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Informativa sul sito web ai sensi del SFDR per KKR US High Yield Bond Fund, un 

comparto di KKR Multi-Asset Class Credit Platform ICAV  

a) Riepilogo  

KKR US High Yield Bond Fund (il “Fondo”), un comparto di KKR Multi-Asset Class ICAV, intende 

creare un portafoglio di investimenti diretti e investimenti in titoli di credito e altri fondi 

comuni di investimento, veicoli e conti utilizzando varie strategie di investimento.  

Kohlberg Kravis Roberts & Co. L.P. (insieme alle sue affiliate “KKR”) promuoverà almeno una 

delle seguenti caratteristiche ambientali e/o sociali in relazione a una parte dell’investimento 

del Fondo: (i) modelli di business a basse emissioni di carbonio; (ii) diversità del consiglio di 

amministrazione e dei dirigenti; (iii) gestione ambientale responsabile e (iv) gestione sociale 

responsabile. Inoltre, KKR garantirà che la promozione di queste quattro caratteristiche 

avvenga in assenza di problemi significativi di gestione ambientale e sociale.   

KKR compie ogni ragionevole sforzo per garantire che il portafoglio del Fondo (esclusi gli 

investimenti effettuati a fini di copertura valutaria o di gestione della liquidità o di altre attività 

liquide accessorie o di taluni altri investimenti) raggiunga un punteggio minimo complessivo 

di sostenibilità richiesto dalla Responsible Investment Credit Scorecard (“RICS”) di KKR.   

L’obiettivo d’investimento del Fondo è sovraperformare l’indice ICE BofA Euro Non-Financial 

Fixed & Floating Rate High Yield Index (HEAE) nell’arco di un intero ciclo del credito. KKR 

realizzerà almeno il 30% degli investimenti del Fondo, in linea con le sue caratteristiche 

ambientali e sociali promosse. Gli altri investimenti non promuoveranno le caratteristiche 

ambientali o sociali oppure saranno effettuati ai fini della copertura valutaria o della gestione 

della liquidità o di altri attivi liquidi accessori.  

KKR monitorerà gli investimenti del Fondo per garantire che la quota di investimenti ritenuti 

in grado di soddisfare le caratteristiche ambientali e/o sociali promosse dal Fondo rispetti 

almeno uno degli indicatori di sostenibilità relativi alla Caratteristica 1, 2, 3 o 4; e, in ogni caso, 

la Caratteristica 5 (descritta più dettagliatamente nella Sezione c) Caratteristiche ambientali o 

sociali del prodotto finanziario). Ove possibile, KKR valuterà ogni investimento (esclusi alcuni 

investimenti descritti di seguito) secondo RICS nella fase iniziale e su base continua durante il 

periodo di proprietà. Il Fondo promuove caratteristiche ambientali o sociali ma non ha come 

obiettivo l’investimento sostenibile.  

KKR effettuerà almeno il 30% degli investimenti del Fondo (la “Asset Allocation Target”) in 

attività che promuovono le caratteristiche ambientali e sociali, misurate dagli indicatori di 

sostenibilità indicati nella sezione c) Caratteristiche ambientali o sociali del prodotto 

finanziario di cui sopra. Gli altri investimenti non promuoveranno le caratteristiche ambientali 

o sociali oppure saranno effettuati ai fini della copertura valutaria o della gestione della 

liquidità o di altri attivi liquidi accessori.   

Se una quota inferiore all’Asset Allocation Target è investita in attività che promuovono tali 

caratteristiche ambientali e sociali, KKR adotterà misure ragionevoli per riequilibrare il 

portafoglio al fine di raggiungere l’Asset Allocation Target, tenendo conto della strategia di 

investimento del Fondo e dei suoi migliori interessi. L’Asset Allocation Target non sarà 

applicato durante le fasi di lancio e di liquidazione del Fondo.  



2  

  

  

Classification: Limited 

In termini di buona governance, a seconda della natura dell’investimento pertinente e della 

disponibilità delle informazioni, la valutazione di KKR si concentra su elementi di buona 

governance come pratiche di gestione efficaci, buone relazioni con i dipendenti, adeguata 

remunerazione del personale e conformità fiscale.  

