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On November 27, 2019, Regulation (EU) 2019/2088 of the European Parliament and of the Council on 
sustainability-related disclosures in the financial services sector was published (the "SFDR"). The SFDR aims to 
increase the harmonization of, and transparency towards the end investors with regard to, the integration of 
sustainability risks, the consideration of adverse sustainability impacts, the promotion of environmental or social 
characteristics and sustainable investment by requiring pre-contractual and ongoing disclosures to end 
investors. 

The SFDR provides high-level definitions and distinguishes between several categorizations of products 
including "Article 8 products" which are financial products that promote, among other characteristics, 
environmental or social characteristics, or a combination of those characteristics, provided that the 
companies in which the investments are made follow good governance practices ("SFDR Article 8 Products") 
and "Article 9 products" which are products that have sustainable investment as their objective ("SFDR Article 9 
Products").

The following sub-funds of Mirabaud are categorized as financial products falling under the scope of the 
following SFDR articles as at December 31, 2025:

Sub-fund Current SFDR categorization as at 
31.12.2025

Mirabaud - Discovery Europe Article 8 Product
Mirabaud - Equities Swiss Small and Mid Article 8 Product
Mirabaud - Global High Yield Bonds Article 8 Product
Mirabaud - Convertibles Global Article 8 Product
Mirabaud - Global Strategic Bond Fund Article 8 Product
Mirabaud - Global Dividend Article 8 Product
Mirabaud - Global Focus Article 8 Product
Mirabaud - Global Short Duration Article 8 Product
Mirabaud - Discovery Europe Ex-UK Article 8 Product
Mirabaud - Global Emerging Market Bond Fund Article 8 Product
Mirabaud - Emerging Market 2025 Fixed Maturity Euro Article 8 Product
Mirabaud - Global Climate Bond Fund Article 9 Product
Mirabaud - Global Diversified Credit Fund Article 8 Product
Mirabaud - Discovery Convertibles Global Article 8 Product
Mirabaud - DM Fixed Maturity 2026 Article 8 Product
Mirabaud - DM Fixed Maturity 2029 Article 8 Product
Mirabaud - DM Fixed Maturity 2031 Article 8 Product



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: MIRABAUD DISCOVERY EUROPE 

Legal entity identifier: 549300JLS38ASB5M9505 

Environmental and/or social characteristics 
 

Sustainable 
investment means an 
investment in an 
economic activity that 
contributes to an 
environmental or social 
objective, provided that 
the investment does not 
significantly harm any 
environmental or social 
objective and that the 
investee companies 
follow good governance 
practices. 

Did this financial product have a sustainable investment objective? 

 

Yes 
 

No 

It made sustainable investments 
with an environmental 
objective: % 

It promoted Environmental/Social 
(E/S) characteristics and while it did 
not have as its objective a sustainable 
investment, it had a proportion of % of 
sustainable investments 

 
in economic activities that 

qualify as environmentally 

sustainable under the EU 

Taxonomy 

 

with an environmental 

objective in economic activities 

that qualify as environmentally 

sustainable under the EU 

Taxonomy 

 
  
The EU Taxonomy  is a 
classification system 
laid down in Regulation 
(EU) 2020/852, 
establishing a list of 
environmentally 
sustainable economic 
activities. That 
Regulation does not lay 
down a list of socially 
sustainable economic 
activities. Sustainable 
investments with an 
environmental objective 
might be aligned with 
the Taxonomy or not. 

in economic activities that 
do not 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 

 

[ I 

L n 

□ 



 

 

To what extent were the environmental and/or social characteristics promoted 
by this financial product met? 

 Extra financial considerations (Environmental, Social and Governance (“ESG”)) were 
fully integrated in the investment process of the Sub-Fund. Therefore, the Sub-Fund 
focused on companies whose social and environmental factors and methods of 
governance have a sustainable impact on financial performance.  
In addition to applying quantitative filters (negative and positive screening), in-depth 
ESG analyses were performed whenever relevant. Moreover, dialogue and 
engagement meetings were initiated with companies’ management in order to better 
understand the ESG issues and ensure that the sub-fund meets the environmental and 
social characteristics it promotes.  
The Sub-Fund applies upstream of its investment process an exclusion filter on the 
following controversial activities: manufacturers of controversial weapons, thermal coal 
mining, tobacco and adult entertainment. Additional exclusions and/or restrictions are 
applied and are detailed in the SubFund’s Website Disclosure. 
 
https://www.mirabaud-am.com/uploads/tx_mirabaudmam/funds/legal/Sustainability-
Disclosures/SDR_EN_Mirabaud---Discovery-Europe.pdf 

 

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

 How did the sustainability indicators perform? 

The Sub-fund promotes and monitors a large array of ESG characteristics, depending on 

the companies’ business models, capitalisation and country. The indicators are reported 

on a regular basis during the year throughout the dedicated sub-fund SRI Report, 

available both on the website and communicated to investors and clients. Below is the 

portfolio ESG Rating as of 31.12.2025. 

ESG Rating Portfolio Universe 

Average Mix score 82.37 73.23 

 
The Score is a Mirabaud Internal Score, based on Sustainalytics data and made up of 
10% ESG Risk Rating, 40% ESG Score and 50% internal score. These two 
Sustainalytics scores are complementary measures. They allow us to assess a 
company’s management of material ESG issues as well as responsible practices. The 
internal score measures a company’s alignment with one or more of three themes: 
Smarter, Safer, Circular. The rating scale is from 0-100, with 100 being the best score. 

The sustainability indicators were not subject to an assurance provided by an auditor or 
a review by a third party, according to the Article 64 (2 b) of the Delegated Regulation. 

…and compared to previous periods? 

The ESG ratings were relatively at the same level than last year and above the ESG 
score of the associated universe.   

 ESG Rating Portfolio Universe 

 2022 2023 2024 2022 2023 2024 

Average Mix score 77.75 81.79 82.40 63.02 76.45 75.35 
 

  

The Score is a Mirabaud Internal Score, based on Sustainalytics data and made up 
of 10% ESG Risk Rating, 40% ESG Score and 50% internal score. These two 
Sustainalytics scores are complementary measures. They allow us to assess a 

• 

• 

https://www.mirabaud-am.com/uploads/tx_mirabaudmam/funds/legal/Sustainability-Disclosures/SDR_EN_Mirabaud---Discovery-Europe.pdf
https://www.mirabaud-am.com/uploads/tx_mirabaudmam/funds/legal/Sustainability-Disclosures/SDR_EN_Mirabaud---Discovery-Europe.pdf


company’s management of material ESG issues as well as responsible practices. 
The internal score measures a company’s alignment with one or more of three 
themes: Smarter, Safer, Circular. The rating scale is from 0-100, with 100 being the 
best score. 

What were the objectives of the sustainable investments that the 

financial product partially made and how did the sustainable 

investment contribute to such objectives? 

 Not applicable, the Sub-Fund does not make any commitment to invest in sustainable 
investments. 

Principal adverse 
impacts are the most 
significant negative 
impacts of investment 
decisions on 
sustainability factors 
relating to 
environmental, social 
and employee matters, 
respect for human 
rights, anti‐corruption 

and anti‐bribery 
matters. 

How did the sustainable investments that the financial product 

partially made not cause significant harm to any environmental or 

social sustainable investment objective? 

Not applicable, the Sub-Fund does not make any commitment to invest in sustainable 

investments. 

 

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

Not applicable, the Sub-Fund does not make any commitment to invest in sustainable 

investments. 

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

Not applicable, the Sub-Fund does not make any commitment to invest in sustainable 

investments. 

 The EU Taxonomy sets out a "do not significant harm" principle by which Taxonomy-
aligned investments should not significantly harm EU Taxonomy objectives and is 
accompanied by specific Union criteria.  
 
The "do no significant harm" principle applies only to those investments underlying the 
financial product that take into account the Union criteria for environmentally sustainable 
economic activities. The investments underlying the remaining portion of this financial 
product do not take into account the Union criteria for environmentally sustainable 
economic activities. 
 
Any other sustainable investments must also not significantly harm any environmental 
or social objectives. 

 

 

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

 The strategy considers principal adverse impacts of its investment decisions on 

sustainability factors. We identify, prioritize and monitor adverse impacts that entities 

have on sustainability factors such as climate, environment, resources use, labour and 

human rights as well as business ethics. 

• 

• 



The specific PAI indicators that are taken into consideration are subject to data 

availability and may evolve with improving data availability and quality.  

 

 

 

Data source : S&P Trucost and Mirabaud Asset Management 

 

 

 

 

 

 

 

 

Mirabaud - Discovery Europe MIRABAl!JD . .:...::...::;:. 
A SSET MANA.GEMENT 

Pnnc1pal Adverse Impact Reporting 

Indicators applicable to direct investments in investee companies, sovereigns and supranationals 

Greenhouse Gas Emissions 

1. GHG emissions : Scope 1 and 2 (tonnes CO2e) 1. GHG emissions : Scope 3 Upstre11m and Downstream 
(tonnes C02e) 

1. GHG emissions To tal GHG emissions (tonnes C0 2e) 

10,535 
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5,000 
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1,345 - 100,000 

14,411 -.... 

158,229 
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150,000 

100,000 
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2. Carbon footprint scope h 2•3 (tonnes C02e/EUR m n) 
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3. GHG intensity of investee companies (tonnes 
CO2e/EUR mn) scope 1+2 
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·-
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CO2e/EUR mn) scope 1+2+3 
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What were the top investments of this financial product? 

The list includes the 
investments constituting 
the greatest 
proportion of 
investments of the 
financial product during 
the reference period 
which is: average on 
2025 

Largest Investments Sector 
% 

Assets 
Country 

ACADEMEDIA AB Consumer Discretionary 4.88 Sweden 

CREDITO EMILIANO SPA Financials 4.70 Italy 

NORMA GROUP SE Industrials 4.67 Germany 

KSB SE & CO KGAA-VORZUG Industrials 4.49 Germany 

AMBEA AB Health Care 4.48 Sweden 

GLENVEAGH PROPERTIES 
PLC 

Consumer Discretionary 4.11 Ireland 

GAZTRANSPORT ET 
TECHNIGA SA 

Energy 3.95 France 

NEINOR HOMES SA Consumer Discretionary 3.65 Spain 

SWISSQUOTE GROUP 
HOLDING-REG 

Financials 3.12 Switzerland 

CEMBRA MONEY BANK AG Financials 2.86 Switzerland 

KONINKLIJKE BAM GROEP 
NV 

Industrials 2.81 Netherlands 

KIER GROUP PLC Industrials 2.78 
United 
Kingdom 

TRUECALLER AB-B Information Technology 2.75 Sweden 

CICOR TECHNOLOGIES-REG Information Technology 2.57 Switzerland 

DO & CO AG Industrials 2.54 Austria 
 

 Reported figures calculated on a monthly average basis 

 

 

What was the proportion of sustainability-related investments? 

 Not applicable, the Sub-Fund does not make any commitment to invest in sustainable 

investments. 

Asset allocation 
describes the share of 
investments in specific 
assets. 

What was the asset allocation?  

 

Investments

#1 Aligned with E/S characteristics

100%

#2 Other

0.0%

• 



 

 FY2022 FY 2023 FY 2024 FY 2025 Difference 

#1 Aligned with E/S 
Characteristics 

96.25% 82.56% 100.00% 100.00% 0.00% 

#2 Other 3.75% 17.44% 0.00% 0.00% 0.00% 

  
#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. 
 
 

 

 In which economic sectors were the investments made? 

 Sector Average % 

Industrials 26.29 

Consumer Discretionary 20.44 

Financials 17.33 

Information Technology 11.66 

Health Care 7.20 

Energy 3.95 

Cash and Other 3.30 

Communication Services 3.09 

Consumer Staples 2.72 

Real Estate 2.52 

Materials 1.50 
 

 The Sub-Fund may be exposed to “fossil fuel” 

• 



To comply with the EU 
Taxonomy, the criteria for 
fossil gas include 
limitations on emissions 
and switching to fully 
renewable power or low-
carbon fuels by the end of 
2035. For nuclear energy, 
the criteria include 
comprehensive safety and 
waste management rules. 

Enabling activities directly 
enable other activities to 
make a substantial 
contribution to an 
environmental objective 

Transitional activities 
are economic activities 
for which low-carbon 
alternatives are not yet 
available and that have 
greenhouse gas 
emission levels 
corresponding to the 
best performance. 

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

 
 
Not applicable. 

 
Does the financial product invested in fossil gas and/or nuclear energy 

related activities complying 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 - 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. 

 

 

 

x 

• 



Taxonomy-aligned 
activities are expressed 
as a share of: 

- turnover reflects the 
"greenness" of investee 
companies today. 
 
- capital expenditure 
(CapEx) shows the 
green investments 
made by investee 
companies, relevant for 
a transition to a green 
economy.  

- operational 
expenditure (OpEx) 
reflects the green 
operational activities of 
investee companies. 

 

 

 

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

 Not applicable, the Sub-Fund does not make any commitment to invest in sustainable 

investments. 

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

 Not applicable. 

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. 

1. Taxonomy-alignment of investments 

including sovereign bonds• 

Turnover 0% 10096 

CapEx 0% 10096 

OpEx 0% 10096 

0% 50% 

■ Taxonomy-aligned: Fossil gas 
■ Taxonomy-aligned: Nuclear 

■ Taxonomy-aligned (no gas and nudear) 

Non Taxonomy-aligned 

100% 

2. Taxonomy-alignment of investments 

excluding sovereign bonds• 

Turnover 0% 10096 

CapEx 0% 10096 

OpEx 0% 10096 

0% 50% 

■Taxonomy-aligned: Fossil gas 
■ Taxonomy-aligned : Nuclear 

■ Taxonomy-aligned (no gas and nudear) 

Non Taxonomy-aligned 

100% 

This graph represents 100% of the total investments. 

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

• 

• 



are sustainable 
investments with an 
environmental objective that 
do not take into account the 
criteria for environmentally 
sustainable economic activities 
under Regulation (EU) 
2020/852. 

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

Not applicable, the Sub-Fund does not make any commitment to invest in sustainable 

investments. 

 

What was the share of socially sustainable investments? 
 

Not applicable, the Sub-Fund does not make any commitment to invest in sustainable 

investments. 

 

What investments were included under "other", what was their purpose 

and were there any minimum environmental or social safeguards? 

Investments classified as "other" refer to those for which a positive contribution cannot 

be confirmed due to limited data availability or coverage by data providers. However, 

Minimum environmental or social safeguards still apply to these investments (subject to 

data availability). 

 

 

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

 Negative & Normative Screening: Upstream to its investment process, the SubFund 

applies the group exclusion policy and does not invest in companies operating in activities 

deemed controversial. Additional exclusions and/or restrictions are applied and are 

detailed in the Sub-Fund’s Website Disclosure.  

• Positive screening: the Sub-Fund applies a top-down filter to set a minimum ESG 

threshold and exclude ESG laggards.  

 
Bottom-up analysis: An in-depth ESG analysis (qualitative filter) was carried out on the 
securities selected for portfolio construction to identify the companies that best meet 
ESG criteria on material issues. The analysts brought together material indicators for 
every sector. Indeed, environmental, social, governance as well as societal-related 
criteria are weighted differently, depending on their relevance and impact on a 
company’s business model. The extra-financial analysis allows identifying financially 
relevant issues, and therefore spotting companies who perform highly on ESG issues 
that are substantial to their business. 
 
Active Ownership: 
Maintaining ongoing communication, is central to how we implement our stewardship 
responsibilities and informs the investment decisions we make on behalf of our clients.  

 

 

 

 

https://www.mirabaud-am.com/uploads/tx_mirabaudmam/funds/legal/Sustainability-Disclosures/SDR_EN_Mirabaud---Discovery-Europe.pdf


Our engagement types and objectives were as follows: 

I. Promote best-practices 

II. Addressing material ESG issues 

III. Participating in collaborative engagement initiatives 

 
For more details, please refer to the product disclosure and Active Ownership Reports 
available on the website :   

https://www.mirabaud-am.com/uploads/tx_mirabaudmam/funds/legal/Sustainability-
Disclosures/SDR_EN_Mirabaud---Discovery-Europe.pdf 

https://www.mirabaud-am.com/uploads/tx_mirabaudmam/funds/legal/Additional-
Information/AD_EN_engagement-report-mirabaud-discovery-europe-EN.pdf 

 

 

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

 Not applicable. 

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

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. 

 

• 
• 

• 
• 

https://www.mirabaud-am.com/uploads/tx_mirabaudmam/funds/legal/Sustainability-Disclosures/SDR_EN_Mirabaud---Discovery-Europe.pdf
https://www.mirabaud-am.com/uploads/tx_mirabaudmam/funds/legal/Sustainability-Disclosures/SDR_EN_Mirabaud---Discovery-Europe.pdf


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: MIRABAUD EQUITIES SWISS SMALL AND MID  

Legal entity identifier: 549300KXQFOOTUNIT115 

Environmental and/or social characteristics 
 

Sustainable 
investment means an 
investment in an 
economic activity that 
contributes to an 
environmental or social 
objective, provided that 
the investment does not 
significantly harm any 
environmental or social 
objective and that the 
investee companies 
follow good governance 
practices. 

Did this financial product have a sustainable investment objective? 

 

Yes 
 

No 

It made sustainable investments 
with an environmental 
objective: % 

It promoted Environmental/Social 
(E/S) characteristics and while it did 
not have as its objective a sustainable 
investment, it had a proportion of % of 
sustainable investments 

 
in economic activities that 

qualify as environmentally 

sustainable under the EU 

Taxonomy 

 

with an environmental 

objective in economic activities 

that qualify as environmentally 

sustainable under the EU 

Taxonomy 

 
  
The EU Taxonomy  is a 
classification system 
laid down in Regulation 
(EU) 2020/852, 
establishing a list of 
environmentally 
sustainable economic 
activities. That 
Regulation does not lay 
down a list of socially 
sustainable economic 
activities. Sustainable 
investments with an 
environmental objective 
might be aligned with 
the Taxonomy or not. 

in economic activities that 
do not 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 

 

[ I 

L n 

□ 



 

To what extent were the environmental and/or social characteristics promoted 
by this financial product met? 

 Extra financial considerations (Environmental, Social and Governance (“ESG”)) were 
fully integrated in the investment process of the Sub-Fund. Therefore, the Sub-Fund 
focused on companies whose social and environmental factors and methods of 
governance have a sustainable impact on financial performance.  
In addition to applying quantitative filters (negative and positive screening), in-depth 
ESG analyses were performed whenever relevant. Moreover,  dialogue and 
engagement meetings were initiated with companies’ management in order to better 
understand the ESG issues and ensure that the sub-fund meets the environmental and 
social characteristics it promotes.  
The Sub-Fund applies upstream of its investment process an exclusion filter on the 
following controversial activities: manufacturers of controversial weapons, thermal coal 
mining, tobacco and adult entertainment. Additional exclusions and/or restrictions are 
applied and are detailed in the SubFund’s Website Disclosure. 
 
https://www.mirabaud-am.com/uploads/tx_mirabaudmam/funds/legal/Sustainability-
Disclosures/SDR_EN_Mirabaud---Equities-Swiss-Small-and-Mid.pdf 
 
 

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

 How did the sustainability indicators perform? 

