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To the Shareholders of  

8a+ SICAV 

49, avenue J.F. Kennedy 

L-1855 Luxembourg

REPORT OF THE REVISEUR D’ENTREPRISES AGREE 

Opinion 

We have audited the financial statements of 8a+ (the “Fund”) and of each of its sub-funds, which comprise the 

statement of net assets and the statement of investments and other net assets as at December 31, 2025 and the 

statement of operations and changes in net assets for the year then ended, and notes to the financial 

statements, including a summary of significant accounting policies. 

In our opinion, the accompanying financial statements give a true and fair view of the financial position of the Fund 

and of each of its sub-funds as at December 31, 2025, and of the results of its operations and changes in its net assets 

for the year then ended in accordance with Luxembourg legal and regulatory requirements relating to the 

preparation and presentation of the financial statements. 

Basis for Opinion 

We conducted our audit in accordance with the Law of 23 July 2016 on the audit profession (Law of 23 July 2016) and 

with International Standards on Auditing (ISAs) as adopted for Luxembourg by the Commission de Surveillance du 

Secteur Financier (CSSF). Our responsibilities under the Law of 23 July 2016 and ISAs as adopted for Luxembourg by 

the CSSF are further described in the “Responsibilities of the réviseur d’entreprises agréé for the Audit of the Financial 

Statements” section of our report. We are also independent of the Fund in accordance with the International Code of 

Ethics for Professional Accountants, including International Independence Standards, issued by the International Ethics 

Standards Board for Accountants (IESBA Code) as adopted for Luxembourg by the CSSF together with the ethical 

requirements that are relevant to our audit of the financial statements, and have fulfilled our other ethical 

responsibilities under those ethical requirements. We believe that the audit evidence we have obtained is sufficient 

and appropriate to provide a basis for our opinion. 

Société à responsabilité limitée au capital de 360.000 €  
RCS Luxembourg B67.895 
Autorisation d’établissement 10022179 
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Other information 

The Board of Directors of the Fund is responsible for the other information. The other information comprises 

the information stated in the annual report but does not include the financial statements and our report of the 

réviseur d’entreprises agréé thereon. 

Our opinion on the financial statements does not cover the other information and we do not express any form of 

assurance conclusion thereon. 

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, based on the work we have performed, we 

conclude that there is a material misstatement of this other information, we are required to report this fact. We have 

nothing to report in this regard. 

Responsibilities of the Board of Directors of the Fund for the Financial Statements 

The Board of Directors of the Fund is responsible for the preparation and fair presentation of the financial statements 

in accordance with Luxembourg legal and regulatory requirements relating to the preparation and presentation of the 

financial statements, and for such internal control as the Board of Directors of the Fund  determines is 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, the Board of Directors of the Fund is responsible for assessing the Fund’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 the Board of Directors of the Fund  either intends to liquidate the Fund or to cease 

operations, or has no realistic alternative but to do so. 

Responsibilities of the “réviseur d’entreprises agréé” for the Audit of the Financial Statements 

The objectives of our audit 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 a report of the réviseur d’entreprises 

agréé that includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit 

conducted in accordance with the Law dated 23 July 2016 and with ISAs as adopted for Luxembourg by the CSSF will 

always detect a material misstatement when it exists. 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. 
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As part of an audit in accordance with the Law dated 23 July 2016 and with ISAs as adopted for Luxembourg by the 

CSSF, we exercise professional judgment and maintain professional skepticism throughout the audit. We 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 our 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 

Fund’s internal control.

• Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates 

and related disclosures made by the Board of Directors of the Fund.

• Conclude on the appropriateness of the Board of Directors of the Fund 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 Fund’s ability to continue as a going concern. If we 

conclude that a material uncertainty exists, we are required to draw attention in our report of the réviseur 

d’entreprises agréé to the related disclosures in the financial statements or, if such disclosures are inadequate, 

to modify our opinion. Our conclusions are based on the audit evidence obtained up to the date of our report 

of the réviseur d’entreprises agréé.

• However, future events or conditions may cause the Fund 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 fair presentation.

We communicate 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 we 

identify during our audit. 

