Note

294,364.10Increase in net assets as a result of operations
16,051,956.64Subscription capitalisation shares

(57,060.11)Redemption capitalisation shares

16,289,260.63Increase in net assets

0.00Net assets at the beginning of the period

16,289,260.63Net assets at the end of the period
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WORLD IMPACT SICAV
- IMPATTO GLOBAL EQUITY (launched on

20/09/2021)
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57,086,874.61Assets
54,063,390.53Securities portfolio at market value 2Note
51,400,943.81Cost price
2,662,446.72Unrealised profit on the securities portfolio
2,646,468.95Cash at banks and liquidities

10,000.00Formation expenses 2Note
91,933.44Subscriptions receivable

125,370.28Dividends receivable
149,711.41Unrealised net appreciation on CFD 2Note

682,047.34Liabilities
41,260.87Bank overdrafts
4,572.39Brokers payable

506,033.52Unrealised net depreciation on forward foreign exchange contracts 2Note
42,715.33Unrealised loss on financial futures contracts 2Note
70,974.55Management and management company fee payable 4Note
16,490.68Other liabilities

56,404,827.27Net asset value

Financial statements as at 31/12/2021

Expressed in EUR

Statement of net assets as at 31/12/2021

WORLD IMPACT SICAV - IMPATTO GLOBAL EQUITY (launched on 20/09/2021)

Changes in number of shares outstanding from 20/09/2021 to 31/12/2021

Shares issued Shares redeemed
Shares

outstanding as at
31/12/2021

Shares
outstanding as at

20/09/2021

Class I - Capitalisation 0.000 419,545.983 20,000.000 399,545.983

Class A - Capitalisation 0.000 128,773.007 4,757.986 124,015.021

Class S - Capitalisation 0.000 10,015.561 0.000 10,015.561
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Key figures

WORLD IMPACT SICAV - IMPATTO GLOBAL EQUITY (launched on 20/09/2021)

Total Net Assets 56,404,827.27

31/12/2021Period ended as at:

EUR
Class I - Capitalisation

105.834
399,545.983Number of shares

Net asset value per share EUR
Class A - Capitalisation

105.723
124,015.021Number of shares

Net asset value per share EUR
Class S - Capitalisation

100.665
10,015.561Number of shares

Net asset value per share EUR
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GREEN HYDRO --- BEARER AND/OR REGISTERED30,000 138,552.76 0.25DKK

Transferable securities admitted to an official stock exchange listing and/or dealt in
on another regulated market 52,868,945.29 93.73

Shares 52,868,945.29 93.73

Danish Krona 817,368.51 1.45

ISS A/S15,000 252,097.45 0.45DKK
ORSTED3,800 426,718.30 0.75DKK

AEROPORTS DE PARIS-ADP-1,620 183,546.00 0.33EUR
Euro 17,935,762.63 31.80

ALERION CLEANPOWER - REGROUPEMENT14,000 413,700.00 0.73EUR
ANTENA 3 DE TELEVISION SA86,700 289,231.20 0.51EUR
BUREAU VERITAS SA19,600 571,928.00 1.01EUR
DAIMLER AG NAMEN-AKT2,600 175,734.00 0.31EUR
DAIMLER TRUCK HOLDING AG1,300 41,977.00 0.07EUR
EIFFAGE8,100 732,726.00 1.30EUR
EL.EN12,500 194,750.00 0.35EUR
ENAV SPA265,000 1,041,450.00 1.85EUR
ENEL SPA139,000 979,394.00 1.74EUR
ENGIE SA26,750 348,124.50 0.62EUR
E.ON SE55,000 670,560.00 1.19EUR
ERG SPA36,170 1,028,674.80 1.82EUR
ESSILORLUXOTTICA SA2,500 468,100.00 0.83EUR
FARMAE REGISTERD SHS6,010 194,123.00 0.34EUR
GRIFOLS SA -A-12,000 202,500.00 0.36EUR
HENKEL AG & CO KGAA14,200 980,510.00 1.74EUR
IBERDROLA SA84,000 874,440.00 1.55EUR
KORIAN SA8,500 236,640.00 0.42EUR
MCPHY ENERGY10,000 216,400.00 0.38EUR
MEDIASET ESPANA COM SA110,000 452,100.00 0.80EUR
MEDICA - BEARER AND REG SHS5,000 201,250.00 0.36EUR
MORPHOSYS7,400 246,790.00 0.44EUR
NOKIA OYJ52,300 291,520.20 0.52EUR
ORANGE48,710 458,507.23 0.81EUR
POSTE ITALIANE SPA48,850 563,729.00 1.00EUR
PROSIEBENSAT.1 NAMEN-AKT14,570 204,125.70 0.36EUR
PUBLICIS GROUPE6,290 372,368.00 0.66EUR
RED ELECTRICA15,000 285,375.00 0.51EUR
ROYAL PHILIPS NV9,300 304,714.50 0.54EUR
RWE AG50,000 1,786,000.00 3.16EUR
SANOFI6,400 566,912.00 1.01EUR
TELECOM ITALIA1,400,000 607,880.00 1.08EUR
TELECOM ITALIA - RSP1,770,000 739,506.00 1.31EUR
VEOLIA ENVIRONNEMENT SA18,300 590,358.00 1.05EUR
VINCI SA3,550 329,830.50 0.58EUR
VITESCO TECHNOLOGIES GROUP2,090 90,288.00 0.16EUR

CENTRAL JAPAN RAILWAY CO3,300 386,688.48 0.69JPY
Japanese Yen 3,368,348.85 5.97

EAST JAPAN RAILWAY CO7,700 415,886.46 0.74JPY
HITACHI LTD10,400 494,768.21 0.87JPY
HORIBA6,200 320,050.70 0.57JPY
KDDI CORP12,000 308,077.06 0.55JPY
NIPPON TELEGRAPH AND TELEPHONE CORP21,000 505,138.24 0.89JPY
OTSUKA HOLDINGS14,000 445,697.64 0.78JPY
SAWAI GROUP HOLDINGS CO LTD.7,000 234,929.37 0.42JPY
WEST JAPAN RAILWAY COMPANY7,000 257,112.69 0.46JPY

ASTRAZENECA PLC1,080 111,627.44 0.20GBP
Pound Sterling 1,954,871.85 3.47

BUNZL PLC12,500 429,520.01 0.76GBP
ITM POWER PLC37,000 173,630.30 0.31GBP
JD SPORTS FASHION PLC108,500 281,459.03 0.50GBP
SMITHS GROUP   -SHS-22,000 413,875.66 0.73GBP
UNITED UTILITIES GROUP PLC42,000 544,759.41 0.97GBP

SECURITAS -B- FREE19,000 230,026.22 0.41SEK
Swedish Krone 549,865.96 0.97

TELEFON ERICSSON33,000 319,839.74 0.56SEK

Securities portfolio as at 31/12/2021
EURExpressed in

WORLD IMPACT SICAV - IMPATTO GLOBAL EQUITY (launched on 20/09/2021)

Quantity Denomination Quotation
currency

% of net
assetsMarket value
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NOVARTIS AG REG SHS7,000 542,353.91 0.96CHF
Swiss Franc 542,353.91 0.96