The Sub-fund promotes and monitors a large array of ESG characteristics, depending on 

the companies’ business models, capitalisation and country. The indicators are reported 

on a regular basis during the year throughout the dedicated sub-fund SRI Report, 

available both on the website and communicated to investors and clients. Below is the 

portfolio ESG Gradesas of 31.12.2025. 

ESG Grade Portfolio Universe 

Environment B- C+ 

Social B+ B+ 

Labour B+ B- 

Governance A A- 

Overall B B- 

 
The portfolio's overall score (B) is higher than that of the benchmark (B-). The 4 pillars 
all have higher or equal scores to the benchmark's. 

Inrate Grade Notation:  

A - Sustainable or supports the transition towards sustainability 
B - On the path to sustainability  
C - Not sustainable, but with less negative impact  
D - Not sustainable 

The sustainability indicators were not subject to an assurance provided by an auditor or 
a review by a third party, according to the Article 64 (2 b) of the Delegated Regulation. 

 

 

 

• 

https://www.mirabaud-am.com/uploads/tx_mirabaudmam/funds/legal/Sustainability-Disclosures/SDR_EN_Mirabaud---Equities-Swiss-Small-and-Mid.pdf
https://www.mirabaud-am.com/uploads/tx_mirabaudmam/funds/legal/Sustainability-Disclosures/SDR_EN_Mirabaud---Equities-Swiss-Small-and-Mid.pdf


…and compared to previous periods? 

At the overall level, the ESG grade of the portfolio is in line with last year level and 
better than the one of the respective universe.  

 ESG Grade Portfolio Universe 

 2022 2023 2024 2022 2023 2024 

Environment B- B- B- C+ B- B- 

Social B+ B+ B+ B B B 

Labour B- B B C+ C+ B- 

Governance B+ A- A- B B B+ 

Overall B B B B- B- B- 

 
The portfolio's overall score (B) is higher than that of the benchmark (B-). The 4 pillars 
all have higher or equal scores to the benchmark's. 

Inrate Grade Notation:  

A - Sustainable or supports the transition towards sustainability 
B - On the path to sustainability  
C - Not sustainable, but with less negative impact  
D - Not sustainable 

 What were the objectives of the sustainable investments that the 

financial product partially made and how did the sustainable 

investment contribute to such objectives? 

 Not applicable, the Sub-Fund does not make any commitment to invest in sustainable 
investments. 

Principal adverse 
impacts are the most 
significant negative 
impacts of investment 
decisions on 
sustainability factors 
relating to 
environmental, social 
and employee matters, 
respect for human 
rights, anti‐corruption 

and anti‐bribery 
matters. 

How did the sustainable investments that the financial product 

partially made not cause significant harm to any environmental or 

social sustainable investment objective? 

Not applicable, the Sub-Fund does not make any commitment to invest in sustainable 

investments. 

 

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

Not applicable, the Sub-Fund does not make any commitment to invest in sustainable 

investments. 

 

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

Not applicable, the Sub-Fund does not make any commitment to invest in sustainable 

investments. 

 The EU Taxonomy sets out a "do not significant harm" principle by which Taxonomy-
aligned investments should not significantly harm EU Taxonomy objectives and is 
accompanied by specific Union criteria.  
 

• 

• 

• 



The "do no significant harm" principle applies only to those investments underlying the 
financial product that take into account the Union criteria for environmentally sustainable 
economic activities. The investments underlying the remaining portion of this financial 
product do not take into account the Union criteria for environmentally sustainable 
economic activities. 
 
Any other sustainable investments must also not significantly harm any environmental 
or social objectives. 

  

 

 

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

 The strategy considers principal adverse impacts of its investment decisions on 

sustainability factors. We identify, prioritize and monitor adverse impacts that entities 

have on sustainability factors such as climate, environment, resources use, labour and 

human rights as well as business ethics. 

The specific PAI indicators that are taken into consideration are subject to data 

availability and may evolve with improving data availability and quality.  

 

Mirabaud - Equities Swiss Small and Mid MIRABAUD 
ASSET MANAGEMENT 

Principal Adverse Impact Reporting 

Indicators applicable to direct investments in investee companies, sovereigns and supranationals 

Greenhouse Gas Emissions 

1. GHG emissions: Scope 1 and 2 (tonnes C02e ) 

2,292 2,371 

2,000 

I 
1,892 

1,652 

1,000 I 
""""' ' """"' ·- e Benchmallc 

2. Carbon footprint scope 1+2•3 (tonnes C02e/EUR mn) 

400 355 

300 
286 

I 200 I 100 

e Portfolio . e Benchmark 

1. GHG emiss ions: Scope 3 Upstream and Downstream 
(tonnes C02e) 

50,000 

17,562 

Scope3Upslfe<1m SoopeJO:lwnslre<llll 

• Portfolio e eenctmai1i: 

3. GHG intensity of investee compan ies {ton nes 
C02efEUR mn) scope 1+2 

40 36 35 

20 I I 
e Portfolio . e Benchmark 

1. GHG em iss ion s Total GHG em issions (tonnes C02e) 

100,000 

50,000 

3,944 4,263 

Scope 1 .. 2 ·-

106,269 
94,51 

Scope 1+2+3 

• Benchm.n: 

3. GHG intensity of investee compan ies (tonnes 
C02e/EUR mn) scope 1+2+3 

2,229 2,221 

2,000 

I I 1,000 

e Porttolio e Benchmark 



 

Data source : S&P Trucost and Mirabaud Asset Management 

 

 

What were the top investments of this financial product? 

The list includes the 
investments constituting 
the greatest 
proportion of 
investments of the 
financial product during 
the reference period 
which is: average on 
2025 

Largest Investments Sector 
% 

Assets 
Country 

CHOCOLADEFABRIKEN LINDT-PC Consumer Staples 6.81 Switzerland 

SGS SA-REG Industrials 5.71 Switzerland 

GALDERMA GROUP AG Health Care 5.67 Switzerland 

STRAUMANN HOLDING AG-REG Health Care 5.63 Switzerland 

CEMBRA MONEY BANK AG Financials 5.56 Switzerland 

TEMENOS AG - REG 
Information 
Technology 4.15 Switzerland 

SCHINDLER HOLDING-PART CERT Industrials 3.99 Switzerland 

SANDOZ GROUP AG Health Care 3.84 Switzerland 

JULIUS BAER GROUP LTD Financials 3.70 Switzerland 

SCHINDLER HOLDING AG-REG Industrials 3.04 Switzerland 

SWISSQUOTE GROUP HOLDING-
REG Financials 3.01 Switzerland 

BALOISE HOLDING AG - REG Financials 2.68 Switzerland 

BELIMO HOLDING AG-REG Industrials 2.66 Switzerland 

ROCHE HOLDING AG-BR Health Care 2.61 Switzerland 

TECAN GROUP AG-REG Health Care 2.44 Switzerland 
Reported figures calculated on a monthly average basis 

 

 

What was the proportion of sustainability-related investments? 

 Not applicable, the Sub-Fund does not make any commitment to invest in sustainable 

investments. 

4. Exposure to Companies Act ive in 5. Share of Non-Renewable Energy - 5. Share of Non-Renew.able Energy - 6. Energy Consumption Intensity 
the Fossil Fue l Sector Consumption ProducttOn per High Imp.act Climate Sector Carbon Coverage ("/4) 

0.0% 

00~100.0 
coverage 

BiodiversitY. 

7.Activities negatively affecting 
biodiversity-sensitive areas 

61.3% 

00,:: 100 0 
Coveraoe 

12. Unadjusted Gender Pay Gap 

10,13 

00,::,:...1000 
coverage 

50.5% 

00~1000 
coverage 

0.0% 

00,:::...100.0 
coverage 

52,2% 

0.0~100.0 
coverage 

Portfolio 
Benchmark 

91.4 
91.6 

Water, Waste and Material Emissions Social and EmRloyee Matters 

8. Emissions to Water 
(tonnes/m. invested) 

o.o 

0.0~ 100.0 
Coverage 

13. Management and supeJVisory 
board gender diversity 

33.8% 

00~100.0 
coverage 

9. Hazardous waste and radioactive 10. Violations of UNGC principles & 11. Lack of processes I compliance 
waste ratio (tonnesfm. invested) OECD Guidelines for Multinational mechanisms to comply with UNGC 

Enterprises principles & OECO Guidelines for 
Multinational Enterprises 

0.14 o.oo 57.7% 

0.0~100.0 
Coverage 

14. Exposure to 
controversia l weapons 

0.0% 

0 0,:::,... 100.0 
coverage 

00,:::...1000 
Coverage 

0.0,:::,...100.0 
Coverage 



Asset allocation 
describes the share of 
investments in specific 
assets. 

What was the asset allocation?  

 
  

 

Funds FY 2022 FY 2023 FY 2024 FY 2025 Difference 

#1 Aligned with E/S 
Characteristics 

96.51% 99.51% 99.73% 100.00% 0.30% 

#2 Other 3.49% 0.49% 0.28% 0.00% -0.30% 

  
#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. 
 

 

 In which economic sectors were the investments made? 

 Sector Average % 

Industrials 28.65 

Health Care 26.00 

Financials 18.01 

Information Technology 9.49 

Consumer Staples 8.20 

Cash and Other 4.05 

Materials 3.63 

Communication Services 0.98 

Consumer Discretionary 0.89 

Utilities 0.10 

 

The Sub-Fund is not exposed to “fossil fuel”  

 

Investments

#1 Aligned with E/S characteristics

100.00%

#2 Other

0.00%

• 

• 



To comply with the EU 
Taxonomy, the criteria for 
fossil gas include 
limitations on emissions 
and switching to fully 
renewable power or low-
carbon fuels by the end of 
2035. For nuclear energy, 
the criteria include 
comprehensive safety and 
waste management rules. 

Enabling activities directly 
enable other activities to 
make a substantial 
contribution to an 
environmental objective 

Transitional activities 
are economic activities 
for which low-carbon 
alternatives are not yet 
available and that have 
greenhouse gas 
emission levels 
corresponding to the 
best performance. 

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

 
 
Not applicable. 

 
Does the financial product invested in fossil gas and/or nuclear energy 

related activities complying 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 - 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. 

 

 

 

x 

• 



Taxonomy-aligned 
activities are expressed 
as a share of: 

- turnover reflects the 
"greenness" of investee 
companies today. 
 
- capital expenditure 
(CapEx) shows the 
green investments 
made by investee 
companies, relevant for 
a transition to a green 
economy.  

- operational 
expenditure (OpEx) 
reflects the green 
operational activities of 
investee companies. 

 

 

 

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

 Not applicable, the Sub-Fund does not make any commitment to invest in sustainable 

investments. 

 

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

 Not applicable. 

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. 

1. Taxonomy-alignment of investments 

including sovereign bonds• 

Turnover 0% 10096 

CapEx 0% 10096 

OpEx 0% 10096 

0% 50% 

■ Taxonomy-aligned: Fossil gas 
■ Taxonomy-aligned: Nuclear 

■ Taxonomy-aligned (no gas and nudear) 

Non Taxonomy-aligned 

100% 

2. Taxonomy-alignment of investments 

excluding sovereign bonds• 

Turnover 0% 10096 

CapEx 0% 10096 

OpEx 0% 10096 

0% 50% 

■Taxonomy-aligned: Fossil gas 
■ Taxonomy-aligned : Nuclear 

■ Taxonomy-aligned (no gas and nudear) 

Non Taxonomy-aligned 

100% 

This graph represents 100% of the total investments. 

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

• 

• 



are sustainable 
investments with an 
environmental objective that 
do not take into account the 
criteria for environmentally 
sustainable economic activities 
under Regulation (EU) 
2020/852. 

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

Not applicable, the Sub-Fund does not make any commitment to invest in sustainable 

investments. 

 

What was the share of socially sustainable investments? 
 

Not applicable, the Sub-Fund does not make any commitment to invest in sustainable 

investments. 

 

What investments were included under "other", what was their purpose 

and were there any minimum environmental or social safeguards? 

Investments classified as "other" refer to those for which a positive contribution cannot 

be confirmed due to limited data availability or coverage by data providers. However, 

Minimum environmental or social safeguards still apply to these investments (subject to 

data availability). 

 

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

 Sector and value-based exclusions: The Sub-fund applied upstream of its investment 

process an exclusion filter on the following controversial activities: manufacturers of 

controversial weapons, gambling, adult entertainment, tobacco and thermal coal 

mining/production.  

We applied additional exclusion of companies with severe and very severe controversies 

(Inrate). 

No companies were invested in the sectors excluded during the reference period. 

Positive selection: A quantitative filter was applied to all of the companies assessed and 
based on an internal score and/or on the data provided by an extra-financial rating 
agency and moreover we excluded the companies rated D+ D and D- on Inrate. 
 
Bottom-up analysis: An in-depth ESG analysis (qualitative filter) was carried out on the 
securities selected for portfolio construction to identify the companies that best meet 
ESG criteria on material issues. The analysts brought together material indicators for 
every sector. Indeed, environmental, social, governance as well as societal-related 
criteria are weighted differently, depending on their relevance and impact on a 
company’s business model. The extra-financial analysis allows identifying financially 
relevant issues, and therefore spotting companies who perform highly on ESG issues 
that are substantial to their business. 
 
Active Ownership: 
Maintaining ongoing communication, is central to how we implement our stewardship 
responsibilities and informs the investment decisions we make on behalf of our clients.  

 

Our engagement types and objectives were as follows: 



I. Promote best-practices 

II. Addressing material ESG issues 

III. Participating in collaborative engagement initiatives 

 
For more details, please refer to the product disclosure and Active Ownership Reports 
available on the website :  https://www.mirabaud-
am.com/uploads/tx_mirabaudmam/funds/legal/Sustainability-
Disclosures/SDR_EN_Mirabaud---Equities-Swiss-Small-and-Mid.pdf 

https://www.mirabaud-am.com/uploads/tx_mirabaudmam/funds/legal/Additional-
Information/AD_EN_engagement-report-swiss-equities-EN.pdf 

 

 

 

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

 Not applicable. 

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

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. 

 

• 
• 

• 
• 

https://www.mirabaud-am.com/uploads/tx_mirabaudmam/funds/legal/Sustainability-Disclosures/SDR_EN_Mirabaud---Equities-Swiss-Small-and-Mid.pdf
https://www.mirabaud-am.com/uploads/tx_mirabaudmam/funds/legal/Sustainability-Disclosures/SDR_EN_Mirabaud---Equities-Swiss-Small-and-Mid.pdf
https://www.mirabaud-am.com/uploads/tx_mirabaudmam/funds/legal/Sustainability-Disclosures/SDR_EN_Mirabaud---Equities-Swiss-Small-and-Mid.pdf
https://www.mirabaud-am.com/uploads/tx_mirabaudmam/funds/legal/Additional-Information/AD_EN_engagement-report-swiss-equities-EN.pdf
https://www.mirabaud-am.com/uploads/tx_mirabaudmam/funds/legal/Additional-Information/AD_EN_engagement-report-swiss-equities-EN.pdf


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: MIRABAUD – GLOBAL HIGH YIELD BONDS  

Legal entity identifier: 5493001M6FE61V33DI58 

Environmental and/or social characteristics 
 

Sustainable 
investment means an 
investment in an 
economic activity that 
contributes to an 
environmental or social 
objective, provided that 
the investment does not 
significantly harm any 
environmental or social 
objective and that the 
investee companies 
follow good governance 
practices. 

Did this financial product have a sustainable investment objective? 

 

Yes 
 

No 

It made sustainable investments 
with an environmental 
objective: % 

It promoted Environmental/Social 
(E/S) characteristics and while it did 
not have as its objective a sustainable 
investment, it had a proportion of 
39.65% of sustainable investments 

 
in economic activities that 

qualify as environmentally 

sustainable under the EU 

Taxonomy 

 

with an environmental 

objective in economic activities 

that qualify as environmentally 

sustainable under the EU 

Taxonomy 

 
  
The EU Taxonomy  is a 
classification system 
laid down in Regulation 
(EU) 2020/852, 
establishing a list of 
environmentally 
sustainable economic 
activities. That 
Regulation does not lay 
down a list of socially 
sustainable economic 
activities. Sustainable 
investments with an 
environmental objective 
might be aligned with 
the Taxonomy or not. 

in economic activities that 
do not 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 

 

L n 

□ 



 

To what extent were the environmental and/or social characteristics promoted 
by this financial product met? 

 Extra financial considerations (Environmental, Social and Governance (“ESG”)) were 
fully integrated in the investment process of the Sub-Fund. Therefore, the Sub-Fund 
focused on companies whose social and environmental factors and methods of 
governance have a sustainable impact on financial performance.  
In addition to applying quantitative filters (negative and positive screening), in-depth 
ESG analyses were performed whenever relevant. Moreover, dialogue and 
engagement meetings were initiated with companies’ management in order to better 
understand the ESG issues and ensure that the sub-fund meets the environmental and 
social characteristics it promotes.  
 
The Sub-Fund applies upstream of its investment process an exclusion filter on the 
following controversial activities: manufacturers of controversial weapons, thermal coal 
mining, tobacco and adult entertainment. Additional exclusions and/or restrictions are 
applied and are detailed in the SubFund’s Website disclosure. 

https://www.mirabaud-am.com/uploads/tx_mirabaudmam/funds/legal/Sustainability-
Disclosures/SDR_EN_Mirabaud---Global-High-Yield-Bonds.PDF 

 
To further promote ESG characteristics, the sub-fund was committed to have a 
minimum proportion of sustainable investments.  

 

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

 How did the sustainability indicators perform? 

The Sub-fund promotes and monitors a large array of ESG characteristics, depending on 

the companies’ business models, capitalisation and country. The indicators are reported 

on a regular basis during the year throughout the dedicated sub-fund SRI Report, 

available both on the website and communicated to investors and clients. Below is the 

portfolio ESG Rating as of 31.12.2025. 

 Portfolio Universe 

Leader 64.03 58.43 

Runner Up 32.15 32.79 

Laggard 0.00 17.21 

Tot./Avg. 58.78 42.25 

 
The Mirabaud ESG-Climate score produces a traffic light system that classifies 
investments based on their sustainability performance. Red investments represent the 
lagging 20% of the investable universe and are excluded from investment. 'Green' 
investments present a strong enough overall score from both an ESG and Climate 
standpoint. ‘Orange’ investments must undergo further in-depth analysis and 
engagement. The majority of companies in the portfolio and benchmark are 'Green' and 
have a higher Mirabaud ESG-Climate score compared to the benchmark. 

