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of shares. As at the date of this annual report, the Company has two sub-funds in operation, the TwentyFour Corporate Bond Fund 
that launched on 15 January 2015 and TwentyFour Sustainable Global Corporate Bond Fund that launched on 19 September 

Bond Sector. 

of investing in such issues is appropriate when balanced against the possible return. 

from time to time, it is possible that a portion of the assets may be invested in securities from a particular geographic region 

of Article 9 of SFDR as it will invest in securities of issuers that contribute towards the Paris Agreement’s goal of limiting the 
increase in the global average temperature to below 2°C above pre-industrial levels. 

described below. 
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The Directors are responsible for preparing the Annual Report and Audited Financial Statements in accordance with International 

 select suitable accounting policies and then apply them consistently; 

 

 

 use the going concern basis of accounting unless they either intend to liquidate the Company or to cease operations, 
or have no realistic alternative but to do so.

prevention and detection of fraud and other irregularities. The accounting records are maintained by Northern Trust International 

Dublin 2, D02 R156, Ireland. 

Under the UCITS Regulations, the Directors have entrusted the assets of the Company to the Depositary, Northern Trust Fiduciary 

the Company’s assets to the Depositary.

Activities and Business Review

Manager’s report on page 9.

Results
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Risk Management Objectives and Policies

investing in such investments, and there can be no assurance that any appreciation in value will occur. There can be no assurance 
that the Funds will achieve their investment objectives. The value of shares may rise or fall, as the capital value of the securities 

Directors

 

 
Relevant Audit Information

have established that the Company’s statutory auditors are aware of that information. In so far as they are aware, there is no 
relevant audit information of which the Company’s statutory auditors are unaware.

 a compliance policy statement has been drawn up setting out the Company’s policies with regard to such compliance;

 appropriate arrangements and structures that, in their opinion, are designed to secure material compliance with the 
Company’s relevant obligations, have been put in place; and

 
to secure the Company’s compliance with its relevant obligations.

of an audit committee. The Directors believe that there is no requirement to form an audit committee as: 

 

 

 the Directors have delegated the day to day investment management and administration of the Company to Waystone 

 

Further details of the Manager’s remuneration policy are disclosed on page 74.
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The Directors have reviewed and assessed the measures included in the IF Code and consider its corporate governance practices 
and procedures since the adoption of the IF Code as consistent therewith. 

The Company is subject to corporate governance practices imposed by: 

Company at 32 Molesworth Street, Dublin 2, D02 Y512, Ireland.

http://www.
.

Any transaction carried out with the Company by a management company or Depositary to the Company, the delegates or sub- 
delegates of the management company or Depositary, and any associated or group companies of such a management company, 

be in the best interests of the shareholders. 

Cyber security breaches may occur allowing an unauthorised party to gain access to assets of the Funds, Shareholder data, or 
proprietary information, or may cause the Company, the Manager, the Investment Manager, the Distributor, the Administrator or 

shut down, disable, slow, or otherwise disrupt operations, business processes, or website access or functionality. In addition, 

system, or costs associated with system repairs. 

Such incidents could cause the Company, the Manager, the Investment Manager, the Distributor, the Administrator, the Depositary, 

which the Funds invest, and thereby cause the Funds’ investments to lose value, as a result of which investors, including the 
Funds and their Shareholders, could potentially lose all or a portion of their investment with that issuer.

The Company hereby provides the following data protection information notice to all Shareholders in the Funds either as at 31 
December 2015 or at any point of time since this date. 
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For the avoidance of doubt, this notice applies equally to any shareholders that have ceased to hold shares in the Funds since 1 
January 2016. Furthermore, it should be noted that this notice may be applicable to Controlling Persons of certain shareholders. 

Standard/CRS and the DAC2 from 1 January 2016.

Distributions to shareholders of distributing shares were paid on 26 January 2024, 30 April 2024, 31 July 2024 and 31 October 

action, including current and potential future interventions of foreign governments and economic sanctions. 

Ireland on 17 July 2024 and launched on 19 September 2024.

2024.

Distributions to shareholders of distributing shares were paid on 31 January 2025.

Auditors



TwentyFour Global Investment Funds p.l.c.
Annual Report and Audited Financial Statements

Report of the Directors (continued)

7

 

 

 

Bronwyn Wright    Aogán Foley

09 April 2025
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any other purpose or person to whom this report is shown. 

In accordance with our Depositary obligation as provided for under the Regulations, we have enquired into the conduct of the 
Company for this Annual Accounting Period and we hereby report thereon to the shareholders of the Company as follows; 

We are of the opinion that the Company has been managed during the Annual Accounting Period, in all material respects:

constitutional documents and by the Regulations; and 

For and on behalf of

Georges Court, 
54-62 Townsend Street
Dublin 2
D02 R156
Ireland

09 April 2025
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interest rate narrative. 

French snap elections, contributed to volatility. In June, political uncertainty in France widened credit spreads, although investor 
fears eased after far-right gains proved less substantial than anticipated.

 

on labour and retail sales further supporting the case for a slower pace of monetary easing. The ECB cut rates again but faced 

capital losses due to gilt curve moves, whilst the shorter dated beta positions in the fund not only had modest capital gains due 
to gilt curve moves, but had high carry returns on top of this.
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Financials did the heavy lifting in terms of both absolute and relative returns, with the Insurance holdings in the fund returning a 

+25bp of contribution alpha.

had spread tightening over the year, their lower yielding nature did not quite match the total returns from subordinated positions.  

an alpha contribution of +10bp.

steepening.

With the ECB having now delivered their fourth cut, and the Fed dropping rates three times, the prospects for repeated rate 

continued to become more tolerant of duration in the fund – but the emerging curve steepness in rates curves still has a little 

a damaging macroeconomic policy. 
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along with falls in commodity prices and a 40-basis point credit spread widening in investment grade credit. These moves were 
initially cushioned by a rally in government bonds as investors embraced their safe haven status. However, whether driven by 

sectors, higher than average liquidity and underweight duration position place have relatively cushioned it from these impacts. 
The managers have made some tactical sells of higher beta positions in the AT1 and hybrid sectors, under the assumption they 

 

TwentyFour Asset Management LLP
April 2025
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From launch to year end, the fund has delivered negative absolute performance but positive relative performance, returning 

The 100bps outperformance was driven by predominately two factors. An underweight duration position, particularly to the long 

underweight to the US balanced against overweights to the UK and Europe. The fund was launched and maintained an overweight 
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In terms of attribution, governments were the worst performing sector consistent with having the highest duration of the 

That said, the PMs still believe that all in credit yields remain attractive, and as such, the portfolio retains several higher beta 

credit stance is still warranted.

a damaging macroeconomic policy. 

along with falls in commodity prices and a 40-basis point credit spread widening in investment grade credit. These moves were 
initially cushioned by a rally in government bonds as investors embraced their safe haven status. However, whether driven by 

sectors, higher than average liquidity and underweight duration position place have relatively cushioned it from these impacts. 
The managers have made some tactical sells of higher beta positions in the AT1 and hybrid sectors, under the assumption they 

.

 

TwentyFour Asset Management LLP
April 2025
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Opinion 

We have audited the financial statements of TwentyFour Global Investment Funds p.l.c. (“the Company”) 
which comprise the Statement of Financial Position, Statement of Comprehensive Income, Statement of 
Changes in Net Assets Attributable to Holders of Redeemable Participating Shares, Statement of Cash 
Flows, Schedule of Investments for the financial year ended 31 December 2024, and the related notes to 
the financial statements, including the material accounting policy information.  
 
The financial reporting framework that has been applied in the preparation of the financial statements is 
Irish law and IFRS Accounting Standards as adopted by EU (“IFRS”). 
 
In our opinion, Company’s the financial statements:  

• give a true and fair view in accordance with IFRS as adopted by the European Union and of the 
assets, liabilities and financial position of the Company as at 31 December 2024 and of financial 
performance and cash flows for the financial year ended; and 

• have been properly prepared in accordance with the requirements of the European Communities 
(Undertakings for Collective Investment in Transferable Securities) Regulations 2011 (as amended) 
(the “UCITS Regulations”), Central Bank (Supervision and Enforcement) Act 2013 (Section 48 
(1)) (Undertakings for Collective Investment in Transferable Securities) Regulations 2019 (the 
“Central Bank UCITS Regulations”), and Companies Act 2014. 

 

Basis for opinion 

We conducted our audit in accordance with International Standards on Auditing (Ireland) (‘ISAs (Ireland)’) 
and applicable law. Our responsibilities under those standards are further described in the ‘Responsibilities 
of the auditor for the audit of the financial statements’ section of our report. We are independent of the 
Company in accordance with the ethical requirements that are relevant to our audit of the financial 
statements in Ireland, including the Ethical Standard for Auditors (Ireland) issued by the Irish Auditing and 
Accounting Supervisory Authority (IAASA), and the ethical pronouncements established by Chartered 
Accountants Ireland, applied as determined to be appropriate in the circumstances for the entity. We have 
fulfilled our other ethical responsibilities in accordance with these requirements. We believe that the audit 
evidence we have obtained is sufficient and appropriate to provide a basis for our opinion. 
 

Conclusions relating to going concern 

In auditing the financial statements, we have concluded that the director’s use of going concern basis of 
accounting in the preparation of the financial statements is appropriate. 
 
Based on the work we have performed, we have not identified any material uncertainties relating to events 
or conditions that, individually or collectively, may cast significant doubt on the Company’s ability to 
continue as a going concern for a period of at least twelve months from the date when the financial 
statements are authorised for issue. 
 
Our responsibilities and the responsibilities of the directors with respect to going concern are described in 
the relevant sections of this report. 

