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Product name: Ruth Core Emerging 
Markets(The “Fund”) 

Legal entity identifier: 6367009VJIFXD0KR2955 
ISIN code: LU2744834826 

Does this financial product have a sustainable investment objective? 

☐ 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 will make a minimum of sustainable 

investments with a social objective: __% 

☒ 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 20% 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 promotes E/S characteristics, but will not 

make any sustainable investments 

 

 

A. Summary 
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No sustainable investment objective 
The fund promotes E/S characteristics, and will make 20% sustainable investments 
 
Environmental or social characteristics of the financial product 
The Fund is managed from a multidimensional and dynamic approach where a part of the Fund’s 
assets is invested in order to attain the promoted environmental and social characteristics. This 
allocation intends to promote environmental and social characteristics by excluding companies 
involved in sectors deemed to be harmful to the environment and society. 
 
Investment strategy 
Each investment is preceded by an overall sustainability assessment based on a three-dimensional 
quantitative analysis, exclusion and active inclusion from a sustainability perspective. For the 
allocation of investments deemed sustainable investments, the Investment Manager uses an 
internal sustainability framework to identify investment targets. The framework is based on 
identifying companies that contribute positively to at least one of the UN's SDGs. 
 
Proportion of Investments 
The Fund invests at least 80% of its NAV in investments aligned with the characteristics promoted. 
Out of these, at least 20% of the NAV will consist in sustainable investments. Up to 20% of the NAV 
will be invested for streamlined portfolio management, liquidity management or hedging purposes. 
Monitoring of environmental or social characteristics 
The following sustainability indicators are monitored to measure the attainment of the 
environmental and social characteristics of the Fund: 
- Percentage of companies with exposures to any of the activities/sectors prohibited under 
the Fund’s exclusion criteria; 
- Percentage of companies with ascertained violations of the UN Global Compact and the 
OECD Guidelines for Multinational Enterprises. 
 
Methodologies 
Data is used both to assess exclusions in line with Ruth AM’s Policy for Responsible Investments and 

to verify compliance with inclusion criteria. For sustainable investments, data from MSCI and other 

providers evaluates issuers’ contributions to environmental and social objectives, such as UN SDG 

alignment and climate transition. 

 

The methodology combines negative screening, which applies to the entire portfolio, with a 
structured evaluation of positive contribution, which is carried out for the portion of the portfolio 
classified as sustainable investments. Exclusions ensure that no investments breach Ruth AM’s 
defined sustainability safeguards and that they promote environmental and social characteristics, 
while the positive contribution assessment ensures that the sustainable investment portion of the 
portfolio contribute to an environmental or social objective. 
 
Data sources and processing 
The Fund’s sustainability assessments are based on third-party data retrieved via MSCI, Qblue and 
other established providers. Key sources include MSCI ESG Research for exclusions, SDG alignment, 
SBTi, emissions and governance, the SBTi database for climate targets, and patent insights from 
EPO/WIPO for green innovation. For indicators assessed relative to peers, sector comparisons are 
made against MSCI ACWI as the benchmark universe.  
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B. No sustainable investment objective 

 
This financial product promotes environmental or social characteristics and while it does not have 
sustainable investment as its objective, it will make a minimum of 20% sustainable investments with 
an environmental objective in economic activities that do not qualify as sustainable under the EU 
Taxonomy or a social objective. 
 

What are the objectives of the sustainable investments that the financial product partially 
intends to make and how does the sustainable investment contribute to such objectives? 

