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ANNEX 
 

to the  

Commission Delegated Regulation (EU) .../.... 

supplementing Regulation (EU) 2019/2088 of the European Parliament and of the 
Council with regard to regulatory technical standards specifying the details of the 
content and presentation of the information in relation to the principle of ‘do no 

significant harm’, specifying the content, methodologies and presentation of information 
in relation to sustainability indicators and adverse sustainability impacts,  and the 

content and presentation of the information in relation to the promotion of 
environmental or social characteristics and sustainable investment objectives in pre-

contractual documents, on websites and in periodic reports   
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ANNEX II 

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

2020/852  

 
Product name: Heran Healthtech Fund II  Legal entity identifier: TBC 

 

Environmental and/or social characteristics 
 

 

 
 
 

 
What environmental and/or social characteristics are promoted by this financial 
product? [indicate the environmental and/or social characteristics promoted by the financial product and 
whether a reference benchmark has been designated for the purpose of attaining the environmental or social 
characteristics promoted by the financial product]  

 
As an Article 8 classified fund, Heran Healthtech Fund II and its management approach is 
focused on contributing to social and environmental factors. Our focus is on innovation, 
technology and science that can generate scalable and durable positive impact and 
disruption within life sciences and healthcare. We use our expertise, network, guidance 
and strong focus to support those pioneers, disruptors and entrepreneurs who want and 
can improve healthcare in all its facets. This ranges from creating efficiencies for healthcare 
systems (e.g financial, resources, avoiding unnecesary steps…), introducing prevention 

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

Yes No 

It will make a minimum of 
sustainable investments with an 
environmental objective: ___% 

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

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

 

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

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

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

It will make a minimum of 
sustainable investments with a 
social objective: ___%  

It promotes E/S characteristics, but will not 
make any sustainable investments  

 

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

 

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 lay down 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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before cure or care, implementing faster or more customized trajectories and less 
uncertainty for patients, more accurate diagnoses and focussd therapies and more 
individualized care trajectories.  

As such, we expect future investments to particularly focus on improving outcomes 
related to social factors, related to the UN Sustainable Development Goal number 3 “good 
health and wellbeing”. Additionally, a partial promotion of environmental factors including 
affordable and clean energy, industry, innovation and infrastructure, responsible 
consumption and production, climate action and life below water, as well as governance 
factors including quality education and gender equality is expected. 

 

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

To ensure our investments are contributing to the promotion of social and 
environmental characteristics and to map their possible adverse effects in this regard, 
we have developed in-house evaluation tools to measure the most important risks 
inherent to the sectors in which we invest. In parallel with the risk screening, we also 
map the positive impact that a company can and will have on people, the environment 
and society. These tools have been developed based on the principles of the UN 
sustainable development goals and the Organisation for Economic Cooperation and 
Development (OECD) Guidelines for Multinational Enterprises. 
 

What are the objectives of the sustainable investments that the financial product 
partially intends to make and how does the sustainable investment contribute to 
such objectives? [include, for financial products that make sustainable investments, a description 
of the objectives and how the sustainable investments contribute to the sustainable investment 
objective. For the financial products referred to in Article 6, first paragraph, of Regulation (EU) 
2020/852, list the environmental objectives set out in Article 9 of that Regulation to which the 
sustainable investment underlying the financial product contributes] 

Not applicable. The fund promotes environmental and social characteristics but does 
not have as its objective sustainable investment and does not invest in sustainable 
investments as a specific focus area.  

 

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

Not applicable. The fund promotes environmental and social characteristics but does 
not have as its objective sustainable investment and does not invest in sustainable 
investments as a specific focus area.  

 

How have the indicators for adverse impacts on sustainability factors been 
taken into account? [include an explanation of how the indicators for adverse impacts in 
Table 1 of Annex I  and any relevant indicators in Tables 2 and 3 of Annex I , are taken into 
account]  

We are aware that our investment decisions, as well as our portfolio entities’ 
activities may have an impact on ESG factors. However, for the purpose of 
article 4 of the SFDR, HERAN Partners does not consider formally the adverse 
impacts of our investment decisions on all ESG factors.  
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Heran partners is a small organization and does not pass the treshold for PAI 
reporting. Although the organization does not exclude to collect data which may 
be part of the formal PAI list in the future, no formal PAI reporting is foreseen.  

