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This document constitutes the periodic sustainability-related disclosure for CB ESPRI Impact One for the 

reference period 1 January 2025 to 31 December 2025, prepared pursuant to Article 11 of Regulation (EU) 

2019/2088 and Article 50 of Commission Delegated Regulation (EU) 2022/1288. 

 

This document is prepared by CB ESPRI s.r.o. (IČO: 54 486 343, registered seat: Staromestská 3, 811 03 

Bratislava), registered as a manager of alternative investment funds under §31b of Act No. 203/2011 Z.z. 

on Collective Investment (hereinafter "the Manager" or "CB ESPRI"). This disclosure relates to the 

alternative investment fund CB ESPRI Impact One (hereinafter "the Fund"). References to "CB ESPRI" refer 

to the Manager acting in its capacity as manager of the Fund unless the context indicates otherwise. 

 

This periodic disclosure should be read together with the pre-contractual disclosure for CB ESPRI Impact 

One published pursuant to Article 8 SFDR, and the CB ESPRI Impact Report 2025, which contains detailed 

underlying impact data and case studies for each portfolio company. 

 

Published: 08.06.2026 

Reference period: 1 January 2025 — 31 December 2025 
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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: CB ESPRI Impact One  Legal entity identifier: not applicable 
 

Environmental and/or social characteristics 
 

 

 

To what extent were the environmental and/or social characteristics promoted by this 

financial product met? 

List of environmental and social characteristics promoted by the Fund during the reference period:  

During the reference period 1 January 2025 to 31 December 2025, the Fund promoted the following six environmental and social 

characteristics through its portfolio of 42 investee companies: 

1. Inclusive employment and social integration of disadvantaged and vulnerable persons 

2. Social cohesion and community development, with geographic focus outside Bratislava 

3. Innovation for social and environmental change through technology-driven impact enterprises 

4. Environmental sustainability through circular economy, clean energy, and emission reduction 

5. Gender equality and women's economic empowerment 

6. Cultural heritage preservation 

Did this financial product have a sustainable investment objective? 

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 
24% 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 
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Assessment of attainment of each characteristic: 

Characteristic 1: Inclusive employment and social integration 

This characteristic was promoted through the Fund's 22 Track A registered social enterprises and non-profit organisations. The 

primary sustainability indicator is the employment commitment fulfilment rate per investee, measuring the percentage 

achievement of contractually agreed employment targets for disadvantaged and vulnerable persons. 

Employment performance data for the reference period ending 31 December 2025: 

• Total long-term unemployed individuals employed across the portfolio: 274 

• Total low-skilled individuals (ISCED level 2 or below) employed across the portfolio: 415 

• Total individuals employed through other forms of inclusive employment: 371 

Individual employment commitment fulfilment rates for Track A portfolio companies during the reference period: 

• CIBEKA s.r.o., r.s.p.: employment commitment met at over 100%  
T-Tatra s.r.o.: employment commitment met at over 100%  
SLUNCE s.r.o., r.s.p.: employment commitment met at  
100% Gustin s.r.o.: employment commitment met at 100%  
A mante, n.o.: employment commitment met at 34.78%  
PRIMA TIMBER s.r.o.: employment commitment met at 29.41%  
Roma Slaná s.r.o.: employment commitment met at 29.41%  
Antal Shoes s.r.o.: employment commitment met at 25%  
Romade Manufacturing s.r.o.: employment commitment met at 25.71%  
Rozvoj a Spolupráca s.r.o.: employment commitment met at 20.59%  
VIAKRIS s.r.o.: employment commitment met at 33.33%  
RSP Group s.r.o.: employment commitment met at 37%  
SistersLabel s.r.o.: employment commitment met at 22.22%  
EatGreen s.r.o.: 18 persons with health disability employed r.s.p.  
Pro Amante s.r.o.: employment commitment met at 5.71%  
ALACARTE s.r.o.: employment commitment met at 18.52%  

Characteristic 2: Social cohesion and community development 

This characteristic was promoted throughout the reference period. Portfolio companies delivered social services to local 

communities in multiple Slovak regions, including eastern Slovakia, northern Slovakia, and other historically underdeveloped 

areas. 