In accordance with our ESG policy, the investment team has 3 months to divest 

securities in laggard status. 

The sustainability indicators were not subject to an assurance provided by an 

auditor or a review by a third party, according to the Article 64 (2 b) of the Delegated 

Regulation 

 

• 

https://www.mirabaud-am.com/uploads/tx_mirabaudmam/funds/legal/Sustainability-Disclosures/SDR_EN_Mirabaud---Global-High-Yield-Bonds.PDF
https://www.mirabaud-am.com/uploads/tx_mirabaudmam/funds/legal/Sustainability-Disclosures/SDR_EN_Mirabaud---Global-High-Yield-Bonds.PDF


 

 

…and compared to previous periods? 

In 2024, The global ESG ratings remains well below that of its associated universe.   

 

 

 Portfolio Universe 

 2022 2023 2024 2022 2023 2024 

Leader 72.10 68.39 66.68 67.20 59.45 59.45 

Runner Up 48.20 31.77 31.50 49.60 33.55 33.55 

Laggard N/A 19.77 4.70 37.70 18.65 18.65 

Tot./Avg. 65.8 61.33 60.83 55.9 43.26 43.26 
 

  

In accordance with our ESG policy, the investment team has 3 months to divest 

securities in laggard status 

What were the objectives of the sustainable investments that the 

financial product partially made and how did the sustainable 

investment contribute to such objectives? 

 The Sub-fund define a sustainable investment as follows: 

The Sub-Fund defined a sustainable investment as follows: 

Until 16 October 2025: Issuers and companies undertaking economic activities are those 

making a substantial contribution to at least one of the climate and environmental 

objectives set out in the EU Taxonomy.  

As from 17 October 2025: Issuers and companies undertaking economic activities that 

either (i) generate revenues from activities that make a substantial contribution to at least 

one of the climate and environmental objectives set out in the EU Taxonomy, or (ii) 

demonstrate a credible alignment with the objectives of the Paris Agreement - such as a 

2°C trajectory or below - based on recognized frameworks including the Science-Based 

Targets initiative (SBTi), the Transition Pathway Initiative (TPI), or other equivalent 

alignment methodologies.  

• Provided they do no significant harm, meet minimum safeguards and good governance 

 

Principal adverse 
impacts are the most 
significant negative 
impacts of investment 
decisions on 
sustainability factors 
relating to 
environmental, social 
and employee matters, 
respect for human 
rights, anti‐corruption 

and anti‐bribery 
matters. 

How did the sustainable investments that the financial product 

partially made not cause significant harm to any environmental or 

social sustainable investment objective? 

As a minimum standard, we identify and mitigate PAIs through the application of the MAM 

exclusion policy which covers the following sectors: controversial weapons, tobacco, 

adult entertainment and thermal coal mining.  

On top of that, companies with the following characteristics cannot qualify as sustainable 

investments: 

• ESG laggards: bottom 20% ranked companies in the investment universe. 

• With severe controversies (category 5 on Sustainalytics): events with a 

severe impact on the environment and society, posing serious business risks 

• 

• 

• 



to the company based such as financial obstruction or irregularities, tax 

evasion or anti-competitive practices. 

• In breach of PAI 4 (companies active in the fossil fuel sector) and not deriving 

a significant proportion of their revenues from contributing activities 

• In breach of PAI 7 (companies with sites/operations located in or near to 

biodiversity-sensitive areas where activities of those investee companies 

negatively affect those areas). 

• In breach of PAI 14 (companies involved in the manufacture or selling of 

controversial weapons: anti-personnel mines, cluster munitions, chemical 

weapons, and biological weapons). 

In addition, we apply a filter for ‘minimum safeguards’ and exclude companies in breach 

of PAI 10 (companies that have been involved in violations of the UNGC principles or 

OECD Guidelines for Multinational Enterprises). 

We also set a minimum threshold for companies by assessing a set of indicators such 

as: Bribery & Corruption, Board Independence, Board Diversity, ESG Governance, 

Whistleblower Programmes, Freedom of Association and Diversity Programmes. 

An investment is considered as sustainable only if passes all the screens detailed 

above. 

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

The indicators are monitored through–out the investment process via a combination of 

top-down and bottom-up analysis.   

While we have set explicit control rules for some PAIs as part of the DNSH and MSS 

filters, other PAIs are considered in the context of data providers ESG Ratings for 

individual companies, where applicable. All mandatory PAI were monitored for this sub-

fund either through ex-ante or ex-post analysis. 

 

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

The Sub-fund did not invest in issuers subject to severe controversies including business 

ethics and human right breaches. In addition, all sustainable investments are aligned with 

the OECD Guidelines for Multinational Enterprises and the UN Guiding Principles on 

Business and Human Rights. 

 The EU Taxonomy sets out a "do not significant harm" principle by which Taxonomy-
aligned investments should not significantly harm EU Taxonomy objectives and is 
accompanied by specific Union criteria.  
 
The "do no significant harm" principle applies only to those investments underlying the 
financial product that take into account the Union criteria for environmentally sustainable 
economic activities. The investments underlying the remaining portion of this financial 
product do not take into account the Union criteria for environmentally sustainable 
economic activities. 
 



Any other sustainable investments must also not significantly harm any environmental 
or social objectives. 

 

 

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

  The indicators are monitored through–out the investment process via a combination                     
of top-down and bottom-up analysis.  

While we have set explicit control rules for some PAIs as part of the DNSH and MSS filters, 
other PAIs are considered in the context of data providers ESG Ratings for individual 
companies, where applicable. All mandatory PAI are monitored for this sub-fund either 
through ex-ante or ex-post analysis. 

The specific PAI indicators that were taken into consideration are subject to data 
availability and may evolve with improving data availability and quality.  
 

 

 

Mirabaud - Global High Yield Bonds MIRABAUD 
ASSET MANAGEMENT 

Pnnc1pal Adverse Impact Reporting 

Indicators applicable to direct investments in investee companies, sovereigns and supranationals 

Greenhouse Gas Emissions 

1. GHG emiss ions: Scope 1 and 2 (tonnes C02e ) 

22,685 

20,000 18,61 

10,000 

3,486 4,020 -• Benchma,1,: 

2. Carbon footprint scope 1+2+3 (tonnes C02e/EUR mn) 

1469 
1,500 

1,000 

500 I i 
• Portfolio . • Benchmark 

1. GHG em iss ions: Scope 3 Upstream and Downstream 
(tonnes C02e) 

217,594 

200,000 

100,000 

19,1H! 

Scopel Upslream Scopel Oownsbeam 

. Portfolio e BenchmM 

3. GHG intensity of investee com panies (tonnes 
CO2e/EUR mn) scope 1+2 

264 

I I 
• Portfol io . • Benchmark 

1. GHG em iss ions Total GHG em issions (tonnes C02e) 

300,000 

200,000 

100,000 

22,099 

-= Scope 1+2 

. Portfolio 

258,772 

Scope 1+2+3 

e Benchm.rt 

3. GHG intensity of investee com panies (tonnes 
C02e/EUR mn) scope 1+2+3 

4,000 

2,000 I i 
• Portfolio • Benchmark 

4. Exposure to Companies Active in 5. Share of Non-Renewable Energy - 5. Share of Non-Renewable Energy - 6. Energy Consumption Intensity 
the Fossi l Fue l Sector Con sumption Production per High Impact Climate Sector Carbon Cove rage(%) 

16.7% 

00 ~ 1000 
coverage 

BiodiversitY. 

7. Activities negatively affecting 
biodiversity-Sensitive areas 

43.5% 

o.o C 100.0 
Coveraoe 

12. Unadjusted Gender Pay Gap 

18.49 

00 ,::,:. 100.0 
coverage 

65.0% 

0.0 ~ 1000 
coverage 

0.5% 

o.o Ca 100.0 
coverage 

4 1.3% 

0.0 ~ 100.0 
coverage 

Portfol io 
Benchmark 

82.1 
75.9 

Water, Waste and Material Emissions Social and EmRloyee Matters 

8. Emissions to Water 
(tonnesfm. invested) 

o.o 

00 11::': 100 0 
coverage 

13. Management and supervisory 
board gender diversity 

29.8% 

o_o ,:::,.. 100.0 
coverage 

9. Hazardous waste and radioactive 10. Violations of UNGC principles & 11. Lack of processes I compliance 
waste ratio (tonneslm. invested) OECD Guidelines for Multinational mechanisms to comply with UNGC 

Enterprises principles & OECD Guidelines for 
Multinationa l Enterprises 

51.61 0.03 48.0% 

00,:: 100 0 
coverage 

14. Exposure to 
controversial weapons 

2.0% 

ooC' 1000 
coverage 

00 ~ 100.0 
Coverage 

00 ,:::.. 100.0 
Coverage 



Data source : S&P Trucost and Mirabaud Asset Management 

 

 

What were the top investments of this financial product? 

The list includes the 
investments constituting 
the greatest 
proportion of 
investments of the 
financial product during 
the reference period 
which is: average on 
2024.  

Largest Investments Sector 
% 

Assets 
Country 

CHTR 7 ⅜ 03/01/31 Communication Services 1.32 United States 

MGM 6 ½ 04/15/32 Consumer Discretionary 1.29 United States 

LNW 7 ¼ 11/15/29 Consumer Discretionary 1.26 United States 

DAN 8 ½ 07/15/31 Consumer Discretionary 1.23 United States 

USAC 7 ⅛ 03/15/29 Energy 1.20 United States 

BACR 8 ½ PERP Financials 1.16 
United 
Kingdom 

SCI 5 ⅛ 06/01/29 Consumer Discretionary 1.08 United States 

PHNXLN 8 ½ PERP Financials 1.08 
United 
Kingdom 

IHOVER 8 ¾ 05/15/28 Consumer Discretionary 1.05 Germany 

UCGIM 5.459 06/30/35 Financials 0.99 Italy 

IRM 5 ¼ 07/15/30 Real Estate 0.97 United States 

VOD 7 04/04/2079 Communication Services 0.95 
United 
Kingdom 

SUNN 4 ⅞ 07/15/31 Communication Services 0.93 Netherlands 

TDG 6 ⅞ 12/15/30 Industrials 0.88 United States 

VMED 7 ¾ 04/15/32 Communication Services 0.88 
United 
Kingdom 

 

  

Reported figures calculated on a monthly average basis 

 

 

What was the proportion of sustainability-related investments? 

 The fund invested 39.65% in sustainable investments.  

 

 

 

 

 

 

 

 

 



Asset allocation 
describes the share of 
investments in specific 
assets. 

What was the asset allocation?  

 

  

 

Funds FY2022 FY 2023 FY 2024 FY 2025 Difference 

#1 Aligned with E/S 
Characteristics 

90.65% 75.08% 90.08% 91.46% 1.39% 

#2 Other 9.35% 24.92% 9.93% 8.54% -1.39% 

#1A Sustainable 26.43% 35.07% 32.49% 39.65% 7.17% 

#1B Other E/S 
Characteristics 

64.22% 40.01% 57.59% 51.81% -5.78% 

  

  
#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

91.46%

#1A Sustainable

39.65%  

#1B Other E/S 
characteristics

51.85%
#2 Other

8.54%

• 



 In which economic sectors were the investments made? 

 Sector Average % 

Consumer Discretionary 19.47 

Financials 19.46 

Energy 14.94 

Communication Services 13.44 

Industrials 9.44 

Materials 9.43 

Consumer Staples 5.31 

Information Technology 2.59 

Health Care 2.48 

Cash and Other 1.98 

Real Estate 0.97 

Utilities 0.45 

Government 0.24 

Offset Cash 0.01 

Diversified -0.20 

 

The Sub-Fund may be exposed to “fossil fuel” 

• 



To comply with the EU 
Taxonomy, the criteria for 
fossil gas include 
limitations on emissions 
and switching to fully 
renewable power or low-
carbon fuels by the end of 
2035. For nuclear energy, 
the criteria include 
comprehensive safety and 
waste management rules. 

Enabling activities directly 
enable other activities to 
make a substantial 
contribution to an 
environmental objective 

Transitional activities 
are economic activities 
for which low-carbon 
alternatives are not yet 
available and that have 
greenhouse gas 
emission levels 
corresponding to the 
best performance. 

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

 
 
Not applicable. 

 
Does the financial product invested in fossil gas and/or nuclear energy 

related activities complying 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 - 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. 

 

 

 

x 

• 



Taxonomy-aligned 
activities are expressed 
as a share of: 

- turnover reflects the 
"greenness" of investee 
companies today. 
 
- capital expenditure 
(CapEx) shows the 
green investments 
made by investee 
companies, relevant for 
a transition to a green 
economy.  

- operational 
expenditure (OpEx) 
reflects the green 
operational activities of 
investee companies. 

 

 

 

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

 There is no commitment to a minimum proportion of investments in transitional 
and enabling activities. 

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

 Not applicable. The fund is not committed to have Taxonomy-aligned 
investments. 

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. 

1. Taxonomy-alignment of investments 

including sovereign bonds• 

Turnover 0% 10096 

CapEx 0% 10096 

OpEx 0% 10096 

0% 50% 

■ Taxonomy-aligned: Fossil gas 
■ Taxonomy-aligned: Nuclear 

■ Taxonomy-aligned (no gas and nudear) 

Non Taxonomy-aligned 

100% 

2. Taxonomy-alignment of investments 

excluding sovereign bonds• 

Turnover 0% 10096 

CapEx 0% 10096 

OpEx 0% 10096 

0% 50% 

■Taxonomy-aligned: Fossil gas 
■ Taxonomy-aligned : Nuclear 

■ Taxonomy-aligned (no gas and nudear) 

Non Taxonomy-aligned 

100% 

This graph represents 100% of the total investments. 

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

• 

• 



are sustainable 
investments with an 
environmental objective that 
do not take into account the 
criteria for environmentally 
sustainable economic activities 
under Regulation (EU) 
2020/852. 

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

The sub fund made a 39.65% of sustainable investments that are not necessarily 
aligned with the EU taxonomy  
The fund is not committed to have Taxonomy-aligned investments. 

 

What was the share of socially sustainable investments? 
 

Not applicable as there is no commitment to a minimum proportion of investments with 

social objective. 

 

What investments were included under "other", what was their purpose 

and were there any minimum environmental or social safeguards? 

Investments classified as "other" refer to those for which a positive contribution cannot 

be confirmed due to limited data availability or coverage by data providers. However, the 

Do No Significant Harm principle and minimum environmental or social safeguards still 

apply to these investments (subject to data availability). 

 

 

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

 Sector and value based exclusions: The Sub-fund applied upstream of its investment 

process an exclusion filter on the following controversial activities: manufacturers of 

controversial weapons, adult entertainment, tobacco and thermal coal mining. 

In addition, the Sub-Fund excludes sovereign bonds issued by countries exhibiting 

significant breaches of human rights and international treaties. The list of countries is 

regularly updated and monitored by the SRI and risk teams. The Sub-Fund monitors any 

development in relevant international sanctions and/or regulations. Issuers and 

investments subject to sanctions are banned from the Sub-Fund’s investment universe. 

No companies were invested in the sectors excluded during the reference period. 

Positive selection: A quantitative filter was applied to all of the companies assessed 
and based on an internal score and/or on the data provided by an extra-financial rating 
agency with a screen out of 20% worst-rated companies in investment universe using 
an internal score composed of ESG and climate data. 
 
Bottom-up analysis: An in-depth ESG analysis (qualitative filter) was carried out on 
the securities selected for portfolio construction to identify the companies that best meet 
ESG criteria on material issues. The analysts brought together material indicators for 
every sector. Indeed, environmental, social, governance as well as societal-related 
criteria are weighted differently, depending on their relevance and impact on a 
company’s business model. The extra-financial analysis allows identifying financially 
relevant issues, and therefore spotting companies who perform highly on ESG issues 
that are substantial to their business. 
 
 
 
 
 
 



Active Ownership: 
Maintaining ongoing communication, is central to how we implement our stewardship 
responsibilities and informs the investment decisions we make on behalf of our clients.  

Our engagement types and objectives were as follows: 

I. Promote best-practices 

II. Addressing material ESG issues 

III. Participating in collaborative engagement initiatives 

 
For more details, please refer to the Product Website Disclosure and Active Ownership 
Report available on the website:   

https://www.mirabaud-am.com/uploads/tx_mirabaudmam/funds/legal/Sustainability-
Disclosures/SDR_EN_Mirabaud---Global-High-Yield-Bonds.PDF 

https://www.mirabaud-am.com/uploads/tx_mirabaudmam/funds/legal/Additional-
Information/AD_EN_Active_Ownership_Report_-_GHY_and_GSB_2022.pdf 

 

 

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

 Not applicable. 

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

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. 

 

• 
• 

• 
• 

https://www.mirabaud-am.com/uploads/tx_mirabaudmam/funds/legal/Sustainability-Disclosures/SDR_EN_Mirabaud---Global-High-Yield-Bonds.PDF
https://www.mirabaud-am.com/uploads/tx_mirabaudmam/funds/legal/Sustainability-Disclosures/SDR_EN_Mirabaud---Global-High-Yield-Bonds.PDF


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: MIRABAUD CONVERTIBLES GLOBAL 

Legal entity identifier: 549300ELS76F8AEB2Z51 

Environmental and/or social characteristics 
 

Sustainable 
investment means an 
investment in an 
economic activity that 
contributes to an 
environmental or social 
objective, provided that 
the investment does not 
significantly harm any 
environmental or social 
objective and that the 
investee companies 
follow good governance 
practices. 

Did this financial product have a sustainable investment objective? 

 

Yes 
 

No 

It made sustainable investments 
with an environmental 
objective: % 

It promoted Environmental/Social 
(E/S) characteristics and while it did 
not have as its objective a sustainable 
investment, it had a proportion of 
58.76% of sustainable investments 

 
in economic activities that 

qualify as environmentally 

sustainable under the EU 

Taxonomy 

 

with an environmental 

objective in economic activities 

that qualify as environmentally 

sustainable under the EU 

Taxonomy 

 
  
The EU Taxonomy  is a 
classification system 
laid down in Regulation 
(EU) 2020/852, 
establishing a list of 
environmentally 
sustainable economic 
activities. That 
Regulation does not lay 
down a list of socially 
sustainable economic 
activities. Sustainable 
investments with an 
environmental objective 
might be aligned with 
the Taxonomy or not. 

in economic activities that 
do not 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 

 

L n 

□ 



 

To what extent were the environmental and/or social characteristics promoted 
by this financial product met? 