KKR otterrà i propri dati per determinare ciascuna delle caratteristiche ambientali e sociali 

principalmente dalle società in cui il Fondo investe, dalle informazioni disponibili al pubblico 

e dalle informazioni di fornitori di dati terzi. Laddove le società del portafoglio del Fondo non 

possano fornire dati, KKR farà affidamento su informazioni disponibili al pubblico, dati stimati 

e dati provenienti da terzi. Tuttavia, KKR non può fornire alcuna garanzia in merito 

all’accuratezza dei dati utilizzati per misurare il conseguimento delle caratteristiche ambientali 

e sociali promosse del Fondo.    

KKR intraprenderà una due diligence su un investimento target prima della sua acquisizione, 

ove possibile, o entro un tempo ragionevole per alcune transazioni. La valutazione di due 

diligence di KKR cercherà di garantire l’assenza di problematiche ambientali e di gestione 

sociale in linea con gli indicatori di sostenibilità stabiliti nella Caratteristica 5. KKR cercherà di 

far sì che il portafoglio del Fondo raggiunga un punteggio minimo complessivo di sostenibilità 

ai sensi del RICS, che viene sottoposto a una revisione periodica da parte dei team di 

sostenibilità, audit interno e/o conformità di KKR. Per quanto possibile, KKR interagisce 

attivamente con gli emittenti sottostanti o i gestori del portafoglio sottostante (a seconda dei 

casi) almeno su base annuale per valutare i criteri di sostenibilità rilevanti e identificare le 

modifiche alla politica o al programma di sostenibilità dell’investimento.   

Non vi è nessun benchmark di riferimento designato per il Fondo.   

b) No sustainable investment objective   

This financial product promotes environmental or social characteristics but does not have as 

its objective sustainable investment.  

c) Environmental or social characteristics of the financial product  

KKR intends for the Fund to promote at least one of the following environmental and social 

characteristics with respect to a portion of the Fund’s investments: (i) low-carbon business 

models; (ii) diversity on the board and/or executive management; (iii) responsible 

environmental management and (iv) responsible social management. In addition, KKR will 

ensure that the promotion of these four characteristics will be made in: (v) the absence of 

significant environmental and social management concerns. KKR has also identified a set of 

sustainability indicators to assess the attainment of each characteristic described below.   

In order to qualify as an asset which falls within the portion of investments that are deemed 

to attain the environmental and/or social characteristics promoted by the Fund, at least one 

of the indicators described for characteristics 1, 2 3 or 4, and the indicators described for 

characteristic 5, must be met. The sustainability indicators are described as follows:  

1) Characteristic 1: low-carbon business model  

For this characteristic, the sustainability indicator can be either of the following:  

• The company provides climate-positive goods or services; or  
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• The company is a climate solution company, which generally means that the 

company contributes substantially to climate change mitigation, such as a 

renewable energy company, or contributes substantially to climate change 

adaptation.  

2) Characteristic 2: board and executive management diversity  

For this characteristic, the sustainability indicator can be any of the following:  

• At least 30% board diversity; or  

• At least 30% executive management diversity.  

For these purposes, diversity characteristics include female, LGBTQ+ or historically 

excluded racial or ethnic groups. Subject to applicable regulation and the ability to 

obtain relevant data, KKR will assess diversity for each investment on a case-by-case 

basis, taking into account considerations specific to the company, including its 

location and social and cultural environment.  

3) Characteristic 3: responsible environmental management  

For this characteristic, the sustainability indicator can be any of the following:  

• The company provides positive impact to an environmental challenge determined 

in the sole discretion of KKR. KKR considers a company to provide positive impact 

to an environmental challenge, determined in KKR’s sole discretion, if a product 

or service provided aims at contributing to the achievement of a positive outcome 

with respect to an environmental challenge; or  

• KKR has evidence that the company has in place a credible environmental 

management program and an ambition to improve its environmental 

performance. KKR considers an environmental management program to be 

credible if KKR makes a determination, in its sole discretion, that there is an 

existing environmental management program and such program has a certain 

likelihood of being successful (i.e. improving environmental performance); or  

• The company demonstrates a track record of (public or non-public) disclosures 

on positive environmental performance over the period of at least 2 years; or  

• The company has made a “net-zero GHG emissions by 2050” commitment; or  

• The company has developed a GHG emissions reduction target that is relevant to 

the business.  