Characteristic 3: Innovation for social and environmental change 

This characteristic was promoted through the Fund's 20 Track B impact startups. Key performance indicators achieved during the 

reference period include: 

• Powerful Medical s.r.o. (SDG 3): 127,419 examinations conducted, 68% reduction in false positives, 34% faster 
response time for STEMI alerts. 

• TrollWall AI Technologies j.s.a. (SDG 16): 35.6 million comments processed, 11.1 million toxic comments removed, 50+ 
NGOs and civic initiatives supported. 

• elv.ai j.s.a. (SDG 9/16): over 30 million comments detected, approximately 60% decrease in hateful posts in monitored 
online discussions. 

• AgeVolt j.s.a. (SDG 7/11): 500 EV charging points installed. 

• Eco Verde Recycling Slovakia a.s. (SDG 12): over 500 tonnes of post-consumer waste processed. 

• ZERO emission company s.r.o. (SDG 13): 60,000 trees planted. 
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• RVS Holding j.s.a. / RVS GROUP SLOVENSKO a.s. (SDG 12): 399 households connected to public sewerage system. 

• SCB - Strešné centrum Bytča s.r.o. (SDG 11/13): 2,560 m² of green roofs installed. 

• INOVUJ s.r.o. (SDG 3): over 100 persons involved through rehabilitation software workshops and educational podcasts. 

• LEAF o.z. (SDG 4): 1,362 active community members, 197 members, mentoring programme with 20+ mentors and 
commitments totalling approximately €100,000. 

• ScientiCore s.r.o. / HypherData (SDG 3/9): AI tested on 20,000 datasets, health data platform under development. 

• Spinbotics s.r.o. (SDG 9): 85% reduction in physical strain during vine harvesting achieved. 

• EatGreen s.r.o., Cleanly ECO (SDG 12): turnover exceeded €1,500,000, expanded to 9 European markets, 13 employees 
including 18 persons with health disability. 

Characteristic 4: Environmental sustainability 

This characteristic was promoted through Track B portfolio companies whose core business activities contribute to 

environmental objectives. Key achievements during the reference period are included within Characteristic 3 above (AgeVolt, Eco 

Verde, ZERO emission, SCB, RVS, Terratico, RAZELIA, unbound). The Fund did not classify any investments as sustainable 

investments with an environmental objective for the purposes of Article 2(17) SFDR during the reference period; environmental 

contributions are promoted characteristics rather than the basis of the sustainable investment commitment. 

Characteristic 5: Gender equality and women's economic empowerment 

Of the 42 portfolio companies, 16 were founded or co-founded by women, representing 38% of the portfolio by number and 34% 

by investment value (€5,525,000). This characteristic was actively promoted throughout the reference period. 

Characteristic 6: Cultural heritage preservation 

This characteristic was promoted through portfolio companies engaged in the restoration of traditional rural buildings, 

preservation of architectural heritage, support for independent cultural centres, and development of ecotourism and authentic 

regional experiences. Specific activities include Malebné miesta o.z. (reconstruction of a historic house with preservation of 

architectural integrity), Objavte s.r.o. (payments of over €10,000 to experience providers in less developed regions of eastern 

Slovakia), and Kultúrna Infraštruktúra s.r.o. (investments in three cultural centres).  

 

How did the sustainability indicators perform? 

The primary sustainability indicators and their performance during the reference period are summarised in the table below. 