 

Other information 

Other information comprises information included in the annual report, other than the financial statements 
and the auditor’s report thereon, including to the Report of Directors and Report of the Depositary to the 
Shareholders, Investment Manager’s Report and unaudited reporting requirements including Schedule of 
Investments, Schedule of Significant Portfolio Movements, Supplemental Information and Sustainable 
Finance Disclosure Regulations (“SFDR”). The Directors are responsible for the other information. Our 
opinion on the financial statements does not cover the other information and, except to the extent 
otherwise explicitly stated in our report, we do not express any form of assurance conclusion thereon. 
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Other information (continued) 

In connection with our audit of the financial statements, our responsibility is to read the other information 
and, in doing so, consider whether the other information is materially inconsistent with the financial 
statements or our knowledge obtained in the audit, or otherwise appears to be materially misstated. If we 
identify such material inconsistencies in the financial statements, we are required to determine whether 
there is a material misstatement in the financial statements or a material misstatement of the other 
information. If, based on the work we have performed, we conclude that there is a material misstatement 
of this other information; we are required to report that fact. 
 
We have nothing to report in this regard. 
 

Matters on which we are required to report by the Companies Act 2014  

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

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

• The financial statements are in agreement with the accounting records. 

• In our opinion the information given in the Directors’ report is consistent with the financial 
statements.  Based solely on the work undertaken in the course of our audit, in our opinion, the 
Directors’ report has been prepared in accordance with the requirements of the Companies Act 
2014, excluding the requirements on sustainability reporting in Part 28. 

 

Matters on which we are required to report by exception 

Based on our knowledge and understanding of the Company and its environment obtained in the course 
of the audit, we have not identified material misstatements in the Report of the Directors. 
 
Under the Companies Act 2014 we are required to report to you if, in our opinion, the disclosures of 
directors’ remuneration and transactions specified by sections 305 to 312 of the Act have not been made. 
We have no exceptions to report arising from this responsibility. 
 

Responsibilities of management and those charged with governance for the financial 

statements 

As explained more fully in the Statement of Directors’ Responsibilities section of Directors’ Report, 
management is responsible for the preparation of the financial statements which give a true and fair view 
in accordance with IFRS and for such internal control as they determine necessary to enable the preparation 
of financial statements that are free from material misstatement, whether due to fraud or error. 
 
In preparing the financial statements, management is responsible for assessing the Company’s ability to 
continue as a going concern, disclosing, as applicable, matters related to going concern and using the going 
concern basis of accounting unless management either intends to liquidate the Company or to cease 
operations, or has no realistic alternative but to do so. 
 
Those charged with governance are responsible for overseeing the Company’s financial reporting process. 

 
Responsibilities of the auditor for the audit of the financial statements 

The auditor’s objectives are to obtain reasonable assurance about whether the financial statements as a 
whole are free from material misstatement, whether due to fraud or error, and to issue an auditor’s report 
that includes their opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an 
audit conducted in accordance with ISAs (Ireland) will always detect a material misstatement when it exists. 
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Responsibilities of the auditor for the audit of the financial statements (continued) 

Misstatements can arise from fraud or error and are considered material if, individually or in the aggregate, 
they could reasonably be expected to influence the economic decisions of users taken on the basis of these 
financial statements. 
 
As part of an audit in accordance with ISAs (Ireland), the auditor will exercise professional judgment and 
maintain professional scepticism throughout the audit. The auditor will also: 

• Identify and assess the risks of material misstatement of the financial statements, whether due to 
fraud or error, design and perform audit procedures responsive to those risks, and obtain audit 
evidence that is sufficient and appropriate to provide a basis for their opinion. The risk of not 
detecting a material misstatement resulting from fraud is higher than for one resulting from error, 
as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the override 
of internal control. 

• Obtain an understanding of internal control relevant to the audit in order to design audit 
procedures that are appropriate in the circumstances, but not for the purpose of expressing an 
opinion on the effectiveness of the Company’s internal control. 

• Evaluate the appropriateness of accounting policies used and the reasonableness of accounting 
estimates and related disclosures made by management. 

• Conclude on the appropriateness of management’s use of the going concern basis of accounting 
and, based on the audit evidence obtained, whether a material uncertainty exists related to events 
or conditions that may cast significant doubt on the Company’s ability to continue as a going 
concern. If they conclude that a material uncertainty exists, they are required to draw attention in 
the auditor’s report to the related disclosures in the financial statements or, if such disclosures are 
inadequate, to modify their opinion. Their conclusions are based on the audit evidence obtained 
up to the date of the auditor’s report. However, future events or conditions may cause the 
Company to cease to continue as a going concern. 

• Evaluate the overall presentation, structure and content of the financial statements, including the 
disclosures, and whether the financial statements represent the underlying transactions and events 
in a manner that achieves a true and fair view.  

 
The auditor communicates with those charged with governance regarding, among other matters, the 
planned scope and timing of the audit and significant audit findings, including any significant deficiencies 
in internal control that may be identified during the audit. 

 

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

 

Julieanne Nolan 
For and on behalf of 
Grant Thornton 
Chartered Accountants & Statutory Audit Firm 
Dublin 2 Ireland 

Date 09 April 2025 
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As at 31 December 2024

1.01  
31 December 2024 

1.03

 
31 December 2024 

1.04

* 
31 December 2024 

Assets – – – –
1,133,011,253 1,119,596,911 13,355,685

- Transferable securities 3112, 3112 and 3112 1 1,133,010,500 1,119,654,074 13,356,426
- Financial derivative instruments 1 753 83 670
Cash and cash equivalents 1 8,893,736 8,733,615 160,121
Interest receivable 1 17,715,604 17,549,411 166,193
Receivable for securities sold 3,819,646 3,819,646 –
Receivable for shares sold 1 1,327,352 1,322,597 4,755
Other assets 1 131,478 83,646 47,832
Total assets 1,164,899,069 1,151,163,072 13,735,997

Liabilities

- Financial derivative instruments 1
Investment manager's fees payable 2
Manager's fees payable 2
Administrator fees payable 2
Transfer Agent fees payable 2
Depositary fees payable 2
Directors' fees payable 5 –
Audit fees payable  
Company secretarial fees payable –
Distribution payable 12
Payable for shares redeemed 1

1

1,144,134,160 1,130,529,776 13,604,384
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As at 31 December 2024

1.03

 
31 December 2024 

1.04*

Fund* 
31 December 2024 

6
GBP Class Acc 383,495 –
GBP Class Inc 404,614 –
GBP Class I Inc 9,471,896 1,568
GBP Class I Acc 2,019,051 135,378

7
GBP Class Acc 119.64 –
GBP Class Inc 83.19 –
GBP Class I Inc 84.60 98.16
GBP Class I Acc 123.68 99.36

 

 

 

Bronwyn Wright     Aogán Foley

09 April 2025     09 April 2025
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As at 31 December 2023

1.01  
31 December 2023 

1.03

 
31 December 2023 

Assets – – –
1,210,216,415 1,210,137,520

- Transferable securities 3112 and 3112 1 1,210,041,795 1,210,041,795
- Financial derivative instruments 1 174,620 174,620
Cash and cash equivalents 1 6,488,287 6,488,287
Interest receivable 1 20,174,013 20,174,013
Receivable for shares sold 1 2,781,461 2,781,461
Other assets 1 139,618 139,618
Total assets 1,239,799,794 1,239,799,794

Liabilities

- Financial derivative instruments 1
Investment manager's fees payable 2
Manager's fees payable 2
Administrator fees payable 2
Transfer Agent fees payable 2
Depositary fees payable 2
Directors' fees payable 5
Audit fees payable
Company secretarial fees payable
Distribution payable 12
Payable for shares redeemed 1

1

1,223,397,512 1,223,397,512
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Statement of Financial Position (continued)
As at 31 December 2023

1.03

 
31 December 2023 

6
GBP Class I Inc 10,531,294
GBP Class I Acc 1,812,840
GBP Class Inc 569,610
GBP Class Acc 619,497

7
GBP Class I Inc 84.64
GBP Class I Acc 117.89
GBP Class Inc 83.41
GBP Class Acc 114.29
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1.01  
31 December 2024 

1.03

 
31 December 2024 

1.04*  

Fund* 
31 December 2024 

*

Income – – –

currencies 4 3,890,870 4,022,129
1 302,064 300,554 1,510
1 58,019,390 57,905,408 113,982

62,212,324 62,228,091

Investment manager's fees 2
Manager's fees 2
Administrator fees 2
Transfer Agent fees 2
Depositary fees 2
Directors' fees 5
Audit fees 2
Legal fees 
Company secretarial fees 

Investment manager's fee rebate 2 366,176 318,592 47,584

57,259,458 57,286,272
Finance costs

1
Income equalisation 1 695
Distributions 12

from operations 13,384,887 13,412,834
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The Company had no recognised gains or losses in the  other than those dealt with in the Statement of Comprehensive Income. Gains and losses arose solely from continuing operations.
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1.01  
31 December 2023 

1.03

 
31 December 2023 

Income – –
4 66,558,686 66,558,686
1 586,330 586,330
1 60,067,030 60,067,030

127,212,046 127,212,046

Investment manager's fees 2
Manager's fees 2
Administrator fees 2
Transfer Agent fees 2
Depositary fees 2
Directors' fees 5
Audit fees 2
Legal fees 
Company secretarial fees 

Investment manager's fee rebate 2 337,757 337,757

122,025,970 122,025,970
Finance costs

1
Income equalisation 1
Distributions 12

74,474,247 74,474,247

The Company had no recognised gains or losses in the  other than those dealt with in the Statement of Comprehensive Income. Gains and losses arose solely from continuing operations.
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1.01  
31 December 2024 

1.03

 
31 December 2024 

1.04*  

Fund* 
31 December 2024 

1,223,397,512 1,223,397,512 –

6 283,632,179 269,702,005 13,930,174
6

ncrease in net assets from redeemable participating share transactions 13,632,331

from operations 13,384,887 13,412,834

1,144,134,160 1,130,529,776 13,604,384
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1.01  
31 December 2023 

1.03

 
31 December 2023 

1,232,404,109 1,232,404,109

6 767,882,542 767,882,542
6

Net decrease in net assets from redeemable participating share transactions

74,474,247 74,474,247

1,223,397,512 1,223,397,512
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1.01  
31 December 2024 