ABBVIE INC1,400 166,690.12 0.30USD
Us Dollar 27,700,373.58 49.11

AFLAC INC8,000 410,763.28 0.73USD
AKAMAI TECHNOLOGIES2,800 288,174.46 0.51USD
ALNYLAM PHARMACEUTICALS INC1,000 149,120.65 0.26USD
ALPHABET INC -A-450 1,146,384.10 2.04USD
AMGEN INC2,000 395,656.00 0.70USD
ARISTA NETWORKS INC5,500 695,238.30 1.23USD
AUTOMATIC DATA PROCESSING INC1,450 314,404.68 0.56USD
BANK OF NY MELLON5,350 273,239.54 0.48USD
BAXTER INTERNATIONAL INC2,500 188,709.11 0.33USD
BECTON DICKINSON2,000 442,279.28 0.78USD
BIONTECH - ADR 1 SHS1,500 340,045.73 0.60USD
BOSTON SCIENTIF CORP4,700 175,568.06 0.31USD
BRIGHT HORIZONS FAMILY SOLUTION2,300 254,593.74 0.45USD
BRISTOL-MYERS SQUIBB CO5,600 307,034.82 0.54USD
CHECK POINT SOFTWARE TECHNOLOGIES4,700 481,737.60 0.85USD
CIGNA CORPORATION - REGISTERED SHS1,950 393,755.28 0.70USD
CISCO SYSTEMS INC10,500 585,108.16 1.04USD
CITRIX SYSTEMS2,800 232,898.35 0.41USD
COMPASS PATHWAYS LTD4,000 77,734.79 0.14USD
CVS HEALTH6,900 625,926.84 1.11USD
DENALI THRPTCS --- REGISTERED SHS3,000 117,657.40 0.21USD
DICK'S SPORTING GOOD INC3,400 343,797.05 0.61USD
DISCOVERY-A40,000 827,998.59 1.47USD
DROPBOX INC24,000 517,903.62 0.92USD
EKSO BIONICS HOLDINGS INC13,000 30,293.70 0.05USD
EXACT SCIENCES CORP3,650 249,806.10 0.44USD
FLUIDIGM CORP42,000 144,776.64 0.26USD
F5 --- REGISTERED SHS1,500 322,779.63 0.57USD
GILEAD SCIENCES INC9,500 606,573.16 1.08USD
HUMANA INC1,376 561,265.71 1.00USD
IBM CORP4,100 481,890.61 0.85USD
INCYTE CORP9,500 613,172.70 1.09USD
INTEGR DIAGNOST - REGISTERED SHS165,441 186,943.10 0.33USD
INTEL CORP12,300 557,026.03 0.99USD
ITRON INC4,800 289,215.62 0.51USD
JAZZ PHARMACEUTICALS PLC10,000 1,120,295.46 2.00USD
JOHNSON & JOHNSON3,000 451,292.65 0.80USD
KYNDRYL HLDG --- REGISTERED SHS716 11,396.06 0.02USD
LABORATORY CORP OF AMERICA HOLDINGS2,280 629,967.29 1.12USD
LIBERTY MEDIA -A- SIRIUS XM GROUP6,200 277,233.56 0.49USD
MEDTRONIC HLD1,600 145,550.47 0.26USD
MERCK & CO INC6,200 417,840.31 0.74USD
MICROSOFT CORP2,450 724,572.63 1.28USD
MOLINA HEALTHCARE2,700 755,202.25 1.34USD
MOTOROLA SOLUTIONS INC1,200 286,704.19 0.51USD
M&T BANK CORPORATION2,900 391,647.91 0.69USD
NAVIENT7,300 136,217.02 0.24USD
NORTONLIFELOCK INC23,000 525,448.47 0.93USD
NOVAVAX - REGISTERED SHS1,660 208,842.95 0.37USD
ORGANON --- REGISTERED SHS2,420 64,798.63 0.11USD
ORMAT TECHNOLOGIES3,950 275,444.07 0.49USD
PERKINELMER1,200 212,163.21 0.38USD
PPL CORP7,000 185,033.42 0.33USD
QUALCOMM INC6,800 1,093,489.27 1.95USD
QUEST DIAGNOSTICS2,180 331,658.28 0.59USD
REGENERON PHARMACEUTICALS INC1,100 610,861.77 1.08USD
SEAGEN INC2,100 285,490.68 0.51USD
TELADOC HEALTH1,600 129,187.48 0.23USD
TELEFLEX INC520 150,201.90 0.27USD
TERADYNE INC3,700 532,062.08 0.94USD
THERMO FISHER SCIENT SHS350 205,358.78 0.36USD
TONIX PHARM HLD - REGISTERED SHS22,440 7,058.38 0.01USD

Securities portfolio as at 31/12/2021
EURExpressed in

WORLD IMPACT SICAV - IMPATTO GLOBAL EQUITY (launched on 20/09/2021)

Quantity Denomination Quotation
currency

% of net
assetsMarket value
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TRIPADVISOR INC13,000 311,625.04 0.55USD
UNIVERSAL HEALTH SERVICES INC2,500 285,042.21 0.51USD
VERTEX PHARMACEUTICALS INC3,400 656,559.97 1.16USD
VIACOMCBS INC25,000 663,471.68 1.18USD
VMWARE INC -A-1,300 132,469.22 0.23USD
VOYA FINANCIAL INC6,500 379,014.25 0.67USD
WALGREENS BOOTS22,300 1,022,835.03 1.81USD
10X GENOMICS - REGS- A2,200 288,174.46 0.51USD

WORLD IMP SICAV IMPATTO LAVORO IT I EUR10,759 1,194,445.24 2.12EUR

Shares/Units of UCITS/UCIS 1,194,445.24 2.12

Shares/Units in investment funds 1,194,445.24 2.12

Euro 1,194,445.24 2.12

Total securities portfolio 54,063,390.53 95.85

Securities portfolio as at 31/12/2021
EURExpressed in

WORLD IMPACT SICAV - IMPATTO GLOBAL EQUITY (launched on 20/09/2021)

Quantity Denomination Quotation
currency

% of net
assetsMarket value
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Statement of operations and changes in net assets from 20/09/2021 to 31/12/2021
Expressed in EUR

WORLD IMPACT SICAV - IMPATTO GLOBAL EQUITY (launched on 20/09/2021)

251,688.20Income
251,688.20Net dividends 2Note

252,787.06Expenses
111,444.31Management and management company fee 4Note

4,899.96Depositary fee 5Note
4,380.20Subscription tax 3Note
5,963.89Administrative expenses 6Note

416.66Domiciliation fees
2,793.83Bank interest on overdrafts

185.03Legal fees
102,331.16Transaction fees 2Note
20,372.02Other expenses 7Note

(1,098.86)Net loss from investments
Net realised gain / loss on:

511,370.93- sales of investment securities 2Note
(303,332.37)- forward foreign exchange contracts 2Note

230,244.77- financial futures 2Note
8,043.91- CFD 2Note

309,809.68- foreign exchange

755,038.06Net realised profit
Movement in net unrealised appreciation / depreciation on:

2,662,446.72- investment securities 2Note
(506,033.52)- forward foreign exchange contracts 2Note
(42,715.33)- financial futures contracts 2Note
149,711.41- CFD 2Note

3,018,447.34Increase in net assets as a result of operations
55,907,925.28Subscription capitalisation shares
(2,521,545.35)Redemption capitalisation shares

56,404,827.27Increase in net assets

0.00Net assets at the beginning of the period

56,404,827.27Net assets at the end of the period
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WORLD IMPACT SICAV
- IMPATTO LAVORO ITALIA (launched on

20/09/2021)
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35,833,145.93Assets
34,632,857.64Securities portfolio at market value 2Note
33,339,936.58Cost price
1,292,921.06Unrealised profit on the securities portfolio

961,808.87Cash at banks and liquidities
10,000.00Formation expenses 2Note
20,866.63Subscriptions receivable

207,612.79Unrealised net appreciation on CFD 2Note

59,363.69Liabilities
8,780.00Unrealised loss on financial futures contracts 2Note

42,945.69Management and management company fee payable 4Note
7,638.00Other liabilities

35,773,782.24Net asset value

Financial statements as at 31/12/2021

Expressed in EUR

Statement of net assets as at 31/12/2021

WORLD IMPACT SICAV - IMPATTO LAVORO ITALIA (launched on 20/09/2021)

Changes in number of shares outstanding from 20/09/2021 to 31/12/2021

Shares issued Shares redeemed
Shares

outstanding as at
31/12/2021

Shares
outstanding as at

20/09/2021

Class I - Capitalisation 0.000 250,693.599 23,500.000 227,193.599

Class A - Capitalisation 0.000 85,183.503 839.037 84,344.466

Cass S - Capitalisation 0.000 11,784.127 0.000 11,784.127
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Key figures

WORLD IMPACT SICAV - IMPATTO LAVORO ITALIA (launched on 20/09/2021)

Total Net Assets 35,773,782.24

31/12/2021Period ended as at:

EUR
Class I - Capitalisation

111.015
227,193.599Number of shares

Net asset value per share EUR
Class A - Capitalisation

110.898
84,344.466Number of shares

Net asset value per share EUR
Cass S - Capitalisation

101.693
11,784.127Number of shares

Net asset value per share EUR
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ALERION CLEANPOWER - REGROUPEMENT15,000 443,250.00 1.24EUR

Transferable securities admitted to an official stock exchange listing and/or dealt in
on another regulated market 32,631,328.77 91.22

Shares 32,623,650.64 91.20

Euro 32,623,650.64 91.20

ALMAWAVE S.P.A.10,000 48,550.00 0.14EUR
AMPLIFON SPA7,500 355,875.00 0.99EUR
ANTARES VISION S.P.A.10,000 119,000.00 0.33EUR
AQUAFIL10,000 76,600.00 0.21EUR
ARISTON HOLDING N.V.30,000 304,200.00 0.85EUR
ASSICURAZIONI GENERALI SPA10,000 186,300.00 0.52EUR
ATLANTIA SPA35,000 610,925.00 1.71EUR
AZIMUT HOLDING SPA50,000 1,234,000.00 3.45EUR
BANCA MEDIOLANUM30,000 260,400.00 0.73EUR
BANCO BPM REGISTERED1,000,000 2,640,000.00 7.39EUR
BPER BANCA SPA150,000 273,450.00 0.76EUR
BREMBO SPA20,000 250,600.00 0.70EUR
CNH INDUSTRIAL NV20,000 341,400.00 0.95EUR
DATALOGIC- AZ. POST FRAZIONAMENTO25,000 382,500.00 1.07EUR
DATRIX SPA15,000 64,650.00 0.18EUR
DIASORIN2,500 418,625.00 1.17EUR
EL.EN20,000 311,600.00 0.87EUR
ENAV SPA50,000 196,500.00 0.55EUR
ENI SPA15,000 183,300.00 0.51EUR
ERG SPA60,000 1,706,400.00 4.78EUR
EXOR REG17,500 1,381,800.00 3.86EUR
EXPERT.AI N AZ NO13,223 29,685.64 0.08EUR
FINE FOODS NTM-REGISTERED SHS32,500 500,500.00 1.40EUR
GEFRAN AZ.15,000 168,750.00 0.47EUR
GPI SPA35,000 570,500.00 1.59EUR
INFRASTRUTTURE WIRELESS ITALIANE SPA45,000 480,600.00 1.34EUR
INTESA SANPAOLO650,000 1,478,100.00 4.13EUR
LU VE SPA5,000 120,000.00 0.34EUR
MAIRE TECNIMONT200,000 832,000.00 2.33EUR
MEDICA - BEARER AND REG SHS27,000 1,086,750.00 3.04EUR
MEDIOBANCA70,000 707,700.00 1.98EUR
NEODECORTECH SPA17,500 76,825.00 0.21EUR
NEXI SPA25,000 349,750.00 0.98EUR
PHILOGEN --- REGISTERED SHS5,000 71,700.00 0.20EUR
POSTE ITALIANE SPA30,000 346,200.00 0.97EUR
PRYSMIAN SPA15,000 496,650.00 1.39EUR
RAI WAY SPA30,000 156,600.00 0.44EUR
REEVO SPA15,200 237,120.00 0.66EUR
SABAF SPA20,000 480,000.00 1.34EUR
SAFILO - AZ. POST RAGGRUPPAMENTO110,000 173,140.00 0.48EUR
SALCEF GROUP SPA10,000 247,000.00 0.69EUR
SALVATORE FERRAGAMO S.P.A.44,000 991,320.00 2.77EUR
SERI INDUSTRIAL SPA50,000 484,500.00 1.35EUR
SESA2,000 346,800.00 0.97EUR
SOMEC - REGISTERED SHS5,000 188,500.00 0.53EUR
STELLANTIS N.V.-BEARER & REGISTERED SHS47,500 792,585.00 2.22EUR
STMICROELECTRONICS30,000 1,312,800.00 3.67EUR
TELECOM ITALIA4,000,000 1,736,800.00 4.86EUR
TELECOM ITALIA - RSP2,250,000 940,050.00 2.63EUR
TENARIS SA - REG.SHS75,000 690,750.00 1.93EUR
TERNA SPA85,000 604,690.00 1.69EUR
TINEXTA SPA7,500 286,200.00 0.80EUR
UNICREDIT SPA REGS210,000 2,844,240.00 7.96EUR
UNIEURO SPA REGISTERED35,000 735,000.00 2.05EUR
WEBUILD - AZ NOM POST RAGGRUPPAMENT35,000 72,800.00 0.20EUR
WIIT5,500 197,120.00 0.55EUR