Sustainability indicator 

 

Target / commitment Performance during reference period 

Employment commitment fulfilment rate 

— Track A aggregate 

100% fulfilment per 

investee 

Weighted average across Track A, or number/percentage of 

companies achieving 100%+ 

Long-term unemployed employed 
Contractual target per 

investee 
274 individuals 

Low-skilled individuals employed 
Contractual target per 

investee 
415 individuals 

Other inclusive employment 
Contractual target per 

investee 
371 individuals 
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Sustainability indicator 
 

Target / commitment Performance during reference period 

Powerful Medical: examinations 

conducted 
Contractual KPI 127,419 

TrollWall: toxic comments removed Contractual KPI 11.1 million 

AgeVolt: charging points installed Contractual KPI 500 

Eco Verde: tonnes waste processed Contractual KPI 500+ tonnes  

ZERO emission: trees planted Contractual KPI 60,000 

RVS: households connected to sewerage Contractual KPI 399 

Female founders/co-founders in portfolio Diversity indicator 16 of 42 companies (38%) 

Portfolio companies outside Bratislava 
Regional development 

indicator 
40% 

 

…and compared to previous periods? 

This is the first periodic disclosure produced by the Manager for the Fund pursuant to Article 11 of Regulation (EU) 2019/2088. No 

prior periodic disclosure has been published. Accordingly, no historical comparison with a previous periodic disclosure period is 

available. From the next reporting period onwards, historical comparison will be provided in accordance with Article 51(c) of 

Delegated Regulation (EU) 2022/1288. 

 

What were the objectives of the sustainable investments that the financial product partially made and 

how did the sustainable investment contribute to such objectives? 

During the reference period, the Fund maintained a minimum of 24% of invested capital in sustainable investments with a social 

objective within the meaning of Article 2(17) of Regulation (EU) 2019/2088. These sustainable investments correspond to the Track A 

registered social enterprise and non-profit organisation sub-portfolio: 22 companies with total invested capital of €3,931,000 as at 

the time of original investment. 

Social objectives contributed to: 

The sustainable investments contributed to the following social objectives during the reference period: 

Fostering social cohesion and social integration through employment of disadvantaged and vulnerable persons. The 22 Track A 

investees collectively employed 274 long-term unemployed individuals, 415 low-skilled individuals, and 371 individuals in other 

forms of inclusive employment during the reference period. 

Investing in human capital and economically or socially disadvantaged communities. Track A investees operated in Slovak regions 

facing structural labour market disadvantage, including least developed districts and rural areas with high unemployment rates. 

Supporting labour relations through statutory compliance. All Track A investees maintained compliance with the advisory committee 

or democratic management requirements of §7 ods. 8, §9, and §10 of Act No. 112/2018 Z.z., ensuring stakeholder representation in 

enterprise governance. 

Contribution mechanism: 

The Fund contributed to these objectives by providing subordinated loan and convertible loan financing to registered social 

enterprises that would otherwise have faced structural barriers to accessing bank finance. The Fund's financing enabled these 
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enterprises to maintain and develop their activities, grow their workforce of disadvantaged employees, and continue delivering 

socially beneficial services to their communities. The contractual employment commitment framework, linking interest rates and 

warrant entitlements to employment performance, maintained alignment between the Fund's financial returns and its social 

objectives throughout the reference period. 

 

How did the sustainable investments that the financial product partially made not cause significant harm 

to any environmental or social sustainable investment objective? 

The Manager applied its three-step DNSH assessment framework to investments classified as sustainable investments during the 

reference period. The framework is described in full in the Fund's pre-contractual disclosure (Annex II). The following is a summary of 

the DNSH assessment for the reference period. 

Step 1: Sector-based exclusion 

None of the 22 Track A portfolio companies were engaged in any excluded sector during the reference period: weapons 

manufacturing or trading, tobacco production or distribution, gambling operations, pornographic content, fossil fuel extraction, 

activities involving child labour or forced labour in violation of fundamental ILO conventions, or registration in non-cooperative tax 

jurisdictions. The sector exclusion was maintained throughout the reference period and is confirmed through annual monitoring and 

quarterly portfolio reviews. 