However due to the nature of the focus of the fund, we inherently take along 
many ESG factors as positive drivers in our investment decisions and KPI’s for 
follow-up. Furthermore, due to our focus on Western Europe, many of our 
potential investment targets operate under national or supra-national legislative 
frameworks that require sustainability factors to be taken into account.   

  

How are the sustainable investments aligned with the OECD Guidelines for 
Multinational Enterprises and the UN Guiding Principles on Business and 
Human Rights? Details: [include an explanation on the alignment with the OECD Guidelines 
for Multinational Enterprises and the UN Guiding Principles on Business and Human Rights, 
including the principles and rights set out in the eight fundamental conventions identified in the 
Declaration of the International Labour Organisation on Fundamental Principles and Rights at 
Work and the International Bill of Human Rights] 

Not applicable. The fund promotes environmental and social characteristics but 
does not have as its objective sustainable investment and does not invest in 
sustainable investments.  
 
During our pre-investment screening, compliance with minimum labour and 
human rights safeguards (OECD Guidelines for Multinational Enterprises and 
UN Guidelines on Business and Human Rights) and the eight core conventions 
of the International Labour Organization is a criterion for verifying that 
companies in which investments are made are applying good governance 
practices. 

We therefore check whether the company applies a labour rights due diligence 
policy in accordance with the eight core conventions of the International Labour 
Organization as part of our pre-investment due diligence process and continue 
monitoring during the investment cycle using in-house evaluation tools. We 
also ensure that the companies concerned apply good governance practices. 

Furthermore, we will not invest in:  

• Enterprises who (and enterprises whose suppliers) purposely and 
systemically violate the fundamental human rights (e.g. by torture, 
deprivation of liberty, forced labour and exploitation of children).  

• Enterprises who purposely disadvantage the local population or the 
local government in their home country or the countries where they are 
active;  

• Enterprises who, as a result of their activities, take great risks with 
respect to public health or the environment, regardless of whether they 
are compliant with local legislation;  

• Enterprises who perform a large part of their activities in controversial 
industries, such as the tobacco industry, the gambling industry and the 
sex and porn industry;  

• Enterprises who base their activities on corruption and bribery; and  

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. 

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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• Enterprises who are involved in the production or sale of weapons, 
such as weapons of mass destruction, land mines and cluster bombs. 

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

Yes, ______ [if the financial product considers principal adverse impacts on sustainability 
factors, include a clear and reasoned explanation of how it considers principal adverse impacts on 

sustainability factors. Indicate where, in the information to be disclosed pursuant to Article 11(2) of 
Regulation (EU) 2019/2088, the information on principal adverse impacts on sustainability factors is 
available]  

No  

 

We are aware that our investment decisions, as well as our portfolio companies’ activities 
may have an impact on ESG factors. Portfolio companies may be vulnerable to specific 
sustainability risks in general, or may have a negative impact on specific sustainability 
matters, like energy usage, transportation, etc. In accordance with article 4 of the SFDR, 
HERAN Partners does not formally consider the principle adverse impacts of our 
investment decisions on all sustainability factors. Given the small size of the organization 
of HERAN Partners, such disclosure as set forth in article 4 of the SFDR and the 
administrative burden in connection therewith would not be proportional. Heran Partners 
commits to consider certain potential adverse sustainability impacts without considering 
all Principle Adverse Impacts under the SFDR. To this end, Heran Partners has formalized 
its approach to assess investment opportunities against these potential adverse impacts. 

 

What investment strategy does this financial product follow? [provide a description of 
the investment strategy and indicate how the strategy is implemented in the investment process on a 
continuous basis] 

Heran Healthtech Fund II will invest in early-stage healthtech and medtech ventures, which 
tackle unmet healthcare needs through software and hardware related innovations. We 
are not just aware of our responsibilities towards society, including those relating to 
environmental, social and governance matters but hold them in high regard. Even though 
no environmental or social characteristics are formally promoted by the funds managed by 
HERAN Partners (in accordance with article 8 of Regulation (EU) no. 2019/2088 of the 
European Parliament and of the Council of 27 November 2019 on sustainability-related 
disclosures in the financial services sector “SFDR”) and no funds of HERAN have 
sustainable investments as its purpose in accordance with article 9 of the SFDR, we do 
believe that, in order to make good investments, ESG factors should be taken into account.  