1.03

 
31 December 2024 

1.04*  

Fund* 
31 December 2024 

– – –
13,384,887 13,412,834

Adjustment for:
131,259

6,981,537 7,034,131
Amortisation of premium or discount investments

2,466,549 2,680,574
50,819

Income equalisation 756,338 757,033
1,479,810 1,603,960

Payment on purchase of investments
Proceeds from sale of investments 609,163,299 606,959,577 2,203,722

90,714,671 104,311,647

Proceeds from issue of redeemable participating shares 285,086,288 271,160,869 13,925,419
Payments for redemption of redeemable participating shares
Income equalisation 695

13,632,947

3,885,259 3,849,288 35,971

6,488,287 6,488,287 –
124,150

8,893,736 8,733,615 160,121
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1.01  
31 December 2024 

1.03

 
31 December 2024 

1.04*  

Fund* 
31 December 2024 

57,119,948 57,118,438 1,510

–
15,418,479 15,416,996 1,483
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1.01  
31 December 2023 

1.03

 
31 December 2023 

– –
Increase in net assets attributable to holders of redeemable participating shares from operations 74,474,247 74,474,247
Adjustment for:

Gain on forward foreign currency contracts and currencies 1,102,302 1,102,302
Amortisation of premium or discount investments 3,060,899 3,060,899
Increase in operating receivables
Increase in operating payables 2,257,768 2,257,768
Income equalisation 2,834,639 2,834,639

Payment on purchase of investments
Proceeds from sale of investments 1,074,244,447 1,074,244,447

63,015,336 63,015,336

Proceeds from issue of redeemable participating shares 779,776,481 779,776,481
Payments for redemption of redeemable participating shares
Income equalisation

25,345,571 25,345,571
689,400 689,400

6,488,287 6,488,287
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Statement of Cash Flows (continued)

1.01  
31 December 2023 

1.03

 
31 December 2023 

63,714,259 63,714,259

21,372,086 21,372,086
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1. Material Accounting Policies

Basis of preparation

D02 Y512, Ireland. The registered country for the Company is Ireland. 

to continue as a going concern.

The Company has not adopted any new standards or interpretations that are not mandatory.

The estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting estimates are recognised 
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Financial assets and liabilities

other assets.

instrument. Investment transactions are accounted for on a trade date basis initially at fair value.

Impairment

estimating ECLs, the Company considers reasonable and supportable information that is relevant and available without undue 

ECLs are a probability-weighted estimate of credit losses. Credit losses are measured as the present value of all cash shortfalls 

At 31 December 2024 and 31 December 2023, the Directors consider the probability of default to be close to zero as the 
counterparties have a strong capacity to meet their contractual obligations in the near term. As a result, no loss allowance has 

Measurement

Manager determines provides the fairest criteria in determining a value for the relevant investment. 
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the Company will follow international best practice and adhere to the principles on valuation of OTC instruments established by 
bodies such as the International Organisation of Securities Commissions and the Alternative Investment Managers’ Association 

forward price is recognised in the Statement of Comprehensive Income. Where a forward contract is purchased to hedge the 

gains or losses on that contract are allocated to that class. There is no master netting agreement in place therefore the forward 

Bonds

method.

Bank interest income 

interest from cash and cash equivalents.  

right of the Funds to receive payments is established.

on the income statement. It represents interest payable on any borrowings.
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The TwentyFour Corporate Bond Fund and the TwentyFour Sustainable Global Corporate Bond Fund have four classes and two 
classes of redeemable participating shares in issue, respectively. These shares are redeemable at the holder’s option and do not 

The redeemable participating shares are carried at the redemption amount that is payable at the Statement of Financial Position 

participating shares with the total number of outstanding redeemable participating shares for each respective class.  

Transaction costs

Distributions

shares arising each quarter to the holders of distributing shares. In the absence of unforeseen circumstances, distributions will be 
payable quarterly by electronic transfer to the account in the name of the shareholder. 

relevant shares of the Funds.  

Receivables

Receivables are initially recognised at fair value plus transaction costs that are directly attributable to their acquisition origination. 

interest method.

Income equalisation is accrued income included in the price of shares purchased and redeemed during the accounting year. The 
subscription price of redeemable participating shares is deemed to include an equalisation payment calculated by reference to 

equal to the amount of such equalisation payment. The redemption price of each redeemable participating share will also include 
an equalisation payment in respect of the net accrued income of the Funds up to the date of redemption. Income equalisation is 
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The Investment Manager may from time to time, at its sole and absolute discretion, elect to waive its entitlement to some or all 

The Administrator shall be entitled to receive a fee out of the assets of the Funds which shall be calculated and accrue at each 

The Depositary shall be entitled to receive a fee out of the assets of the Funds which shall be calculated and accrue at each 

Transaction costs
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31 December 2024** 31 December 2023 

28,900 18,000
28,900 18,000

December 2023. 

and GBP 10,000 for TwentyFour Sustainable Global Corporate Bond Fund.

3. Financial risk management

Market risk

events, such as levels of sovereign debt, may be materially detrimental to the performance of the Funds’ investments. 

these investments is equal to their total fair value. Once the Funds have disposed of their holding in any of these investments, the 

The nominal value and fair value of each of these investments is listed in the Funds’ Schedule of Investments. The fair value of 
these investments is recorded in the Statement of Financial Position and all gains and losses are recognised in the Statement of 
Comprehensive Income. The carrying value of these investments is equivalent to fair value. 
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% of net assets
Australia 23,727,530 2.10
Cayman Islands 8,317,783 0.74

12,780,985 1.13
Finland 6,883,617 0.61
France 82,273,826 7.28
Germany 6,298,856 0.56
Jersey 23,801,511 2.10

9,376,299 0.83
Netherlands 88,426,241 7.82
Portugal 9,314,893 0.82
Spain 16,906,135 1.50
Sweden 6,013,494 0.53
United Kingdom 757,202,894 66.98
United States 65,604,123 5.80
Supranational 2,725,887 0.24
Total Investments 1,119,654,074 99.04
Other 10,875,702 0.96

1,130,529,776 100.00
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% of net assets
Australia 172,711 1.27
Cayman Islands 116,062 0.85

128,907 0.95
France 1,311,337 9.64
Germany 369,894 2.72
Italy 169,618 1.25
Jersey 152,033 1.12

195,107 1.43
Netherlands 1,362,435 10.01
New Zealand 203,893 1.50
Spain 439,118 3.23
Sweden 138,292 1.02
United Kingdom 2,818,675 20.72
United States 5,778,344 42.47
Total Investments 13,356,426 98.18
Other 247,958 1.82

13,604,384 100.00

 

information.
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% of net assets
Australia 30,527,660 2.50
Bermuda 10,258,587 0.84
Cayman Islands 15,427,930 1.26

13,232,848 1.08
Finland 6,469,576 0.53
France 76,775,485 6.28
Japan 6,075,330 0.50
Jersey 26,486,600 2.16

9,578,927 0.78
6,120,098 0.50

Netherlands 90,420,707 7.39
Portugal 9,761,824 0.80
Spain 6,569,596 0.54
Sweden 12,769,959 1.04
United Kingdom 779,412,408 63.71
United States 54,711,680 4.47
Supranational 55,442,580 4.53
Total Investments 1,210,041,795 98.91
Other 13,355,717 1.09

1,223,397,512 100.00
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31 December 2024  
 

 
 

Open FX 
trades 

Total 
 

Euro 125,958,053 2,391,607
Swiss Franc 3,973 – – 3,973
US Dollar 10,633,297 77,754

136,595,323 2,469,361

*

31 December 2024  
 

 
 

Open FX 
trades 

Total 
 

Euro 4,771,366 71,621
US Dollar 5,087,753 57,643

9,859,119 129,264

information.

31 December 2023  
 

 
 

Open FX 
trades 

Total 
 

Euro 112,600,049 2,009,281 1,238,605
Swiss Franc 4,203 – – 4,203
US Dollar 31,532,444 301,143 73,719

144,136,696 2,310,424 1,316,527
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The table below summarises the sensitivity of the Funds’ monetary and non-monetary assets and liabilities denominated in other 

held constant. 

31 December 2024 % movement  

Euro
Swiss Franc 397
US Dollar

 

31 December 2024 % movement  

Euro
US Dollar

information.

31 December 2023 % movement  

Euro 123,861
Swiss Franc 420
US Dollar 7,372
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Interest rate risk

The Investment Manager also monitors agency credit ratings and other factors which might impact issuer creditworthiness.

31 December 2024 Average duration
5.69 63,708,317

31 December 2024 Average duration
5.66 755,974

information.

31 December 2023 Average duration
5.43 65,705,269

by failing to discharge an obligation. 

Statement of Financial Position date.

custodians.
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proprietary assets of TNTC, NTFSIL and NTC. 

creditor of TNTC in respect of any cash deposits.

documents of title to such assets are physically located. When the Depositary employs a sub-custodian, the Depositary retains 
responsibility for the assets of the Funds. 

However, it should be noted that not all jurisdictions have the same rules and regulations as Ireland regarding the deposit of assets 

no liability.
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amounted to:

31 December 2024 

Investments 1,119,654,074
Financial derivative instruments 83
Receivable for securities sold 3,819,646
Cash 8,733,615
Interest receivable 17,549,411
Receivable for shares sold 1,322,597
Other assets 83,646

1,151,163,072

31 December 2024 

Investments 13,356,426
Financial derivative instruments 670
Cash 160,121
Interest receivable 166,193
Receivable for shares sold 4,755
Other assets 47,832

13,735,997

information.

31 December 2023 

Investments 1,210,041,795
Financial derivative instruments 174,620
Cash 6,488,287
Interest receivable 20,174,013
Receivable for shares sold 2,781,461
Other assets 139,618

1,239,799,794
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As at 31 December 2024 and 31 December 2023, each Fund’s portfolio of debt securities was as follows:

31 December 2024
Rating
Investment grade
Non investment grade
Non rated

31 December 2024
Rating
Investment grade
Non investment grade
Non rated

information.