 
The objective of the sustainable investments is to invest in companies that contribute positively to 
any individual or combination of environmental and social objectives. To achieve this objective, each 
underlying investment (i.e. companies and the activities they engage in) is measured based on its 
contribution to the UN Sustainable Development Goals (the “SDGs”). To distinguish between 
environmental and social objectives, each SDG has been classified as either environmental or social 
(or both), allowing for an understanding of how the investments contributes to either social or 
environmental objectives. 
Contributions to an SDG can be made by meeting one of the following three criteria: 

1. Selling products that contribute to achieving an SDG 
2. To operate in a way that contributes to the achievement of an SDG 

To work in a way that contributes to the climate transition by positively contributing to an SDG 

 
Limitations to methodologies and data 
Assessing a company's sustainability status involves challenges linked to the availability, coverage 
and quality of data. Limitations include: 
• Sustainability analysis requires multiple complementary data sources, which may differ in scope 
and methodology. 
• Available sustainability data may be incomplete, inconsistent or subject to revision, which can 
affect comparability. 
• Sustainability is dynamic and changes over time; therefore, forward-looking aspects such as 
transition plans and climate targets are crucial to capture alongside current performance. 
• Historical data alone does not adequately reflect where a company is heading. 
 
Due diligence 
See the Company's policy for responsible investments at www.ruthassetmanagement.com for 
further information 
 
Engagement policies 
Engagement is not part of the environmental or social investment strategy 
 
Designated reference benchmark 
No specific index designated as a reference benchmark. 
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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? 

 
Each investment considered as being sustainable investments is carefully analyzed to avoid 
significantly harming any environmental or social sustainable investment objective. The analysis is 
divided into two parts and is described below: 
Do no significant harm (DNSH) – Test 1: 
First, companies that violate the Investment Manager’s exclusion policy are not considered suitable 
for investment, which means that companies that generate a certain percentage of revenues (as 
disclosed below) from activities in sectors that are considered specifically harmful to either the 
environment or society, are excluded. 
Do no significant harm (DNSH) - Test 2: 
For all companies that pass the first DNSH test, a second analysis is performed to understand 
whether the company is conducting its business in a way that can cause significant harm to the 
environment or society. This is measured by assessing the Net Operational Alignment Scores for 
each of the SDGs as well as the Net Product Alignment Scores, using the MSCI SDG score as an 
indicator. This test ensures that a company that contributes positively to one SDG does not also 
cause significant harm to another SDG. 
 
The investment nay be deemed to meet the DNSH criterion provided that one of the following 
criteria are met: 1) the investment passes the DNSH test 1+2 within set thresholds, 2)there is data 
from more reliable sources or company- or sector specific circumstances that refute the result, 3) 
the related PAI indicator is within the approved limit. 
 
How have the indicators for adverse impacts on sustainability factors been taken into account?  

 
The principle adverse impacts (“PAI”) indicators from Table 1 and Table 2 and/or Table 3 of 
Annex 1 to the SFDR RTS are considered at several stages of the investment process to assess 
that the investments do not cause significant harm. 
In summary, PAI indicators are considered by:  
1. Excluding companies that knowingly and repeatedly violate international norms and  
conventions according to the UN Global Compact, the UN Guiding Principles on Business and  
Human Rights and the OECD Guidelines for Multinational Enterprises  
2. Excluding companies in sectors with a high risk of negative sustainability effects  
3. Being included as a sub-component of the management process  
PAIs are considered within the framework of the two tests that are set up for DNSH. The DNSH 
test evaluates any investment's potential harm to any of the environmental and social 
objective (SDG). In investments, they are assessed in relation to their potential incompatibility 
with the SDGs. This analysis includes consideration of compatibility with certain SDGs, the 
underlying sub-indicators of which are similar to some PAI indicators. 
 
 

How are the sustainable investments aligned with the OECD Guidelines for Multinational 
Enterprises and the UN Guiding Principles on Business and Human Rights? Details: 
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The Fund does not invest in companies that violate rules set by national authorities in the markets 
in which the company operates or by key international organizations that are generally accepted 
globally. This includes, but is not limited to, the UN Guiding Principles on Business and Human 
Rights and the OECD Guidelines for Multinational Enterprises. This is ensured by checking a 
potential investment prior to the investment and by regularly checking the Fund's holdings via 
third-party data.  