4) Characteristic 4: responsible social management  

For this characteristic, the sustainability indicators will be any of the following:  

• The company provides positive impact to a social challenge, determined in the 

sole discretion of KKR. KKR considers a company to provide positive impact to a 

social challenge, determined in KKR’s sole discretion, if a product or service 
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provided aims at contributing to the achievement of a positive outcome with 

respect to a social challenge; or  

• KKR has determined that social management is material to the company’s 

business (based on SASB identified material topics or otherwise) and KKR has 

evidence that the company has in place a credible social management program 

(e.g., employee health and safety, employee engagement, data privacy, equity 

and inclusion, customer service, supply chain policies or community impact).  

5) Characteristic 5: absence of significant environmental and social management 

concerns  

For this characteristic the sustainability indicator will disqualify those companies from 

being counted towards promoting environmental and/or social characteristics which 

show poor performance in carbon scores, environmental management, social 

management or diversity according to an internal sustainability-related scorecard 

system, the RICS. A company is considered to have significant environmental or social 

management concerns if (1) the company has been involved in material and/or severe 

environmental or social-related controversies or impact; and (2) environmental or 

social considerations are deemed material by reference to the relevant SASB industry 

standards and there is no evidence of an environmental or social management system 

to sufficiently manage or mitigate the material negative environmental or social 

impact.  

KKR applies its internal guidance to ensure that the indicators described above are met in an 

objective and consistent manner.  

d) Investment strategy  

The investment objective of the Fund is to outperform the ICE BofA Euro Non-Financial Fixed 

& Floating Rate High Yield Index (HEAE) (the “Benchmark”) over a credit cycle.  

The Fund intends to achieve its investment objective by investing in a diversified portfolio of 

high yield bonds and floating rate notes (“FRNs”) primarily of issuers organised, domiciled or 

incorporated in Europe or whose Group carry on a majority of its operations in Europe. These 

investments will largely be bonds or FRNs that primarily have a credit rating of between BB 

and CCC as rated by a recognised rating agency. The investments that the Fund will invest in 

may be fixed or floating rate securities and may be senior secured, unsecured and 

subordinated corporate bond obligations.  

The Fund may from time to time invest in instruments whose value is determined by changes 

in the value of the underlying assets they represent (derivatives), namely options, futures, 

forwards, swaps, swaptions, warrants, rights and convertible securities for efficient portfolio 

management purposes (including hedging). The efficient portfolio management purposes 

include: the reduction of risk, the reduction of cost and the generation of additional capital or 

income for the Fund with a level of risk that is consistent with the risk profile of the Fund.  

The Fund may also invest in exchange traded funds ("ETFs"), including ETFs that are classified 

as collective investment schemes or issuers of transferable securities, for investment purposes 

and cash management and other efficient portfolio management purposes. The Fund may 

invest up to 10% of its assets in collective investment schemes.  
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The Fund also may invest in cash directly, and may invest up to 10% of its net assets in money 

market funds.  

The Fund may invest up to 10% of its net asset value in repurchase, reverse repurchase or 
securities lending transactions for efficient portfolio management purposes or invest in total 
return swaps.   

To ensure that the targeted portion of the Fund’s investments attain its promoted 

environmental and social characteristics described above, KKR will use reasonable efforts to 

ensure the Fund invests direct or indirectly in issuers that meet the indicators listed for: (i) any 

one of Characteristics 1, 2, 3 or 4 and (ii) Characteristic 5.  

Moreover, KKR uses reasonable efforts to ensure that the Fund’s portfolio (excluding 

investments made for the purposes of currency hedging or the management of cash or other 

ancillary liquid assets or certain other investments) meets a minimum overall sustainability 

score required under the RICS. The RICS is an internal and proprietary scorecard system that 

is based, among others, upon an assessment of certain sustainability-related criteria and risks. 