Step 2: Business model DNSH assessment 

No Track A investee was identified during monitoring as having materially changed its business model in a way that would cause 

significant harm to any EU environmental objective under Regulation (EU) 2020/852 during the reference period. Where 

manufacturing processes are involved (dry cleaning, precision welding, woodwork production), the Manager confirmed through 

monitoring that investees maintained compliance with applicable Slovak environmental law: Act No. 137/2010 Z.z. on Air, Act No. 

364/2004 Z.z. on Water, and Act No. 79/2015 Z.z. on Waste. 

Step 3: PAI indicators 

The Manager does not formally consider principal adverse impact (PAI) indicators at entity level, as set out in the entity-level 

statement published pursuant to Article 4(1)(b) SFDR. At product level, the most relevant mandatory PAI indicators from Table 1 of 

Annex I of Delegated Regulation (EU) 2022/1288 for the Track A portfolio were considered qualitatively during the reference period: 

Indicator 10 (violations of UN Global Compact principles and OECD Guidelines): No Track A investee was known to be involved in 

violations of UN Global Compact principles or OECD Guidelines for Multinational Enterprises during the reference period. 

Indicator 11 (lack of compliance mechanisms): Track A investees are subject to annual RSE reporting obligations under §15 of Act No. 

112/2018 Z.z. and Ministry of Labour oversight under §25, which provide compliance monitoring mechanisms aligned with this 

indicator. 

Indicator 14 (controversial weapons): No Track A investee is involved in the manufacture or sale of controversial weapons. 

Quantitative PAI data for other Table 1 indicators (GHG emissions, carbon footprint, gender pay gap per prescribed methodology) 

was not available from the small Slovak enterprises in the portfolio during the reference period due to the absence of standardised 

ESG reporting requirements for companies of this size. This data gap is acknowledged as a limitation and is described in full in Section 

I of the Article 10 website disclosure. 

 

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

Yes, to the extent assessable given the nature and size of the investee companies. 

All Track A investees operated in compliance with applicable Slovak labour law (Act No. 311/2001 Z.z. - Zákonník práce) during the 
reference period, which incorporates the fundamental ILO labour standards: freedom of association and collective bargaining, 
prohibition of child labour and forced labour, and non-discrimination. Compliance was confirmed through quarterly reporting 
reviews and annual monitoring. 
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All Track A investees were required under their investment agreements to confirm absence of illegal employment practices, tax 
arrears, and insolvency proceedings during the reference period. No material violations were identified. 

The mandatory advisory committee and democratic management requirements under Act No. 112/2018 Z.z. remained in force for all 
Track A investees during the reference period, providing institutionalised stakeholder participation aligned with the participatory 
principles of the UN Guiding Principles on Business and Human Rights. 

The Fund does not engage in formal shareholder engagement under Article 3g of Directive 2007/36/EC as all portfolio companies are 
unlisted and the Fund's instruments are primarily loans rather than voting equity. The Manager conducted regular monitoring 
interactions with portfolio company management during the reference period through quarterly reporting reviews and reugular 
monitoring visits, through which no material human rights, labour, or governance concerns were identified.  

 

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

Yes, to the extent assessable given the nature and size of the investee companies, and through the following verified mechanisms. 

For the Track A registered social enterprise sub-portfolio, which constitutes the Fund's sustainable investments during the reference 

period, alignment with the OECD Guidelines for Multinational Enterprises and the UN Guiding Principles on Business and Human 

Rights was assessed and confirmed through three channels. 

First, statutory labour law compliance. Every Track A investee is legally required under Slovak Act No. 311/2001 Z.z. (Zákonník práce) 

to comply with Slovak labour law, which directly incorporates the eight fundamental ILO conventions identified in the ILO 

Declaration on Fundamental Principles and Rights at Work. These conventions cover freedom of association and the right to 

collective bargaining, the elimination of forced and compulsory labour, the effective abolition of child labour, and the elimination of 

discrimination in respect of employment and occupation. Compliance with these obligations was monitored through quarterly 

reporting and confirmed as maintained during the reference period. No violations were identified. 