The ratings in the above table is an average of ratings agencies.

31 December 2023
Rating
Investment grade
Non investment grade
Non rated 

liabilities.

Not all securities or instruments invested in by the Funds will be listed or rated and consequently liquidity may be low. Moreover, 
the accumulation and disposal of holdings in some investments may be time consuming and may need to be conducted at 

conditions leading to limited liquidity.

All of the liabilities of the Funds as at 31 December 2024 and 31 December 2023, as shown in the Statement of Financial 

year.

An Anti-Dilution Levy may be imposed by the Manager or its delegates in the case of large net subscriptions and/or net 

underlying assets of the Funds, where they consider such a provision to be in the best interests of the Funds.
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As at 31 December 2024  
 

 
 

Over 3 
 

Total 

370,158 – – 370,158
Creditors 20,263,138 – – 20,263,138
Net Assets attributable to Holders of Redeemable 
Participating Shares 1,130,529,776 – – 1,130,529,776

1,151,163,072 – – 1,151,163,072

As at 31 December 2024  
 

 
 

Over 3 
 

Total 

76,118 – – 76,118
Creditors 55,495 – – 55,495
Net Assets attributable to Holders of Redeemable 
Participating Shares 13,604,384 – – 13,604,384

13,735,997 – – 13,735,997

information.

As at 31 December 2023  
 

 
 

Over 3 
 

Total 

707,725 – – 707,725
Creditors 15,694,557 – – 15,694,557
Net Assets attributable to Holders of Redeemable 
Participating Shares 1,223,397,512 – – 1,223,397,512

1,239,799,794 – – 1,239,799,794

The fair value hierarchy has the following levels:

 -
access at the measurement date;

 - Level 2: inputs are inputs other than quoted prices included within Level 1 that are observable for the asset or liability, 
either directly or indirectly; and

 - Level 3: inputs are unobservable inputs for the asset or liability.
 
The level in the fair value hierarchy within which the fair value measurement is categorised in its entirety is determined on the 

an input is assessed against the fair value measurement in its entirety. 



TwentyFour Global Investment Funds p.l.c.
Annual Report and Audited Financial Statements

Notes to the Financial Statements (continued)

46

fair value at 31 December 2024 and 31 December 2023:

As at 31 December 2024
Level 1 Level 2 Level 3 Total

Debt securities 109,231,252 1,010,422,822 – 1,119,654,074
Unrealised gain on forward currency contracts – 83 – 83

Unrealised loss on forward currency contracts – –
Total 109,231,252 1,010,052,747 – 1,119,283,999

As at 31 December 2024
Level 1 Level 2 Level 3 Total

Debt securities 2,182,633 11,173,793 – 13,356,426
Unrealised gain on forward currency contracts – 670 – 670

Unrealised loss on forward currency contracts – –
Total 2,182,633 11,098,345 – 13,280,978

information.

As at 31 December 2023
Level 1 Level 2 Level 3 Total

Debt securities 170,685,911 1,039,355,884 – 1,210,041,795
Unrealised gain on forward currency contracts – 174,620 – 174,620

Unrealised loss on forward currency contracts – –
Total 170,685,911 1,038,822,779 – 1,209,508,690
 

assets or liabilities that the entity can access at the measurement date.
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31 December 2024

Realised loss on sale of investments
Realised loss on forward currency contracts
Net currency gain 8,622,598
Net change in unrealised appreciation on investments 34,800,365
Net change in unrealised appreciation on forward foreign currency contracts 179,036

4,022,129

31 December 2024

Realised gain on sale of investments 5,384
Realised gain on forward currency contracts 124,150
Net currency loss
Net change in unrealised depreciation on investments
Net change in unrealised depreciation on forward foreign currency contracts

information.

31 December 2023

Realised loss on sale of investments
Realised gain on forward currency contracts 689,400
Net currency gain 456,582
Net change in unrealised appreciation on investments 176,559,705
Net change in unrealised appreciation on forward foreign currency contracts 4,113,404

66,558,686

TwentyFour Asset Management LLP is the Investment Manager. Under the terms of the investment management agreement the 
Investment Manager is responsible, subject to the overall supervision and control of the Directors, for managing the assets and 
investments of the Funds in accordance with the investment objective and policies of the Funds. The Investment Manager is 
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Helen Howell is an employee of TwentyFour Asset Management LLP and any Director fees for her role are waived.

The authorised share capital of the Company is 300,000 redeemable non-participating shares of no par value and 500,000,000,000 
participating shares of no par value. Non-participating shares do not entitle the holders thereof to any dividend and on a winding 
up entitle the holders thereof to receive the consideration paid therefore but do not otherwise entitle them to participate in the 
assets of the Company. The Directors have the power to allot shares in the capital of the Company on such terms and in such 

The non-participating shares do not form part of the net assets of the Company and are disclosed by way of this note only. 
Holders are entitled to one vote per share held at meetings of shareholders and are not entitled to receive dividends. 

Each participating share gives the holder one vote in relation to any matters relating to the Company which are submitted to 
shareholders for a vote by poll. Fractions of shares do not carry voting rights. 

matters including currency of denomination, hedging strategies if any applied to the currency of a particular class, dividend 

minimum subscription, minimum holding and minimum transaction size applicable. 

outstanding were as follows:

31 December 2024

   10,531,294    1,812,840    569,610    619,497
Shares subscribed    1,943,136    595,695    182,467    155,949
Shares redeemed         

   9,471,896    2,019,051    404,614    383,495

31 December 2024

Shares subscribed    164,569,530    71,742,318    15,164,996    18,225,161
Shares redeemed         

     24,838,183     
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31 December 2024

   –    –
Shares subscribed    1,568    138,361
Shares redeemed    –   

   1,568    135,378

31 December 2024

Shares subscribed    156,137    13,774,037
Shares redeemed     

   156,136    13,476,195

information.

 

31 December 2023

   11,140,138    2,061,145    426,325    694,696
Shares subscribed    7,486,635    1,036,000    333,586    241,348
Shares redeemed         

   10,531,294    1,812,840    569,610    619,497

31 December 2023

Shares subscribed    600,855,519    114,674,785    26,420,892    25,931,346
Shares redeemed         

       11,083,711   

 
31 December 2024

1.01  1.02  

Net assets attributable to holders of redeemable  
participating shares 801,279,926 249,708,619
Net asset value per redeemable participating share 84.60 123.68

 
31 December 2024

1.03  1.04  

Net assets attributable to holders of redeemable  
participating shares 33,660,636 45,880,595
Net asset value per redeemable participating share 83.19 119.64
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31 December 2024

1.01  1.02  

Net assets attributable to holders of redeemable  
participating shares  153,915  13,450,470
Net asset value per redeemable participating share  98.16  99.36

 
31 December 2023

1.01  1.02  

Net assets attributable to holders of redeemable  
participating shares 891,362,687 213,716,363
Net asset value per redeemable participating share 84.64 117.89

 
31 December 2023

1.03  1.04  

Net assets attributable to holders of redeemable  
participating shares 47,513,967 70,804,495
Net asset value per redeemable participating share 83.41 114.29

 
31 December 2022

1.01  1.02  

Net assets attributable to holders of redeemable  
participating shares 902,601,522 222,758,240
Net asset value per redeemable participating share 81.02 108.08

 
31 December 2022

1.03  1.04  

Net assets attributable to holders of redeemable  
participating shares 34,110,308 72,934,039
Net asset value per redeemable participating share 80.01 104.99

holding shares in the Company for a period of eight years or more, or the appropriation or cancellation of shares by the Company 
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event, provided the appropriate valid declarations in accordance with Schedule 2B of the TCA, are held by the Company and the 
Company is not in possession of any information which would reasonably suggest that the information contained therein is no 

the absence of appropriate declarations; or

the declarations in accordance with Schedule 2B of the TCA, are held by the Company and the Company is not in possession 
of any information which would reasonably suggest that the information contained therein is no longer materially correct or 

declarations.

its shareholders.

forward foreign currency contracts are the inability of counterparties to meet the terms of their contracts and movements in fair 

at 31 December 2024 and 31 December 2023 were as follows:

31 December 2024 31 December 2023

Euro 1.20950 1.15400
US Dollar 1.25240 1.27480
Swiss Franc 1.13500 1.07290
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12. Distributions

31 December 2024

The following distributions were declared in respect of the GBP share classes:

Distribution Income available
Record date For Distribution

GBP Class 
I Inc

GBP 27 March 2024 28 March 2024 30 April 2024 0.972384

GBP Class 
Inc

GBP 27 March 2024 28 March 2024 30 April 2024 0.958094

GBP Class 
I Inc

GBP 27 June 2024 28 June 2024 31 July 2024 1.022121

GBP Class 
Inc

GBP 27 June 2024 28 June 2024 31 July 2024 1.006599

GBP Class 
I Inc

GBP 27 September 2024 30 September 2024 31 October 2024 1.070307

GBP Class  
Inc

GBP 27 September 2024 30 September 2024 31 October 2024 1.053522

GBP Class 
I Inc

GBP 30 December 2024 31 December 2024 31 January 2025 1.072386

GBP Class 
Inc

GBP 30 December 2024 31 December 2024 31 January 2025 1.055030

Reinvested

£43,114,204

31 December 2024

The following distributions were declared in respect of the GBP share classes:

Distribution Income available
Record date For Distribution

GBP Class 
I Inc

GBP 30 December 2024 31 December 2024 31 January 2025 1.148418

Reinvested

£1,801
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31 December 2023

The following distributions were declared in respect of the GBP share classes:

Distribution Income available
Record date For Distribution

GBP Class 
I Inc

GBP 30 March 2023 31 March 2023 28 April 2023 0.791182

GBP Class 
Inc

GBP 30 March 2023 31 March 2023 28 April 2023 0.781104

GBP Class 
I Inc

GBP 29 June 2023 30 June 2023 31 July 2023 0.843393

GBP Class 
Inc

GBP 29 June 2023 30 June 2023 31 July 2023 0.832233

GBP Class 
I Inc

GBP 28 September 2023 29 September 2023 30 October 2023 0.916824

GBP Class  
Inc

GBP 28 September 2023 29 September 2023 30 October 2023 0.904243

GBP Class 
I Inc

GBP 29 December 2023 29 December 2023 26 January 2024 0.979531

GBP Class 
Inc

GBP 29 December 2023 29 December 2023 26 January 2024 0.965607

Reinvested

£44,711,174

13. Reporting fund status

15. Leverage

Unless and until otherwise determined from time to time by the Company in a general meeting, the ordinary remuneration 
of each Director shall be determined from time to time by resolution of the Directors. Any Director who is appointed as an 

who otherwise performs services which in the opinion of the Directors are outside the scope of the ordinary duties of a Director, 

at meetings of the Directors or committees established by the Directors or general meetings or separate meetings of the holders 
of any class of shares of the Company or otherwise in connection with the discharge of their duties. For further detail please refer 
to note 5 related party transactions.