 Extra financial considerations (Environmental, Social and Governance (“ESG”)) were 
fully integrated in the investment process of the Sub-Fund. Therefore, the Sub-Fund 
focused on companies whose social and environmental factors and methods of 
governance have a sustainable impact on financial performance.  
In addition to applying quantitative filters (negative and positive screening), in-depth 
ESG analyses were performed whenever relevant. Moreover, dialogue and 
engagement meetings were initiated with companies’ management in order to better 
understand the ESG issues and ensure that the sub-fund meets the environmental and 
social characteristics it promotes.  
 
The Sub-Fund applies upstream of its investment process an exclusion filter on the 
following controversial activities: manufacturers of controversial weapons, thermal coal 
mining, tobacco and adult entertainment. Additional exclusions and/or restrictions are 
applied and are detailed in the SubFund’s Website Disclosure.  
 
https://www.mirabaud-am.com/uploads/tx_mirabaudmam/funds/legal/Sustainability-
Disclosures/SDR_EN_Mirabaud---Convertibles-Global.pdf 
 
To further promote ESG characteristics, the sub-fund was committed to have a 
minimum proportion of sustainable investments.  

 

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

 How did the sustainability indicators perform? 

The Sub-fund promotes and monitors a large array of ESG characteristics, depending on 

the companies’ business models, capitalisation and country. The indicators are reported 

on a regular basis during the year throughout the dedicated sub-fund SRI Report, 

available both on the website and communicated to investors and clients. Below is the 

portfolio ESG Rating as of 31.12.2025. 

Scores by region Portfolio Universe 

EMEA 24.49 25.72 

Asia Pacific ex Japan 27.49 31.79 

North America 30.37 33.27 

Japan 32.25 34.25 

 
The Score is a Mirabaud Internal Score, based on Sustainalytics data and made up of 
60% ESG Risk Rating and 40% ESG Score. These two scores are complementary 
measures. They allow us to assess a company’s management of material ESG issues 
as well as responsible practices. The rating scale is from 0-100, with 0 being the best 
score. 
The sustainability indicators were not subject to an assurance provided by an auditor or 
a review by a third party, according to the Article 64 (2 b) of the Delegated Regulation 

 

 

 

 

 

• 



 

…and compared to previous periods? 

The ESG ratings were relatively at the same level than last year and below the risk of 

the associated universe.   

Scores by region Portfolio Universe 

 2022 2023 2024 2022 2023 2024 

EMEA 20.20 21.4 19.24 25.70 26.8 23.94 

Asia Pacific ex Japan 29.30 29.3 26.20 31.30 32.2 30.38 

North America 28.80 30.8 29.42 33.60 32.5 31.53 

Japan 29.10 32.7 28.42 34.10 33.2 32.61 

 
The Score is a Mirabaud Internal Score, based on Sustainalytics data and made up of 
60% ESG Risk Rating and 40% ESG Score. These two scores are complementary 
measures. They allow us to assess a company’s management of material ESG issues 
as well as responsible practices. The rating scale is from 0-100, with 0 being the best 
score. 

 

 What were the objectives of the sustainable investments that the 

financial product partially made and how did the sustainable 

investment contribute to such objectives? 

 The Sub-Fund defined a sustainable investment as follows: 

Until 16 October 2025: Issuers and companies undertaking economic activities are those 

making a substantial contribution to at least one of the climate and environmental 

objectives set out in the EU Taxonomy.  

As from 17 October 2025: Issuers and companies undertaking economic activities that 

either (i) generate revenues from activities that make a substantial contribution to at least 

one of the climate and environmental objectives set out in the EU Taxonomy, or (ii) 

demonstrate a credible alignment with the objectives of the Paris Agreement - such as a 

2°C trajectory or below - based on recognized frameworks including the Science-Based 

Targets initiative (SBTi), the Transition Pathway Initiative (TPI), or other equivalent 

alignment methodologies.  

• Provided they do no significant harm, meet minimum safeguards and good 
governance criteria.  

Principal adverse 
impacts are the most 
significant negative 
impacts of investment 
decisions on 
sustainability factors 
relating to 
environmental, social 
and employee matters, 
respect for human 
rights, anti‐corruption 
and anti‐bribery 
matters. 

How did the sustainable investments that the financial product 

partially made not cause significant harm to any environmental or 

social sustainable investment objective? 

The following approach is considered to ensure that sustainable investment do not cause 

significant harm to any environmental or social sustainable investment objective: 

 • Negative & Normative Screening: Upstream to its investment process, the SubFund 

applies the group exclusion policy and does not invest in companies operating in activities 

deemed controversial. Additional exclusions and/or restrictions are applied and are 

detailed in the Sub-Fund’s Website Disclosure. 

• https://www.mirabaud-

am.com/uploads/tx_mirabaudmam/funds/legal/Sustainability-

Disclosures/SDR_EN_Mirabaud---Convertibles-Global.pdf • Positive 

• 

• 

• 



screening: the Sub-Fund applies a top-down filter to set a minimum ESG 

threshold and exclude ESG laggards.In breach of PAI 4 (companies active 

in the fossil fuel sector) and not deriving a significant proportion of their 

revenues from contributing activities 

• In breach of PAI 7 (companies with sites/operations located in or near to 

biodiversity-sensitive areas where activities of those investee companies 

negatively affect those areas). 

• In breach of PAI 14 (companies involved in the manufacture or selling of 

controversial weapons: anti-personnel mines, cluster munitions, chemical 

weapons, and biological weapons). 

In addition, we apply a filter for ‘minimum safeguards’ and exclude companies in breach 

of PAI 10 (companies that have been involved in violations of the UNGC principles or 

OECD Guidelines for Multinational Enterprises). 

We also set a minimum threshold for companies by assessing a set of indicators such 

as: Bribery & Corruption, Board Independence, Board Diversity, ESG Governance, 

Whistleblower Programmes, Freedom of Association and Diversity Programmes. 

An investment is considered as sustainable only if passes all the screens detailed 

above. 

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

The indicators are monitored through–out the investment process via a combination of 

top-down and bottom-up analysis.   

While we have set explicit control rules for some PAIs as part of the DNSH and MSS 

filters, other PAIs are considered in the context of data providers ESG Ratings for 

individual companies, where applicable. All mandatory PAI were monitored for this sub-

fund either through ex-ante or ex-post analysis. 

 

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

The Sub-fund did not invest in issuers subject to severe controversies including business 

ethics and human right breaches. In addition, all sustainable investments are aligned with 

the OECD Guidelines for Multinational Enterprises and the UN Guiding Principles on 

Business and Human Rights. 

  

 The EU Taxonomy sets out a "do not significant harm" principle by which Taxonomy-
aligned investments should not significantly harm EU Taxonomy objectives and is 
accompanied by specific Union criteria.  
 
The "do no significant harm" principle applies only to those investments underlying the 
financial product that take into account the Union criteria for environmentally sustainable 
economic activities. The investments underlying the remaining portion of this financial 
product do not take into account the Union criteria for environmentally sustainable 
economic activities. 



 
Any other sustainable investments must also not significantly harm any environmental 
or social objectives. 

 

 

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

  The indicators are monitored through–out the investment process via a combination                     
of top-down and bottom-up analysis.  

While we have set explicit control rules for some PAIs as part of the DNSH and MSS filters, 
other PAIs are considered in the context of data providers ESG Ratings for individual 
companies, where applicable. All mandatory PAI are monitored for this sub-fund either 
through ex-ante or ex-post analysis. 

The specific PAI indicators that were taken into consideration are subject to data 
availability and may evolve with improving data availability and quality.  
 

 
 
Data source : S&P Trucost and Mirabaud Asset Management 

Mirabaud - Convertibles Global MIRABAl!JD 
ASSET MANAGEMENT 

Principal Adverse Impact Reporting 

Indicators applicable to direct investments in investee companies, sovereigns and supranationals 

Greenhouse Gas Emissions 

1. GHG emiss ions; Scope 1 and 2 (tonnes C02e) 1. GHG emiss ions; Scope 3 Upstream and Downstream 
(tonnes C02e) 

1. GHG emissions: Total GHG em issions (tonnes C02e) 

11,747,272 

10,000,000 

150,000 141,809 135,516 
2,000,000 

100,000 

1,000,000 
50,000 

23,36 

716,750 

30,62 . 

1,979,686 

204,80 -
5,000,000 

268,97 
s,,,,.,, 

. Portfolio 

10,45 

""""' e Benchmallc 

Scope3 Upstream Scope3 Dovmstream 

33,815 

Soape1•2 
. Portfolio 

2. Carbon footprint scope 1•2•3 (tonnes C02e/EUR mn) 

19.9K 
20K 

I 15K 

10K 

SK 
0.5K 

OK 

e Portrolio . e Benchmark 

e Portfolio • Benctuna,k 

3. GHG intensity of investee compa nie s (tonnes 
C02e/EUR mn) scope 1-+-2 

223 

200 

I 148 

I 100 

e Portrolio . e Benchmark 

3. GHG intensity of investee compan ies {tonnes 
C02e/EUR mn} scope 1+2+3 

3,949 
4,000 

2,000 i i 
e Portfolio e Benchmm1< 

4. Exposure to Companies Active in 5. Share of Non-Renewable Energy - 5. Share of Non-Renewable Energy - 6. Energy Consumption Intensity 
the Fossil Fuel Sector Consumption Production per High Impact Climate Sector Carbon Coven1ge (%) 

3.3% 

oor.:':\1000 
Coverage 

Biodiversity_ 

7. Activities negatively affecting 
biodiversity-sensitive areas 

40.9% 

00~ 1000 
Coveraoe 

12. Unadjusted Gender Pay Gap 

20.94 

0.0~100.0 
Coverage 

64.0% 

00~1000 
Coverage 

1.7% 

0.0,:::,.. 100.0 
Coverage 

Water, Waste and Material Emissions 

8. Emissions to Water 
(tonnes/m. invested) 

o.o 

00,::,:,.-1000 
Coverage 

13. Management and supervisory 
board gender diversity 

31.4% 

00~100.0 
Coverage 

9. Hazardous waste and radioactive 
waste ra tio (tonneslm. invested) 

101.87 

00~1000 
Coverage 

14. Exposure to 
controversial weapons 

0.0% 

D0~100.0 
Coverage 

48.2% 

0.0 r.:':\ 100.0 
Coverage 

Portfolio 
Benchmark 

99.9 
97.3 

Social and Employee Matters 

10. Violations of UNGC principles & 
OECD Guidelines for Multinational 

Enterprises 

o.oo 

00~1000 
Coverage 

11. Lack of processes I compl iance 
mechanisms to comply with UNGC 
principles & OECD Guidelines for 

Multinational Enterprises 

35.9% 

00,::":'\100.0 
Coverage 



 

 

 

What were the top investments of this financial product? 

The list includes the 
investments constituting 
the greatest 
proportion of 
investments of the 
financial product during 
the reference period 
which is: average on 
2025. 

Largest Investments Sector 
% 

Assets 
Country 

BL 1 06/01/29 Information Technology 2.91 US 

ROHTO 0 03/15/32 Consumer Staples 2.42 Japan 

HASI 3 ¾ 08/15/28 Financials 2.39 US 

ALRM 2 ¼ 06/01/29 Information Technology 2.31 US 

KANPNT 0 03/07/31 Materials 2.28 Japan 

TUIGR 1.95 07/26/31 Consumer Discretionary 2.26 Germany 

BOX 1 ½ 09/15/29 Information Technology 2.02 US 

SYNA 0 ¾ 12/01/31 Information Technology 2.02 US 

SVMCN 4 ¾ 12/15/29 Materials 1.96 Canada 

ZHEDIN 0 01/24/29 Information Technology 1.93 Taiwan 

LIVN 2 ½ 03/15/29 Health Care 1.80 US 

ITRI 1 ⅜ 07/15/30 Information Technology 1.74 US 

CDP 5 ¼ 09/15/28 Real Estate 1.73 US 

WT 3 ¼ 08/15/29 Financials 1.69 US 

PRGS 3 ½ 03/01/30 Information Technology 1.66 US 
 

 Reported figures calculated on a monthly average basis 

 

 

What was the proportion of sustainability-related investments? 

 The fund invested 58.76% in sustainable investments.  

 

Asset allocation 
describes the share of 
investments in specific 
assets. 

What was the asset allocation?  

 

 

 

 

Investments

#1 Aligned with E/S 
characteristics

98.26%

#1A Sustainable

58.76%  

#1B Other E/S 
characteristics

39.51%
#2 Other

1.74%

• 



 

 

 FY 2022 FY 2023 FY 2024 FY 2025 Difference 

#1 Aligned with E/S 
Characteristics 

99.64% 100.00% 100.00% 98.26% -1.74% 

#2 Other 0.36% 0.00% 0.00% 1.74% 1.74% 

#1A Sustainable 32.32% 40.37% 36.79% 58.76% 21.97% 

#1B Other E/S Characteristics  67.32% 59.63% 63.21% 39.51% -23.71% 

  
#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. 
 

 

 In which economic sectors were the investments made? 

 Sector Average % 

Information Technology 34.20 

Materials 12.95 

Health Care 10.98 

Industrials 9.30 

Consumer Discretionary 8.65 

Financials 7.87 

Real Estate 6.18 

Consumer Staples 4.44 

Energy 2.46 

Communication Services 1.09 

Cash and Other 0.97 

Utilities 0.92 

The Sub-Fund may be exposed to “fossil fuel” 

• 



To comply with the EU 
Taxonomy, the criteria for 
fossil gas include 
limitations on emissions 
and switching to fully 
renewable power or low-
carbon fuels by the end of 
2035. For nuclear energy, 
the criteria include 
comprehensive safety and 
waste management rules. 

Enabling activities directly 
enable other activities to 
make a substantial 
contribution to an 
environmental objective 

Transitional activities 
are economic activities 
for which low-carbon 
alternatives are not yet 
available and that have 
greenhouse gas 
emission levels 
corresponding to the 
best performance. 

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

 
 
Not applicable. 

 
Does the financial product invested in fossil gas and/or nuclear energy 

related activities complying 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 - 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. 

 

 

 

x 

• 



Taxonomy-aligned 
activities are expressed 
as a share of: 

- turnover reflects the 
"greenness" of investee 
companies today. 
 
- capital expenditure 
(CapEx) shows the 
green investments 
made by investee 
companies, relevant for 
a transition to a green 
economy.  

- operational 
expenditure (OpEx) 
reflects the green 
operational activities of 
investee companies. 

 

 

 

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

 There is no commitment to a minimum proportion of investments in transitional 
and enabling activities. 

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

 Not applicable. The fund is not committed to have Taxonomy-aligned 
investments. 

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. 

1. Taxonomy-alignment of investments 

including sovereign bonds• 

Turnover 0% 10096 

CapEx 0% 10096 

OpEx 0% 10096 

0% 50% 

■ Taxonomy-aligned: Fossil gas 
■ Taxonomy-aligned: Nuclear 

■ Taxonomy-aligned (no gas and nudear) 

Non Taxonomy-aligned 

100% 

2. Taxonomy-alignment of investments 

excluding sovereign bonds• 

Turnover 0% 10096 

CapEx 0% 10096 

OpEx 0% 10096 

0% 50% 

■Taxonomy-aligned: Fossil gas 
■ Taxonomy-aligned : Nuclear 

■ Taxonomy-aligned (no gas and nudear) 

Non Taxonomy-aligned 

100% 

This graph represents 100% of the total investments. 

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

• 

• 



are sustainable 
investments with an 
environmental objective that 
do not take into account the 
criteria for environmentally 
sustainable economic activities 
under Regulation (EU) 
2020/852. 

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

The sub fund made a 58.76% of sustainable investments that are not necessarily 
aligned with the EU taxonomy  
. The fund is not committed to have Taxonomy-aligned investments. 

 

What was the share of socially sustainable investments? 
 

Not applicable as there is no commitment to a minimum proportion of investments with 

social objective. 

 

What investments were included under "other", what was their purpose 

and were there any minimum environmental or social safeguards? 

Investments classified as "other" refer to those for which a positive contribution cannot 

be confirmed due to limited data availability or coverage by data providers. However, the 

Do No Significant Harm principle and minimum environmental or social safeguards still 

apply to these investments (subject to data availability). 

 

 

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

 Negative & Normative Screening: Upstream to its investment process, the SubFund 

applies the group exclusion policy and does not invest in companies operating in activities 

deemed controversial. Additional exclusions and/or restrictions are applied and are 

detailed in the Sub-Fund’s Website Disclosure.  

https://www.mirabaud-am.com/uploads/tx_mirabaudmam/funds/legal/Sustainability-

Disclosures/SDR_EN_Mirabaud---Convertibles-Global.pdf• Positive screening: the 

Sub-Fund applies a top-down filter to set a minimum ESG threshold and exclude ESG 

laggards.  

 
Bottom-up analysis: An in-depth ESG analysis (qualitative filter) was carried out on 
the securities selected for portfolio construction to identify the companies that best meet 
ESG criteria on material issues. The analysts brought together material indicators for 
every sector. Indeed, environmental, social, governance as well as societal-related 
criteria are weighted differently, depending on their relevance and impact on a 
company’s business model. The extra-financial analysis allows identifying financially 
relevant issues, and therefore spotting companies who perform highly on ESG issues 
that are substantial to their business. 
 
Active Ownership: 
Maintaining ongoing communication, is central to how we implement our stewardship 
responsibilities and informs the investment decisions we make on behalf of our clients.  

Our engagement types and objectives were as follows: 

I. Promote best-practices 

II. Addressing material ESG issues 

III. Participating in collaborative engagement initiatives 

 



For more details, please refer to the website Product disclosure code Website 
Disclosure and Active Ownership Report available on the website: 

https://www.mirabaud-am.com/uploads/tx_mirabaudmam/funds/legal/Additional-
Information/AD_EN_engagement-report-mirabaud-sustainable-convertibles-global-
EN.pdf 

 

 

 

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

 Not applicable. 

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

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. 

 

• 
• 

• 
• 



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: MIRABAUD – GLOBAL STRATEGIC BOND FUND  

Legal entity identifier: 549300L4MYQSQQ5QEA93 

Environmental and/or social characteristics 
 

Sustainable 
investment means an 
investment in an 
economic activity that 
contributes to an 
environmental or social 
objective, provided that 
the investment does not 
significantly harm any 
environmental or social 
objective and that the 
investee companies 
follow good governance 
practices. 

Did this financial product have a sustainable investment objective? 