Second, governance participation requirements. Every Track A investee is legally required under §7 ods. 8, §9, and §10 of Act No. 

112/2018 Z.z. to maintain either an advisory committee with mandatory employee and stakeholder representation or democratic 

management structures with employee majority ownership. These requirements are directly aligned with the stakeholder 

engagement and participatory governance principles of the UN Guiding Principles on Business and Human Rights, which call for 

meaningful participation of affected rights-holders in governance processes. Compliance with these structural requirements was 

confirmed through the Ministry of Labour's ongoing supervision of RSE registration status during the reference period. 

Third, contractual representations. All investment and loan agreements require investees to confirm compliance with applicable 

Slovak law, including labour law, environmental law, and anti-corruption legislation, and to confirm the absence of illegal 

employment practices, tax arrears, and insolvency proceedings. These representations remained in force throughout the reference 

period and were renewed through annual monitoring confirmations. 

The Manager acknowledges that the Fund's investee companies are small Slovak enterprises, the majority of which do not publish 

formal reports on their alignment with the OECD Guidelines or UN Guiding Principles. The alignment assessment is therefore 

proportionate and based on statutory compliance and contractual representations rather than formal third-party auditing. No Track 

A investee was identified as being involved in violations of the UN Global Compact principles or OECD Guidelines during the 

reference period. 

Regarding the International Bill of Human Rights: the Fund does not invest in sectors or geographies associated with elevated human 

rights risk. All investments are in Slovakia, a European Union member state with a functioning rule of law and comprehensive human 

rights protections. No human rights concerns were identified through monitoring during the reference period. 

 

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

The Fund did not formally consider principal adverse impacts of investment decisions on sustainability factors during the reference 

period within the meaning of Article 4(1)(a) of Regulation (EU) 2019/2088. The Manager applies the entity-level opt-out under Article 
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4(1)(b) SFDR. The reasons for this approach are set out in the entity-level statement published at www.cbespri.sk in the section 

"SFDR / Sustainability-related disclosures." 

As noted in the DNSH section above, relevant PAI indicators from Table 1 of Annex I of Delegated Regulation (EU) 2022/1288 were 

considered qualitatively in the context of the DNSH assessment for the 24% sustainable investment sub-portfolio. 

 

What were the top investments of this financial product? 

The following table lists the largest investments of the Fund during the reference period, in descending order of invested capital. All 

investments are in Slovakia unless otherwise stated. All investments are direct holdings through subordinated loans or convertible 

loans. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

The largest single investment, Impact Ventures s.r.o., represents 19.3% of total invested capital and serves as a social economy 

development platform supporting the broader Slovak impact ecosystem. 

 

 

 

Largest investments Sector % Assets Country 

Impact Ventures, s. r. o. Social economy 

development / education 

19.3% Slovakia 

Powerful Medical s.r.o. Healthcare technology 8.2% Slovakia 

Terratico j.s.a. Circular economy / 

sustainable construction 

7.7% Slovakia 

S-Case s.r.o. Healthcare technology 4.9% Slovakia 

Rozvoj a Spolupráca 

s.r.o. 

Inclusive employment / 

manufacturing 

4.6% Slovakia 

Kultúrna Infraštruktúra 

s.r.o. 

Cultural heritage / 

regional development 

3.8% Slovakia 

ScientiCore s.r.o. Healthcare technology / 

data infrastructure 

3.7% Slovakia 

Eco Verde Recycling 

Slovakia a.s. 

Eco Verde Recycling 

Slovakia a.s. 

3.7% Slovakia 

DigFin a.s. Financial inclusion / 

fintech 

3.7% Slovakia 

RVS Holding j.s.a. Water and environmental 

infrastructure 

3.1% Slovakia 

SCB — Strešné centrum 

Bytča s.r.o. 

Sustainable infrastructure 

/ clean energy 

3.1% Slovakia 

elv.ai j.s.a. Civic technology 3.1% Slovakia 

AgeVolt j.s.a. Clean energy / e-mobility 3.1% Slovakia 

Slovakia 
TrollWall AI 

Technologies j.s.a. 