NICE FOOTWEAR SPA    18.11.26 WAR1,950 7,678.13 0.02EUR

Warrants, Rights 7,678.13 0.02

Euro 7,678.13 0.02

Securities portfolio as at 31/12/2021
EURExpressed in

WORLD IMPACT SICAV - IMPATTO LAVORO ITALIA (launched on 20/09/2021)

Quantity Denomination Quotation
currency

% of net
assetsMarket value
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ITAL BUON ORDI DEL ZCP 31-01-222,000,000 2,001,528.87 5.59EUR

Money market instruments 2,001,528.87 5.59

Money market instruments 2,001,528.87 5.59

Euro 2,001,528.87 5.59

Total securities portfolio 34,632,857.64 96.81

Securities portfolio as at 31/12/2021
EURExpressed in

WORLD IMPACT SICAV - IMPATTO LAVORO ITALIA (launched on 20/09/2021)

Quantity Denomination Quotation
currency

% of net
assetsMarket value
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Statement of operations and changes in net assets from 20/09/2021 to 31/12/2021
Expressed in EUR

WORLD IMPACT SICAV - IMPATTO LAVORO ITALIA (launched on 20/09/2021)

231,062.84Income
231,062.84Net dividends 2Note

185,133.12Expenses
5,316.91Net interests paid on CFD 2Note

64,310.85Management and management company fee 4Note
1,874.17Depositary fee 5Note
2,906.84Subscription tax 3Note
3,339.22Administrative expenses 6Note

416.67Domiciliation fees
4,389.66Bank interest on overdrafts

731.55Legal fees
85,991.84Transaction fees 2Note
15,855.41Other expenses 7Note

45,929.72Net income from investments
Net realised gain / loss on:

1,064,247.29- sales of investment securities 2Note
200,855.01- financial futures 2Note

(207,653.98)- swaps 2Note
(56.80)- foreign exchange

1,103,321.24Net realised profit
Movement in net unrealised appreciation / depreciation on:

1,292,921.06- investment securities 2Note
(8,780.00)- financial futures contracts 2Note

207,612.79- CFD 2Note

2,595,075.09Increase in net assets as a result of operations
35,805,220.61Subscription capitalisation shares
(2,626,513.46)Redemption capitalisation shares

35,773,782.24Increase in net assets

0.00Net assets at the beginning of the period

35,773,782.24Net assets at the end of the period
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Notes to the financial statements - Schedule of derivative
instruments

WORLD IMPACT SICAV
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OPTIONS

As at 31/12/2021, the following options were outstanding :

26.00 DJ EURO STOXX  DEC 4150.0  16.12.22 CALL EUR 599,026.42 (85,930.00) (21,190.00)
Options on index

Listed options

Sale of options

Quantity Denomination
Commitment

Currency
Market value

(in EUR)(in absolute value)
Unrealised

(in EUR)

WORLD IMPACT SICAV - OPTION STRATEGY

26.00 DJ EURO STOXX  DEC 4150.0  16.12.22 PUT EUR 514,089.84 (78,416.00) 19,084.00
30.00 DJ EURO STOXX  JUN 4200.0  17.06.22 CALL EUR 657,656.73 (65,520.00) (4,320.00)
30.00 DJ EURO STOXX  JUN 4200.0  17.06.22 PUT EUR 589,312.01 (61,740.00) 28,320.00
16.00 DJ EURO STOXX  MAR 4100.0  18.03.22 CALL EUR 484,860.65 (42,544.00) (11,067.50)
20.00 DJ EURO STOXX  MAR 4325.0  18.03.22 CALL EUR 395,453.72 (21,880.00) 9,730.00
20.00 DJ EURO STOXX  MAR 4325.0  18.03.22 PUT EUR 447,034.64 (29,380.00) 3,500.00
17.00 DJ EURO STOXX 50 MAR 4200  18.03.22 CALL EUR 447,206.58 (32,334.00) 1,785.00
17.00 DJ EURO STOXX 50 MAR 4200  18.03.22 PUT EUR 277,677.29 (17,425.00) 16,949.00
16.00 EURO STOXX 50  MAR 4100.0  18.03.22 PUT EUR 202,197.21 (12,496.00) 15,824.00
2.00 SP 500  JUN 4500.0  17.06.22 CALL USD 564,129.29 (72,133.31) (32,319.17)
2.00 SP 500  JUN 4500.0  17.06.22 PUT USD 270,748.53 (27,198.38) 28,643.73
2.00 SP 500  MAR 4700.0  18.03.22 PUT USD 348,703.99 (19,627.15) 11,044.88
2.00 SPXW US  MAR 4550.0  18.03.22 CALL USD 592,629.13 (51,354.20) (16,856.62)
2.00 SPXW US  MAR 4550.0  18.03.22 PUT USD 239,734.00 (13,709.11) 25,675.76
2.00 SPXW US  MAR 4700.0  18.03.22 CALL USD 486,173.83 (30,891.66) 5.39

(662,578.81) 74,808.47Total Sale of options

WORLD IMPACT SICAV
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EUR 6,193,175.46 USD 7,200,000.00 03/03/2022 (131,001.64) Morgan Stanley Europe SE (FXO)

WORLD IMPACT SICAV - FLEXIBLE GLOBAL OPPORTUNITIES

Currency
purchased

Maturity
date

Unrealised
(in EUR) Counterparty

Quantity
purchased

Currency
sale

Quantity
sale

EUR 4,008,643.40 JPY 525,000,000.00 03/03/2022 2,480.95 Morgan Stanley Europe SE (FXO)
EUR 584,829.52 GBP 500,000.00 03/03/2022 (9,868.40) Crédit Suisse Security Sociedad de

Valores SA
EUR 441,969.42 USD 500,000.00 03/03/2022 2,804.20 Société Générale
EUR 878,194.43 USD 1,000,000.00 03/03/2022 (142.65) Crédit Suisse Security Sociedad de

Valores SA
JPY 200,000,000.00 EUR 1,562,927.36 03/03/2022 (36,769.56) Morgan Stanley Europe SE (FXO)

(172,497.10)

USD 305,000.00 EUR 267,849.30 06/06/2022 (622.06) * Société Générale
(622.06)

WORLD IMPACT SICAV - DIVERSIFIED BOND

Currency
purchased

Maturity
date

Unrealised
(in EUR) Counterparty

Quantity
purchased

Currency
sale

Quantity
sale

GBP 200,000.00 EUR 234,301.78 03/03/2022 3,571.84 Société Générale

WORLD IMPACT SICAV - CORPORATE HYBRID BOND

Currency
purchased

Maturity
date

Unrealised
(in EUR) Counterparty

Quantity
purchased

Currency
sale

Quantity
sale

EUR 301,057.15 USD 350,000.00 03/03/2022 (6,368.12) Morgan Stanley Europe SE (FXO)
EUR 701,795.43 GBP 600,000.00 03/03/2022 (11,842.08) Crédit Suise Security Sociedad de

Valores SA
(14,638.36)

EUR 20,646,759.75 USD 24,000,000.00 03/03/2022 (433,827.31) Société Générale

WORLD IMPACT SICAV - IMPATTO GLOBAL EQUITY (launched on 20/09/2021)

Currency
purchased

Maturity
date

Unrealised
(in EUR) Counterparty

Quantity
purchased

Currency
sale

Quantity
sale

GBP 800,000.00 EUR 950,638.12 03/03/2022 856.37 Crédit Suisse Security Sociedad de
Valores SA