Distributions to shareholders of distributing shares were paid on 26 January 2024, 30 April 2024, 31 July 2024 and 31 October 



TwentyFour Global Investment Funds p.l.c.
Annual Report and Audited Financial Statements

Notes to the Financial Statements (continued)

54

action, including current and potential future interventions of foreign governments and economic sanctions. 

Ireland on 17 July 2024 and launched on 19 September 2024.

2024.

Distributions to shareholders of distributing shares were paid on 31 January 2025.

in this report.

Cyber security breaches may occur allowing an unauthorised party to gain access to assets of the Funds, Shareholder data, or 
proprietary information, or may cause the Company, the Manager, the Investment Manager, the Distributor, the Administrator or 

shut down, disable, slow, or otherwise disrupt operations, business processes, or website access or functionality. In addition, 

system, or costs associated with system repairs. 

Such incidents could cause the Company, the Manager, the Investment Manager, the Distributor, the Administrator, the Depositary, 

which the Funds invest, and thereby cause the Funds’ investments to lose value, as a result of which investors, including the 
Funds and their Shareholders, could potentially lose all or a portion of their investment with that issuer.

The Company hereby provides the following data protection information notice to all Shareholders in the Funds either as at 31 
December 2015 or at any point of time since this date. 
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For the avoidance of doubt, this notice applies equally to any shareholders that have ceased to hold shares in the Funds since 1 
January 2016. Furthermore, it should be noted that this notice may be applicable to Controlling Persons of certain shareholders. 

Standard/CRS and the DAC2 from 1 January 2016. 
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As at 31 December 2024

Holdings
 % of 

87.19% 2023 84.96%

Australia 2.10% 2023 2.50%

14,700,000    10,768,515   0.95
7,100,000    6,473,023   0.57
6,900,000    6,485,992   0.58

Total Australia    23,727,530   2.10

Bermuda 0.00% 2023 0.84%

0.74% 2023 1.26%

8,600,000    8,317,783   0.74

   8,317,783   0.74

Denmark 0.00% 2023 1.08%

Finland 0.61% 2023 0.53%

7,540,000    6,883,617   0.61

Total Finland    6,883,617   0.61

France 7.28% 2023 6.28%

7,550,000    6,730,755   0.60
19,400,000    18,452,229   1.63
11,100,000    11,004,278   0.97
6,000,000    6,026,630   0.53

11,500,000    11,393,489   1.01
10,500,000    8,089,998   0.72
12,700,000    12,629,666   1.12
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As at 31 December 2024

Holdings 
 
 

% of 

  

  

9,500,000    7,946,781   0.70

Total France    82,273,826   7.28

0.00% 2023 0.50%

2.10% 2023 2.16%

11,450,000    11,605,167   1.02
12,500,000    12,196,344   1.08

   23,801,511   2.10

0.83% 2023 0.78%

11,000,000    9,376,299   0.83

   9,376,299   0.83

0.00% 2023 0.50%

7.32% 2023 7.39%

8,970,000    8,815,359   0.78
14,150,000    14,448,868   1.28
8,700,000    8,508,323   0.75

11,700,000    11,885,353   1.05
12,000,000    11,179,386   0.99
11,800,000    9,051,080   0.80
7,600,000    6,514,258   0.57

14,000,000    12,398,709   1.10

   82,801,336   7.32
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As at 31 December 2024

Holdings 
 
 

% of 

  

Portugal 0.82% 2023 0.80%

11,000,000    9,314,893   0.82

Total Portugal    9,314,893   0.82

1.50% 2023 0.54%

5,400,000    5,440,011   0.48
11,700,000    11,466,124   1.02

   16,906,135   1.50

0.53% 2023 1.04%

5,750,000    6,013,494   0.53

   6,013,494   0.53

United Kingdom 57.56% 2023 54.29%

12,345,000    12,200,155   1.08
9,280,000    9,185,721   0.81

12,000,000    12,139,462   1.07
5,950,000    5,982,505   0.53

12,200,000    12,224,781   1.08
12,051,000    12,905,036   1.14
14,600,000    14,553,650   1.29
15,172,000    12,632,882   1.12
7,350,000    5,702,264   0.50

15,800,000    13,400,628   1.19
23,726,000    16,388,519   1.45
12,200,000    12,378,298   1.10
12,430,000    10,496,338   0.93
9,100,000    8,791,132   0.78

11,800,000    12,018,592   1.06
6,000,000    6,189,338   0.55

12,354,000    10,822,171   0.96
15,000,000    14,491,690   1.28
11,920,692    9,850,122   0.87
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As at 31 December 2024

Holdings 
 
 

% of 

  

  

12,775,000    11,496,553   1.02
13,444,000    12,624,252   1.12
13,880,000    11,206,079   0.99
6,000,000    5,935,665   0.53

16,800,000    18,417,941   1.63
8,400,000    7,668,420   0.68

20,592,000    18,932,431   1.67
13,625,000    11,491,028   1.02
12,000,000    12,302,790   1.09

5,500,000 16/04/2032    5,594,097   0.49
6,400,000    6,431,528   0.57
9,317,000    9,234,027   0.82

11,630,000    12,202,991   1.08
7,500,000    5,965,099   0.53
5,580,000    5,574,420   0.49

12,197,000    12,612,849   1.12
6,624,000    6,503,084   0.58

11,100,000    10,858,571   0.96
17,300,000    17,319,120   1.53
8,250,000    8,287,688   0.73
8,000,000    8,367,821   0.74

10,306,000    9,889,861   0.87
14,550,000    11,754,108   1.04
8,650,000    8,845,435   0.78

11,900,000    12,672,972   1.12
19,706,000    16,064,198   1.42
8,400,000    8,983,182   0.79
7,650,000    7,156,671   0.63
4,000,000    4,047,211   0.36

11,920,000    12,219,075   1.08
18,750,000    15,587,621   1.38
12,234,937    11,414,691   1.01
12,100,000    11,922,120   1.05
9,500,000    9,103,502   0.81

12,259,000    9,834,830   0.87
18,300,000    18,207,103   1.61
5,665,000    6,109,341   0.54

10,850,000    11,768,272   1.04
12,000,000    12,465,516   1.10
22,524,000    21,272,082   1.88

Total United Kingdom    650,697,529   57.56
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As at 31 December 2024

Holdings 
 
 

% of 

  

5.80% 2023 4.47%

12,550,000    13,857,892   1.23
14,778,000    13,693,930   1.21
6,000,000    6,013,146   0.53
6,465,000    6,309,076   0.56

14,720,000    11,439,375   1.01
17,600,000    14,290,704   1.26

   65,604,123   5.80

   985,718,076   87.19

9.66% 2023 13.95%

0.24% 2023 4.53%

3,000,000    2,725,887   0.24

   2,725,887   0.24

United Kingdom 9.42% 2023 9.42%

62,200,000    44,684,542   3.95
9,000,000    4,889,700   0.43

27,400,000    22,015,900   1.95
10,000,000    9,013,000   0.80
15,295,000    14,745,015   1.30
12,600,000    11,157,208   0.99

Total United Kingdom    106,505,365   9.42

   109,231,252   9.66
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As at 31 December 2024

Holdings 
 
 

% of 

2.19% 2023 0.00%

Denmark 1.13% 2023 0.00%

13,300,000    12,780,985   1.13

Total Denmark    12,780,985   1.13

0.56% 2023 0.00%

6,100,000    6,298,856   0.56

   6,298,856   0.56

0.50% 2023 0.00%

8,450,000    5,624,905   0.50

   5,624,905   0.50

   24,704,746   2.19

Total Bonds    1,119,654,074   99.04

Financial Derivative Instruments 0.00% 2023 0.01%

0.00% 2023 0.01%

   
Rate

 
Date

Unrealised  % of  

Northern Trust EUR    1,000,000 GBP    827,192 1.2089 16/01/2025   83   –

   83   –

Total Financial Derivative Instruments    83   –

   1,119,654,157   99.04
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As at 31 December 2024

Financial Derivative Instruments 2023

2023

   
Rate

 
Date

Unrealised  
Loss

% of  

Northern Trust GBP    10,821,815 USD    13,762,946 0.7863 16/01/2025   
Northern Trust GBP    129,625,473 EUR    156,933,466 0.8260 16/01/2025   

   

Total Financial Derivative Instruments    

   

 % of 

   1,119,283,999   99.01
Cash and cash equivalents    8,733,615   0.77
Other Net Assets    2,512,162   0.22

 
   1,130,529,776   100.00

% of  
Total Assets*
  97.26
  0.00

Other assets   2.74
Total Assets 100.00
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As at 31 December 2024

Holdings
 % of 

77.51%

Australia 1.27%

250,000    172,711   1.27

Total Australia    172,711   1.27

0.85%

120,000    116,062   0.85

   116,062   0.85

France 9.64%

200,000    178,298   1.31
200,000    179,226   1.32
200,000    175,630   1.29
200,000    150,531   1.11
200,000    168,103   1.24
200,000    171,734   1.26
200,000    154,095   1.13
200,000    133,720   0.98