We believe in a symbiosis between financial returns, transparency, social interests, and 
the environment. We advocate that this leads to better results for the companies, society, 
and our funds. We selected a set of ESG priorities to guide us during our investment 
process and general operations. Taking these priorities into account from the very start, 
right to the end of our investment cycle, with a large focus on transparency is at the core 
of the process. In selecting these priorities, we were guided by various factors. We 
analyzed the positive impact that our current and potential portfolio companies generate 
on people, the society and the environment, while also taking into account possible risks 
and important governance principles.  We carefully defined the role HERAN Partners can 

x 
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play in supporting and guiding these companies, while also ensuring that we provide the 
necessary answers to stakeholder questions. 

 

 
 
 

 

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

Throughout the lifecycle of our investments, we assess, monitor, and evaluate the 
performance of our portfolio companies on ESG items.  
 
Pre-investment 
 
Prior to making any investment, we conduct a thorough due diligence on target 
entities. Such due diligence focusses, among others, on the target’s compliance with 
applicable legislation and hence also ESG-related legislation. The outcome of the due 
diligence findings and assessment of the target’s compliance with legislation is taken 
into consideration when an investment decision is taken by the investment 
committee and the Board of HERAN Partners. In case severe and non-acceptable 
issues are raised, no investment will be made. In case some attention points are 
raised, a list of mitigating actions and expectations will be defined in the post-closing 
or even pre-closing actions list of the investment agreement.  
 
To evaluate the sustainability risks to which potential investee companies are subject, 
how they can deal with these risks and the potential results of management actions 
to mitigate negative financial and ESG impacts, we have developed an in-house 
evaluation tool. This tool is based on the most important risks inherent to the sectors 
in which we invest and screens all the potential investee companies for compliance 
with global norms (e.g. the UnitedNations Global Compact Principles, the United 
Nations Guiding Principles on Business and Human Rights, or the OECD Guidelines 
for Multinational Enterprises). 

In parallel with the risk screening, we also map the positive impact that a company 
can have on people, the environment and society. We believe this to be a fundamental 
part of the business plan and indicators of success for companies in our sector. We 
identify the strengths and define the growth potential of the positive impact, in line 

Lowering the environmental 
impact of technology within 
the Health & MedTech 
through innovation

Contribution to society by 
Empowering teams
Ensuring data safety
Ensuring customer safety

Good governance as a basis
Ethics as guide to manage 
risk and accelerate impact

Efficient, cost-effective 
and data-driven healthcare

• Energy efficiency and reduction of material usage
• Data driven approach and measuring impact
• Minimal influence on the environment and biodiversity
• Concious of circular design and recycling

Innovative tools driving new 
insights in life sciences

Heran Partners’ contribution in reaching 
impact and lowering risk

• Implementing best practices
• Measurment & follow up
• Sharing our expertise

• Human resrouces management and regional surplus
• Diversity and inclusion
• Customer privacy and safety
• Data security

• Good governance and checks
• Ethics
• Responsible stuartship

• Valorising our network
• Implementation of appropriate hiring and 

remuneration processes

• Ensuring unbiased decisionmaking
• Working with independent experts

The investment 
strategy guides 
investment 
decisions based on 
factors such as 
investment 
objectives and risk 
tolerance. 
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with our list of principal impact drivers. The results of these ESG due diligence 
activities are presented, discussed and validated with our Board of Directors as part 
of the investment decision process. When a company is retained for investment, 
HERAN Partners agrees with the subject company on information sharing practices 
and corporate and ESG performance reporting. The reporting cycles are defined, and 
possible actions agreed upon to ensure proper follow-up.  
 
During the investment cycle 
 
Once an investment is made, we consider opportunities to accelerate the positive 
impact potential of the investee company. HERAN Partners uses a monitoring tool 
with which we screen and report the performance of the portfolio companies on an 
individual basis.We assign ESG scores that provide a general performance overview 
of the portfolio company. We carry out such a screening on an annual basis. Using 
the results of the screening we align with the portfolio companies which topics and 
actions need further follow up.  This is taken up on board level of the respective 
investments and agreed upon with the other directors.  
 