KKR assesses the RICS on the basis of publicly available information derived from the 

investment’s industry sector or information received from the underlying issuers or the 

managers of the underlying portfolios (as applicable).  

As part of pre-investment due diligence, KKR assesses all investments to determine if good 

governance practices are not followed, which may include, depending on the nature of the 

relevant investment and the availability of data, practices and incidents related to sound 

management, employee relations, staff remuneration and/or tax compliance. The assessment 

is performed based on publicly available information about controversies, sanctions and other 

general reputational risks associated with the investment. KKR gathers this information 

through its own research or through third party diligence providers and/or systems. KKR 

assesses good governance at either the underlying issuer or the borrower, based on KKR’s 

own discretion of what is practicable and appropriate. If KKR determines that the information 

provided raises good governance concerns, KKR will conduct further due diligence and may 

abstain from investing (as part of its pre-investment due diligence) or may divest the asset (as 

part of its regular post-investment checks), in each case if KKR determines, in its sole 

discretion, that the concerns are serious and cannot be remedied.  

e) Proportion of investments with environmental or social characteristics  

KKR will invest at least 30% of the Fund’s investments in assets which promote the 

environmental and social characteristics, measured by the sustainability indicators set out in 

Section c) Environmental or social characteristics of the financial product above. The other 

investments will not promote the environmental or social characteristics or will be made for 

the purposes of currency hedging or the management of cash or other ancillary liquid assets.   

If less than the Target Asset Allocation is invested in assets which promote such environmental 

and social characteristics, KKR shall take reasonable steps to re-balance the portfolio in order 

to achieve the Target Asset Allocation, taking into account the Fund’s investment strategy and 

the best interests of the Fund. The Target Asset Allocation will not apply during the Fund’s 

ramp up and liquidation phases.  

KKR may, in its sole discretion, amend the Target Asset Allocation and the basis for an asset to 

promote the environmental and social characteristics, if it reasonably believes that it would 
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not be adverse to the interests of the Fund. Following any such amendment, KKR shall notify 

each investor in the Fund as soon as reasonably practicable.  

f) Monitoring of environmental or social characteristics  

KKR will monitor the environmental and social characteristics promoted by the Fund in 

accordance with the methodologies described in Section g) Methodologies for environmental 

or social characteristics. Prior to investment, where possible, or within a reasonable time for 

certain transactions, KKR will assess each investment against the promoted characteristics and 

the RICS and will continue to assess the score on at least an annual basis during its period of 

ownership (excluding investments made for the purposes of currency hedging or the 

management of cash or other ancillary liquid assets or certain other investments). Where 

possible, KKR assesses, on an ongoing basis, relevant sustainability criteria in relation to each 

investment during its period of ownership, to track progress and engage with the company. 

KKR will monitor the sustainability indicators throughout the life of the Fund.  

As part of KKR Credit’s responsible investment process, the RICS is completed by the relevant 

investment teams and reviewed by the Fund’s Investment Committee. The investment team 

will review the RICS for each investment on an annual basis. The RICS is reviewed on an 

ongoing basis and updates may be made to the RICS, where necessary, based on available 

information.  

g) Methodologies for environmental or social characteristics   

KKR aims to implement measures which seek to promote with respect to the Target Asset 

Allocation: (i) low-carbon business models; (ii) diversity on the board and/or executive 

management; (iii) responsible environmental management and (iv) responsible social 

management.  

The Fund will use the sustainability indicators set forth under each characteristic as described 

in detail in Section c) Environmental or social characteristics of the financial product.  

KKR generates for each investment a quantitative sustainability score, using the RICS which 

the investment team may use to compare across the portfolio and new issues. This score is 

assessed prior to investment, where possible, or within a reasonable time for certain 

transactions, and on an annual basis. Where possible, KKR assesses, on an ongoing basis, 

relevant sustainability criteria in relation to each investment during its period of ownership, 

to track progress and engage with the company.  