GBP 530,000.00 EUR 617,391.81 03/03/2022 12,973.29 Société Générale
EUR 702,185.55 USD 800,000.00 03/03/2022 (484.54) Société Générale
GBP 1,200,000.00 EUR 1,402,852.47 03/03/2022 24,389.26 Société Générale
EUR 582,862.11 USD 670,000.00 03/03/2022 (5,630.12) Morgan Stanley Europe SE (FXO)
GBP 1,200,000.00 EUR 1,407,294.48 03/03/2022 19,947.25 Société Générale
EUR 3,855,933.17 JPY 505,000,000.00 03/03/2022 2,386.43 Morgan Stanley Europe SE (FXO)
EUR 1,462,038.60 USD 1,700,000.00 03/03/2022 (31,170.16) Crédit Suisse Security Sociedad de

Valores SA
EUR 790,374.99 USD 900,000.00 03/03/2022 (128.38) Crédit Suisse Security Sociedad de

Valores SA
EUR 5,146,499.80 GBP 4,400,000.00 03/03/2022 (86,841.93) Crédit Suisse Security Sociedad de

Valores SA
EUR 1,149,730.26 USD 1,300,000.00 03/03/2022 7,901.40 Société Générale
JPY 100,000,000.00 EUR 779,483.98 03/03/2022 (16,405.08) Société Générale

(506,033.52)

WORLD IMPACT SICAV

Forward foreign exchange contracts marked with a * are those specifically related to Share Class Hedging. As at 31/12/2021, the following forward
contracts were outstanding :

FORWARD FOREIGN EXCHANGE CONTRACTS
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S&P 500 EMINI INDEX 03/22 6,375.31(5) USD 1,047,788.43 HSBC France
Futures on index

6,375.31

(purchase/(sale)) Denomination
Quantity

Currency
(in EUR)

Broker(in absolute value)

Commitment

(in EUR)
Unrealised

WORLD IMPACT SICAV - FLEXIBLE GLOBAL OPPORTUNITIES

DJ EURO STOXX 50 03/22 (72,790.00)(58) EUR 2,493,077.80 HSBC France
Futures on index

(72,790.00)

(purchase/(sale)) Denomination
Quantity

Currency
(in EUR)

Broker(in absolute value)

Commitment

(in EUR)
Unrealised

WORLD IMPACT SICAV - DIVERSIFIED BOND

EUR/USD (CME) 03/22 29,128.5625 USD 3,125,000.00 HSBC France
Futures on currency

29,128.56

DJ EURO STOXX 50 03/22 79,537.5063 EUR 2,707,998.30 HSBC France
Futures on index

(purchase/(sale)) Denomination
Quantity

Currency
(in EUR)

Broker(in absolute value)

Commitment

(in EUR)
Unrealised

WORLD IMPACT SICAV - OPTION STRATEGY

FTSE MIB INDEX 03/22 24,090.006 EUR 817,440.00 HSBC France
S&P 500 EMINI INDEX 03/22 61,031.4814 USD 2,933,807.60 HSBC France

164,658.98

EURO BUND FUTURE 03/22 12,070.00(4) EUR 408,072.00 HSBC France
Futures on bonds

12,070.00

(purchase/(sale)) Denomination
Quantity

Currency
(in EUR)

Broker(in absolute value)

Commitment

(in EUR)
Unrealised

WORLD IMPACT SICAV - ABSOLUTE RETURN (launched on 20/09/2021)

S&P 500 EMINI INDEX 03/22 (112,711.04)(55) USD 11,525,672.70 HSBC France
Futures on index

(112,711.04)

DJ EURO STOXX 50 03/22 (21,690.00)(36) EUR 1,547,427.60 HSBC France
Futures on index

(purchase/(sale)) Denomination
Quantity

Currency
(in EUR)

Broker(in absolute value)

Commitment

(in EUR)
Unrealised

WORLD IMPACT SICAV - IMPATTO GLOBAL EQUITY (launched on 20/09/2021)

S&P 500 EMINI INDEX 03/22 (21,025.33)(10) USD 2,095,576.86 HSBC France
(42,715.33)

As at 31/12/2021, the following financial futures contracts were outstanding :

WORLD IMPACT SICAV
FINANCIAL FUTURES CONTRACTS
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FTSE ITALIA PIR 03/22 (8,780.00)(10) EUR 365,480.00 HSBC France
Futures on index

(8,780.00)

(purchase/(sale)) Denomination
Quantity

Currency
(in EUR)

Broker(in absolute value)

Commitment

(in EUR)
Unrealised

WORLD IMPACT SICAV - IMPATTO LAVORO ITALIA (launched on 20/09/2021)

WORLD IMPACT SICAV
FINANCIAL FUTURES CONTRACTS
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CONTRACTS FOR DIFFERENCE 

As of 31/12/2021, the following Sub-Funds have entered into contracts for difference (“CFD”) with Crédit Suisse. 

World Impact SICAV - Flexible Global Opportunities 

Number of CFD contracts Unrealised  
Underlying description 

Long Short In EUR 
KONINKLIJKE KPN NV 165,000.00 - 9,240.00
GLAXOSMITHKLINE PLC 11,000.00 - 1,939.02
SMITH AND NEPHEW PLC 14,000.00 - 13,589.80
BT GROUP PLC 880,000.00 - 48,213.43
TELECOM ITALIA - RSP 500,000.00 - 3,075.58
MEDIASET ESPANA COM SA 110,000.00 - 22,000.00
J SAINSBURY PLC 60,000.00 - 2,215.34
CENTRICA 1,600,000.00 - 87,660.79
EIFFAGE 4,500.00 - 22,590.00
ESTEE LAUDER COMPANIES INC -A- - (1,750.00) (37,948.47)
MANZ AUTOMATION AG 2,695.00 - 1,559.22
REXEL SA 12,500.00 - 13,312.50
TESLA MOTORS INC - (100.00) 1,678.16
JOHN WOOD GROUP 352,800.00 - 22,900.91
META PLATFOR -A- - (1,280.00) (2,639.76)
WPP PLC 52,500.00 - 20,322.18
VODAFONE GROUP PLC 1,394,400.00 - 12,622.01
REMY COINTREAU - (1,000.00) (2,283.10)
VINCI SA 1,930.00 - 13,818.80
JOHNSON MATTHEY 37,500.00 - 51,363.74
AMAZON.COM INC - (60.00) 2,830.12
BOOKING HOLDINGS INC - (100.00) (1,354.54)
SANOFI 6,000.00 - 10,080.00
DAVIDE CAMPARI-MILANO N.V. - (31,900.00) (6,699.00)
ASTRAZENECA PLC 1,900.00 - 4,231.78

TOTAL 314,318.51

World Impact SICAV - Absolute Return  

Number of CFD contracts Unrealised, 
Underlying description 

Long Short In EUR 
CHOCOLADEFABRIKEN LINDT & SP PARTIZIPSCH - (10.00) (7,817.40)
SNAM SPA - (50,000.00) (6,900.00)
ORPEA SA 5,000.00 - 17,400.00
J SAINSBURY PLC 50,000.00 - 1,846.12
EIFFAGE 3,500.00 - 17,570.00
LSE GROUP 2,000.00 - 862.82
TESLA MOTORS INC - (35.00) (4,827.12)
CARREFOUR SA 15,000.00 - 7,200.00
FERRARI NV - (500.00) (3,750.00)
DANIELI (ORD) - (22,500.00) (21,375.00)
ARISTON HOLDING N.V. - (30,000.00) (4,338.38)

TOTAL (4,128.96)
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CONTRACTS FOR DIFFERENCE (continued) 

World Impact SICAV - Impatto Global Equity  

Number of CFD contracts Unrealised  
Underlying description 

Long Short In EUR 
GLAXOSMITHKLINE PLC 26,000.00 - 4,583.13
SMITH AND NEPHEW PLC 36,000.00 - 34,945.21
ENEL SPA 34,000.00 - 13,362.00
BT GROUP PLC 680,000.00 - 37,255.84
INTERTEK GROUP PLC 9,200.00 - 10,300.14
TELECOM ITALIA - RSP 650,000.00 - 1,341.08
CENTRICA 880,000.00 48,213.43
ESTEE LAUDER COMPANIES INC -A- - (1,700.00) (36,864.23)
MANZ AUTOMATION AG 4,043.00 - 2,339.20
REXEL SA 16,500.00 - 17,572.50
TESLA MOTORS INC - (140.00) 1,837.85
OCADO GROUP PLC 12,000.00 - (571.70)
NEL ASA 100,000.00 - 3,988.77
JOHN WOOD GROUP 161,320.00 - 10,471.58
META PLATFOR -A- - (2,150.00) (20,607.63)
WPP PLC 30,060.00 - 11,635.90
SSE PLC 23,000.00 - 7,259.41
VODAFONE GROUP PLC 1,650,000.00 - 14,935.68
REMY COINTREAU - (2,800.00) (8,400.00)
LVMH MOET HENNESSY LOUIS VUITTON SE - (770.00) (22,484.00)
SCHNEIDER ELECTRIC SE 1,800.00 - 14,040.00
JOHNSON MATTHEY 49,000.00 - 67,115.29
ENAV SPA 20,000.00 - 3,160.00
ASHLAND GLOBAL HOLDINGS INC - (6,000.00) (29,018.64)
AMAZON.COM INC - (175.00) 1,114.14
BOOKING HOLDINGS INC - (280.00) (46,899.75)
DAVIDE CAMPARI-MILANO N.V. - (45,000.00) (9,450.00)
TELEFONICA SA 155,011.00 - 25,472.85
DIAGEO  PLC - (11,200.00) (6,936.64)

TOTAL 149,711.41

World Impact SICAV - Impatto Lavoro Italia 

Number of CFD contracts Unrealised  
Underlying description 

Long Short In EUR 
ENEL SPA 500,000.00 - 191,742.79
SNAM SPA 115,000.00 - 15,870.00

TOTAL 207,612.79
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1. Description

WORLD IMPACT SICAV, referred to hereafter as the “Company”, is an open-ended investment company 
(société d'investissement à capital variable), qualifying as an undertaking for collective investment in 
transferable securities within the meaning of the UCITS Directive, incorporated for an unlimited duration on 10 
April 2019, registered and organised in accordance with the provisions of the Part I of the law of 17 December 
2010 relating to Undertakings for Collective Investment in Transferable Securities (the “Law of 2010”) and of 
the law of 10 August 1915 (the “Law of 1915”) on Commercial Companies, with an initial share capital of 
EUR 30,000. 