Total France    1,311,337   9.64

1.25%

200,000    169,618   1.25

   169,618   1.25
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As at 31 December 2024

Holdings 
 
 

% of 

  

1.12%

150,000    152,033   1.12

   152,033   1.12

1.43%

230,000    195,107   1.43

   195,107   1.43

8.87%

200,000    138,304   1.02
220,000    216,207   1.59
300,000    218,347   1.60
200,000    138,433   1.02
250,000    232,904   1.71
100,000    85,714   0.63
200,000    177,125   1.30

   1,207,034   8.87

1.50%

150,000    119,498   0.88
100,000    84,395   0.62

   203,893   1.50

3.23%

200,000    164,779   1.21
210,000    176,338   1.30
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As at 31 December 2024

Holdings 
 
 

% of 

  

  

100,000    98,001   0.72

   439,118   3.23

United Kingdom 19.26%

120,000    118,592   0.87
250,000    252,905   1.86
150,000    160,630   1.18
200,000    155,164   1.14
130,000    116,990   0.86
210,000    230,224   1.69
240,000    202,411   1.49
200,000    200,985   1.48
200,000    191,267   1.41
200,000    159,069   1.17
120,000    122,711   0.90
140,000    116,388   0.85
200,000    197,060   1.45
250,000    200,564   1.47
250,000    195,492   1.44

Total United Kingdom    2,620,452   19.26

29.09%

270,000    204,394   1.50
250,000    198,314   1.46
300,000    198,339   1.46
220,000    216,361   1.59
280,000    197,056   1.45
240,000    203,824   1.50
180,000    128,395   0.94
330,000    223,326   1.64
270,000    200,479   1.47
260,000    203,324   1.50
300,000    204,834   1.51
280,000    190,980   1.40
250,000    212,094   1.56
120,000    120,263   0.88
270,000    191,015   1.41



TwentyFour Global Investment Funds p.l.c.
Annual Report and Audited Financial Statements

Schedule of Investments (continued)

66

As at 31 December 2024

Holdings 
 
 

% of 

  

  

255,000    248,850   1.83
300,000    205,415   1.51
250,000    198,797   1.46
270,000    202,942   1.49
241,000    208,306   1.53

   3,957,308   29.09

   10,544,673   77.51

16.04%

1.20%

200,000    163,374   1.20

   163,374   1.20

United Kingdom 1.46%

200,000    198,223   1.46

Total United Kingdom    198,223   1.46

13.38%

900,000    637,523   4.68
760,000    574,190   4.22
200,000    157,884   1.16
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As at 31 December 2024

Holdings 
 
 

% of 

  

  

600,000    451,439   3.32

   1,821,036   13.38

   2,182,633   16.04

4.63%

Denmark 0.95%

150,000    128,907   0.95

Total Denmark    128,907   0.95

1.52%

200,000    206,520   1.52

   206,520   1.52

1.14%

100,000    66,567   0.49
105,000    88,834   0.65

   155,401   1.14
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As at 31 December 2024

Holdings 
 
 

% of 

  

1.02%

170,000    138,292   1.02

   138,292   1.02

   629,120   4.63

Total Bonds    13,356,426   98.18

0.00%

   
Rate

 
Date

Unrealised  % of  

Northern Trust GBP    4,794,267 EUR    5,794,174 0.8274 17/01/2025   670   –

   670   –

Total Financial Derivative Instruments    670   –

   13,357,096   98.18

Financial Derivative Instruments

   
Rate

 
Date

Unrealised  
Loss

% of  

Northern Trust USD    16,269 GBP    13,002 1.2512 17/01/2025    –
Northern Trust GBP    72,544 EUR    87,704 0.8271 17/01/2025    –
Northern Trust EUR    19,269 GBP    16,021 1.2027 17/01/2025    –
Northern Trust USD    48,984 GBP    39,213 1.2492 17/01/2025    –
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As at 31 December 2024

     

  

      
Rate

 
Date

Unrealised  
Loss

 % of  

Northern Trust GBP    5,123,789 USD    6,511,414 0.7869 17/01/2025   

   

Total Financial Derivative Instruments    

   

 % of 

   13,280,978   97.62
Cash and cash equivalents    160,121   1.18
Other Net Assets    163,285   1.20

 
   13,604,384   100.00

% of  
Total Assets*
  97.24
  0.00

Other assets   2.76
Total Assets 100.00
 

TwentyFour Sustainable Global Corporate Bond Fund launched on 19 September 2024, therefore there is no comparative 
information.
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  22,895,356 
  17,572,192 
  17,233,741 
  14,604,215 
  14,600,000 
  14,449,799 
  14,446,350 
  14,082,599 
  13,900,000 
  13,187,216 
  12,639,661 
  12,430,080 
  12,200,000 
  12,136,950 
  11,981,092 
  11,733,385 
  11,685,284 
  11,589,865 
  11,479,415 
  11,456,422 
  11,164,921 
  11,022,633 
  11,011,089 
  10,521,271 
   9,603,083 
   9,562,010 
   9,333,560 
   9,329,851 
   9,186,844 
   8,930,292 
   8,650,000 
   8,414,560 
   8,328,266 
   7,896,125 
   7,850,000 
   6,465,000 
   6,400,000 
   6,259,271 
   6,099,750 
   6,017,880 
   5,974,297 
   5,958,000 
   5,925,000 
   5,887,326 
   5,734,390 
   5,677,800 
   5,578,033 
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 Proceeds 

  26,090,500 
  22,326,739 
  15,652,631 
  14,632,278 
  14,440,478 
  14,050,585 
  13,408,945 
  13,190,186 
  13,143,459 
  13,028,588 
  12,785,568 
  12,665,352 
  12,500,477 
  12,397,647 
  12,383,518 
  12,242,685 
  12,175,728 
  12,090,680 
  11,949,147 
  11,823,438 
  11,612,971 
  11,471,507 
  10,815,612 
  10,148,076 
   9,762,795 
   9,649,808 
   8,915,952 
   8,537,210 
   8,533,308 
   8,256,776 
   7,997,513 
   7,927,265 
   7,407,426 
   7,337,510 
   7,297,750 
   6,945,849 
   6,786,430 
   6,702,005 
   6,683,920 
   6,492,640 
   6,482,586 
   6,373,185 
   6,293,700 
   6,080,500 
   6,065,030 
   6,019,872 
   6,006,180 
   5,960,606 
   5,960,028 
   5,956,353 
   5,930,550 
   5,891,068 
   5,888,198 
   5,852,987 
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      957,202 
      619,455 
      571,934 
      490,697 
      254,314 
      249,041 
      233,957 
      231,279 
      220,399 
      220,070 
      218,791 
      216,001 
      209,085 
      203,730 
      202,101 
      201,854 
      201,096 
      200,563 
      200,000 
      199,778 
      199,603 
      198,444 
      198,399 
      198,210 
      197,568 
      197,488 
      196,743 
      196,477 
      196,243 
      195,400 
      193,296 
      190,747 
      190,500 
      187,609 
      182,164 
      179,724 
      178,264 
      177,984 
      176,931 
      175,949 
      171,158 
      171,143 
      169,513 
      168,326 
      165,841 
      163,109 
      160,038 
      159,315 
      156,681 
      155,224 
      153,750 
      151,651 
      151,241 
      150,510 
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 Proceeds 

      324,402 
      320,178 

        182,635 
      165,484 
      158,513 
      154,898 
      151,084 
        98,970 
        86,402 
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TwentyFour Global Investment Funds p.l.c.

in line with the Sustainable Finance Disclosures Regulations.

policy, with the possibility of not paying any variable component. When the Manager pays a variable component as performance 
related pay certain criteria, as set out in the Manager’s remuneration policy, must be adhered to. The various remuneration 

manages.

These disclosures are made in respect of the remuneration policies of the Manager. The disclosures are made in accordance with 
the ESMA Guidelines.

Senior Management  3,377,918
 -

Senior Management  732,962
 -

Total remuneration paid  4,110,880

There have been no material changes made to the Remuneration Policy or the Manager’s remuneration practices and procedures 

to ensure that there is no circumvention of the remuneration rules set out in the ESMA Guidelines.

practices and procedures were consistent with the ESMA Guidelines and the Investment Manager has appropriate arrangements 
in place to ensure that there is no circumvention of the remuneration rules set out in the ESMA Guidelines which cover payments 

The Securities Financing Transactions Regulation, as published by the ESMA, aims to improve the transparency of the securities 
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TwentyFour Corporate Bond Fund

GBP Class 1 Inc
GBP Class 1 Acc
GBP Class Inc
GBP Class Acc

TwentyFour Sustainable Global Corporate Bond Fund

GBP Class 1 Inc
GBP Class 1 Acc

Portfolio Turnover Rate

TwentyFour Corporate Bond Fund

TwentyFour Sustainable Global Corporate Bond Fund
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Sustainable Finance Disclosure Regulation and Taxonomy Regulation

is therefore subject to the sustainability-related disclosure rules set out in Article 9 of the SFDR. In accordance with Article 11 



7

ANNEX IV

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

Product name: TwentyFour Corporate Bond Fund Legal entity identifier: 549300YWD40LKHVWYZ75

Environmental and/or social characteristics

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

The TwentyFour Corporate Bond Fund (the "Fund") promoted the following 
environmental and/or social characteristics:

- Minimum environmental and/or social standards by investing in issuers that the
Investment Manager considered well-prepared to handle financially material
environmental and/or social challenges.

Did this financial product have a sustainable investment objective? [tick and fill in as relevant,
the percentage figure represents sustainable investments]

Yes No

It made sustainable 
investments with an 

environmental objective: ___%

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

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

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

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

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

with a social objective

It made sustainable investments 
with a social objective: ___% 

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

Sustainable 
investment means 
an investment in an 
economic activity 
that contributes to 
an environmental or 
social objective, 
provided that the 
investment does not 
significantly harm 
any environmental or 
social objective and 
that the investee 
companies follow 
good governance 
practices.