 

Yes 
 

No 

It made sustainable investments 
with an environmental 
objective: % 

It promoted Environmental/Social 
(E/S) characteristics and while it did 
not have as its objective a sustainable 
investment, it had a proportion of 
54.63% of sustainable investments 

 
in economic activities that 

qualify as environmentally 

sustainable under the EU 

Taxonomy 

 

with an environmental 

objective in economic activities 

that qualify as environmentally 

sustainable under the EU 

Taxonomy 

 
  
The EU Taxonomy  is a 
classification system 
laid down in Regulation 
(EU) 2020/852, 
establishing a list of 
environmentally 
sustainable economic 
activities. That 
Regulation does not lay 
down a list of socially 
sustainable economic 
activities. Sustainable 
investments with an 
environmental objective 
might be aligned with 
the Taxonomy or not. 

in economic activities that 
do not 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 

 

L n 

□ 



 

To what extent were the environmental and/or social characteristics promoted 
by this financial product met? 

 Extra financial considerations (Environmental, Social and Governance (“ESG”)) were 
fully integrated in the investment process of the Sub-Fund. Therefore, the Sub-Fund 
focused on companies whose social and environmental factors and methods of 
governance have a sustainable impact on financial performance.  
In addition to applying quantitative filters (negative and positive screening), in-depth 
ESG analyses were performed whenever relevant. Moreover, dialogue and 
engagement meetings were initiated with companies’ management in order to better 
understand the ESG issues and ensure that the sub-fund meets the environmental and 
social characteristics it promotes.  
The Sub-Fund applies upstream of its investment process an exclusion filter on the 
following controversial activities: manufacturers of controversial weapons, thermal coal 
mining, tobacco and adult entertainment. Additional exclusions and/or restrictions are 
applied and are detailed in the SubFund’s Website Disclosure 

https://www.mirabaud-am.com/uploads/tx_mirabaudmam/funds/legal/Sustainability-
Disclosures/SDR_EN_Mirabaud---Global-Strategic-Bond-Fund.PDF  

.  
To further promote ESG characteristics, the sub-fund was committed to have a 
minimum proportion of sustainable investments.  

 

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

 How did the sustainability indicators perform? 

The Sub-fund promotes and monitors a large array of ESG characteristics, depending on 

the companies’ business models, capitalisation and country. The indicators are reported 

on a regular basis during the year throughout the dedicated sub-fund SRI Report, 

available both on the website and communicated to investors and clients. Below is the 

portfolio ESG Rating as of 31.12.2025 (Corporate Bonds). 

 Portfolio Universe 

Leader 66.81 58.43 

Runner Up 32.73 32.79 

Laggard 0.00 17.21 

Tot./Avg. 6.27 42.25 

 
The Mirabaud ESG-Climate score produces a traffic light system that classifies 
investments based on their sustainability performance. Red investments represent the 
lagging 20% of the investable universe and are excluded from investment. 'Green' 
investments present a strong enough overall score from both an ESG and Climate 
standpoint. ‘Orange’ investments must undergo further in-depth analysis and 
engagement. The majority of companies in the portfolio and benchmark are 'Green' and 
have a higher Mirabaud ESG-Climate score compared to the benchmark. 

Below is the ESG Score for the Governments Bonds 
 

 Portfolio Universe 

GHG intensity of investee countries (tCO2e/ 
GDP (EUR mn)) 

376.4 394.7 

Investee countries subject to social violations 0.0% 0.0% 

 

• 



The Score is based on Beyond Ratings data. The rating scale is from 0-100, with 100 
being the best score. 

The sustainability indicators were not subject to an assurance provided by an auditor or 
a review by a third party, according to the Article 64 (2 b) of the Delegated Regulation. 

…and compared to previous periods? 

In 2023, The global ESG ratings remains well below that of its associated universe  

 Portfolio Universe 

 2022 2023 2024 2022 2023 2024 

Leader 74.9 72.11 70.33 67.2 59.45 59.45 

Runner Up 49.5 34.93 33.36 49.6 33.55 33.56 

Laggard N/A 24.16 7.78 37.7 18.65 18.65 

Tot./Avg. 70.1 65.57 65.51 55.9 43.26 43.26 

 
The Mirabaud ESG-Climate score produces a traffic light system that classifies 
investments based on their sustainability performance. Red investments represent the 
lagging 20% of the investable universe and are excluded from investment. 'Green' 
investments present a strong enough overall score from both an ESG and Climate 
standpoint. ‘Orange’ investments must undergo further in-depth analysis and 
engagement. The majority of companies in the portfolio and benchmark are 'Green' and 
have a higher Mirabaud ESG-Climate score compared to the benchmark. 

Below is the ESG Score for the Governments Bonds 
 

 Portfolio Benchmark 

 2022 2023 2024 2022 2023 2024 

ESG Score 79.1 85.18 86.52 82.8 84.63 84.45 
 

  

The Score is based on Beyond Ratings data. The rating scale is from 0-100, with 100 
being the best score. 

 What were the objectives of the sustainable investments that the 

financial product partially made and how did the sustainable 

investment contribute to such objectives? 

 The Sub-Fund defined a sustainable investment as follows: 

Until 16 October 2025: Issuers and companies undertaking economic activities are those 

making a substantial contribution to at least one of the climate and environmental 

objectives set out in the EU Taxonomy.  

As from 17 October 2025: Issuers and companies undertaking economic activities that 

either (i) generate revenues from activities that make a substantial contribution to at least 

one of the climate and environmental objectives set out in the EU Taxonomy, or (ii) 

demonstrate a credible alignment with the objectives of the Paris Agreement - such as a 

2°C trajectory or below - based on recognized frameworks including the Science-Based 

Targets initiative (SBTi), the Transition Pathway Initiative (TPI), or other equivalent 

alignment methodologies.  

• Provided they do no significant harm, meet minimum safeguards and good 
governance  

• 

• 



Principal adverse 
impacts are the most 
significant negative 
impacts of investment 
decisions on 
sustainability factors 
relating to 
environmental, social 
and employee matters, 
respect for human 
rights, anti‐corruption 

and anti‐bribery 
matters. 

How did the sustainable investments that the financial product 

partially made not cause significant harm to any environmental or 

social sustainable investment objective? 

As a minimum standard, we identify and mitigate PAIs through the application of the MAM 

exclusion policy which covers the following sectors: controversial weapons, tobacco, 

adult entertainment and thermal coal mining.  

On top of that, companies with the following characteristics cannot qualify as sustainable 

investments: 

• ESG laggards: bottom 20% ranked companies in the investment universe. 

• With severe controversies (category 5 on Sustainalytics): events with a 

severe impact on the environment and society, posing serious business risks 

to the company based such as financial obstruction or irregularities, tax 

evasion or anti-competitive practices. 

• In breach of PAI 4 (companies active in the fossil fuel sector) and not deriving 

a significant proportion of their revenues from contributing activities 

• In breach of PAI 7 (companies with sites/operations located in or near to 

biodiversity-sensitive areas where activities of those investee companies 

negatively affect those areas). 

• In breach of PAI 14 (companies involved in the manufacture or selling of 

controversial weapons: anti-personnel mines, cluster munitions, chemical 

weapons, and biological weapons). 

In addition, we apply a filter for ‘minimum safeguards’ and exclude companies in breach 

of PAI 10 (companies that have been involved in violations of the UNGC principles or 

OECD Guidelines for Multinational Enterprises). 

We also set a minimum threshold for companies by assessing a set of indicators such 

as: Bribery & Corruption, Board Independence, Board Diversity, ESG Governance, 

Whistleblower Programmes, Freedom of Association and Diversity Programmes. 

An investment is considered as sustainable only if passes all the screens detailed 

above. 

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

The indicators are monitored through–out the investment process via a combination of 

top-down and bottom-up analysis.   

While we have set explicit control rules for some PAIs as part of the DNSH and MSS 

filters, other PAIs are considered in the context of data providers ESG Ratings for 

individual companies, where applicable. All mandatory PAI were monitored for this sub-

fund either through ex-ante or ex-post analysis. 

 

• 



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

The Sub-fund did not invest in issuers subject to severe controversies including business 

ethics and human right breaches.  

 The EU Taxonomy sets out a "do not significant harm" principle by which Taxonomy-
aligned investments should not significantly harm EU Taxonomy objectives and is 
accompanied by specific Union criteria.  
 
The "do no significant harm" principle applies only to those investments underlying the 
financial product that take into account the Union criteria for environmentally sustainable 
economic activities. The investments underlying the remaining portion of this financial 
product do not take into account the Union criteria for environmentally sustainable 
economic activities. 
 
Any other sustainable investments must also not significantly harm any environmental 
or social objectives. 

 

 

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

  The indicators are monitored through–out the investment process via a combination                     
of top-down and bottom-up analysis.  

While we have set explicit control rules for some PAIs as part of the DNSH and MSS filters, 
other PAIs are considered in the context of data providers ESG Ratings for individual 
companies, where applicable. All mandatory PAI are monitored for this sub-fund either 
through ex-ante or ex-post analysis. 

The specific PAI indicators that were taken into consideration are subject to data 
availability and may evolve with improving data availability and quality.  
 

 
 
 
 
 

Mirabaud -Global Strategic Bond Fund MIRABALJD 
ASSET MA~AGEM ENT 

Principa l Adverse Impact Reporting 

Indicators applicable to direct investments in investee companies, sovereigns and supranationals 

Greenhouse Gas Emissions 

1. GHG em issions: Scope 1 and 2 {tonnes C02e) 

60,000 
59,379 

40,000 

20,000 13,113 
7,240 -"'"""' """"'' . ......., . Benchman( 

2. Ca rbon footpr int scoire 1+2+3 (t onnes CO2e/EUR mn) 

1978 
2,000 

1,500 I 1,000 
965 

500 I 
e Portfolio . e Benchmalk 

1. GHG em iss ions; Scope 3 Upstream and Downstream 
(tonnes C02e) 

582,117 

500,000 

305,26 

37,726 I 
Scopel Upstre.m Scopel Downstream 

• Portfolio e BenchmiVk 

3. GHG inten sity of investee compa nies (tonnes 
C02e/EUR mn) scope 1•2 

283 

200 i I 
• Portfolio • Benchmark: 

1. GHG emiss ions Total GHG emissions (tonnes C02e) 

800,000 

600,000 

400,000 

200,000 
42,547 -~ Scope 1•2 

. Portfolio 

71 4,623 

385,51 

I 
Scope 1+2 .. 3 

• BenchmiVk 

3. GHG intensity of investee companies (tonnes 
C02e/EUR mn) scope 1+2+3 

4,831 

4,000 

2,000 i I 
e Portfolio e Benchmark 



 
Data source : S&P Trucost and Mirabaud Asset Management 

 

 

 

What were the top investments of this financial product? 

The list includes the 
investments constituting 
the greatest 
proportion of 
investments of the 
financial product during 
the reference period 
which is: average on 
2025. 

Largest Investments Sector 
% 

Assets 
Country 

T 3 ½ 02/15/33 Government 2.66 United States 

DBR 2.3 02/15/33 Government 2.57 Germany 

GS 2.908 07/21/42 Financials 1.61 United States 

IBM 2.85 05/15/40 Information Technology 1.30 United States 

BNP 5 ⅛ PERP Financials 1.27 France 

DIS 3 ½ 05/13/40 Communication Services 1.26 United States 

MSFT 2.525 06/01/50 Information Technology 1.23 United States 

AMZN 2 ½ 06/03/50 Consumer Discretionary 1.19 United States 

AAPL 2.65 05/11/50 Information Technology 1.14 United States 

T 3.65 06/01/51 Communication Services 1.08 United States 

JPM 2.525 11/19/41 Financials 1.04 United States 

GOOGL 1.9 08/15/40 Communication Services 1.02 United States 

CCBGBB 3 ⅝ PERP Financials 0.99 Belgium 

BRK 2.85 10/15/50 Financials 0.95 United States 

ORCL 3.6 04/01/50 Information Technology 0.94 United States 
 

 Reported figures calculated on a monthly average basis 

 

 

What was the proportion of sustainability-related investments? 

 The fund invested 54.63% in sustainable investments.  

 

 

 

4. Exposure to Companies Active in 5. Share o f Non-Renewable Energy -
the Fossil Fuel Sector Consumption 

11.6% 

0.0 I'::":\ 100.0 
Coverage 

63.0% 

00~100.0 
Coverage 

5. Share o f Non-Renewable Energy -
Product ion 

1.8% 

DO~ 100.0 
Coverage 

Biodiversity Water, Waste and Material Emissions 

7. Activities negatively affecting 
biodiversity-sensitive areas 

40.8% 

00,:,:.-1000 
Coveraqe 

12. Unadjusted Gender Pay Gap 

17.97 

00~100.0 
coverage 

8. Emissions to Water 
(tonnes/m. invested) 

o.o 

0.0~ 1000 
Coverage 

13. Management and supervisory 
board gender diversity 

32.6% 

00,::,:,,.,1000 
coverage 

9. Hazardous waste and radioactive 
waste ratio (tonnes/m. invested} 

54.53 

00~ 100.0 
Coverage 

14. Exposure to 
controversia l weapons 

1.4% 

00,::::.., 100.0 
coverage 

6. Energy Consumption Intensity 
per High Impact Climate Sector 

39.8% 

0 0 I'::":\ 100.0 
Coverage 

Carbon Coverage(%) -Portfolio 
Benchmark 

91.7 

91.4 

Social and Emp~yee Matters 

10. Violations of UNGC principles & 
OECD Guidelines for Multinational 

Enterprises 

0.07 

0,0,::::...100.0 
coverage 

Sovereign Data 

15. GHG intensity of investee 
countries (tC02el GDP (EUR mn)) 

372.86 

0.0,::'!\100.0 
Coveraae 

11. Lack of processes I compliance 
mechanisms to comply with UNGC 
principles & OECD Gu idel ines fo r 

Multinational Enterprises 

52.9% 

00~100.0 
coverage 

16. Investee countries subject to 
social violations 

0.00 

0 0 ,::'!\ 100.0 
Coverage 



Asset allocation 
describes the share of 
investments in specific 
assets. 

What was the asset allocation? 

 
 

 FY2022 FY 2023 FY 2024 FY 2025 Difference 

#1 Aligned with E/S 
Characteristics 

93.31% 86.58% 91.45% 92.60% 1.20% 

#2 Other 6.69% 13.42% 8.55% 7.35% -1.20% 

#1A Sustainable 29.22% 33.37% 35.78% 54.63% 18.86% 

#1B Other E/S Characteristics 64.09% 53.21% 55.68% 38.02% -17.66% 

#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. 

 

 In which economic sectors were the investments made? 

 Sector Average % 

Financials 22.71 

Consumer Discretionary 18.77 

Communication Services 13.26 

Offset Cash 10.44 

Information Technology 9.20 

Industrials 5.62 

Consumer Staples 5.25 

Materials 5.04 

Energy 4.69 

Utilities 3.35 

[Cash and Other] 3.02 

Health Care 2.75 

Real Estate 0.51 

Government -1.11 

Diversified -3.50 
Reported figures calculated on a monthly average basis 

Investments

#1 Aligned with E/S 
characteristics

92.60%

#1A Sustainable

54.63%  

#1B Other E/S 
characteristics

38.00%
#2 Other

7.35%

• 

• 



To comply with the EU 
Taxonomy, the criteria for 
fossil gas include 
limitations on emissions 
and switching to fully 
renewable power or low-
carbon fuels by the end of 
2035. For nuclear energy, 
the criteria include 
comprehensive safety and 
waste management rules. 

Enabling activities directly 
enable other activities to 
make a substantial 
contribution to an 
environmental objective 

Transitional activities 
are economic activities 
for which low-carbon 
alternatives are not yet 
available and that have 
greenhouse gas 
emission levels 
corresponding to the 
best performance. 

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

 
Not applicable. 

 
Does the financial product invested in fossil gas and/or nuclear energy 

related activities complying 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 - 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. 

 

 

 

x 

• 



Taxonomy-aligned 
activities are expressed 
as a share of: 

- turnover reflects the 
"greenness" of investee 
companies today. 
 
- capital expenditure 
(CapEx) shows the 
green investments 
made by investee 
companies, relevant for 
a transition to a green 
economy.  

- operational 
expenditure (OpEx) 
reflects the green 
operational activities of 
investee companies. 

 

 

 

  

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

 There is no commitment to a minimum proportion of investments in transitional 
and enabling activities. 

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

 Not applicable. The fund is not committed to have Taxonomy-aligned 
investments. 

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. 

1. Taxonomy-alignment of investments 

including sovereign bonds• 

Turnover 0% 10096 

CapEx 0% 10096 

OpEx 0% 10096 

0% 50% 

■ Taxonomy-aligned: Fossil gas 
■ Taxonomy-aligned: Nuclear 

■ Taxonomy-aligned (no gas and nudear) 

Non Taxonomy-aligned 

100% 

2. Taxonomy-alignment of investments 

excluding sovereign bonds• 

Turnover 0% 10096 

CapEx 0% 10096 

OpEx 0% 10096 

0% 50% 

■Taxonomy-aligned: Fossil gas 
■ Taxonomy-aligned : Nuclear 

■ Taxonomy-aligned (no gas and nudear) 

Non Taxonomy-aligned 

100% 

This graph represents 100% of the total investments. 

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

• 

• 



are sustainable 
investments with an 
environmental objective that 
do not take into account the 
criteria for environmentally 
sustainable economic activities 
under Regulation (EU) 
2020/852. 

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

The sub fund made a 54.63% of sustainable investments that are not necessarily 
aligned with the EU taxonomy  
The fund is not committed to have Taxonomy-aligned investments. 

 

What was the share of socially sustainable investments? 
 

Not applicable as there is no commitment to a minimum proportion of investments with 

social objective. 

 

What investments were included under "other", what was their purpose 

and were there any minimum environmental or social safeguards? 

Investments classified as "other" refer to those for which a positive contribution cannot 

be confirmed due to limited data availability or coverage by data providers. However, the 

Do No Significant Harm principle and minimum environmental or social safeguards still 

apply to these investments (subject to data availability). 

 

 

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

 Sector and value based exclusions: The Sub-fund applied upstream of its investment 

process an exclusion filter on the following controversial activities: manufacturers of 

controversial weapons, adult entertainment, tobacco and thermal coal mining. 

In addition, the Sub-Fund excludes sovereign bonds issued by countries exhibiting 

significant breaches of human rights and international treaties. The list of countries is 

regularly updated and monitored by the SRI and risk teams. The Sub-Fund monitors any 

development in relevant international sanctions and/or regulations. Issuers and 

investments subject to sanctions are banned from the Sub-Fund’s investment universe. 

No companies were invested in the sectors excluded during the reference period. 

Positive selection: A quantitative filter was applied to all of the companies assessed 
and based on an internal score and/or on the data provided by an extra-financial rating 
agency with a screen out of 20% worst-rated companies in investment universe using 
an internal score composed of ESG and climate data. 
 
Bottom-up analysis: An in-depth ESG analysis (qualitative filter) was carried out on 
the securities selected for portfolio construction to identify the companies that best meet 
ESG criteria on material issues. The analysts brought together material indicators for 
every sector. Indeed, environmental, social, governance as well as societal-related 
criteria are weighted differently, depending on their relevance and impact on a 
company’s business model. The extra-financial analysis allows identifying financially 
relevant issues, and therefore spotting companies who perform highly on ESG issues 
that are substantial to their business. 
 