 

 

C. Environmental or social characteristics of the financial product 

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

 
The Fund is managed from a multidimensional and dynamic approach where a part of the Fund’s 
assets is invested in order to attain the promoted environmental and social characteristics. This 
allocation intends to promote environmental and social characteristics by excluding companies 
involved in sectors deemed to be harmful to the environment and society. No reference benchmark 
has been designated for the purpose of attaining the environmental or social characteristics 
promoted by the Fund. 
 

 

 

D. Investment strategy 

What investment strategy does this financial product follow? 

Each  investment is preceded by an overall sustainability assessment based on a three-dimensional 
quantitative analysis, exclusion and active inclusion from a sustainability perspective. The three 
dimensions refer to the three areas listed below. 
• Climate transition ("Climate") 
• Industry leaders in ESG ("ESG") 
• Adaptation to the UN SDGs ("SDGs") 
Monthly norm-based screening is done and companies that have confirmed controversies in regard 
to the UN Global Compact and the OECD guidelines are treated according to the Fund manager’s 
Responsible Investment policy (exclusion). 
 
For the allocation of investments deemed sustainable investments, the Investment Manager uses 
an internal sustainability framework to identify investment targets. The framework is based on 
identifying companies that contribute positively to at least one of the UN's SDGs (i.e. the 
Contribution Assessment explained in the section “What are the objectives of the sustainable 
investments that the financial products partially intends to make..”) while not contributing 
negatively to any other SDG. 
 
A company can be considered as meeting the Contribution Assessment if at least one of the 
following indicators is achieved:  
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For product contributions: 
o SDG Net Product alignment score – A measure of the combined compatibility of a company's 
products and services with the SDGs. The Fund will rely on MSCI’s methodology on SDG alignment. 
Ruth AM applies a threshold of ≥5 for MSCI’s net product score, in accordance with MSCI’s 
methodology, to identify investments with a positive product alignment towards the Sustainable 
Development Goals (SDGs). 
o % SDG-aligned revenues— A measure of a company's revenue compliant with the SDGs. Expressed 
in relation to total turnover. Threshold: Equal to, or above 20 %. 
For operational contributions: 
o Net SDG Operational alignment score – A measure of a company's overall business alignment with 
the SDGs. The Fund will rely on MSCI’s methodology on SDG alignment. To assess operational 
alignment, Ruth AM evaluates each company based on its operational score, requiring a net score 
of at least 2 for a minimum of two Sustainable Development Goals (SDGs). 
o Number of patents compatible with any SDG. Threshold: Twice as many as sector average. 
For climate-related activities' contribution: 
o Carbon intensity (Actual scope 1+2 emissions / market value). Threshold: Below 50 % of sector 
median. 
o Number of green patents. Threshold: Twice as many as sector average. 
o Science-based emission reduction targets (approved by SBTI). Threshold: At least one approved 
Science-based target according to the Science Based Target Initiative (scope 1+2). 
o Annual emission reduction – scope 1+2. Threshold: - 7% annual reduction compared to 2019 
baseline. 
 

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

product? 

The Fund applies the following binding elements to select the investments to attain each of the 
environmental and social characteristics promoted by this financial product: 
• The Fund applies the exclusion policy described above; 
• The Fund excludes companies with ascertained violations of the UN Global Compact and 
the OECD Guidelines for Multinational Enterprises. 
 
The Fund will make a minimum of 20% sustainable investments. 

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

 
The assessment of good governance practices is addressed first and foremost by evaluating 
investments based on their compliance with the UN Global Compact, as well as with the OECD 
Guidelines for Multinational Enterprises (Global Norm-Based Policies) and the UN Principles on 
Business and Human Rights (UNGP).  
The data used to assess this compliance is obtained through MSCI, with each investment categorised 
according to "Fail", "Watch-list" or "Pass" in line with MSCI's methodology for determining 
compliance with these international norms. An overview of each score is presented below. 