For Deloitte Audit, Cabinet de révision agréé 

Laurent Fedrigo, Réviseur d’entreprises agréé 

Partner 

April 8, 2026 
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Combined Statement of Net Assets
EUR

Assets 31.12.2025
Investment in securities, cost 28 358 565.40
Investments in securities, unrealized appreciation (depreciation) 4 601 411.82

Total investments in securities (Note 1) 32 959 977.22
Cash at banks, deposits on demand and deposit accounts (Note 1) 5 906 646.89
Other liquid assets 76 758.44
Receivable on dividends (Note 1) 71 643.29
Interests Receivable 277 690.74
Total Assets 39 292 716.58

Liabilities
Unrealized loss on financial futures -8 175.00
Payables on administration fee (Note 1) -14 249.80
Payables on Investment Management and Distribution Fees (Note 2) -28 658.19
Payables on performance fee (Note 3) -66 604.96
Payables on depositary bank fees (Note 4) -3 663.69
Payables on Taxe d'abonnement (Note 5) -3 686.44
Payables on audit fees (Note 1) -5 124.25
Other payables -36 031.73

Total on-going expenses payable -158 019.06
Total Liabilities -166 194.06

Net assets at the end of the financial year 39 126 522.52

8a+ SICAV
Annual Report as at 31 December 2025

The accompanying notes form an integral part of these financial statements.
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Combined Statement of Operations
EUR

Income 01.01.2025 - 31.12.2025
Dividends 470 619.39
Other income 3.28
Interest income on bonds 605 932.49
Total income 1 076 555.16

Expenses
Administration fee (Note 4) -66 135.29
Investment Management and Distribution Fees (Note 2) -324 774.02
Performance fee (Note 3) -66 604.96
Depositary fee (Note 4) -15 442.94
Taxe d'abonnement (Note 5) -14 107.61
Other commissions and fees (Note 10) -296 828.17
Total expenses -783 892.99

Net income (loss) on investments 292 662.17

Realized gain (loss)
Realized gain (loss) on securities 735 457.35
Realized gain (loss) on financial futures (Note 1) -145 690.5

Total net realized gain (loss) on investments (Note 1) 589 766.85
Realized gain (loss) on foreign exchange (Note 1) -18 271.19
Total net realized gain (loss) 571 495.66

Net realized gain (loss) of the financial year 864 157.83

Changes in net unrealized appreciation (depreciation)
Unrealized appreciation (depreciation) on securities 1 608 544.2
Unrealized appreciation (depreciation) on financial futures -8 175.00
Unrealized appreciation (depreciation) on foreign currencies -58 871.92
Total changes in net unrealized appreciation (depreciation) 1 541 497.28

Net increase (decrease) in net assets as a result of operations 2 405 655.11

8a+ SICAV (continued)
Annual Report as at 31 December 2025

The accompanying notes form an integral part of these financial statements.
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Combined Statement of Changes in Net Assets
EUR

01.01.2025 - 31.12.2025
Net assets at the beginning of the year 35 781 406.34
Subscriptions 1 079 925.00
Redemptions -140 463.93

Total net subscriptions (redemptions) 939 461.07
Net income (loss) on investments 292 662.17
Total net realized gain (loss) 571 495.66
Total net changes in unrealized appreciation (depreciation) 1 541 497.28

Net increase (decrease) in net assets as a result of operations 2 405 655.11
Net assets at the end of the financial year 39 126 522.52

8a+ SICAV (continued)
Annual Report as at 31 December 2025

The accompanying notes form an integral part of these financial statements.
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What was the proportion of sustainability-related investments? 

0% of sustainability-related investments. 

 What was the asset allocation? 

The asset allocation of the Sub-fund has been the following: 

1. Between 65% and 70% of the net assets has been invested in (i) fixed income
instruments from supranational issuers, international and national agencies,
and EMU governments and/or (ii) companies.

2. Up to 30% of the net assets has been invested in equities and equity-
equivalent securities.

3. On average 5,95% of the net assets has been invested in derivative
instruments.

2025 

2024 

BTPS 3 1/2 01/15/26 
INVITA 5 1/4 11/14/25

Government 
Government 

2,08% 
2,08% 

Italy 
ItalyINVITA 5 1/4 11/14/25 

CCTS Float 04/15/26 
Government 
Government 

2,08% 
2,07% 

Italy 
ItalyCCTS Float 04/15/26 

BTPS 4 3/4 09/01/28 
Government 
Government 

2,07% 
1,78% 

Italy 
ItalyBTPS 4 3/4 09/01/28 

AEMSPA 0 5/8 07/15/31
Government 
Utilities 

1,78% 
1,76% 

Italy 
ItalyAEMSPA 0 5/8 07/15/31 

 
Utilities 
 

1,76% 
 

Italy 
 

Asset allocation 
describes the 
share of 
investments in 
specific assets. 

#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. 

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 Aligned with 
E/S characteristics

(81,56%)

#1A Sustainable

(0%)  

#1B Other E/S 
characteristics

(81,56%)

#2 Other

(18,44%)

• 

f 

l 
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2023 

#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. 

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 Aligned with 
E/S characteristics

(88,17%)

#1A Sustainable

(0%)  

#1B Other E/S 
characteristics

(88,17%)

#2 Other

(10,83%)

#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. 