In addition, no investments are made in entities active in certain ‘restricted sectors’ 
or entities that may in another way pose certain ESG risks (cfr. supra for exclusion 
list). 
 
To ensure the correct follow up of ESG risk analysis, impact assessment and overall 
ESG performance:  
 

• The Board of Directors of HERAN Partners is responsible for the general 
HERAN Partners ESG policy and underlying policies and procedures and 
integration of these in the organization. A yearly review of our policy and 
procedures is foreseen. In the future as the HERAN team further expands, 
this responsibility will be delegated to a specific ESG team with one of the 
directors involved.  

 
• Our whole team has been introduced to our ESG policy and practices. The 

investment team knows how to apply HERAN’s risk and impact analysis tools 
and every team member respects our internal ESG policy. New team 
members will receive an introduction to our ESG policy and practices, 
appropriate to their role and responsibility. 

 
• We strive to learn and to improve our own procedures, and where needed, 

we rely on external expertise. 
 

What is the committed minimum rate to reduce the scope of the investments 
considered prior to the application of that investment strategy? [include an indication 
of the rate, where there is a commitment to reduce the scope of investments by a minimum rate] 

 Not applicable 

What is the policy to assess good governance practices of the investee companies? 
[include a short description of the policy to assess good governance practices of the investee 
companies] 

Good governance 
practices include 
sound management 
structures, 
employee relations, 
remuneration of 
staff and tax 
compliance.  
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By leveraging our expertise and network, we can facilitate introductions and provide 
advice to counter risks and increase positive impact related to the operations and 
strategy of the investee companies. We are convinced that a focus on ESG topics will 
contribute to the stability, robustness, and growth of portfolio companies.   
 
 
 

• Social 
 

- We provide guidance to shape sustainable HR policies in portfolio companies, 
in which we emphasize diversity and inclusion and transparent and fair 
renumeration.  

 
- We raise awareness about potential risks related to data privacy and security 

and consumer safety. 
 

- We raise awareness on themes related to human rights in the supply chain 
of the portfolio companies (e.g. on use of minerals for hardware production 
or hazardous materials).  

 
 

• Environment 
 

- We provide support to portfolio companies on relevant environmental topics 
(e.g. information on how to deal with servers and data in a more energy 
efficient way and carbon footprint calculation). We aim to create awareness 
about CO2 emissions when scaling.  
 

- We raise awareness about circular design among portfolio companies 
working with hardware.  

 
- We raise awareness about risks related to the use of raw and scarce 

materials as e.g. can be in terms of  supply chain or geopolitical impact.  
 
 

• Governance 
 

- We strive to implement and offer broad support in a range of governance 
topics:  
 
o KYC and AML,  

 
o whistle-blower procedures,  

 
o code of conducts with regards to e.g. ethical behaviour. 

 
o Independent directors 

 
o Remuneration and compensation schemes 

 
o Conflict of interest 

 
This support, guidance and awareness raising can be provided in various forms: 
through our input in the Board of Directors of the portfolio companies, through 
trainings, and information and knowledge sharing.  
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What is the asset allocation planned for this financial product? [include a narrative 
explanation of the investments of the financial product, including the minimum proportion of the investments 
of the financial product used to meet the environmental or social characteristics promoted by the financial 
product in accordance with the binding elements of the investment strategy, including the minimum 
proportion of sustainable investments of the financial product where that financial products commits to 
making sustainable investments, and the purpose of the remaining proportion of the investments, including a 
description of any minimum environmental or social safeguards] 

Heran Healthtech Fund II will invest in early-stage healthtech and medtech ventures, which 
tackle unmet healthcare needs through software and hardware related innovations. It is 
expected that future investments of the fund can be categorized as “Aligned with 
Environmental/Social characteristics”, on a best effort basis. The fund promotes 
environmental and social characteristics but does not have as its objective sustainable 
investment and does not invest in sustainable investments.  