 
 
 
 
 
Active Ownership: 



Maintaining ongoing communication, is central to how we implement our stewardship 
responsibilities and informs the investment decisions we make on behalf of our clients.  

Our engagement types and objectives were as follows: 

I. Promote best-practices 

II. Addressing material ESG issues 

III. Participating in collaborative engagement initiatives 

 
For more details, please refer to the Product Website Disclosure and Active Ownership 
Report available on the website: 

https://www.mirabaud-am.com/uploads/tx_mirabaudmam/funds/legal/Sustainability-
Disclosures/SDR_EN_Mirabaud---Global-Strategic-Bond-Fund.PDF  

https://www.mirabaud-am.com/uploads/tx_mirabaudmam/funds/legal/Additional-
Information/AD_EN_Active_Ownership_Report_-_GHY_and_GSB_2022.pdf 

 

 

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

 Not applicable. 

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

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. 

 

• 
• 

• 
• 



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: MIRABAUD – GLOBAL DIVIDEND  

Legal entity identifier: 5493003XE5B1EFDTRF59 

Environmental and/or social characteristics 
 

Sustainable 
investment means an 
investment in an 
economic activity that 
contributes to an 
environmental or social 
objective, provided that 
the investment does not 
significantly harm any 
environmental or social 
objective and that the 
investee companies 
follow good governance 
practices. 

Did this financial product have a sustainable investment objective? 

 

Yes 
 

No 

It made sustainable investments 
with an environmental 
objective: % 

It promoted Environmental/Social 
(E/S) characteristics and while it did 
not have as its objective a sustainable 
investment, it had a proportion of 
79.36% of sustainable investments 

 
in economic activities that 

qualify as environmentally 

sustainable under the EU 

Taxonomy 

 

with an environmental 

objective in economic activities 

that qualify as environmentally 

sustainable under the EU 

Taxonomy 

 
  
The EU Taxonomy  is a 
classification system 
laid down in Regulation 
(EU) 2020/852, 
establishing a list of 
environmentally 
sustainable economic 
activities. That 
Regulation does not lay 
down a list of socially 
sustainable economic 
activities. Sustainable 
investments with an 
environmental objective 
might be aligned with 
the Taxonomy or not. 

in economic activities that 
do not 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 

 

L n 

□ 



 

To what extent were the environmental and/or social characteristics promoted 
by this financial product met? 

 Extra financial considerations (Environmental, Social and Governance (“ESG”)) were 
fully integrated in the investment process of the Sub-Fund. Therefore, the Sub-Fund 
focused on companies whose social and environmental factors and methods of 
governance have a sustainable impact on financial performance.  
In addition to applying quantitative filters (negative and positive screening), in-depth 
ESG analyses were performed whenever relevant. Moreover, dialogue and 
engagement meetings were initiated with companies’ management in order to better 
understand the ESG issues and ensure that the sub-fund meets the environmental and 
social characteristics it promotes.  
The Sub-Fund applies upstream of its investment process an exclusion filter on the 
following controversial activities: manufacturers of controversial weapons, thermal coal 
mining, tobacco and adult entertainment. Additional exclusions and/or restrictions are 
applied and are detailed in the SubFund’s Website Disclosure.  
 
https://www.mirabaud-am.com/uploads/tx_mirabaudmam/funds/legal/Sustainability-
Disclosures/SDR_EN_Mirabaud---Global-Dividend.PDF 

 
To further promote ESG characteristics, the sub-fund was committed to have a 
minimum proportion of sustainable investments.  

 

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

 How did the sustainability indicators perform? 

The Sub-fund promotes and monitors a large array of ESG characteristics, depending on 

the companies’ business models, capitalisation and country. The indicators are reported 

on a regular basis during the year throughout the dedicated sub-fund SRI Report, 

available both on the website and communicated to investors and clients. Below is the 

portfolio ESG Rating as of 31.12.2025. 

ESG Rating Portfolio Universe 

Average Mix score 22.28 28.09 

 
The Score is a Mirabaud Internal Score, based on Sustainalytics data and made up of 
60% ESG Risk Rating and 40% ESG Score. These two scores are complementary 
measures. They allow us to assess a company’s management of material ESG issues 
as well as responsible practices. The rating scale is from 0-100, with 0 being the best 
score. 

The sustainability indicators were not subject to an assurance provided by an auditor or 
a review by a third party, according to the Article 64 (2 b) of the Delegated Regulation. 

…and compared to previous periods? 

The ESG ratings were relatively at the same level than last year and remains well 
below the risk of the associated universe.   

 ESG Rating Portfolio Universe 

 2022 2023 2024 2022 2023 2024 

Average Mix 
score 

23.19 22.80 22.35 30.36 29.70 28.72 
 

  

• 

• 

I I I 

https://www.mirabaud-am.com/uploads/tx_mirabaudmam/funds/legal/Sustainability-Disclosures/SDR_EN_Mirabaud---Global-Dividend.PDF
https://www.mirabaud-am.com/uploads/tx_mirabaudmam/funds/legal/Sustainability-Disclosures/SDR_EN_Mirabaud---Global-Dividend.PDF


The Score is a Mirabaud Internal Score, based on Sustainalytics data and made 

up of 60% ESG Risk Rating and 40% ESG Score. These two scores are 

complementary measures. They allow us to assess a company’s management of 

material ESG issues as well as responsible practices. The rating scale is from 0-

100, with 0 being the best score. 

What were the objectives of the sustainable investments that the 

financial product partially made and how did the sustainable 

investment contribute to such objectives? 

 The Sub-Fund defined a sustainable investment as follows: 

Until 16 October 2025: Issuers and companies undertaking economic activities are those 

making a substantial contribution to at least one of the climate and environmental 

objectives set out in the EU Taxonomy.  

As from 17 October 2025: Issuers and companies undertaking economic activities that 

either (i) generate revenues from activities that make a substantial contribution to at least 

one of the climate and environmental objectives set out in the EU Taxonomy, or (ii) 

demonstrate a credible alignment with the objectives of the Paris Agreement - such as a 

2°C trajectory or below - based on recognized frameworks including the Science-Based 

Targets initiative (SBTi), the Transition Pathway Initiative (TPI), or other equivalent 

alignment methodologies.  

• Provided they do no significant harm, meet minimum safeguards and good governance 

criteria. 

 

Principal adverse 
impacts are the most 
significant negative 
impacts of investment 
decisions on 
sustainability factors 
relating to 
environmental, social 
and employee matters, 
respect for human 
rights, anti‐corruption 

and anti‐bribery 
matters. 

How did the sustainable investments that the financial product 

partially made not cause significant harm to any environmental or 

social sustainable investment objective? 

The following approach is considered to ensure that sustainable investment do not cause 

significant harm to any environmental or social sustainable investment objective: 

 • Negative & Normative Screening: Upstream to its investment process, the SubFund 

applies the group exclusion policy and does not invest in companies operating in activities 

deemed controversial. Additional exclusions and/or restrictions are applied and are 

detailed in the Sub-Fund’s Website Disclosure. 

https://www.mirabaud-am.com/uploads/tx_mirabaudmam/funds/legal/Sustainability-
Disclosures/SDR_EN_Mirabaud---Global-Dividend.PDF 

• Positive screening: the Sub-Fund applies a top-down filter to set a minimum ESG 

threshold and exclude ESG laggards. 

 

• In breach of PAI 4 (companies active in the fossil fuel sector) and not deriving 

a significant proportion of their revenues from contributing activities 

• In breach of PAI 7 (companies with sites/operations located in or near to 

biodiversity-sensitive areas where activities of those investee companies 

negatively affect those areas). 

• 

• 

https://www.mirabaud-am.com/uploads/tx_mirabaudmam/funds/legal/Sustainability-Disclosures/SDR_EN_Mirabaud---Global-Dividend.PDF
https://www.mirabaud-am.com/uploads/tx_mirabaudmam/funds/legal/Sustainability-Disclosures/SDR_EN_Mirabaud---Global-Dividend.PDF


• In breach of PAI 14 (companies involved in the manufacture or selling of 

controversial weapons: anti-personnel mines, cluster munitions, chemical 

weapons, and biological weapons). 

In addition, we apply a filter for ‘minimum safeguards’ and exclude companies in breach 

of PAI 10 (companies that have been involved in violations of the UNGC principles or 

OECD Guidelines for Multinational Enterprises). 

We also set a minimum threshold for companies by assessing a set of indicators such 

as: Bribery & Corruption, Board Independence, Board Diversity, ESG Governance, 

Whistleblower Programmes, Freedom of Association and Diversity Programmes. 

An investment is considered as sustainable only if passes all the screens detailed 

above. 

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

The indicators are monitored through–out the investment process via a combination of 

top-down and bottom-up analysis.   

While we have set explicit control rules for some PAIs as part of the DNSH and MSS 

filters, other PAIs are considered in the context of data providers ESG Ratings for 

individual companies, where applicable. All mandatory PAI were monitored for this sub-

fund either through ex-ante or ex-post analysis. 

 

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

The Sub-fund did not invest in issuers subject to severe controversies including business 

ethics and human right breaches. In addition, all sustainable investments are aligned with 

the OECD Guidelines for Multinational Enterprises and the UN Guiding Principles on 

Business and Human Rights. 

 The EU Taxonomy sets out a "do not significant harm" principle by which Taxonomy-
aligned investments should not significantly harm EU Taxonomy objectives and is 
accompanied by specific Union criteria.  
 
The "do no significant harm" principle applies only to those investments underlying the 
financial product that take into account the Union criteria for environmentally sustainable 
economic activities. The investments underlying the remaining portion of this financial 
product do not take into account the Union criteria for environmentally sustainable 
economic activities. 
 
Any other sustainable investments must also not significantly harm any environmental 
or social objectives. 

 

 

 



 

 

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

  The indicators are monitored through–out the investment process via a combination                     
of top-down and bottom-up analysis.  

While we have set explicit control rules for some PAIs as part of the DNSH and MSS filters, 
other PAIs are considered in the context of data providers ESG Ratings for individual 
companies, where applicable. All mandatory PAI are monitored for this sub-fund either 
through ex-ante or ex-post analysis. 

The specific PAI indicators that were taken into consideration are subject to data 
availability and may evolve with improving data availability and quality.  
 
 

 

Data source : S&P Trucost and Mirabaud Asset Management 

 

Mirabaud - Global D1v1dend MIRABAl!JD 
ASSET MANAGEMENT 

Principa l Adverse Impact Reporting 

Indicators applicable to direct investments in investee companies, sovereigns and supranationals 

Greenhouse Gas Emissions 

1. GHG emissions: Scope 1 and 2 (tonnes CO2e) 

2,367 

1. GHG emissions : Scope 3 Upstream and Downst renm 
(ton nes C02e) 

1. GHG emissions Total GHG emissions (tonnes C02e) 

2,000 

1,000 
444 595 

50,000 

1,497 2,494 -

57,103 
54,018 

60,000 

40,000 

20,000 

1,592 2,962 ._ , _ _ .., '°""'' e sem:hmark 

Scope3 U~lream Scope3 Downstream Scope 1+2 Scope 1+2+3 

2. Ca rbon footpr int scope 1-+-2+3 (tonnes C02e/EUR mn) 

1,000 935 

I 501 
500 

I 
e Portrolio e Benchmark 

. Portfolio e senchmarlc 

3. GHG intensity of investee compan ies {tonnes 
CO2e/EUR mn) scope 1+2 

"' 107 

I 100 

I 
e Portrolio . e Benchmark 

. Portfolio • Benchmark 

3. GHG intensity of investee compan ies {tonnes 
C02e/EUR mn) scope 1-+-2+3 

2,670 

2,244 

I 2,000 

I 
e Portroho . e Benchman,; 

4. Exposu re to Companies Active in 5. Share of Non-Renewable Energy - 5. Sha re of Non-Renewable Energy - 6. Energy Consumption Intens ity 
the Fossil Fuel Sector Consumption Production per High Impact Climate Sector Carbon Cove rage(%) 

1.8% 

0.0~100.0 
Coverage 

Biodiversity_ 

7. Activities negatively affecting 
biodiversity-Sensitive areas 

46.1% 

00~1000 
Coveraoe 

12. Unadjusted Gender Pay Gap 

20.34 

00~100.0 
coverage 

57.8% 

0.0~100.0 
Coverage 

0 .3 % 

0.0~100.0 
Coverage 

Water, Waste and Material Emissions 

8. Emissions to Water 
(tonnes/m. invested) 

o.o 

00~100.0 
Coverage 

13. Management 1md supervisory 
board gender diversity 

36.4% 

00~1000 
coverage 

9. Hazardous waste and radioactive 
waste ratio (tonneslm. invested) 

0.20 

00°'1000 
Coverage 

14. Exposure to 
controversial weapons 

0.0% 

0.0°'100.0 
coverage 

4 1.9% 

00~100.0 
Coverage 

Portfolio 
Benchmark 

100.0 
99.8 

Social and Empjgyee Matters 

10. Violations of UNGC principles & 
OECD Guidelines for Multinationa l 

Enterprises 

0.07 

00°'1000 
Coverage 

11. Lack of processes I compliance 
mechanisms to comply with UNGC 
principles & OECD Guidelines for 

Multinational Enterprises 

55.8% 

00~1000 
Coverage 



 

 

What were the top investments of this financial product? 

The list includes the 
investments constituting 
the greatest 
proportion of 
investments of the 
financial product during 
the reference period 
which is: average on 
2025. 

Largest Investments Sector % Assets Country 

MICROSOFT CORP Information Technology 6.63 United States 

BROADCOM INC Information Technology 4.08 United States 

ABBVIE INC Health Care 3.64 United States 

JPMORGAN CHASE & CO Financials 3.64 United States 

CRH PLC Materials 3.53 United States 

INTL BUSINESS 
MACHINES CORP Information Technology 3.43 United States 

DIGITAL REALTY TRUST 
INC Real Estate 3.38 United States 

ACCENTURE PLC-CL A Information Technology 3.37 United States 

SIEMENS AG-REG Industrials 3.23 Germany 

CUMMINS INC Industrials 3.14 United States 

GAZTRANSPORT ET 
TECHNIGA SA Energy 3.09 France 

PING AN INSURANCE 
GROUP CO-H Financials 2.63 China 

SEKISUI HOUSE LTD Consumer Discretionary 2.52 Japan 

NINTENDO CO LTD Communication Services 2.45 Japan 

DEUTSCHE BOERSE AG Financials 2.40 Germany 
 

 Reported figures calculated on a monthly average basis 

 

 

What was the proportion of sustainability-related investments? 

 The fund invested 79.36% in sustainable investments.  

           What was the asset allocation? 

 

 

Asset allocation 
describes the share of 
investments in specific 
assets. 

 FY 2022 FY 2023 FY 2024 FY2025 Difference 

#1 Aligned with E/S 
Characteristics 

99.88% 99.84% 100.00% 100.00% 0.00% 

#2 Other 0.12% 0.16% 0.00% 0.00% 0.00% 

#1A Sustainable 41.23% 33.25% 37.75% 79.36% 41.61% 

#1B Other E/S 
Characteristics  

58.65% 66.59% 62.26% 20.64 -41.61% 

Investments

#1 Aligned with E/S 
characteristics

100%

#1A Sustainable

79.36%  

#1B Other E/S 
characteristics

20.64%
#2 Other

0%

• 



 
#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. 
 

In which economic sectors were the investments made? 

Sector Average % 

Information Technology 25.59 

Industrials 18.87 

Financials 14.50 

Consumer Discretionary 11.46 

Health Care 6.63 

Real Estate 5.48 

Consumer Staples 3.68 

Communication Services 3.64 

Materials 3.53 

Utilities 3.36 

Energy 3.09 

Cash and Other 0.17 
 

 The Sub-Fund may be exposed to “fossil fuel” 



To comply with the EU 
Taxonomy, the criteria for 
fossil gas include 
limitations on emissions 
and switching to fully 
renewable power or low-
carbon fuels by the end of 
2035. For nuclear energy, 
the criteria include 
comprehensive safety and 
waste management rules. 

Enabling activities directly 
enable other activities to 
make a substantial 
contribution to an 
environmental objective 

Transitional activities 
are economic activities 
for which low-carbon 
alternatives are not yet 
available and that have 
greenhouse gas 
emission levels 
corresponding to the 
best performance. 

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

 
 
Not applicable. 

 
Does the financial product invested in fossil gas and/or nuclear energy 

related activities complying 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 - 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. 

 

 

 

x 

• 



Taxonomy-aligned 
activities are expressed 
as a share of: 

- turnover reflects the 
"greenness" of investee 
companies today. 
 
- capital expenditure 
(CapEx) shows the 
green investments 
made by investee 
companies, relevant for 
a transition to a green 
economy.  

- operational 
expenditure (OpEx) 
reflects the green 
operational activities of 
investee companies. 

 

 

 

  

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

 There is no commitment to a minimum proportion of investments in transitional 
and enabling activities. 

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

 Not applicable. The fund is not committed to have Taxonomy-aligned 
investments. 

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. 

1. Taxonomy-alignment of investments 

including sovereign bonds• 

Turnover 0% 10096 

CapEx 0% 10096 

OpEx 0% 10096 

0% 50% 

■ Taxonomy-aligned: Fossil gas 
■ Taxonomy-aligned: Nuclear 

■ Taxonomy-aligned (no gas and nudear) 

Non Taxonomy-aligned 

100% 

2. Taxonomy-alignment of investments 

excluding sovereign bonds• 

Turnover 0% 10096 

CapEx 0% 10096 

OpEx 0% 10096 

0% 50% 

■Taxonomy-aligned: Fossil gas 
■ Taxonomy-aligned : Nuclear 

■ Taxonomy-aligned (no gas and nudear) 

Non Taxonomy-aligned 

100% 

This graph represents 100% of the total investments. 

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

• 

• 



are sustainable 
investments with an 
environmental objective that 
do not take into account the 
criteria for environmentally 
sustainable economic activities 
under Regulation (EU) 
2020/852. 

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

The sub fund made a 79.36% of sustainable investments that are not necessarily 
aligned with the EU taxonomy  
The fund is not committed to have Taxonomy-aligned investments. 

 

What was the share of socially sustainable investments? 
 

Not applicable as there is no commitment to a minimum proportion of investments with 

social objective. 

 

What investments were included under "other", what was their purpose 

and were there any minimum environmental or social safeguards? 

Investments classified as "other" refer to those for which a positive contribution cannot 

be confirmed due to limited data availability or coverage by data providers. However, the 

Do No Significant Harm principle and minimum environmental or social safeguards still 

apply to these investments (subject to data availability). 