TrollWall AI Technologies 

j.s.a. 

3.1% Slovakia 

Slovakia 
Spinbotics s.r.o. Robotics / industrial 

technology 

2.8% Slovakia 

Slovakia 

http://www.cbespri.sk/
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What was the proportion of sustainability-related investments? 

What was the asset allocation? 

The asset allocation during the reference period reflects the Fund's fully deployed portfolio. The Fund is in its post-investment 

period; no new investments were made during the reference period. The portfolio composition during the reference period was as 

follows: 

#1: Investments aligned with the E/S characteristics of the Fund: 100% of invested capital 

All 42 portfolio companies promoted the environmental and social characteristics of the Fund throughout the reference period, 

as described in the sections above. 

Within category #1: 

#1A: Sustainable investments with a social objective: 24% of invested capital 

This covers the Track A registered social enterprise and non-profit organisation sub-portfolio. All 22 Track A companies 

maintained their RSE registration status or equivalent non-profit status throughout the reference period. 

All three Article 2(17) SFDR criteria were maintained for this sub-portfolio during the reference period: positive social 

contribution (confirmed through employment monitoring data and RSE registration status); DNSH (confirmed through sector 

exclusion monitoring and business model assessment); and good governance (confirmed through advisory committee/democratic 

management compliance under Act No. 112/2018 Z.z. and quarterly reporting reviews). 

#1B: Other E/S characteristics: 76% of invested capital 

This covers the Track B impact startup sub-portfolio. All 20 Track B companies maintained their contractual impact commitments 

and reported on SDG-linked KPIs during the reference period. The Art. 2(17) SFDR classification for individual Track B companies is 

subject to ongoing documentation review, as described in the pre-contractual disclosure. 

#2: Other investments: 0% 

No investments were held outside the E/S characteristics framework during the reference period. Cash held as ancillary liquidity 

from repayments received (total repayments as of end 2025: €1,232,980) was not classified as a fund investment. 

In which economic sectors were the investments made? 

The Fund's portfolio was invested in the following economic sectors during the reference period: 

Healthcare and medical technology: Powerful Medical s.r.o., Oxygeno s.r.o., S-Case s.r.o.: INOVUJ s.r.o.,providing AI-assisted 

diagnostics, rehabilitation services, remote patient monitoring, and digital therapeutic tools. 

Civic technology and democratic engagement: TrollWall AI Technologies j.s.a., elv.ai j.s.a.: providing AI-based content 

moderation and civic protection services. 

Clean energy and sustainable mobility: AgeVolt j.s.a., N.E.M.O. s.r.o., SCB, Strešné centrum Bytča s.r.o.: providing EV charging 

infrastructure, sustainable lighting, and green roof installation. 

Circular economy and environmental services: Eco Verde Recycling Slovakia a.s., ZERO emission company s.r.o., Terratico j.s.a., 

RAZELIA s.r.o., unbound s.r.o., EatGreen s.r.o.: providing waste recycling, carbon sequestration, sustainable construction materials, 

natural cosmetics, and compostable packaging. 

Water and environmental infrastructure: RVS Holding j.s.a. / RVS GROUP SLOVENSKO a.s.:providing water and sewerage 

management services for municipalities. 

Financial services and technology: DigFin a.s.: providing digital mortgage and financial inclusion services. 

Education, human capital, and community development: LEAF o.z., Impact Ventures s.r.o., ScientiCore s.r.o.: providing leadership 

development, social enterprise support, and scientific data infrastructure. 

Inclusive employment and social services: CIBEKA s.r.o. r.s.p., T-Tatra s.r.o., SLUNCE s.r.o. r.s.p., Gustin s.r.o., Antal Shoes s.r.o., 

Romade Manufacturing s.r.o., EatGreen s.r.o., SistersLabel s.r.o., Prima Timber s.r.o., Roma Slaná s.r.o., RSP Group s.r.o., Rozvoj a 
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Spolupráca s.r.o., VIAKRIS s.r.o., r.s.p. Pro Amante s.r.o., ALACARTE s.r.o., A mante n.o.: providing artisan production, care services, 

woodwork, footwear, bakery, recruitment, laundry, and similar services while employing disadvantaged persons. 