The RICS is informed by:  

• where available, responses provided by the underlying issuers or the managers of 

the underlying portfolios (as applicable) to questions posed by the KKR deal team 

on specific environmental and social issues relevant to the investment’s industry 

and based on the SASB Engagement Guide for Asset Owners and Asset Managers;  

• where available, using a third-party platform to conduct research on any 

sustainability controversies related to a potential investment; and  

• assessment of the investment’s “Sustainability Core Criteria,” which are carbon 

score, environmental management, social management, diversity and inclusion, 

sponsor reputation, financial controls, committed management, organisational 
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structure and litigation issues. KKR assesses the “Sustainability Core Criteria” on the 

basis of either publicly available information or information received from the 

underlying issuers or the managers of the underlying portfolios (as applicable).  

KKR expects to further develop the components of its RICS over time.  

h) Data sources and processing   

The data sources used to attain each of the environmental and social characteristics promoted 

are primarily the companies in which the Fund invests, information available to the public and 

information from third-party data providers. KKR is responsible for processing and managing 

the data and information used in its analysis. When actual data is not available, KKR may rely 

on estimated or proxy data. There is no maximum proportion of data that will be estimated 

for this purpose.  

Data will be gathered in accordance with the Fund’s investment process with the RICS, by 

reviewing sustainability due diligence and engagement. The Global Public Affairs Team and 

KKR’s Sustainability professionals may be involved in the due diligence process for certain 

potential credit investments where the target business or investment involves any critical 

sustainability or reputational concerns.   

i) Limitations to methodologies and data  

KKR cannot give any assurance as to the accuracy of the data used to measure how the Fund’s 

social and environmental characteristics are met. These limitations are not considered to 

materially affect how the promoted environmental and social characteristics are met. The 

RICS undergoes periodic review by KKR’s sustainability, internal audit and/or compliance 

teams, which review a sub-set of scorecards on an ongoing basis. KKR will engage with 

portfolio investments and third-party data providers where appropriate. i) Due diligence  

KKR will assess the environmental and social characteristics of an investment prior to 

investment during the acquisition diligence stage, where possible, or within a reasonable time 

for certain transactions. KKR’s due diligence assessment will also seek to ensure the absence 

of significant environmental and social management concerns in line with the sustainability 

indicators set forth in Characteristic 5 in Section c) Environmental or social characteristics of 

the financial product.  

Moreover, KKR uses reasonable efforts to ensure that the Fund’s portfolio (excluding 

investments made for the purposes of currency hedging or the management of cash or other 

ancillary liquid assets or certain other investments) meets a minimum overall sustainability 

score required under the RICS. The RICS is an internal and proprietary scorecard system that 

is based, among others, upon an assessment of certain sustainability-related criteria and risks. 

KKR assesses the RICS on the basis of publicly available information derived from the 

investment’s industry sector or information received from the underlying issuers or the 

managers of the underlying portfolios (as applicable). During due diligence, KKR may refer to 

SASB industry issue guidelines to identify material sustainability considerations. Where 

available, responses are provided by the underlying issuers or the managers of the underlying 

portfolios (as applicable) to questions posed by the KKR deal team on specific environmental 

and social issues relevant to the investment’s industry and based on the SASB Engagement 

Guide for Asset Owners and Asset Managers. Where available, investments are screened by a 
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third-party platform that provides insights into corporate governance, environmental and 

social issues that present potential financial and reputational risks to target investments.   

Furthermore, as part of its due diligence processes, KKR will undertake a legal review of the 

investment and consider money-laundering, bribery and corruption risks. KKR’s senior 

leadership, Global Public Affairs team, Sustainability professionals and the Fund’s Investment 

Committee, where applicable, will oversee the due diligence process.  

In relation to good governance, KKR assesses each investment in accordance with its good 

governance assessment described in more detail in Section d) Investment Strategy.  

The RICS undergoes periodic review by KKR’s sustainability, internal audit and/or compliance 

teams, which review a sub-set of scorecards on a quarterly basis.  

k) Engagement policies  

As a form of engagement, KKR sends a sustainability questionnaire to issuers or borrowers in 

certain relevant instances to identify if there have been any changes to the investment’s 

responsible investment policy or program. If there are updates, this would be reflected in the 

RICS.  

l) Designated Reference Benchmark  

There is no designated reference benchmark for the Fund.   
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