The Articles of Incorporation of the Company were published in the Recueil Electronique des Sociétés et 
Associations (“RESA”). 

The Company has been managed by Casa4Funds SA (the “Management Company”) (until 29 September 
2021). The Management Company was incorporated as a société anonyme under the laws of the Grand-Duchy 
of Luxembourg on 5 August 2005. The Management Company is approved as management company regulated 
by chapter 15 of the 2010 Law.  

The Fund’s board of directors (the “Board of Directors”) has been informed by its management company, 
Casa4Funds SA (the “Management Company”), of its intention to merge on 30 September 2021 (the “Effective 
Date”) into Link Fund Solutions (Luxembourg) S.A., a public limited company, incorporated under 
Luxembourg laws, which has been authorized by the CSSF as management company within the meaning of 
Directive 2009/65/CE, as amended, and as alternative investment fund manager within the meaning of 
Directive 2011/61/UE, as amended, and which has its registered office at 19-21 route d’Arlon, L-8009 Strassen 
(the “Merger”). 

Therefore, on the Effective Date, the Management Company has been absorbed by Link Fund Solutions 
(Luxembourg) S.A. and the collective portfolio management services currently performed by the Management 
Company or its delegates under the relevant agreements as further disclosed in the Fund’s prospectus (the 
“Management Company Functions”) have been transferred to Link Fund Solutions (Luxembourg) S.A.. 
Shareholders’. 

The Company is structured as an umbrella fund, which means that it is made up of several Sub-Funds having 
each their specific assets and liabilities and their own distinct investment policy. The following Sub-Funds were 
active as at 31 December 2021: 

WORLD IMPACT SICAV - FLEXIBLE GLOBAL OPPORTUNITIES 
WORLD IMPACT SICAV - DIVERSIFIED BOND 
WORLD IMPACT SICAV - OPTION STRATEGY 
WORLD IMPACT SICAV - CORPORATE HYBRID BOND  
WORLD IMPACT SICAV - ABSOLUTE RETURN (launched on 20/09/2021)  
WORLD IMPACT SICAV - IMPATTO GLOBAL EQUITY (launched on 20/09/2021) 
WORLD IMPACT SICAV - IMPATTO LAVORO ITALIA (launched on 20/09/2021)  
As at 31 December 2021, each Sub-Fund has or may have the following Classes of Shares: 

Class of Shares Currency  Category Targeted investors Initial issue 
price 

Minimum initial 
subscription

Class A EUR/USD  Capitalisation  All type of investors 100 10,000
Class I EUR  Capitalisation  Institutional investors 100 500,000
Class R EUR Capitalisation Retail investors 100 1,000
Class S EUR Capitalisation Specific investors 100 1,000
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1. Description (continued)

The Management Company may delegate its investment management duties for part or all of the Sub-Funds to 
one or several investments managers. IMPACT SIM SpA, a company registered in Italia, has been appointed as 
investment manager (the “Investment Manager”) of the existing Sub-Funds. 

2. Summary of significant accounting principles

Presentation of the financial statements 
The financial statements of the Company are prepared in accordance with the Luxembourg regulations relating 
to undertakings for collective investment in transferable securities and generally accepted accounting 
principles. 

Valuation of investment securities 
The valuation of securities and/or money market instruments listed on an official stock exchange or dealt in on 
another regulated market which operates regularly, is recognised and open to the public, is based on the last 
quotation known in Luxembourg on the Valuation day and, if such security is traded on several markets, on the 
basis of the last available price known on the market considered to be the main market for trading this security. 
If the last available price is not representative, the valuation shall be based on the probable sales value 
estimated by the Board of Directors of the Company with prudence and in good faith. The bond valuation is 
done with BID prices. 

For securities not listed on a stock exchange or dealt in on another regulated market which operates regularly, is 
recognised and open to the public, the price is assessed on the basis of the probable sales value estimated with 
prudence and in good faith. 

Money market instruments which are not listed on any official stock exchange or traded on any other organised 
market are valued in accordance with market practice. 

Shares or units in underlying open-ended investment funds are valued at their last available net asset value 
reduced by any applicable charges. 

Combined financial statements 
The combined financial statements of the Company are expressed in EUR. The various positions of the 
combined financial statements of the Company are equal to the sum of the various corresponding positions in 
the financial statements of each sub-fund and are expressed in EUR. 

Translation of foreign currencies 
Transactions and acquisition costs denominated in foreign currencies are converted into the accounting 
currency of each sub-fund based on the exchange rate in force on the date of the transaction or acquisition. 
Assets and liabilities denominated in foreign currencies are converted into the accounting currency of each sub-
fund based on the exchange rate in force at the end of the financial year/period. Any resulting gains or losses 
are recognised in the statement of operations and changes in net assets. 

As at 31 December 2021 the following exchange rates are used: 

EUR/CHF 1.03615
EUR/DKK 7.4376
EUR/GBP 0.8396
EUR/JPY 130.95425
EUR/NOK 10.02815
EUR/SEK 10.296
EUR/USD 1.1372
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2. Summary of significant accounting principles (continued)

Income recognition 
Dividends are taken into account on the date upon which the relevant investments are first listed as ex-dividend. 
Interest income is accrued on a daily basis. Income is recorded net of withholding tax, if any. 

Net realised gain / loss on sales of investment securities and movement in net unrealised appreciation / 
depreciation on investment securities  
The net realised gain / loss on sales of investments securities is calculated on the basis of the average cost of the 
investments sold. The movement in net unrealised appreciation / depreciation and the net realised gain / loss on 
investment securities is recorded in the statement of operations and changes in net assets. 

Options contracts 
Options contracts traded on a regulated market are valued at their last known price on the valuation date or on 
the closing date. OTC options contracts are marked to market based upon prices obtained from third party 
pricing agents. The movement in net unrealised appreciation / depreciation and the net realised gain / loss are 
allocated to the statement of operations and changes in net assets. The market value is shown in the statement 
of net assets 

For the details of outstanding options contracts, please refer to “Notes to the financial statements - Schedule of 
derivative instruments”. 

Transactions fees 
The transaction fees, i.e. fees charged by the brokers, the Management Company and the Depositary for 
securities transactions and similar transactions are recorded separately in the statement of operations and 
changes in net assets under “Transaction fees”. 

Financial futures contracts 
Open financial futures contracts are valued at their last known price on the valuation date or on the closing date. 
The unrealised net appreciation or depreciation is disclosed in the statements of net assets. The movement in 
net unrealised appreciation / depreciation and the net realised gain / loss are allocated to the statement of 
operations and changes in net assets. 

For the details of financial futures contracts, please refer to “Notes to the financial statements - Schedule of 
derivative instruments”. 

Forward foreign exchange contracts 
Forward foreign exchange contracts are valued at their last known price on the valuation date or on the closing 
date. The unrealised net appreciation or depreciation is disclosed in the statements of net assets. The movement 
in net unrealised appreciation / depreciation and the net realised gain / loss are allocated to the statement of 
operations and changes in net assets. 

For the details of forward foreign exchange contracts, please refer to “Notes to the financial statements - 
Schedule of derivative instruments”. 

CFD or swaps contracts 
CFD or swaps contracts are valued at their fair value based on the underlying securities. The unrealised net 
appreciation or depreciation is disclosed in the statements of net assets. The movement in net unrealised 
appreciation / depreciation and the net realised gain / loss are allocated to the statement of operations and 
changes in net assets. 

For the details of CFD or swaps contracts, please refer to “Notes to the financial statements - Schedule of 
derivative instruments”. 



WORLD IMPACT SICAV 

Other notes to the financial statements (continued) 

Page 70 

2. Summary of significant accounting principles (continued)

Formation expenses 
The Formation expenses of the Company are amortised over the first five accounting years. These expenses are 
divided in equal parts between the Sub-Funds in existence at the time of incorporation of the Company, six 
months after the end of the initial offering period. In case where further Sub-Funds are created in the future, 
these Sub-Funds will bear their own formation expenses which may also be amortised over five accounting 
years. 

Cross investments 
As at 31 December 2021, the total of cross sub-funds investment amounts to4,575,960.10 EUR and therefore 
total combined net assets value at the level of the SICAV at year-end without cross-investment would amount 
to 217,836,008.97 EUR. 