Cultural heritage and regional development: Kultúrna Infraštruktúra s.r.o., Malebné miesta o.z., Objavte s.r.o.: providing cultural 

infrastructure investment, heritage restoration, and ecotourism. 

Robotics and industrial technology: Spinbotics s.r.o.: providing robotic systems for SMEs to reduce physical strain in production. 

None of the Fund's investments derive revenues from exploration, mining, extraction, production, processing, storage, refining 

or distribution of fossil fuels. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

In which economic sectors were the investments made? 

The Fund's investments during the reference period were made exclusively in Slovakia across the following economic sectors. No 

investments were made in any sector deriving revenues from fossil fuels. 

Healthcare and medical technology (4 companies), civic technology and democratic engagement (2 companies), clean energy and 

sustainable infrastructure (3 companies), circular economy and environmental products (6 companies), water and environmental 

infrastructure (1 company), financial inclusion and fintech (1 company), education and human capital development (3 companies), 

robotics and industrial technology (1 company), inclusive employment through registered social enterprises and non-profit 

organisations (16 companies), and cultural heritage and regional development (3 companies). 

A detailed description of each portfolio company's activities and sector contribution is available in the CB ESPRI Impact Report 2025, 

published at www.cbespri.sk. 

 
 
 

 

 

 

 

 

 

 

 

 

 

#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

100%

#1A Sustainable

24%

Taxonomy-aligned

Other 
environmental

Social

100%

#1B Other E/S 
characteristics

76%#2 Other
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To what extent were the sustainable investments with an environmental objective aligned with 
the EU Taxonomy? 
 
The Fund did not make sustainable investments with an environmental objective during the reference period. The Fund's 24% 
minimum sustainable investment commitment is entirely with a social objective, corresponding to the Track A registered social 
enterprise sub-portfolio. The EU Taxonomy under Regulation (EU) 2020/852 covers only environmental objectives; no social 
taxonomy has been adopted under EU law as of the date of this disclosure. 
 
Several Track B portfolio companies contribute to environmental objectives, including clean energy, circular economy, emission 
reduction, and water infrastructure, and these are reported as promoted environmental characteristics of the Fund as described 
above. However, these investments are classified as #1B Other E/S characteristics rather than as sustainable investments with an 
environmental objective, because the full Article 2(17) SFDR three-criteria classification for individual Track B companies is subject to 
ongoing documentation review. 
 
Accordingly, EU Taxonomy alignment is 0%. The Fund did not invest in fossil gas or nuclear energy related activities. The share of 
investments in transitional activities is 0%. The share of investments in enabling activities is 0%. No historical comparison with prior 
periods is available as this is the first periodic disclosure. 
 
The reason that the Fund's environmentally-focused investments cannot be classified as Taxonomy-aligned is that the investee 
companies are small Slovak enterprises not subject to mandatory Taxonomy disclosure obligations under Article 8 of Regulation (EU) 
2020/852, and the specific economic activities carried out by these companies, including waste recycling at SME scale, community EV 
charging deployment, and tree planting for carbon sequestration, are not uniformly covered by published EU Taxonomy technical 
screening criteria applicable to their scale and sector. This is an acknowledged limitation of the current Taxonomy framework's 
coverage of small enterprises and social economy entities, rather than a reflection of the environmental quality of these 
investments. 
 

 
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 

No 

 

The Fund did not invest in fossil gas or nuclear energy related activities during the reference period. 

The Fund did not make sustainable investments with an environmental objective within the meaning of Article 6 of Regulation (EU) 

2020/852 during the reference period. The Fund's sustainable investments pursued a social objective under Article 2(17) of 

Regulation (EU) 2019/2088. 