- “Fail” – The issuer is directly involved in one or more very serious unresolved controversies 
related to aspects covered by relevant global norm standards. 

- “Watch list” – The issuer has either i) resolved the concerns of most stakeholders related to 
its involvement in a very serious controversy related to aspects covered by relevant global 
norms, or ii) is involved in one or more controversies indirectly through its business 
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partners, or iii) is involved in one or more controversies related to aspects covered by 
relevant global norms but with a lower severity. 

- “Pass” – The issuer has not been implicated in any ESG controversy cases related to aspects 
covered by relevant global norm standards, or its involvement in such cases is not 
considered serious enough to warrant a failure or watchlist signal. 

 
To meet the criteria of good corporate governance practices, an investment must be categorized as 
“Pass” or “Watch-list”, where an investment categorized as “Watch-list” would involve further 
analysis of the investment firm concerned to understand the reasons for the categorization. 
 

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

☒ Yes, Principal adverse impacts are taken into account in the norm-based and industry 

exclusions related to fossil fuels and emissions, controversial weapons and violations of UN 
Global Compact and OECD Guidelines for multi-national companies.  
 
Information on principal adverse impacts on sustainability factors can be found in the 
prospectus and the annual reports of the Fund. 
  

☐ No 

 

 

E. Proportion of investments  

What is the asset allocation planned for this financial product? 

The Fund invests at least 80% of its NAV in investments aligned with the characteristics 
promoted (#1 Aligned with E/S characteristics). The investments aligned with E/S 
characteristics will consist of direct investments. Out of these, at least 20% of the NAV will 
consist in sustainable investments. Up to 20% of the NAV will be invested for streamlined 
portfolio management, liquidity management or hedging purposes (#2 Other). These 
investments may have indirect exposure through, for example, derivatives. No minimum 
environmental or social safeguards apply to investments classified as "#2 Other". 
 

 
 

Investments

#1 Aligned with E/S 
characteristics

80%

#1B Other E/S characteristics
60%

#1A Sustainable 20%

#2 Other

20%
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#1 Aligned with E/S characteristics includes the investments of the financial product used to attain the environmental or 
social characteristics promoted by the financial product. 
 
#2 Other includes the remaining investments of the financial product which are neither aligned with the environmental 
or social characteristics, nor are qualified as sustainable investments. 
 
The category #1 Aligned with E/S characteristics covers: 
- 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. 

 

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

 
 The Fund does not commit to any minimum share of sustainable investments with an 
environmental objective aligned with the EU Taxonomy, nor does it exclude any investments that 
would be aligned with the EU Taxonomy.  
 

Does the financial product invest in fossil gas and/ or nuclear energy related activities that 

comply with the EU Taxonomy1? 

☐ Yes: 

☐ 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 

not significantly harm any EU Taxonomy objective. 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 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.  

0%

100%

1. Taxonomy-alignment of investments 
including sovereign bonds*

Taxonomy-aligned

Non Taxonomy-aligned

0%

100%

2. Taxonomy-alignment of investments 
excluding sovereign bonds*

Taxonomy-aligned

Non Taxonomy-aligned

This graph represents up to 100% of the total 
investments 
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What is the minimum share of investments in transitional and enabling activities? 

The investments may or may not be made in transitional or enabling activities. However, the Fund 
does not commit to having a minimum proportion of investments in transitional and enabling 
activities. 
 

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

 
The minimum share of sustainable investments with an environmental objective that are not aligned 
with the EU Taxonomy is 0%. 
 
The Fund commits to making a minimum of 20% sustainable investments overall. However, it does 
not commit to a minimum share of sustainable investments with either an environmental or a social 
objective individually. 

What is the minimum share of sustainable investments with a social objective?  

 
The minimum share of sustainable investments with a social objective is 0%. 
 
The Fund commits to making a minimum of 20% sustainable investments overall. However, it does 
not commit to a minimum share of sustainable investments with either an environmental or a social 
objective individually. 