Sub-Funds UCITS held Quantity Market value 
(in EUR) 

% of 
net 

assets 
WORLD IMPACT - DIVERSIFIED 
BOND  

WORLD IMPACT - 
CORPORATE HYBRID BOND  14,731.00 1,459,459.86 6.98 

WORLD IMPACT - OPTION 
STRATEGY  

WORLD IMPACT - 
CORPORATE HYBRID BOND  19,400.00 1,922,055.00 9.14 

WORLD IMPACT - IMPATTO 
GLOBAL EQUITY  

WORLD IMPACT - IMPATTO 
LAVORO ITALIA  10,759.00 1,194,445.24 2.12 

These investments do not give rise to a modification of the management fees borne by the aforementioned sub-
fund. No entry or exit fee is charged for such investments. 

3. Subscription tax

In accordance with the law in force and current practice, the Company is not liable to any Luxembourg tax on 
income and capital gains. Likewise, dividends paid by the Company are not subject to any Luxembourg 
withholding tax.  

The Company is subject to an annual subscription tax in Luxembourg corresponding to 0.05% of the value of 
the net assets. This tax is payable quarterly on the basis of the Company’s net assets calculated at the end of the 
relevant quarter. The rate of this tax may be reduced to 0.01% of the value of the net assets for Sub-Funds, 
Classes of Shares reserved to Institutional Investors. To the extent that the assets of the Company are invested 
in investment funds established in Luxembourg, no such tax is payable. 

4. Management and Management Company Fee

Management Fee 
Such fee is used in order to remunerate the distributors, and any other financial intermediaries involved in the 
distribution, placement and marketing of the Shares through a regular agreement. The remaining part of this 
Management Fee, if any, is paid to the Investment Manager. The Management Fee is calculated and accrued on 
each valuation day as a percentage of the average net asset value attributable to the relevant Class of Shares and 
payable monthly in arrears. 
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4. Management and Management Company Fee (continued)

For each Sub-Fund: 

Class of Shares Management Fee 

Class A 1.00% per annum 
Class I 0.70% per annum 
Class R 1.50% per annum 
Class S 1.40% per annum 

Management Company Fee 
The Management Company is entitled to receive a Management Company Fee payable monthly in arrears, 
equal to 0.05% per annum of the average net asset value of the relevant Sub-Fund with a yearly minimum fee 
of EUR 30,000 for the Company. 

5. Depositary Fee

As remuneration for services rendered to the Company in its respective capacities, the Depositary receives from 
the Company, in accordance with market practice in Luxembourg, a variable fee, payable monthly in arrears, of 
maximum 0.05% per annum and calculated on the average net assets of each Sub-Fund. 

6. Administration Fee

The Administrative Agent of the Company is entitled to receive a variable fee, payable monthly in arrears, 
calculated on the average net assets of each Sub-Fund at the following decreasing annual rate, applicable per 
brackets: 

Up to EUR 100 million 0.04% 
From EUR 100 million to EUR 200 million 0.035% 
Above EUR 200 million 0.025% 
Minimum monthly fee per Sub-Fund EUR 10,000 

The Administrative Agent also charges transaction fees related to the subscription and redemption of Shares 
and can also charge fees for their additional services as set out in the Administrative Agent Services 
Agreement. 

7. Other expenses

Other expenses recorded in the statement of operations and changes in net assets are mainly composed of: 
Agent fees, Financial statements fees, Directors fees, Compliance fees, Paying agency fees and fees relating to 
the preparation of the KIID. 

8. Statement of changes in securities portfolio composition

The statement of changes in securities portfolio composition for the year ended 31 December 2021 is at the 
disposal of the shareholders at the registered office of the Company and is available upon request free of 
charge. 
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9. Event

On the operational side, the Company’s service providers, including the Management Company and its 
delegates all activated their BCPs to ensure the safety of their staff and operate with the least possible impacts. 
To that extent, it has to be noted that the Company’s activity since the beginning of the crisis remained as usual 
since no major lacks were noted, albeit some expected slowdown happened. The investment management 
activity, that is highly impacted in such turmoil remained operational thanks to a robust and strong 
infrastructure in place. It permitted to the Investment Manager to manage the Company in the same way as 
before the crisis.  

The Management Company contacted all its delegates to understand their situation and ensure they are fully 
operative. None of them reported issues that might impact materially the activity of the Company.  

All the NAVs published are available on https://www.linkfundsolutions.lu/ and/or  www.fundsquare.net. 

In addition to the above information, at the date of this report, no waivers of performance related remunerations 
or swing pricing mechanisms have been implemented. 
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Securities Financing Transactions and of Reuse Regulation (“SFTR”) 

The Company is in the scope of the SFTR regulation. As at 31 December 2021, the Company did not engage in 
any transactions that would require publication of such requirements (SFTR). 

Global Market Risk Exposure 

The value at risk is the risk of loss resulting from fluctuations in the market value of positions in the portfolio 
which are attributable to changes in market variables, such as interest rates, exchange rates or share prices. 

As required by Circular CSSF 11/512, the Board of Directors needs to determine the global risk exposure of the 
Company either by applying the commitment approach or the Value-at-Risk approach (VaR). 

In calculating the potential market risk, the Company uses the absolute VaR approach within the meaning of 
CSSF Circular 11/512. The absolute VaR limit amounts to 20%. 

Sub-Fund - Diversified Bond: 

Minimum utilisation of the VaR limit 1.19% 
Maximum utilisation of the VaR limit 14.03% 
Average utilisation of the VaR limit 4.04% 

Sub-Fund -Flexible Global Opportunities: 

Minimum utilisation of the VaR limit 8.08% 
Maximum utilisation of the VaR limit 27.50% 
Average utilisation of the VaR limit 12.89% 

Sub-Fund - Option Strategy: 

Minimum utilisation of the VaR limit 1.50% 
Maximum utilisation of the VaR limit 24.90% 
Average utilisation of the VaR limit 6.98% 

Sub-Fund - Corporate Hybrid Bond 

Minimum utilisation of the VaR limit 2.18% 
Maximum utilisation of the VaR limit 23.22% 
Average utilisation of the VaR limit 6.69% 

Sub-Fund - Absolute Return (launched on 20/09/2021) 

Minimum utilisation of the VaR limit 1.97% 
Maximum utilisation of the VaR limit 10.34% 
Average utilisation of the VaR limit 6.10% 
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Global Market Risk Exposure (continued) 

Sub-Fund - Impatto Global Equity (launched on 20/09/2021) 

Minimum utilisation of the VaR limit 6.83% 
Maximum utilisation of the VaR limit 9.99% 
Average utilisation of the VaR limit 8.33% 

Sub-Fund - Impatto Lavoro Italia (launched on 20/09/2021) 

Minimum utilisation of the VaR limit 5.06% 
Maximum utilisation of the VaR limit 13.99% 
Average utilisation of the VaR limit 11.30% 

The risk ratios for the reporting period were calculated on the basis of the method of historical simulation with 
the following parameters: 99% confidence level, 20 day holding period using an effective, historical period 
under review of one year. 

Remuneration Policy 

Link Fund Solutions (Luxembourg) S.A. ("The Management Company") follows a remuneration policy which 
promotes sound and effective risk management consistent with the business strategy, values and interests of the 
Management Company, the Company and the Company’s Shareholders (the “Remuneration Policy”). The 
Remuneration Policy - which includes rules relating to remuneration deferral, withholding, clawback and 
maximum ratios on variable compensation - is designed to reinforce long term objectives and the Management 
Company’s core values by aligning the interests of the Company and its Shareholders with those of the 
Management Company’s identified staff. 

In accordance with the European Securities and Markets Authority's Guidelines dated 14 October 2016 on 
sound remuneration policies under the UCITS Directive and AIFMD, quantitative remuneration disclosures 
reported for the financial period as at 31 December 2021 for the company’s identified staff members (i.e. senior 
managers and members of its staff whose actions have a material impact on the risk profile of the collective 
investment schemes managed) amount to EUR 127,713.00 including EUR 11,166.00 of variable remuneration. 

The Remuneration Policy, including a description of how remuneration and benefits are assessed, is available 
electronically at the Website of the Management Company: https://www.linkfundsolutions.lu/policies/ 

A paper copy is made available to investors free of charge upon request at the Management Company’s 
registered office. 
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Management comment on the promotion of sustainability characteristics

Compliance with the sustainability criteria of the investment policy allows for the promotion of social, environmental and good governance characteristics pursuant to the
requirements of article 8 SFDR. In order to adequately manage ESG risks and opportunities and to promote accordingly sustainability characteristics, the securities selection
process of the Sub-Fund’s portfolio has been subject to the exclusion from the investible universe of issuers involved in the following socially controversial activities:

• The production and sale of civilian firearms ,with revenues generated from such activities equal to or greater than 5% of total revenues;
• The development, production, maintenance, use, distribution, storage, transport or sale of controversial weapons, with revenues generated from such activities greater

than 0% of total revenues;
• The production of conventional military weapons, as well as of key parts and services essential for the production and use of conventional military weapons, with

revenues generated from such activities equal to or greater than 5% of total revenues;
• The production or distribution of tobacco products, with revenues generated from such activities equal to or greater than 5% of total revenues;
• The direct and indirect promotion of gambling, with revenues generated from such activities equal to or greater than 5% of total revenues;
• The production and sale of alcoholic products being sold without the adoption of marketing practices encouraging the responsible consumption of alcohol, with revenues

generated from such activities equal to or greater than 5% of total revenues.