 

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

0%. The Fund made no investments classified as transitional or enabling activities under the EU Taxonomy during the 
reference period. 

 

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

Not applicable. This is the first periodic disclosure produced by the Manager for the Fund. No prior reference period 
Taxonomy alignment data is available. 

 

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

Not applicable. The Fund made no sustainable investments with an environmental objective during the reference period. 

 

What was the share of socially sustainable investments? 
 
24% of invested capital, corresponding to the Track A registered social enterprise and non-profit organisation sub-portfolio. 

 

 

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. 
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What investments were included under “other”, what was their purpose and were there any 

minimum environmental or social safeguards? 

No investments were classified under the "Other" category during the reference period. All 42 portfolio companies promoted 

the environmental and social characteristics of the Fund throughout the reference period through either RSE statutory 

registration (Track A) or contractual impact commitments (Track B). 

Cash held as ancillary liquidity from loan repayments received during the reference period is not classified as a fund 

investment. Cash holdings were maintained in standard banking accounts with Slovak credit institutions. No minimum E/S 

safeguards were formally applied to cash holdings. 

 

 

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

the reference period? 

The following actions were taken by the Manager during the reference period to maintain and monitor the environmental and 

social characteristics of the Fund. 

Portfolio monitoring and reporting 

The Manager conducted quarterly financial and impact performance reviews for all 42 portfolio companies during the reference 

period. Investees submitted quarterly reports containing financial data and, for Track A companies, updated employment data. 

Reports were reviewed by the investment team and discrepancies or underperformance were followed up with management. 

Annual impact assessment 

The Manager conducted its annual impact assessment for the reference period, collecting updated SDG-linked KPI data from all 

Track B portfolio companies and updated employment commitment fulfilment data from all Track A companies. This data formed 

the basis for the Impact Report 2025 and for this periodic disclosure. 

Employment commitment monitoring: Track A 

The Manager monitored employment commitment fulfilment for all Track A investees during the reference period using the 

contractual scoring methodology described in the pre-contractual disclosure. Where companies fell below their target scores, 

the contractual interest rate adjustment mechanism was applied, increasing the applicable interest rate as a financial 

consequence of underperformance.  

RSE registration status monitoring 

The Manager confirmed that all 22 Track A companies maintained valid RSE registration status with the Slovak Ministry of Labour 

Register of Social Enterprises throughout the reference period. 

Exit and repayment management 

During the reference period, the Fund received loan repayments from portfolio companies, with cumulative repayments from 

subordinate loans reaching €1,232,980 as of end 2025. The Fund also recorded its first partial equity exit from one portfolio 

company during 2025, which represented an important milestone in the portfolio's maturity. 

Engagement with portfolio companies 

The Manager maintained active engagement with all portfolio companies throughout the reference period through quarterly 

reporting interactions and regular monitoring visits. No formal shareholder engagement of the type contemplated by Article 3g 

of Directive 2007/36/EC was conducted, as all Fund investments are loan instruments in unlisted companies. Engagement was 

conducted through creditor-investor relationship management, including direct dialogue with management on impact 

performance, operational challenges, and strategic development. 
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The Manager participated in the Impact Europe network and the #unitedforimpact alliance of 60+ impact funds during the 

reference period, through which knowledge on best practice in social impact measurement was accessed and applied to portfolio 

management. 

No sustainability-related controversies 

The Manager is not aware of any material sustainability-related controversies involving any portfolio company during the 

reference period. 

 

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

 Not applicable. No reference benchmark index has been designated for the purpose of attaining the environmental or social 

characteristics promoted by the Fund. The following sub-questions are therefore not applicable: 

 

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.  

 

Contact person for sustainability-related disclosures 

Simona Bednáriková, Invesment Manager, CB ESPRI s.r.o. info@cbespri.sk www.cbespri.sk 

This disclosure was approved by Miroslav Beblavý, CEO, CB ESPRI s.r.o., on 08.06.2026
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