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 Aligned with 
E/S characteristics

(97,50%)

#1A Sustainable

(0%)  

#1B Other E/S 
characteristics

(97,50%)

#2 Other

(2,50%)

r 

l 

r 

l 
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In which economic sectors were the investments made? 

The investments have been made in the following economic sectors: 

Sector Sub-sector Total 
Consumer Discretionary Apparel, Accessories & Luxury Goods 0,16% 

Automobile Manufacturers 3,46% 

Broadline Retail 0,18% 

Consumer Electronics 0,33% 

Home Improvement Retail 0,78% 

Homebuilding 0,08% 

Hotels, Resorts & Cruise Lines 0,29% 

Consumer Staples Hypermarkets & Super Centers 0,37% 

Packaged Foods & Meats 0,81% 

Energy Oil & Gas Refining & Marketing 0,11% 

Oil & Gas Storage & Transportation 0,08% 

Financials Asset Management & Custody Banks 0,49% 

Consumer Finance 0,34% 

Diversified Banks 19,37% 

Financial Exchanges & Data 1,61% 

Insurance Brokers 0,18% 

Life & Health Insurance 1,42% 

Multi-line Insurance 1,62% 

Property & Casualty Insurance 0,55% 

Regional Banks 0,13% 

Reinsurance 0,17% 

Health Care Managed Health Care 0,16% 

Pharmaceuticals 0,11% 

Industrials Building Products 0,42% 

Construction & Engineering 0,79% 

Construction Machinery & Heavy 0,39% 

Electrical Components & Equipment 1,26% 

Human Resource & Employment Se 0,35% 

Human Resource & Employment Services 0,21% 

Industrial Machinery 0,15% 

Railroads 0,11% 

Research & Consulting Services 0,16% 

Trading Companies & Distributors 0,11% 

Information Technology Application Software 0,66% 

Internet Services & Infrastruc 0,36% 

Semiconductor Equipment  1,49% 

Semiconductors 3,99% 

Materials Construction Materials 0,16% 

Real Estate Data Center REITs 0,13% 

Diversified REITs 0,30% 

Telecom Tower REITs 0,22% 

Telecommunication Services Integrated Telecommunication Services 0,27% 

Utilities Electric Utilities 4,77% 

Gas Utilities 3,17% 

Multi-Utilities 2,55% 

Other Other 26,78% 

Total 81,56% 

• 
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*There may be securities for which the data provider does not identify a sector.
26,78% of ‘Other’ investments are in sovereign bonds.

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

Not applicable. The Sub-fund is not aligned with EU Taxonomy 

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

Yes 

In fossil gas In nuclear energy 

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

Not applicable. 

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

Not applicable. 

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 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. 

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

100%

100%

100%

OpEx

CapEx

Turnover

0% 50% 100%

1. Taxonomy-alignment of investments
including sovereign bonds* 

Taxonomy aligned: Fossil gas

Taxonomy-aligned: Nuclear

Taxonomy aligned: (no gas and nuclear)

Non Taxonomy-aligned

0%

0%

0% 100%

100%

100%

OpEx

CapEx

Turnover

0% 50% 100%

1. Taxonomy-alignment of investments
including sovereign bonds* 

Taxonomy aligned: Fossil gas

Taxonomy-aligned: Nuclear

Taxonomy aligned: (no gas and nuclear)

Non Taxonomy-aligned

0%

0%

0%

This graph represents 80,06% of the total investments

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.

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

Not applicable. The Sub-fund does not make sustainable investments. 

What was the share of socially sustainable investments?

Not applicable. The Sub-fund does not make sustainable investments. 

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

Liquid Assets has been held to ensure an adequate level of liquidity in the 
Sub-fund. 

There were no minimum environmental or social safeguards in relation with 
investments under “#2 Other”. 

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

The Investment Manager has promoted environmental or social 
characteristics by applying the ESG screening provided in the prospectus in 
order to define the investable universe. 

In order to meet the environmental and/or social characteristics during the 
reference period a company-level assessment of the involvement in socially 
controversial activities, in ESG controversies and of the ESG performance, as 
well an assessment of the security-level contribution to portfolio-level ESG 
performance, has been implemented in the investment process and 
executed on a regular basis before investing. 

In the event that one or more securities in the portfolio, originally falling 
within the investable universe, subsequently have failed to comply, the 
Investment Manager, within a reasonable period of time, has disinvested 
such securities. 

All securities in the portfolio comply with ESG screening criteria. 

No specific shareholder engagement actions have been carried out. 

The compliance of the portfolio with the promoted ESG characteristics is 
analysed on a monthly basis through extensive reports produced by the 
Investment Manager and by an independent, third-party ESG provider. 

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

Not applicable. No index has been designated as a reference benchmark. 

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

Not applicable. 

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? 

Not applicable. 

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

Not applicable. 

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

Not applicable. 

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

• 
• 

• 

• 