In addition to the exclusion of socially controversial activities, the investment strategy of the Sub-Fund has also actively promoted sustainable characteristics, by consistently
achieving a portfolio-level ESG performance, which measures the firm-level ability to effectively manage ESG risks and opportunities, higher than the investible universe’s, as
required by the sustainability criteria specified in the investment policy. Specifically, the portfolio has consistently maintained an AA ESG rating in the period August-
December 2021, compared to a stable BBB ESG rating of the investible universe over the same period. The positive ESG screening applied to the Sub-Fund’s portfolio has
contributed to a security selection process skewed towards issuers with better-than-average ESG performance. As a result, 78% of the equity portfolio was invested in
securities of issuers with an ESG rating at least as high as A at year end.

Source: MSCI data; the ESG performance analysis for both the portfolio and the investible universe covers only corporate issuers

August September October November December

AA AA AA AA AA

2021

Flexible Global Opportunities

Investible universe BBB BBB BBB BBB BBB

ESG Rating

Source: MSCI data; the ESG rating is calculated on a 7-level scale from AAA to CCC

Controversial activities excluded from the portfolio of the Sub-Fund Revenue thresholds determining exclusion

The production and sale of civilian firearms = or > 5% of total revenues

The development, production, maintenance, use, distribution, storage, transport or sale of controversial weapons Any revenues

The production of conventional military weapons, as well as of key parts and services essential for the production and 
use of conventional military weapons

= or > 5% of total revenues

The production or distribution of tobacco products = or > 5% of total revenues

The direct and indirect promotion of gambling = or > 5% of total revenues

The production and sale of alcoholic products being sold without the adoption of marketing practices encouraging the 
responsible consumption of alcohol

= or > 5% of total revenues
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Management comment on the promotion of sustainability characteristics

Compliance with the sustainability criteria of the investment policy allows for the promotion of social, environmental and good governance characteristics pursuant to the
requirements of article 8 SFDR. The securities selection process of the Sub-Fund’s portfolio has been subject to the exclusion from the investible universe of issuers involved
in the following socially controversial activities:

• The production and sale of civilian firearms ,with revenues generated from such activities equal to or greater than 5% of total revenues;
• The development, production, maintenance, use, distribution, storage, transport or sale of controversial weapons, with revenues generated from such activities greater

than 0% of total revenues;
• The production of conventional military weapons, as well as of key parts and services essential for the production and use of conventional military weapons, with

revenues generated from such activities equal to or greater than 5% of total revenues;
• The production or distribution of tobacco products, with revenues generated from such activities equal to or greater than 5% of total revenues;
• The direct and indirect promotion of gambling, with revenues generated from such activities equal to or greater than 5% of total revenues;
• The production and sale of alcoholic products being sold without the adoption of marketing practices encouraging the responsible consumption of alcohol, with revenues

generated from such activities equal to or greater than 5% of total revenues.

In addition to the exclusion of socially controversial activities, the investment strategy of the Sub-Fund has actively promoted sustainable characteristics, by progressively
improving its ESG performance above the ESG performance of the investible universe, in compliance with the positive ESG screening requirement of the investment policy.
As a result, the ESG rating of the portfolio has improved from BBB in August 2021 to A ESG in December 2021. The ESG performance of the investible inverse has instead
remained stable, with an ESG rating of BBB, over the same period. The Sub-Fund’s ESG performance improvement has been driven by both the exposure reduction to issuers
with low ESG performance and the concurrent exposure increase to issuers with high ESG performance. As a result of the implementation of the positive ESG screening
process, the portfolio exposure to issuers with an ESG rating in the range A-AAA has increased from 31% in August 2021 to 40% at year end. By the same token, the portfolio
exposure to issuers with an ESG rating lower than BBB has decreased from 19% in August 2021 to 8% in December 2021.

Source: MSCI data; the ESG performance analysis for both the portfolio and the investible universe covers only corporate issuers

2021 August September October November December

Diversified Bond BBB BBB BBB A A

Investible universe BBB BBB BBB BBB BBB

ESG Rating

Source: MSCI data; the ESG rating is calculated on a 7-level scale from AAA to CCC

Controversial activities excluded from the portfolio of the Sub-Fund Revenue thresholds determining exclusion

The production and sale of civilian firearms = or > 5% of total revenues

The development, production, maintenance, use, distribution, storage, transport or sale of controversial weapons Any revenues

The production of conventional military weapons, as well as of key parts and services essential for the production and 
use of conventional military weapons

= or > 5% of total revenues

The production or distribution of tobacco products = or > 5% of total revenues

The direct and indirect promotion of gambling = or > 5% of total revenues

The production and sale of alcoholic products being sold without the adoption of marketing practices encouraging the 
responsible consumption of alcohol

= or > 5% of total revenues
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Management comment on the promotion of sustainability characteristics

Compliance with the sustainability criteria of the investment policy allows for the promotion of social, environmental and good governance characteristics pursuant to the
requirements of article 8 SFDR. In order to adequately manage ESG risks and opportunities and to promote accordingly sustainability characteristics, the securities selection
process of the Sub-Fund’s portfolio has been subject to the exclusion from the investible universe of issuers involved in the following socially controversial activities:

• The production and sale of civilian firearms ,with revenues generated from such activities equal to or greater than 5% of total revenues;
• The development, production, maintenance, use, distribution, storage, transport or sale of controversial weapons, with revenues generated from such activities greater

than 0% of total revenues;
• The production of conventional military weapons, as well as of key parts and services essential for the production and use of conventional military weapons, with

revenues generated from such activities equal to or greater than 5% of total revenues;
• The production or distribution of tobacco products, with revenues generated from such activities equal to or greater than 5% of total revenues;
• The direct and indirect promotion of gambling, with revenues generated from such activities equal to or greater than 5% of total revenues;
• The production and sale of alcoholic products being sold without the adoption of marketing practices encouraging the responsible consumption of alcohol, with revenues

generated from such activities equal to or greater than 5% of total revenues.

In addition to the exclusion of socially controversial activities, the investment strategy of the Sub-Fund has also actively promoted sustainable characteristics, by consistently
achieving a portfolio-level ESG performance, which measures the firm-level ability to effectively manage ESG risks and opportunities, higher than the investible universe’s, as
required by the sustainability criteria specified in the investment policy. In light of the technical peculiarities of the Sub-Fund’s investment strategy, the portfolio-level ESG
performance is the result of the portfolio’s indirect equity exposure resulting from derivatives instruments. Specifically, the portfolio has consistently maintained an AA ESG
rating in the period August-December 2021, compared to a stable BBB ESG rating of the investible universe over the same period.

Source: MSCI data; the ESG performance analysis for both the portfolio and the investible universe covers only corporate issuers; the portfolio’s ESG performance is the result of the portfolio’s equity exposure

2021 August September October November December

Option Strategy AA AA AA AA AA

Investible universe BBB BBB BBB BBB BBB

ESG Rating

Source: MSCI data; the ESG rating is calculated on a 7-level scale from AAA to CCC

Controversial activities excluded from the portfolio of the Sub-Fund Revenue thresholds determining exclusion

The production and sale of civilian firearms = or > 5% of total revenues

The development, production, maintenance, use, distribution, storage, transport or sale of controversial weapons Any revenues

The production of conventional military weapons, as well as of key parts and services essential for the production 
and use of conventional military weapons

= or > 5% of total revenues

The production or distribution of tobacco products = or > 5% of total revenues

The direct and indirect promotion of gambling = or > 5% of total revenues

The production and sale of alcoholic products being sold without the adoption of marketing practices encouraging 
the responsible consumption of alcohol

= or > 5% of total revenues

7,6 7,2 7,3
7,8

8,3

5,3 5,4 5,4 5,6 5,6
4,0
5,0
6,0
7,0
8,0
9,0

10,0

August September October November December

ESG Score

Option Strategy Investible Universe

Option Strategy (Art. 8 SFDR)



WORLD IMPACT SICAV 

Additional information (unaudited) (continued) 

Page 78 

Management comment on the promotion of sustainability characteristics

Compliance with the sustainability criteria of the investment policy allows for the promotion of social, environmental and good governance characteristics pursuant to the
requirements of article 8 SFDR. In order to adequately manage ESG risks and opportunities and to promote accordingly sustainability characteristics, the securities selection
process of the Sub-Fund’s portfolio has been subject to the exclusion from the investible universe of issuers involved in the following socially controversial activities:

• The production and sale of civilian firearms ,with revenues generated from such activities equal to or greater than 5% of total revenues;
• The development, production, maintenance, use, distribution, storage, transport or sale of controversial weapons, with revenues generated from such activities greater

than 0% of total revenues;
• The production of conventional military weapons, as well as of key parts and services essential for the production and use of conventional military weapons, with

revenues generated from such activities equal to or greater than 5% of total revenues;
• The production or distribution of tobacco products, with revenues generated from such activities equal to or greater than 5% of total revenues;
• The direct and indirect promotion of gambling, with revenues generated from such activities equal to or greater than 5% of total revenues;
• The production and sale of alcoholic products being sold without the adoption of marketing practices encouraging the responsible consumption of alcohol, with revenues

generated from such activities equal to or greater than 5% of total revenues.