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

 
The purpose of investments that can be classified as "#2 Other" within the SFDR (investments that 
do not qualify as sustainable investments) is to streamline portfolio management, liquidity 
management or hedging purposes. In the Fund, these investments are liquid assets. These are held 
to meet fund unit owners' requests for redemption. Since liquid funds are not invested in an 
investment object, no minimum safeguards can be taken. 
 

 
 

 

F. Monitoring of environmental or social characteristics 

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

The following sustainability indicators are monitored to measure the attainment of the 
environmental and social characteristics promoted by the fund: 
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- Percentage of companies with exposures to any of the activities/sectors prohibited under 
the fund’s exclusion criteria; 

- Percentage of assets violating the UN Global Agreements or the OECD Guidelines for 
Multination Enterprises. 

  

How are the environmental or social characteristics and the sustainability indicators monitored 
throughout the lifecycle of the financial product? 

The sustainability indicators used to measure the attainment of the sustainable investment 
objective are monitored on a regular basis throughout the lifecycle of the Fund.  This is done by 
collecting third party data according to the Fund’s investment process as well as through ex-post 
evaluation. 

 

 

G. Methodologies 

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

 
The data points are primarily used to assess potential exclusions, based on the thresholds defined 

in Ruth Asset Management’s Policy for Responsible Investments. Holdings are subsequently checked 

to ensure that they comply with both exclusion and inclusion criteria, in order to align with the 

Fund’s sustainability commitments. 

 

For the assessment of positive contributions, Ruth AM applies data sourced from MSCI as well as 

complementary data provided by external third-party providers. This data is used to evaluate to 

what extent issuers contribute to environmental or social objectives, for example through alignment 

with the UN Sustainable Development Goals or climate transition indicators. 

 

The methodology combines negative screening, which applies to the entire portfolio, with a 
structured evaluation of positive contribution, which is carried out for the portion of the portfolio 
classified as sustainable investments. Exclusions ensure that no investments breach Ruth AM’s 
defined sustainability safeguards and that they promote environmental and social characteristics, 
while the positive contribution assessment ensures that the sustainable investment portion of the 
portfolio contribute to an environmental or social objective. 
 

 

 

H. Data sources and processing 

What are the data sources used to attain each of the environmental or social characteristics? 

Ruth AM relies on a combination of issuer-reported information and third-party data providers to 
assess environmental and social characteristics. The main sources are: 
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MSCI (carbon emissions, environmental, social, and governance data, UN SDG alignment): 
o Macro-level segment or geographic data from academic, governmental, and NGO 

datasets. 
o Company information (sustainability reports, proxy reports, financials, etc.). 
o Government databases, media, NGOs, other stakeholders. 
o Companies are invited to participate in a formal data verification process. 

• Matter (sustainability sentiment data) 
o Natural Language Processing of UN SDG-related news from 30,000-60,000 daily 

news articles. 

• Google's patent database (green patents) 
o Patent applications from 17 patent offices worldwide. 

• Climate transition ("Climate"): Indicators include current carbon footprint, carbon goals, 
decarbonization initiatives, and development of products and services supporting 
greenhouse gas emission reduction. 

 
 
Data quality assessment is performed by the data provider as well as by the manager. 

• MSCI 
o Quality Review Committee: This committee aims to conduct data quality checks on 

all companies before publication. An automated quality database flags holdings to 
the committee when pre-specified conditions related to score changes are 
triggered, or when some values appear suspicious. 

o Data review and corporate engagement: A data review process allowing companies 
to comment on the accuracy of corporate data for all MSCI ESG Research reports.  

• Matter 
o Out of sample validation: The Natural Language Processing algorithm is 

continuously validated. Random sampling of news data is identified as either 
positive or negative for SDGs and assessed manually.  