The EU Taxonomy is 
a classification 
system laid down in 
Regulation (EU) 
2020/852, 
establishing a list of 
environmentally 
sustainable 
economic activities. 
That Regulation
does not include a 
list of socially 
sustainable 
economic activities.  
Sustainable 
investments with an 
environmental 
objective might be 
aligned with the 
Taxonomy or not.

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



- Issuers were screened in accordance with the Investment Manager's view of
appropriate sustainability parameters as measured in the Investment Manager's
proprietary environmental "E" and social "S" scoring model.

- The Fund applied certain exclusion criteria with regards to products and activities
related to unconventional/controversial weapons.

 How did the sustainability indicators perform? 

The Fund promoted the social and environmental characteristics by investing in 
issuers that adhered to certain minimum environmental and social standards. The 
Investment Manager strictly adhered to its ESG investment process by applying:  

(i) a minimum average environmental (E) and social (S) score (being an
average combined E and S rating above 15 out of 100 using the Investment
Manager’s proprietary "Observatory" database).

This score is the result of a combination of qualitative and quantitative
analysis. Observatory is a relative value system  which combines third party
data covering over 400 ESG metrics in conjuction with the portfolio
managers' overall relative value decision-making. Observatory is used on a
daily basis by the portfolio managers; and

(ii) pre-defined exclusions (restricting investment in issuers involved in
activities excluded by the Fund).

It is therefore invested in issuers that the Investment Manager considers well-
prepared to handle financially material environmental and/or social challenges. 

…and compared to previous periods? 

The environmental and social characteristics promoted by the Fund remained 
unchanged from the previous period.  

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

N/A 

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

N/A 

Principal adverse 
impacts are the 
most significant 
negative impacts of 
investment 
decisions on 
sustainability factors 
relating to 
environmental, 
social and employee 
matters, respect for 
human rights, anti-
corruption and anti-
bribery matters. 



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

N/A 

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

N/A 

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

A selection of the principal adverse impact indicators were considered directly (i.e. 
through the exclusion policy) and/or indirectly (e.g. as part of the Investment Manager's 
assessment of issuers). In particular, the Investment Manager considered certain principal 
adverse impacts on sustainability factors in the following areas:  

Environmental aspects: Table 1 – PAI indicator 3, GHG intensity of investee companies (scope 
1 and 2) and Table 1 – PAI indicator 14 Exposure to controversial weapons (anti-personnel 
mines, cluster munitions, chemical weapons and biological weapons);  

Social aspects: Table 1 – PAI indicator 12 Unadjusted gender pay gap. Table 1 – PAI indicator 
4 Exposure to companies active in the fossil fuel sector).  

What were the top investments of this financial product? 

As at 31 December 2024, the top 15 investments was as follows: 

[Include a statement for the financial products referred to in Article 6, first paragraph, of Regulation 
(EU) 2020/852] 
The EU Taxonomy sets out a “do not significant harm” principle by which 
Taxonomy-aligned investments should not significantly harm EU Taxonomy 
objectives and is accompanied by specific Union criteria.  

The “do no significant harm” principle applies only to those investments 
underlying the financial product that take into account the EU criteria for 
environmentally sustainable economic activities. The investments underlying the 
remaining portion of this financial product do not take into account the EU criteria 
for environmentally sustainable economic activities. 

 Any other sustainable investments must also not significantly harm any 
environmental or social objectives.  

The list includes the 
investments 
constituting the 
greatest proportion 
of investments of 
the financial product 
during the reference 
period which is: 
[complete]  



What was the proportion of sustainability-related investments? 

N/A 

What was the asset allocation?  

As at 31 December 2024, the asset allocation was as follows: 

Largest investments Sector 
 % Market 
Value Country 

UK. GILT 1.75% SOVEREIGN 3.95 United Kingdom 
UNITED KINGDOM GIL 3.50% SOVEREIGN 1.95 United Kingdom 
YORKSHIRE B/SOC. F2F SAVINGS&LOANS 1.88 United Kingdom 
L&G. GRP. F2V INSURANCE 1.67 United Kingdom 
BNP PARIBAS F2V BANKS 1.63 France 
HSBC HLDGS. F2V BANKS 1.63 United Kingdom 
VIRGIN MONEY UK F2V BANKS 1.61 United Kingdom 
PENSION INSURANCE 6.875% INSURANCE 1.53 United Kingdom 
NATL. GRID GAS FI 2.625% ELECTRIC 1.45 United Kingdom 
SAGE GRP. (THE) 1.625% SOFTWARE 1.42 United Kingdom 
SSE F2V ELECTRIC 1.38 United Kingdom 
UK. GILT 4.25% SOVEREIGN 1.3 United Kingdom 
BP CAPITAL MARKETS P F2V OIL&GAS 1.29 United States 
EASTERN POWER NETWO 5.37% ELECTRIC 1.28 United Kingdom 
RWE FIN. 6.125% ELECTRIC 1.28 Netherlands 

Asset allocation 
describes the 
share of 
investments in 
specific assets. 



In which economic sectors were the investments made 

As at 31 December 2024, the asset allocation was as follows: 

Economic Sector Market Value % 
 COMMUNICATIONS 5.59% 
 CONSUMER, CYCLICAL 3.45% 
 CONSUMER, NON-CYCLICAL 5.37% 
 CORPORATE BONDS 0.72% 
 ENERGY 1.99% 
 FINANCIAL 50.34% 
 GOVERNMENT 9.66% 
 INDUSTRIAL 3.63% 
 TECHNOLOGY 1.42% 
 UTILITIES 16.86% 
OTHER 0.19% 
CASH AND CASH EQUIVALENTS 0.77% 

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

[Include only relevant boxes, remove irrelevant ones for the financial product] 

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

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

[include the note below where the financial product made sustainable investments] 
The category #1 Aligned with E/S characteristics covers: 
- The sub-category #1A Sustainable covers environmentally and socially sustainable investments.
- The sub-category #1B Other E/S characteristics covers investments aligned with the environmental or
social characteristics that do not qualify as sustainable investments.

Investments

#1 99.04% Aligned 
with E/S 

characteristics

#2 0.96%
Other

[include note only for 
the financial products 
referred to in Article 6, 
first paragraph, of 
Regulation (EU) 
2020/852] 
To comply with the 
EU Taxonomy, the 
criteria for fossil gas 
include limitations 
on emissions and 
switching to fully 
renewable power or 
low-carbon fuels by 
the end of 2035. For 
nuclear energy, the 
criteria include 
comprehensive 
safety and waste 
management rules. 

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

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



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

Yes: [specify below, and details in the graphs of the box]

In fossil gas In nuclear energy 

No

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

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

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

[Include information on Taxonomy aligned fossil gas and nuclear energy and the explanatory text in the left 
hand margin on the previous page only if the financial product invested in fossil gas and/or nuclear energy 
Taxonomy-aligned economic activities during the reference period]

* For the purpose of these graphs, ‘sovereign bonds’ consist of all sovereign exposures.
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[include note for the 
financial products 
referred to in Article 6, 
first paragraph, of 
Regulation (EU) 
2020/852
Taxonomy-aligned 
activities are 
expressed as a share 
of:
- turnover

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

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

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

[include note for the 
financial products 
referred to in Article 6, 
first paragraph, of 
Regulation (EU) 
2020/852 that invest 
in environmental 
economic activities
that are not 
environmentally 
sustainable economic 
activities]

are 
sustainable 
investments with an 
environmental 
objective that do 
not take into 
account the criteria
for environmentally 
sustainable 
economic activities 
under Regulation 
(EU) 2020/852.
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2. Taxonomy-alignment of investments 
excluding sovereign bonds*
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This graph represents x% of the total investments.
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How did the percentage of investments that were aligned with the EU Taxonomy 
compare with previous reference periods?  [ 

N/A 

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

N/A 

What was the share of socially sustainable investments?
N/A 

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

As of December 31, 2024, 99.04% of the investments of the Fund were used to attain 
the environmental and social characteristics. 0.96% of the Fund was assigned to the 
“Other” category. This consisted of 0.77% cash and 0.19% other. 

No minimum environmental or social safeguards were applied to these investments. 

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

The Fund only invested in issuers that passed the minimum E and S combined score and 
excluded corporate issuers that are listed in the exclusion list.

The Investment Manager engaged with existing and potential issuers of the Fund when 
necessary and appropriate. Engagements were formally recorded and the success was 
measured by assessing the outcome against expected outcomes of engagement.  

The Investment Manager also incorporated an assessment of issuer controversies and 
momentum. Momentum was assessed based on a company’s plan and demonstrable 
execution towards improving its ESG credentials. The Investment Manager actively 
monitored controversies as an indicator of the risk management and ethical practices of 
a company when analysing ESG performance.  
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How did this financial product perform compared to the reference benchmark? 
N/A 

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

N/A 

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

N/A 

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

N/A 

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

[include note for 
financial products 
where an index has 
been designated as a 
reference benchmark 
for the purpose of 
attaining the 
environmental or 
social characteristics 
promoted by the 
financial product] 

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

Template periodic disclosure for the financial products referred to in Article 9, paragraphs 1 to 
4a, of Regulation (EU) 2019/2088 and Article 5, first paragraph, of Regulation (EU) 2020/852

Product name:TwentyFour Sustainable Global Corporate Bond Fund Legal entity identifier:
635400KGT8HTKHRYYF77

Sustainable investment objective

To what extent was the sustainable investment objective of this financial
product met? 

The sustainable investment objective of the Sub-Fund was met.

The Fund met its sustainable investment objective of investing in securities of issuers that 
contribute towards the Paris Agreement’s goal of limiting the increase in the global average 
temperature to below 2°C above pre-industrial levels by investing at least 80% of the Fund’s 
Net Asset Value in sustainable investments that contributed toward the environmental 
objective of  (i) climate change mitigation and (ii ) climate change adaptation. 