How does the use of derivatives attain the environmental or social characteristics 
promoted by the financial product? [for financial products that use derivatives as defined in 
Article 2(1), point (29), of Regulation (EU) No 600/2014 to attain the environmental or social 
characteristics they promote, describe how the use of those derivatives meets those characteristics] 

 
 Not applicable 

 
To what minimum extent are sustainable investments with an environmental 
objective aligned with the EU Taxonomy? [include a section for the financial products 
referred to in Article 6, first paragraph, of Regulation (EU) 2020/852 and include the graphical 
representation referred to in Article 15(1), point (a), of this Regulation, the description referred to in Article 
15(1), point (b), of this Regulation, a clear explanation as referred to in Article 15(1), point (c), of this 
Regulation,  a narrative explanation as referred to  in Article 15(1), point (d), of this Regulation and the 
information referred to in Article 15(3) of this Regulation]  

 

[include note only for 
financial products 
referred to in Article 6 
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. 

Asset allocation 
describes the 
share of 
investments in 
specific assets. 

 

[include note for 
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 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 commits to making sustainable investments] 
The category #1 Aligned with E/S characteristics covers: 
- The sub-category #1A Sustainable covers sustainable investments with environmental or social 
objectives.  
- The sub-category #1B Other E/S characteristics covers investments aligned with the environmental or 
social characteristics that do not qualify as sustainable investments. 

 

 

 

Investments

75% Aligned with 
E/S characteristics

0% Sustainable  

100% Other E/S 
characteristics

25% Other

[include note only for 
the financial products 
referred to in Article 6 , 
first paragraph, of 
Regulation (EU) 
2020/852 
Enabling activities 
directly enable 
other activities to 
make a substantial 
contribution to an 
environmental 
objective. 

Transitional 
activities are 
activities for which 
low-carbon 
alternatives are not 
yet available and 
among others have 
greenhouse gas 
emission levels  
corresponding to 
the best 
performance. 
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Not applicable. The fund promotes environmental and social characteristics but does 
not have as its objective sustainable investment and does not invest in sustainable 
investments.  

 

What is the minimum share of investments in transitional and enabling activities? 
[include section for the financial products referred to in Article 6, first paragraph, of Regulation (EU) 
2020/852] 

Not applicable. The fund promotes environmental and social characteristics but does 
not have as its objective sustainable investment and does not invest in sustainable 
investments.  

 

What is the minimum share of sustainable investments with an 
environmental objective that are not aligned with the EU Taxonomy? [include 
section only for the financial products referred to in Article 6, first paragraph, of Regulation (EU) 2020/852 
where the financial product invests in economic activities that are not environmentally sustainable 
economic activities and explain why the financial product invests in sustainable investments with an 
environmental objective in economic activities that are not Taxonomy-aligned] 

This product does not define a minimum share of environmentally sustainable 
investment not aligned with the European taxonomy. 

 

What is the minimum share of socially sustainable investments? [include section 
only where the financial product includes sustainable investments with a social objective] 

 

This product does not define a minimum share of socially sustainable investment not 
aligned with the European taxonomy. 

 

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

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

  

*   For the purpose of these graphs, ‘sovereign bonds’ consist of  all sovereign exposures 

x%

x%

1. Taxonomy-alignment of investments 
including sovereign bonds*

Taxonomy-aligned

Other investments

x%

x%

2. Taxonomy-alignment of investments 
excluding sovereign bonds*

Taxonomy-aligned

Other investments
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The investments under “other” are investments in companies that potentially do not 
align with all E/S characteristics. It equally includes cash and cash equivalents. These 
investments are used for efficient portfolio management and risk-management 
purposes. These “other” investments are not subject to the product’s environmental 
or social criteria. 

 

Is a specific index designated as a reference benchmark to determine whether 
this financial product is aligned with the environmental and/or social 
characteristics that it promotes? [include section 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 and indicate where the methodology used for the calculation of the designated index can be 
found]  

Not applicable since there is no reference benchmark designated for the purpose of 
attaining the environmental and/or social characteristics promoted by the fund. 

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

 Not applicable 

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

 Not applicable 

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

Not applicable 

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

Not applicable 

 

Where can I find more product specific information online? 

More product-specific information can be found on the website: [include a hyperlink to the 
website referred to in Article 23 of this Regulation] 

https://www.heranpartners.com/  

www

?[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. 

https://www.heranpartners.com/