 

• Manager 
o Data consistency checks 
o Quality checks  
o Completeness assessment 

 
 

The proportion of estimated data varies between different metrics. For metrics such as indicators 
of negative consequences and carbon intensity, both reported data from companies and 
estimated data are used in cases where reported data is not available. When estimated data is 
used, it comes from third-party providers whose methods are considered robust and reliable. For 
some metrics, estimated data may account for up to 100%. 

 

 

I. Limitations to methodologies and data 

What are the limitations to the methodologies and data sources?  
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Assessing a company's sustainability status can pose challenges related to the need for improved 
quality of available sustainability data. Challenges include:  

• Sustainability analysis requires a wide range of complementary data and quality improvements 
to ensure robustness, as sustainability data may initially be inadequate and incomplete.  

• The dynamic nature of sustainability, where companies’ practices and impacts evolve over time. 

 • Sustainability should be measured based on companies' current position as well as from a 
forward-looking perspective, and if possible, also based on perceptions of companies' 
sustainability standards.  

• Limited coverage for small- and mid-sized companies, where reporting is generally less 
developed. 

Historical information does not capture where the company is headed. These challenges are 
addressed by:  

• Using various data sources and sustainability dimensions,  

• Real-time controversy monitoring to ensure potential issues are addressed early,  

• Engaging data providers to fully understand data 

Sustainability factors can be challenging to measure, and the data involved are often incomplete 
and inadequate. For smaller-sized companies, it may be more difficult to obtain complete 
sustainability data. The manager believes that to achieve the fund's sustainability goal, the key is 
to allocate significant resources to search for new relevant data sources and develop tools to 
optimize insights into existing data. Furthermore, the manager always strives to measure 
sustainability factors through various data sources and from different perspectives.  

 

 

 

J. Due diligence 

What is the due diligence carried out on the underlying assets? 
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The Fund Manager conducts a sustainability analysis on all potential investments as an integrated 
part of the investment process. This assessment is primarily based on third-party sustainability 
data. As part of the due diligence, the Fund Manager: 

• Screens investments against the Fund’s exclusions and relevant principal adverse impact 
(PAI) indicators. 

• For sustainable investments, assesses their contribution to environmental or social 
objectives and applies the “Do No Significant Harm” (DNSH) tests 1 and 2. 

• Monitors relevant sustainability criteria and thresholds post-trade, in line with the Fund’s 
defined parameters. 

The implementation of the investment strategy and the monitoring of companies regarding 
relevant issues, financial and non-financial performance and risk, capital structure, social and 
environmental impact, and corporate governance, are primarily based on quantitative measures. 

As the fund only invests in liquid financial instruments traded on a regulated market under an 
open disclosure system, much of the necessary financial information is readily available. Regarding 
sustainability, data is not as readily available and is often incomplete and to some extent unclear. 
As a consequence, an important part of the investment's due diligence process is to ensure that 
relevant data is obtained to ensure compliance with applicable financial and non-financial 
regulations, including sustainability, is available in good quality as described in the "Data sources 
and processing" section. 

See the Company's policy for responsible investments at www.ruthassetmanagement.com for 
further information 
 
 

 

 

K. Engagement policies 

Is engagement part of the environmental or social investment strategy? 

☐ Yes 

☒ No 

 

 

L. Reference benchmark 

Has a specific index designated as a reference benchmark to meet the environmental or social 
characteristics promoted by the financial product? 
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☐ Yes 

☒ No 

 

 

A. Where can more product-specific information be found? 

More product-specific information can be found in the periodic reports: 
 
https://www.ruthassetmanagement.com/media/kibcbqvd/fs_ruth-asset-management-sicav-31-
12-2024.pdf  

 

https://www.ruthassetmanagement.com/media/kibcbqvd/fs_ruth-asset-management-sicav-31-12-2024.pdf
https://www.ruthassetmanagement.com/media/kibcbqvd/fs_ruth-asset-management-sicav-31-12-2024.pdf