Did this financial product have a sustainable investment objective? [tick and fill in as relevant,
the percentage figure represents the sustainable investments]

Yes No

It made sustainable 
investments with an 

environmental objective: 80% 

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

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

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

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

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

with a social objective

It made sustainable investments 
with a social objective: ___% 

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

Sustainable 
investment means 
an investment in an 
economic activity 
that contributes to 
an environmental or 
social objective, 
provided that the 
investment does not 
significantly harm 
any environmental or 
social objective and 
that the investee 
companies follow 
good governance 
practices.

The EU Taxonomy is 
a classification 
system laid down in 
Regulation (EU) 
2020/852
establishing a list of 
environmentally 
sustainable 
economic activities. 
That Regulation
does not include a 
list of socially 
sustainable 
economic activities. 
Sustainable 
investments with an 
environmental 
objective might be 
aligned with the 
Taxonomy or not.
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Additionally, the Fund excluded certain economic activities that the investment manager 
determined were detrimental to society or the environment and were incompatible with 
the sustainable investment objective of the Fund.

The Fund did not designate a reference benchmark for the purpose of attaining the 
environmental and social characteristics that it promotes.

How did the sustainability indicators perform? 

During the reference period, the sustainable investment objective of the Fund has been 
measured with the sustainability indicators, as presented in the table below:

Sustainability Indicators Value Comments

Percentage of investments 
in securities of corporate 
issuers that derive a non-
negligible part of their 
revenues from products 
and/or activities excluded 
by the Fund

0% Excluded products and /or 
activities are referenced in 
the investment strategy
section of the 
precontractual disclosure
annex

Percentage of investments 
in securities of corporate 
issuers that pass the 
minimum ESG score (set at 
34 out of 100 

100%

Percentage of Sustainable 
Investments by investing in 
securities of corporate 
issuers that contribute to 
an environmental objective 
of (i) climate change 
mitigation and/or (ii) 
climate change adaptation

[82.13%]

…and compared to previous periods? 

N/A

How did the sustainable investments not cause significant harm to any 
sustainable investment objective? 

In order to ensure that the Sustainable Investments of the Fund did not cause 
significant harm to any environmental or social investment objective, the Investment 
Manager took into account all the mandatory principal adverse impacts indicators 

Sustainability 
indicators measure
how the sustainable 
objectives of this 
financial product are 
attained. 

Principal adverse 
impacts are the 
most significant 
negative impacts of 
investment 
decisions on 
sustainability factors 
relating to 
environmental, 
social and employee 
matters, respect for 
human rights, anti-
corruption and anti-
bribery matters.
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and ensured that the Fund’s investments were aligned with the OECD Guidelines for 
Multinational Enterprises and the UN Guiding Principles on Business and Human 
Rights.

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

The Investment Manager identified issuer’s exposure to principal adverse 
impacts on sustainability factors based on in-house research; data sources 
include ESG data providers, news alerts, and the issuers themselves. When no
reliable third-party data was available, the Investment Manager made 
reasonable estimates or assumptions. No investment was identified as having a 
critical and poorly managed impact in any of the considered principal adverse
impacts areas

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

The Investment Manager had a controversy monitoring process in place, that 
among other factors, took into account the alignment with the OECD 
Guidelines for Multinational Enterprises and the UN Guiding Principles on 
Business and Human Rights. This process is based on third party data and may 
be complemented by the Investment Manager’s own ESG research 
capabilities.  

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

The Investment Manager took into account all the mandatory adverse impact indicators 
and any relevant additional adverse impact indicators for the Sustainable Investments in 
the Fund by applying the following process:  

The Investment Manager identified issuers that were exposed to principal adverse 
impacts on sustainability factors based on in-house research, data sources including ESG 
data providers, news alerts and the issuers themselves. When no reliable third-party data 
was available, the Investment Manager made reasonable estimates or assumptions. 
Where the Investment Manager identified an investment as having a critical and poorly 
managed impact in one of the considered principal adverse impacts areas, and where no 
signs of remedial action or improvement have been observed, an action by the Investment 
Manager was taken. Action mechanisms included: engagement and exclusion.

What were the top investments of this financial product?

As at 31 December 2024, the top investments was as follows:

The list includes the 
investments 
constituting the 
greatest proportion 
of investments of 
the financial 
product during the 
reference period 
which is: [complete]
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Largest Investments Sector % Market Value Country

US. TSY. NOTE/BOND 2.75% SOVEREIGN 4.69 United States

US. TSY. NOTE/BON 3.875% SOVEREIGN 4.22 United States

US TSY. N/B 4.375% SOVEREIGN 3.32 United States

AVIVA F2F INSURANCE 1.86 United Kingdom

MORGAN STANLEY 5.21 5.21% BANKS 1.83 United States

NN GRP. F2F INSURANCE 1.71 Netherlands

HSBC HLDGS. F2V BANKS 1.69 United Kingdom

CITIGROUP INC F2F BANKS 1.64 United States

DIGITAL DUTCH FINC 1.25% REITS 1.6 United States

AT&T 5.20% TELECOMMUNICATIONS 1.59 United Kingdom

ASR NEDERLAND F2V INSURANCE 1.59 Netherlands

3.65% FOOD 1.56 United States

VERIZON COMMS. 2.50% TELECOMMUNICATIONS 1.53 United States

DEUTSCHE BANK F2F BANKS 1.52 Germany

STANLEY BLACK & DE 3.00% HAND/MACHINE TOOLS 1.51 United States

What was the proportion of sustainability-related investments?

What was the asset allocation?

In which economic sectors were the investments made?

For the year ended 31 December 2024, the asset allocation was as follows: 

Asset allocation 
describes the share 
of investments in 
specific assets.

[Include only relevant boxes, remove irrelevant ones for the financial product]

Investments

#1 82.13% 
Sustainable

82.13% 
Environmental 

0% Taxonomy-
aligned

82.13% Other

Social
#2 17.87% Not 

sustainable 

#1 Sustainable 
covers sustainable 
investments with 
environmental or 
social objectives.

#2 Not sustainable
includes investments 
which do not qualify 
as sustainable 
investments. 

[include note for the
financial products 
referred to in Article 5 , 
first paragraph, of 
Regulation (EU) 
2020/852.
To comply with 
the EU Taxonomy, 
the criteria for 
fossil gas include 
limitations on 
emissions and 
switching to fully 
renewable power 
or low-carbon 
fuels by the end of 
2035. For nuclear 
energy, the 
criteria include 
comprehensive 
safety and waste 
management 
rules.

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

Transitional activities 
are economic
activities for which 
low-carbon 
alternatives are not 
yet available and that 
have greenhouse gas 
emission levels 
corresponding to the 
best performance.
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Economic Sector %
COMMUNICATIONS 12.78%
CONSUMER, CYCLICAL 2.00%
CONSUMER, NON-CYCLICAL 9.39%
CORPORATE BONDS 2.08%
FINANCIAL 41.13%
FOOD 1.56%
GOVERNMENT 16.04%
INDUSTRIAL 3.54%
UTILITIES 9.65%
OTHER 0.65%
CASH AND CASH EQUIVALENTS 1.18%

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

While individual investments may have contributed to EU Taxonomy environmental objectives, the 
Fund does not commit to invest a minimum share in environmentally sustainable investments as 
defined by the EU Taxonomy. Therefore, the Fund’s minimum share of investments in environmentally 
sustainable economic activities in accordance with the EU Taxonomy is indicated to be 0%.

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

Yes:  [specify below, and details in the graphs of the box]

In fossil gas In nuclear energy 

No

1 Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they contribute to 
limiting climate change (“climate change mitigation”) and do no significant harm to any EU Taxonomy objective - 
see explanatory note in the left hand margin. The full criteria for fossil gas and nuclear energy economic activities 
that comply with the EU Taxonomy are laid down in Commission Delegated Regulation (EU) 2022/1214.

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

[include note only for 
the financial products 
referred to in Article 
5, first paragraph, of 
Regulation (EU) 
2020/852
Taxonomy-aligned 
activities are 
expressed as a 
share of:
- turnover

reflecting the
share of revenue
from green
activities of
investee
companies

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

- operational
expenditure
(OpEx) reflecting
green operational
activities of
investee
companies.
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What was the share of investments made in transitional and enabling activities? 
The share of investments in transitional and enabling activities in accordance with the EU Taxonomy 
regulation were 0%.

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

N/A

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

Not applicable. The Fund did not make a commitment to investments under the reporting scope of the 
EU Taxonomy and did not have sufficient information to conclude an assessment on this.

What was the share of socially sustainable investments?
Not applicable.The Fund did not invest in socially Sustainable Investments for the purpose of attaining the 
Sustainable Investment objective of the Fund.

What investments were included under “not sustainable”, what was their 
purpose and were there any minimum environmental or social safeguards?

[Include information on Taxonomy aligned fossil gas and nuclear energy and the explanatory text in the left 
hand margin on the previous page only if the financial product invested in fossil gas and/or nuclear energy 
Taxonomy-aligned economic activities during the reference period]

* For the purpose of these graphs, ‘sovereign bonds’ consist of all sovereign exposures.
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[include note for the
financial products 
referred to in Article 5, 
first paragraph, of 
Regulation (EU) 
2020/852 that invest 
in environmental 
economic activities 
that are not 
environmentally 
sustainable economic 
activities]

are 
sustainable 
investments with an 
environmental 
objective that do 
not take into 
account the criteria
for environmentally 
sustainable 
economic activities 
under the EU
Taxonomy. 
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This graph represents x% of the total investments.
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The investments inlcuded under “not sustainable” represented [xx%] of the Fund’s Net Asset Value and 
consisted of:

- Cash 1.18% for liquidity management purposes. 

- Sovereign bonds 16.04%

- Other 0.65%

Environmental safeguards were applied and assessed on all “other” assets except on (i) non single name 
derivatives, (ii) on UCITS and/or UCIs managed by other management company and (iii) on cash and 
cash equivalent investments described above.

What actions have been taken to attain the sustainable investment objective 
during the reference period?  

The binding elements of the investment strategy used for the selection of sustainable investments were 
monitored throughout the reporting period. 

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

The Fund did not designated a reference benchmark for the purpose of attaining the sustainable investment
objective.