In addition to the exclusion of socially controversial activities, the investment strategy of the Sub-Fund has also actively promoted sustainable characteristics, by consistently
achieving a portfolio-level ESG performance, which measures the firm-level ability to effectively manage ESG risks and opportunities, higher than the investible universe’s, as
required by the sustainability criteria specified in the investment policy. Specifically, the portfolio has maintained an AA ESG rating in the period August-December 2021,
compared to a stable BBB ESG rating of the investible universe over the same period. The positive ESG screening applied to the Sub-Fund’s portfolio has contributed to a
security selection process skewed towards issuers with better-than-average ESG performance. As a result, 75% of the portfolio was invested in securities of issuers with an
ESG rating at least as high as A at year end.

Source: MSCI data; the ESG performance analysis for both the portfolio and the investible universe covers only corporate issuers

2021 August September October November December

Corporate Hybrid AA AA AA AA AA

Investible universe BBB BBB BBB BBB BBB

ESG Rating

Source: MSCI data; the ESG rating is calculated on a 7-level scale from AAA to CCC

Controversial activities excluded from the portfolio of the Sub-Fund Revenue thresholds determining exclusion

The production and sale of civilian firearms = or > 5% of total revenues

The development, production, maintenance, use, distribution, storage, transport or sale of controversial weapons Any revenues

The production of conventional military weapons, as well as of key parts and services essential for the production and 
use of conventional military weapons

= or > 5% of total revenues

The production or distribution of tobacco products = or > 5% of total revenues

The direct and indirect promotion of gambling = or > 5% of total revenues

The production and sale of alcoholic products being sold without the adoption of marketing practices encouraging the 
responsible consumption of alcohol

= or > 5% of total revenues
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Management comment on the promotion of sustainability characteristics

Compliance with the sustainability criteria of the investment policy allows for the promotion of social, environmental and good governance characteristics pursuant to the
requirements of article 8 SFDR. In order to adequately manage ESG risks and opportunities and to promote accordingly sustainability characteristics, the securities selection
process of the Sub-Fund’s portfolio has been subject to the exclusion from the investible universe of issuers involved in the following socially controversial activities:

• The production and sale of civilian firearms ,with revenues generated from such activities equal to or greater than 5% of total revenues;
• The development, production, maintenance, use, distribution, storage, transport or sale of controversial weapons, with revenues generated from such activities greater

than 0% of total revenues;
• The production of conventional military weapons, as well as of key parts and services essential for the production and use of conventional military weapons, with

revenues generated from such activities equal to or greater than 5% of total revenues;
• The production or distribution of tobacco products, with revenues generated from such activities equal to or greater than 5% of total revenues;
• The direct and indirect promotion of gambling, with revenues generated from such activities equal to or greater than 5% of total revenues;
• The production and sale of alcoholic products being sold without the adoption of marketing practices encouraging the responsible consumption of alcohol, with revenues

generated from such activities equal to or greater than 5% of total revenues.

In addition to the exclusion of socially controversial activities, the investment strategy of the Sub-Fund has also actively promoted sustainable characteristics, by consistently
achieving a portfolio-level ESG performance, which measures the firm-level ability to effectively manage ESG risks and opportunities, higher than the investible universe’s, as
required by the sustainability criteria specified in the investment policy. In light of the technical peculiarities of the Sub-Fund’s investment strategy, the portfolio-level ESG
performance is the result of the portfolio’s indirect equity exposure resulting from derivatives instruments, as well as of an active security selection process. Specifically, the
portfolio has oscillated between an A and AA ESG rating in the period August-December 2021, compared to a stable BBB ESG rating of the investible universe over the same
period.

Source: MSCI data; the ESG performance analysis for both the portfolio and the investible universe covers only corporate issuers

2021 September October November December

Absolute Return AA A A A

Investible universe BBB BBB BBB BBB

ESG Rating

Source: MSCI data; the ESG rating is calculated on a 7-level scale from AAA to CCC

Controversial activities excluded from the portfolio of the Sub-Fund Revenue thresholds determining exclusion

The production and sale of civilian firearms = or > 5% of total revenues

The development, production, maintenance, use, distribution, storage, transport or sale of controversial weapons Any revenues

The production of conventional military weapons, as well as of key parts and services essential for the production and 
use of conventional military weapons

= or > 5% of total revenues

The production or distribution of tobacco products = or > 5% of total revenues

The direct and indirect promotion of gambling = or > 5% of total revenues

The production and sale of alcoholic products being sold without the adoption of marketing practices encouraging the 
responsible consumption of alcohol

= or > 5% of total revenues
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Source: internal revision of MSCI data

Annual rate of carbon intensity reduction required to meet Paris Agreement
target: -7%.

Management comment on the pursuit of sustainable investments

The Sub-Fund has sustainable investment as its objective within the meaning of Article 9 of the Regulation (EU) 2019/2088. 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.

Attainment of the sustainable investment objective of the Sub-Fund was measured by net impact ratio, a resource efficiency indicator that comprehensively captures
investment's impacts on society, knowledge, health, and the environment, considering the scale of both positive and adverse impacts. The sustainable investment objective
of the Sub-Fund is to consistently record a portfolio-level positive net impact ratio, in accordance with the requirements of the investment policy, by investing the Sub-Fund’s
net assets in activities whose contributions to environmental and social objectives clearly outweigh any (possible) environmental and social costs. Social objectives are
considered in a broad sense that also recognises contributions to humanity's knowledge and public health. Therefore, the binding element already assures that the scale of
the adverse impacts of portfolio investments is insignificant compared to the scale of the positive impacts.

Over the period September-December 2021, the Sub-Fund’s portfolio consistently maintained a net positive impact performance (NIR>0%), as required by the investment
policy. Specifically, the net impact performance of the Sub-Fund ranged between +36% and +46% in the reference period, implying that the portfolio generated at least 1,56
units of positive impact for each unit of negative impact. At year end, the portfolio recorded a net impact ratio performance of +46%. By the same token, the SDG
achievement rate, as measured by a set of impact outcome metrics thematically clustered, according to the impact priorities of each SDG, was consistently positive over the
reference period, ranging from 39% in September and 30% in December 2021.

The decarbonisation trajectory of the portfolio, as measured by annual carbon intensity reduction rate (Scope 1 and 2), oscillated between -13,13% and -14,66% in the
reference period, thus remaining consistently below the targeted -7% yearly reduction rate required to achieve the Paris Agreement’s objective and net carbon neutrality by
2050.
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The indicator measures the actual social and environmental effects generated by the portfolio on four impact dimensions: society, health, knowledge and environment.
The indicator is calculated using the following formula: (Positive Impacts - Negative Impacts) / Positive Impacts. The maximum value that the NIR can assume is equal to +
100% and the minimum value is equal to - ∞.

Source: internal revision of MSCI data

The rate considers a set of qualitative-quantitative impact metrics, reclassified
thematically into the 17 SDGs, in order to measure the contribution to the SDGs of
each investment in the portfolio both in relation to the business practices adopted
and with respect to the products and services sold.
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Management comment on the pursuit of sustainable investments

The Sub-Fund has sustainable investment as its objective within the meaning of Article 9 of the Regulation (EU) 2019/2088. 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.

Attainment of the sustainable investment objective of the Sub-Fund was measured by net impact ratio, a resource efficiency indicator that comprehensively captures
investment's impacts on society, knowledge, health, and the environment, considering the scale of both positive and adverse impacts. The sustainable investment objective
of the Sub-Fund is to consistently record a portfolio-level positive net impact ratio, in accordance with the requirements of the investment policy, by investing the Sub-Fund’s
net assets in activities whose contributions to environmental and social objectives clearly outweigh any (possible) environmental and social costs. Social objectives are
considered in a broad sense that also recognises contributions to humanity's knowledge and public health. Therefore, the binding element already assures that the scale of
the adverse impacts of portfolio investments is insignificant compared to the scale of the positive impacts.

Over the period September-December 2021, the Sub-Fund’s portfolio consistently maintained a net positive impact performance (NIR>0%), as required by the investment
policy. Specifically, the net impact performance of the Sub-Fund ranged between +10% and +12% in the reference period, implying that the portfolio generated at least 1,11
units of positive impact for each unit of negative impact. At year end, the portfolio recorded a net impact ratio performance of +10%. By the same token, also the
employment impact score of the portfolio was consistently positive over the reference period.

The decarbonisation trajectory of the portfolio, as measured by annual carbon intensity reduction rate (Scope 1,2 and 3), oscillated between -11,50% and -8,64% in the
reference period, thus remaining consistently below the targeted -7% yearly reduction rate required to achieve the Paris Agreement’s objective and net carbon neutrality by
2050.
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Source: The Upright Project

The indicator measures the actual social and environmental effects generated by the portfolio on four impact dimensions: society, health, knowledge and environment.
The indicator is calculated using the following formula: (Positive Impacts - Negative Impacts) / Positive Impacts. The maximum value that the NIR can assume is equal to +
100% and the minimum value is equal to - ∞.

Source: internal data collection and analysis

Employment impact metrics are aggregated to measure the employment impact
generated by the portfolio. The selected impact metrics, based on which the overall
portfolio-level employment impact score is calculated, focus primarily on the
following impact themes: employment generation, job quality, managerial gender
equity and equal career opportunities for young and female workers.
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Annual rate of carbon intensity reduction required to meet Paris Agreement
targets: -7%.

IMPatto Lavoro Italia (Art. 9 SFDR)
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