 

 

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

 Negative & Normative Screening: Upstream to its investment process, the SubFund 

applies the group exclusion policy and does not invest in companies operating in activities 

deemed controversial. Additional exclusions and/or restrictions are applied and are 

detailed in the Sub-Fund’s Website Disclosure.  

https://www.mirabaud-am.com/uploads/tx_mirabaudmam/funds/legal/Sustainability-
Disclosures/SDR_EN_Mirabaud---Global-Dividend.PDF 

• Positive screening: the Sub-Fund applies a top-down filter to set a minimum ESG 

threshold and exclude ESG laggards.  

 
Bottom-up analysis: An in-depth ESG analysis (qualitative filter) was carried out on 
the securities selected for portfolio construction to identify the companies that best meet 
ESG criteria on material issues. The analysts brought together material indicators for 
every sector. Indeed, environmental, social, governance as well as societal-related 
criteria are weighted differently, depending on their relevance and impact on a 
company’s business model. The extra-financial analysis allows identifying financially 
relevant issues, and therefore spotting companies who perform highly on ESG issues 
that are substantial to their business. 
 
Active Ownership: 
Maintaining ongoing communication, is central to how we implement our stewardship 
responsibilities and informs the investment decisions we make on behalf of our clients.  

 

Our engagement types and objectives were as follows: 

I. Promote best-practices 

II. Addressing material ESG issues 

https://www.mirabaud-am.com/uploads/tx_mirabaudmam/funds/legal/Sustainability-Disclosures/SDR_EN_Mirabaud---Global-Dividend.PDF
https://www.mirabaud-am.com/uploads/tx_mirabaudmam/funds/legal/Sustainability-Disclosures/SDR_EN_Mirabaud---Global-Dividend.PDF


III. Participating in collaborative engagement initiatives 

 
For more details, please refer to the Product Website Disclosure and Active Ownership 
Report available on the website :   

https://www.mirabaud-am.com/uploads/tx_mirabaudmam/funds/legal/Sustainability-
Disclosures/SDR_EN_Mirabaud---Global-Dividend.PDF 

https://www.mirabaud-am.com/uploads/tx_mirabaudmam/funds/legal/Additional-
Information/AD_EN_engagement-report-mirabaud-global-focus-EN.pdf        

 

 

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

 Not applicable. 

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

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. 

 

• 
• 

• 
• 

https://www.mirabaud-am.com/uploads/tx_mirabaudmam/funds/legal/Sustainability-Disclosures/SDR_EN_Mirabaud---Global-Dividend.PDF
https://www.mirabaud-am.com/uploads/tx_mirabaudmam/funds/legal/Sustainability-Disclosures/SDR_EN_Mirabaud---Global-Dividend.PDF
https://www.mirabaud-am.com/uploads/tx_mirabaudmam/funds/legal/Additional-Information/AD_EN_engagement-report-mirabaud-global-focus-EN.pdf
https://www.mirabaud-am.com/uploads/tx_mirabaudmam/funds/legal/Additional-Information/AD_EN_engagement-report-mirabaud-global-focus-EN.pdf


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: MIRABAUD – GLOBAL FOCUS  

Legal entity identifier: 549300TG0JDEAJJRF156 

Environmental and/or social characteristics 
 

Sustainable 
investment means an 
investment in an 
economic activity that 
contributes to an 
environmental or social 
objective, provided that 
the investment does not 
significantly harm any 
environmental or social 
objective and that the 
investee companies 
follow good governance 
practices. 

Did this financial product have a sustainable investment objective? 

 

Yes 
 

No 

It made sustainable investments 
with an environmental 
objective: % 

It promoted Environmental/Social 
(E/S) characteristics and while it did 
not have as its objective a sustainable 
investment, it had a proportion of 
86.03% of sustainable investments 

 
in economic activities that 

qualify as environmentally 

sustainable under the EU 

Taxonomy 

 

with an environmental 

objective in economic activities 

that qualify as environmentally 

sustainable under the EU 

Taxonomy 

 
  
The EU Taxonomy  is a 
classification system 
laid down in Regulation 
(EU) 2020/852, 
establishing a list of 
environmentally 
sustainable economic 
activities. That 
Regulation does not lay 
down a list of socially 
sustainable economic 
activities. Sustainable 
investments with an 
environmental objective 
might be aligned with 
the Taxonomy or not. 

in economic activities that 
do not 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 

 

L n 

□ 



 

To what extent were the environmental and/or social characteristics promoted 
by this financial product met? 

 Extra financial considerations (Environmental, Social and Governance (“ESG”)) were 
fully integrated in the investment process of the Sub-Fund. Therefore, the Sub-Fund 
focused on companies whose social and environmental factors and methods of 
governance have a sustainable impact on financial performance.  
In addition to applying quantitative filters (negative and positive screening), in-depth 
ESG analyses were performed whenever relevant. Moreover, dialogue and 
engagement meetings were initiated with companies’ management in order to better 
understand the ESG issues and ensure that the sub-fund meets the environmental and 
social characteristics it promotes.  
 
The Sub-Fund applies upstream of its investment process an exclusion filter on the 
following controversial activities: manufacturers of controversial weapons, thermal coal 
mining, tobacco and adult entertainment. Additional exclusions and/or restrictions are 
applied and are detailed in the SubFund’s Website Disclosure. 
 
https://www.mirabaud-am.com/uploads/tx_mirabaudmam/funds/legal/Sustainability-
Disclosures/SDR_EN_Mirabaud---Global-Focus.pdf 
 
To further promote ESG characteristics, the sub-fund was committed to have a 
minimum proportion of sustainable investments.  

 

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

 How did the sustainability indicators perform? 

The Sub-fund promotes and monitors a large array of ESG characteristics, depending on 

the companies’ business models, capitalisation and country. The indicators are reported 

on a regular basis during the year throughout the dedicated sub-fund SRI Report, 

available both on the website and communicated to investors and clients. Below is the 

portfolio ESG Rating as of 31.12.2025. 

ESG Rating Portfolio Universe 

Average Mix score 23.83 28.09 

 
The Score is a Mirabaud Internal Score, based on Sustainalytics data and made up of 
60% ESG Risk Rating and 40% ESG Score. These two scores are complementary 
measures. They allow us to assess a company’s management of material ESG issues 
as well as responsible practices. The rating scale is from 0-100, with 0 being the best 
score. 

The sustainability indicators were not subject to an assurance provided by an auditor or 
a review by a third party, according to the Article 64 (2 b) of the Delegated Regulation. 

…and compared to previous periods? 

The ESG ratings were relatively at the same level than last year and remains well 
below the risk of the associated universe.   

 ESG Rating Portfolio Universe 

 2022 2023 2024 2022 2023 2024 

Average Mix 
score 

24.90 23.88 24.19 30.36 29.70 28.72 
 

  

• 

• 

I I I I I 

https://www.mirabaud-am.com/uploads/tx_mirabaudmam/funds/legal/Sustainability-Disclosures/SDR_EN_Mirabaud---Global-Focus.pdf
https://www.mirabaud-am.com/uploads/tx_mirabaudmam/funds/legal/Sustainability-Disclosures/SDR_EN_Mirabaud---Global-Focus.pdf


The Score is a Mirabaud Internal Score, based on Sustainalytics data and made up of 
60% ESG Risk Rating and 40% ESG Score. These two scores are complementary 
measures. They allow us to assess a company’s management of material ESG issues 
as well as responsible practices. The rating scale is from 0-100, with 0 being the best 
score. 

What were the objectives of the sustainable investments that the 

financial product partially made and how did the sustainable 

investment contribute to such objectives? 

 The Sub-Fund defined a sustainable investment as follows: 

Until 16 October 2025: Issuers and companies undertaking economic activities are those 

making a substantial contribution to at least one of the climate and environmental 

objectives set out in the EU Taxonomy.  

As from 17 October 2025: Issuers and companies undertaking economic activities that 

either (i) generate revenues from activities that make a substantial contribution to at least 

one of the climate and environmental objectives set out in the EU Taxonomy, or (ii) 

demonstrate a credible alignment with the objectives of the Paris Agreement - such as a 

2°C trajectory or below - based on recognized frameworks including the Science-Based 

Targets initiative (SBTi), the Transition Pathway Initiative (TPI), or other equivalent 

alignment methodologies.  

• Provided they do no significant harm, meet minimum safeguards and good governance 

criteria. 

Principal adverse 
impacts are the most 
significant negative 
impacts of investment 
decisions on 
sustainability factors 
relating to 
environmental, social 
and employee matters, 
respect for human 
rights, anti‐corruption 

and anti‐bribery 
matters. 

How did the sustainable investments that the financial product 

partially made not cause significant harm to any environmental or 

social sustainable investment objective? 

The following approach is considered to ensure that sustainable investment do not cause 

significant harm to any environmental or social sustainable investment objective: 

 • Negative & Normative Screening: Upstream to its investment process, the Sub Fund 

applies the group exclusion policy and does not invest in companies operating in activities 

deemed controversial. Additional exclusions and/or restrictions are applied and are 

detailed in the Sub-Fund’s Website Disclosure. 

https://www.mirabaud-am.com/uploads/tx_mirabaudmam/funds/legal/Sustainability-
Disclosures/SDR_EN_Mirabaud---Global-Focus.pdf 

•  • Positive screening: the Sub-Fund applies a top-down filter to set a 

minimum ESG threshold and exclude ESG laggards. 

• In breach of PAI 4 (companies active in the fossil fuel sector) and not deriving 

a significant proportion of their revenues from contributing activities 

• In breach of PAI 7 (companies with sites/operations located in or near to 

biodiversity-sensitive areas where activities of those investee companies 

negatively affect those areas). 

• In breach of PAI 14 (companies involved in the manufacture or selling of 

controversial weapons: anti-personnel mines, cluster munitions, chemical 

weapons, and biological weapons). 

• 

• 

https://www.mirabaud-am.com/uploads/tx_mirabaudmam/funds/legal/Sustainability-Disclosures/SDR_EN_Mirabaud---Global-Focus.pdf
https://www.mirabaud-am.com/uploads/tx_mirabaudmam/funds/legal/Sustainability-Disclosures/SDR_EN_Mirabaud---Global-Focus.pdf


In addition, we apply a filter for ‘minimum safeguards’ and exclude companies in breach 

of PAI 10 (companies that have been involved in violations of the UNGC principles or 

OECD Guidelines for Multinational Enterprises). 

We also set a minimum threshold for companies by assessing a set of indicators such 

as: Bribery & Corruption, Board Independence, Board Diversity, ESG Governance, 

Whistleblower Programmes, Freedom of Association and Diversity Programmes. 

An investment is considered as sustainable only if passes all the screens detailed 

above. 

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

The indicators are monitored through–out the investment process via a combination of 

top-down and bottom-up analysis.   

While we have set explicit control rules for some PAIs as part of the DNSH and MSS 

filters, other PAIs are considered in the context of data providers ESG Ratings for 

individual companies, where applicable. All mandatory PAI were monitored for this sub-

fund either through ex-ante or ex-post analysis. 

 

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

The Sub-fund did not invest in issuers subject to severe controversies including business 

ethics and human right breaches. In addition, all sustainable investments are aligned with 

the OECD Guidelines for Multinational Enterprises and the UN Guiding Principles on 

Business and Human Rights. 

  

 The EU Taxonomy sets out a "do not significant harm" principle by which Taxonomy-
aligned investments should not significantly harm EU Taxonomy objectives and is 
accompanied by specific Union criteria.  
 
The "do no significant harm" principle applies only to those investments underlying the 
financial product that take into account the Union criteria for environmentally sustainable 
economic activities. The investments underlying the remaining portion of this financial 
product do not take into account the Union criteria for environmentally sustainable 
economic activities. 
 
Any other sustainable investments must also not significantly harm any environmental 
or social objectives. 

  

 

 



 

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

  The indicators are monitored through–out the investment process via a combination                     
of top-down and bottom-up analysis.  

While we have set explicit control rules for some PAIs as part of the DNSH and MSS filters, 
other PAIs are considered in the context of data providers ESG Ratings for individual 
companies, where applicable. All mandatory PAI are monitored for this sub-fund either 
through ex-ante or ex-post analysis. 

The specific PAI indicators that were taken into consideration are subject to data 
availability and may evolve with improving data availability and quality.  
 
 

 
Data source : S&P Trucost and Mirabaud Asset Management 

 

 

Mirabaud - Global Focus MIRABALJD 
ASSET MA t-lAGEMEt-lT 

Principal Adverse Impact Reporting 

Indicators applicable to direct investments in investee companies, sovereigns and supranationals 

Gre enhous e Gas Emissions 

1. GHG emissions: Scope 1 and 2 (tonnes C02e) 1. GHG em issions : Scope 3 Upstream ond Downstream 
(ton nes C02e) 

1. GHG em issions Total GHG emissions (tonnes C02e) 

104,447 8,000 7,200 
100,000 87,835 100,000 

6,000 

4,000 
50,000 50,000 

2,000 
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· -""' 
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• Beochm.-k . ,...,,., e BenchmB . Portfolio e eenchmark 

2. Ca rbon footpr int scope 1+2+3 (tonnes C02e/EUR mn) 3. GHG intensity of investee com panies (tonnes 
C02e/EUR mn) scope 1+2 

501 

I 400 
100 

200 
177 

■ 
e Porttolio . e Benchmark 

4. Exposure to Compan ies Active in 5. Share of Non-Renewable Energy -
the Fos si l Fuel Sector Con sumption 

5.4% 

0.0,:::":\100.0 
Coverage 

48.7% 

0.0 ,:::":\ 100.0 
Coverage 

126 

105 

I I 
e Porttolio . e Benchmark 

5. Share o f Non-Renewable Energy -
Product ion 

1.1 % 

00~100.0 
Coverage 

Biodiversity_ Water, Waste and Material Emissions 

7. Activities negatively affecting 
biodiversity-Sensitive areas 

36.1% 

00~1000 
Coveraoe 

12. Unadjusted Gender Pay Gap 

18.20 

00~100.0 
Coverage 

8. Emissions to Water 
(tonnesfm. invested) 

o.o 

00~100.0 
Coverage 

13. Management and supervisory 
board gender dive rsity 

35.3% 

00~1000 
Coverage 

9. Hazardous waste and radioactive 
waste ratio (tonneslm. invested) 

0.31 

0.0~100.0 
Coverage 

14. Exposure to 
controversial weapons 

0.0% 

00~100.0 
Coverage 

3. GHG intensity of investee compan ies (ton nes 
C02e/EUR mn) scope 1+2+3 

2,670 

2,000 i i 
e Portfolio e Benchmark 

6. Energy Consumption Intens ity 
per High Impact Climate Sector 

27.0% 

0 0 ,:::":\ 100.0 
Coverage 

Carbon Coverage(%) -Portfolio 
Benchmar,.; 

100.0 
99.8 

Social and EmQloy:ee Matters 

10. Violations of UNGC principles & 
OECD Gu idelines for Multinational 

Enterprises 

0.11 

0.0~100.0 
coverage 

11. Lack of processes I compl iance 
mechanisms to comply with UNGC 
principles & OECD Guidelines for 

Multinational Enterprises 

37.7% 

0.0~100.0 
coverage 



 

 

What were the top investments of this financial product? 

The list includes the 
investments constituting 
the greatest 
proportion of 
investments of the 
financial product during 
the reference period 
which is: average on 
2025 

Largest Investments Sector 
% 

Assets 
Country 

MICROSOFT CORP Information Technology 6.57 United States 

AMAZON.COM INC Consumer Discretionary 5.89 United States 

NVIDIA CORP Information Technology 5.51 United States 

JPMORGAN CHASE & CO Financials 4.69 United States 

ALPHABET INC-CL A Communication Services 4.49 United States 

CME GROUP INC Financials 4.37 United States 

NETFLIX INC Communication Services 4.34 United States 

LOBLAW COMPANIES LTD Consumer Staples 4.13 Canada 

TJX COMPANIES INC Consumer Discretionary 3.58 United States 

WASTE CONNECTIONS INC Industrials 3.51 United States 

AMERICAN EXPRESS CO Financials 3.40 United States 

WSP GLOBAL INC Industrials 3.28 Canada 

S&P GLOBAL INC Financials 3.27 United States 

TRIP.COM GROUP LTD Consumer Discretionary 3.22 China 

SERVICENOW INC Information Technology 3.12 United States 
 

 Reported figures calculated on a monthly average basis 

 

 

What was the proportion of sustainability-related investments? 

 The fund invested 86.03% in sustainable investments.  

Asset allocation 
describes the share of 
investments in specific 
assets. 

What was the asset allocation?  

 

 

 

 

Investments

#1 Aligned with E/S 
characteristics

100%

#1A Sustainable

86.03%  

#1B Other E/S 
characteristics

13.98%

#2 Other

0%

• 



 
 

 FY2022 FY 2023 FY 2024 FY 2025 Difference 

#1 Aligned with E/S 
Characteristics 

97.55% 100.00% 100.00% 100.00% 0.00% 

#2 Other 2.45% 0.00% 0.00% 0.00% 0.00% 

#1A Sustainable 28.48% 34.94% 31.91% 86.03% 54.12% 

#1B Other E/S 
Characteristics  

69.07 65.06% 68.09% 13.98% -54.12% 

  
#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. 
 

 

 In which economic sectors were the investments made? 

 Sector Average % 

Information Technology 21.69 

Financials 20.77 

Industrials 18.46 

Consumer Discretionary 15.46 

Communication Services 8.83 

Consumer Staples 4.13 

Health Care 3.00 

Materials 2.65 

Energy 2.50 

Utilities 2.03 

[Cash and Other] 0.46 

 

The Sub-Fund may be exposed to “fossil fuel” 

I 

• 



To comply with the EU 
Taxonomy, the criteria for 
fossil gas include 
limitations on emissions 
and switching to fully 
renewable power or low-
carbon fuels by the end of 
2035. For nuclear energy, 
the criteria include 
comprehensive safety and 
waste management rules. 

Enabling activities directly 
enable other activities to 
make a substantial 
contribution to an 
environmental objective 

Transitional activities 
are economic activities 
for which low-carbon 
alternatives are not yet 
available and that have 
greenhouse gas 
emission levels 
corresponding to the 
best performance. 

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

 
Not applicable. 

 
Does the financial product invested in fossil gas and/or nuclear energy 

related activities complying 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 - 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. 

 

 

 

x 

• 



Taxonomy-aligned 
activities are expressed 
as a share of: 

- turnover reflects the 
"greenness" of investee 
companies today. 
 
- capital expenditure 
(CapEx) shows the 
green investments 
made by investee 
companies, relevant for 
a transition to a green 
economy.  

- operational 
expenditure (OpEx) 
reflects the green 
operational activities of 
investee companies. 

 

 

 

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

 There is no commitment to a minimum proportion of investments in transitional 
and enabling activities. 

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

 Not applicable. The fund is not committed to have Taxonomy-aligned 
investments. 

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. 

1. Taxonomy-alignment of investments 

including sovereign bonds• 

Turnover 0% 10096 

CapEx 0% 10096 

OpEx 0% 10096 

0% 50% 

■ Taxonomy-aligned: Fossil gas 
■ Taxonomy-aligned: Nuclear 

■ Taxonomy-aligned (no gas and nudear) 

Non Taxonomy-aligned 

100% 

2. Taxonomy-alignment of investments 

excluding sovereign bonds• 

Turnover 0% 10096 

CapEx 0% 10096 

OpEx 0% 10096 

0% 50% 

■Taxonomy-aligned: Fossil gas 
■ Taxonomy-aligned : Nuclear 

■ Taxonomy-aligned (no gas and nudear) 

Non Taxonomy-aligned 

100% 

This graph represents 100% of the total investments. 

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

• 

• 



are sustainable 
investments with an 
environmental objective that 
do not take into account the 
criteria for environmentally 
sustainable economic activities 
under Regulation (EU) 
2020/852. 

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

The sub fund made a 86.03% of sustainable investments that are not necessarily 
aligned with the EU taxonomy  
The fund is not committed to have Taxonomy-aligned investments. 
 

 

What was the share of socially sustainable investments? 
 

Not applicable as there is no commitment to a minimum proportion of investments with 

social objective. 

 

What investments were included under "other", what was their purpose 

and were there any minimum environmental or social safeguards? 

Investments classified as "other" refer to those for which a positive contribution cannot 

be confirmed due to limited data availability or coverage by data providers. However, the 

Do No Significant Harm principle and minimum environmental or social safeguards still 

apply to these investments (subject to data availability). 

 

 

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

 Negative & Normative Screening: Upstream to its investment process, the SubFund 

applies the group exclusion policy and does not invest in companies operating in activities 

deemed controversial. Additional exclusions and/or restrictions are applied and are 

detailed in the Sub-Fund’s Website Disclosure.  

https://www.mirabaud-am.com/uploads/tx_mirabaudmam/funds/legal/Sustainability-
Disclosures/SDR_EN_Mirabaud---Global-Focus.pdf 

 

• Positive screening: the Sub-Fund applies a top-down filter to set a minimum ESG 

threshold and exclude ESG laggards.  

 
Bottom-up analysis: An in-depth ESG analysis (qualitative filter) was carried out on 
the securities selected for portfolio construction to identify the companies that best meet 
ESG criteria on material issues. The analysts brought together material indicators for 
every sector. Indeed, environmental, social, governance as well as societal-related 
criteria are weighted differently, depending on their relevance and impact on a 
company’s business model. The extra-financial analysis allows identifying financially 
relevant issues, and therefore spotting companies who perform highly on ESG issues 
that are substantial to their business. 
 
 
 
 
 
 
 
 

https://www.mirabaud-am.com/uploads/tx_mirabaudmam/funds/legal/Sustainability-Disclosures/SDR_EN_Mirabaud---Global-Focus.pdf
https://www.mirabaud-am.com/uploads/tx_mirabaudmam/funds/legal/Sustainability-Disclosures/SDR_EN_Mirabaud---Global-Focus.pdf


Active Ownership: 
Maintaining ongoing communication, is central to how we implement our stewardship 
responsibilities and informs the investment decisions we make on behalf of our clients.  

Our engagement types and objectives were as follows: 

I. Promote best-practices 

II. Addressing material ESG issues 

III. Participating in collaborative engagement initiatives 

 
For more details, please refer to the Product Website Disclosure and Active Ownership 
Report available on the website  

https://www.mirabaud-am.com/uploads/tx_mirabaudmam/funds/legal/Sustainability-
Disclosures/SDR_EN_Mirabaud---Global-Focus.pdf 

https://www.mirabaud-am.com/uploads/tx_mirabaudmam/funds/legal/Additional-
Information/AD_EN_engagement-report-mirabaud-global-focus-EN.pdf        

 

 

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

 Not applicable. 

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

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. 

 

• 
• 

• 
• 

https://www.mirabaud-am.com/uploads/tx_mirabaudmam/funds/legal/Sustainability-Disclosures/SDR_EN_Mirabaud---Global-Focus.pdf
https://www.mirabaud-am.com/uploads/tx_mirabaudmam/funds/legal/Sustainability-Disclosures/SDR_EN_Mirabaud---Global-Focus.pdf
https://www.mirabaud-am.com/uploads/tx_mirabaudmam/funds/legal/Additional-Information/AD_EN_engagement-report-mirabaud-global-focus-EN.pdf
https://www.mirabaud-am.com/uploads/tx_mirabaudmam/funds/legal/Additional-Information/AD_EN_engagement-report-mirabaud-global-focus-EN.pdf


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: MIRABAUD – GLOBAL SHORT DURATION 

Legal entity identifier: 5493000M2PNH3326DW29 

Environmental and/or social characteristics 
 

Sustainable 
investment means an 
investment in an 
economic activity that 
contributes to an 
environmental or social 
objective, provided that 
the investment does not 
significantly harm any 
environmental or social 
objective and that the 
investee companies 
follow good governance 
practices. 

Did this financial product have a sustainable investment objective? 

 

Yes 
 

No 

It made sustainable investments 
with an environmental 
objective: % 

It promoted Environmental/Social 
(E/S) characteristics and while it did 
not have as its objective a sustainable 
investment, it had a proportion of % of 
sustainable investments 

 
in economic activities that 

qualify as environmentally 

sustainable under the EU 

Taxonomy 

 

with an environmental 

objective in economic activities 

that qualify as environmentally 

sustainable under the EU 

Taxonomy 

 
  
The EU Taxonomy  is a 
classification system 
laid down in Regulation 
(EU) 2020/852, 
establishing a list of 
environmentally 
sustainable economic 
activities. That 
Regulation does not lay 
down a list of socially 
sustainable economic 
activities. Sustainable 
investments with an 
environmental objective 
might be aligned with 
the Taxonomy or not. 

in economic activities that 
do not 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 

 

[ I 

L n 

□ 



 

To what extent were the environmental and/or social characteristics promoted 
by this financial product met? 

 Extra financial considerations (Environmental, Social and Governance (“ESG”)) were 
fully integrated in the investment process of the Sub-Fund. Therefore, the Sub-Fund 
focused on companies whose social and environmental factors and methods of 
governance have a sustainable impact on financial performance.  
In addition to applying quantitative filters (negative and positive screening), in-depth 
ESG analyses were performed whenever relevant. Moreover,  dialogue and 
engagement meetings were initiated with companies’ management in order to better 
understand the ESG issues and ensure that the sub-fund meets the environmental and 
social characteristics it promotes.  
 
The Sub-Fund applies upstream of its investment process an exclusion filter on the 
following controversial activities: manufacturers of controversial weapons, thermal coal 
mining, tobacco and adult entertainment. Additional exclusions and/or restrictions are 
applied and are detailed in the SubFund’s Website disclosure. 

https://www.mirabaud-am.com/uploads/tx_mirabaudmam/funds/legal/Sustainability-
Disclosures/SDR_EN_Mirabaud---Global-Short-Duration.pdf 

 
 

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

 How did the sustainability indicators perform? 

The Sub-fund promotes and monitors a large array of ESG characteristics, depending 

on the companies’ business models, capitalisation and country. The indicators are 

reported on a regular basis during the year throughout the dedicated sub-fund SRI 

Report, available both on the website and communicated to investors and clients. 

Below is the portfolio ESG Rating as of 31.12.2025 (Corporate Bonds). 

 Portfolio Universe 

Leader 66.18 58.75 

Runner Up 34.22 33.07 

Laggard 0.00 17.71 

 
The Mirabaud ESG-Climate score produces a traffic light system that classifies 
investments based on their sustainability performance. Red investments represent the 
lagging 20% of the investable universe and are excluded from investment. 'Green' 
investments present a strong enough overall score from both an ESG and Climate 
standpoint. ‘Orange’ investments must undergo further in-depth analysis and 
engagement. The majority of companies in the portfolio and benchmark are 'Green' and 
have a higher Mirabaud ESG-Climate score compared to the benchmark. 
 
The sustainability indicators were not subject to an assurance provided by an auditor or 
a review by a third party, according to the Article 64 (2 b) of the Delegated Regulation 
 
 
 
 
 
 
 

 

• 

https://www.mirabaud-am.com/uploads/tx_mirabaudmam/funds/legal/Sustainability-Disclosures/SDR_EN_Mirabaud---Global-Short-Duration.pdf
https://www.mirabaud-am.com/uploads/tx_mirabaudmam/funds/legal/Sustainability-Disclosures/SDR_EN_Mirabaud---Global-Short-Duration.pdf


…and compared to previous periods? 
 

 Portfolio Universe 

 2023 2024 2023 2024 

Leader 70.48 70.25 59.45 59.45 

Runner Up 33.18 32.71 33.55 33.56 

Laggard  7.78 18.65 18.65 

  

The Mirabaud ESG-Climate score produces a traffic light system that classifies 
investments based on their sustainability performance. Red investments represent the 
lagging 20% of the investable universe and are excluded from investment. 'Green' 
investments present a strong enough overall score from both an ESG and Climate 
standpoint. ‘Orange’ investments must undergo further in-depth analysis and 
engagement. The majority of companies in the portfolio and benchmark are 'Green' and 
have a higher Mirabaud ESG-Climate score compared to the benchmark. 

 

What were the objectives of the sustainable investments that the 

financial product partially made and how did the sustainable 

investment contribute to such objectives? 

 Not applicable, the Sub-Fund does not make any commitment to invest in sustainable 
investments. 

Principal adverse 
impacts are the most 
significant negative 
impacts of investment 
decisions on 
sustainability factors 
relating to 
environmental, social 
and employee matters, 
respect for human 
rights, anti‐corruption 

and anti‐bribery 
matters. 

How did the sustainable investments that the financial product 

partially made not cause significant harm to any environmental or 

social sustainable investment objective? 

Not applicable, the Sub-Fund does not make any commitment to invest in sustainable 

investments. 

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

Not applicable, the Sub-Fund does not make any commitment to invest in sustainable 

investments. 

 

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

Not applicable, the Sub-Fund does not make any commitment to invest in sustainable 

investments. 

 The EU Taxonomy sets out a "do not significant harm" principle by which Taxonomy-
aligned investments should not significantly harm EU Taxonomy objectives and is 
accompanied by specific Union criteria.  
 
The "do no significant harm" principle applies only to those investments underlying the 
financial product that take into account the Union criteria for environmentally sustainable 
economic activities. The investments underlying the remaining portion of this financial 
product do not take into account the Union criteria for environmentally sustainable 
economic activities. 
 

• 
I 

• 

• 



Any other sustainable investments must also not significantly harm any environmental 
or social objectives. 

  

 

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

 The strategy considers principal adverse impacts of its investment decisions on 

sustainability factors. We identify, prioritize and monitor adverse impacts that entities 

have on sustainability factors such as climate, environment, resources use, labour and 

human rights as well as business ethics. 

The specific PAI indicators that are taken into consideration are subject to data 

availability and may evolve with improving data availability and quality.  

 

 

Data source : S&P Trucost and Mirabaud Asset Management 

Mirabaud - Global Short Duration MIRABAUD 
A!'.SET MANAGEMENT 

Principal Adverse Impact Reportmg 

Indicators applicable to direct investments in investee companies, sovereigns and supranationals 

Greenhouse Gas Emissions 

1. GHG emissions: Scope 1 and 2 (tonnes CO2e) 1. GHG emi ssions : Scope 3 Upstream and Downstream 
(tonnes CO2e) 

1. GHG em issions Total GHG emissions (tonnes CO2e) 

8,000 
7,781 
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4,000 

2,100 
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2. Carbon footprint scope 1+2+3 (tonnes CO2e/EUR mn) 

3K 
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3. GHG inten sity of investee companies (tonnes 
CO2efEUR mo) scope 1+2 

218 223 

200 

100 I I 
• Portfolio . • Benchmark 

3. GHG intensity of investee companies (ton nes 
CO2efEUR mo) scope 1•2•3 

4,000 

2,000 i i 
e Porlfolio e Benchmark 

4. Exposure to Companies Active in 5. Share of Non-Renewable Energy - 5. Share of Non-Renewable Energy - 6. Energy Consumption Intensity 
the Fossil Fuel Sector Consumption Production per High Impact Climate Sector Carbon Coverage(%) 

11,1% 

0_0 ,::,:,. 1000 
coverage 

Biodiversity_ 

7. Activities negatively affecting 
biodiversity..sensitive areas 

50.8% 

OD~ 100.0 
CoveraQe 

12. Unadjusted Gender Pay Gap 

15.75 

00~1000 
Coverage 

67.6% 

00 ,::,:,.,.. 1000 
coverage 

1.1 % 

0.0,:::...100.0 
coverage 

Water, Waste and Material Emissions 

8. Emissions to Water 
(tonnes/m. invested) 

o.o 

0.0,:::.. 100.0 
Coverage 

13. Management and supervisory 
board gender diversity 

31.4% 

0,0,:::.,...100.0 
Coverage 

9. Ha zardous waste and radioactive 
waste ratio (tonneslm. invested) 

21.27 

00~100.0 
Coverage 

14. Exposure to 
controversial weapons 

1.6% 

OD~ 100.0 
Coverage 

47.0% 

0.0,:::,. 100.0 
coverage 

Portfolio 
Benchmark 

93.1 
95.6 

Social and Empjgyee Matters 

10. Violations of UNGC principles & 
OECD Guidelines for Multinational 

Enterprises 

0.06 

00,:::...1000 
Coverage 

11. Lack of processes I compliance 
mechanisms to comply with UNGC 
principles & OECD Guidelines for 

Multinational Enterprises 

40.2% 

00,:::..,.100.0 
Coverage 



 

 

 

What were the top investments of this financial product? 

The list includes the 
investments constituting 
the greatest 
proportion of 
investments of the 
financial product during 
the reference period 
which is: average on 
2025 

Largest Investments Sector 
% 

Assets 
Country 

GM 5 ¼ 03/01/26 Consumer Discretionary 2.09 United States 

JPM 4 ¼ 10/01/27 Financials 1.67 United States 

AAPL 2.9 09/12/27 Information Technology 1.62 United States 

SW 7 ½ 11/20/25 Materials 1.51 Ireland 

AMZN 5.2 12/03/25 Consumer Discretionary 1.47 United States 

CHTR 4.908 07/23/25 Communication Services 1.39 United States 

TELEFO 5 ⅜ 02/02/26 Communication Services 1.33 Spain 

LEN 5 ¼ 06/01/26 Consumer Discretionary 1.26 United States 

SYY 3.3 07/15/26 Consumer Staples 1.23 United States 

TAP 3 07/15/26 Consumer Staples 1.23 United States 

AWLN 4 ½ 02/22/26 Utilities 1.21 United Kingdom 

ICELTD 10 ⅞ 12/15/27 Consumer Staples 1.16 United Kingdom 

STZ 3.7 12/06/26 Consumer Staples 1.15 United States 

AMCR 1.57 01/15/26 Materials 1.03 United States 

BA 2.196 02/04/26 Industrials 0.98 United States 
 

 Reported figures calculated on a monthly average basis 

 

 

What was the proportion of sustainability-related investments? 

 Not applicable, the Sub-Fund does not make any commitment to invest in sustainable 

investments. 

Asset allocation 
describes the share of 
investments in specific 
assets. 

What was the asset allocation?  

 
 

 FY 2022 FY 2023 FY 2024 FY 2025 Difference 

#1 Aligned with E/S 
Characteristics 

94.56% 86.65% 93.80% 95.20% 1.40% 

#2 Other 5.44% 13.35% 6.20% 4.80% -1.40% 

Investments

#1 Aligned with E/S characteristics

95.20%

#2 Other

4.80%

• 



 

  

#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. 
 

 

 In which economic sectors were the investments made? 

 Sector Average % 

Consumer Discretionary 26.51 

Communication Services 11.95 

Materials 10.21 

Industrials 9.30 

Financials 8.84 

Energy 8.70 

Consumer Staples 8.40 

Information Technology 3.86 

[Cash and Other] 3.75 

Health Care 3.41 

Utilities 2.79 

Government 2.46 

Offset Cash 1.78 

Diversified -1.96 
 

 Reported figures calculated on a monthly average basis 

• 



To comply with the EU 
Taxonomy, the criteria for 
fossil gas include 
limitations on emissions 
and switching to fully 
renewable power or low-
carbon fuels by the end of 
2035. For nuclear energy, 
the criteria include 
comprehensive safety and 
waste management rules. 

Enabling activities directly 
enable other activities to 
make a substantial 
contribution to an 
environmental objective 

Transitional activities 
are economic activities 
for which low-carbon 
alternatives are not yet 
available and that have 
greenhouse gas 
emission levels 
corresponding to the 
best performance. 

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

 
 
Not applicable. 

 
Does the financial product invested in fossil gas and/or nuclear energy 

related activities complying 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 - 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. 

 

 

 

x 

• 



Taxonomy-aligned 
activities are expressed 
as a share of: 

- turnover reflects the 
"greenness" of investee 
companies today. 
 
- capital expenditure 
(CapEx) shows the 
green investments 
made by investee 
companies, relevant for 
a transition to a green 
economy.  

- operational 
expenditure (OpEx) 
reflects the green 
operational activities of 
investee companies. 

 

 

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

 Not applicable, the Sub-Fund does not make any commitment to invest in sustainable 

investments. 

 

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

 Not applicable. 

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. 

1. Taxonomy-alignment of investments 

including sovereign bonds• 

Turnover 0% 10096 

CapEx 0% 10096 

OpEx 0% 10096 

0% 50% 

■ Taxonomy-aligned: Fossil gas 
■ Taxonomy-aligned: Nuclear 

■ Taxonomy-aligned (no gas and nudear) 

Non Taxonomy-aligned 

100% 

2. Taxonomy-alignment of investments 

excluding sovereign bonds• 

Turnover 0% 10096 

CapEx 0% 10096 

OpEx 0% 10096 

0% 50% 

■Taxonomy-aligned: Fossil gas 
■ Taxonomy-aligned : Nuclear 

■ Taxonomy-aligned (no gas and nudear) 

Non Taxonomy-aligned 

100% 

This graph represents 100% of the total investments. 

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

• 

• 



are sustainable 
investments with an 
environmental objective that 
do not take into account the 
criteria for environmentally 
sustainable economic activities 
under Regulation (EU) 
2020/852. 

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

Not applicable, the Sub-Fund does not make any commitment to invest in sustainable 

investments. 

 

What was the share of socially sustainable investments? 
 

Not applicable, the Sub-Fund does not make any commitment to invest in sustainable 

investments. 

 

What investments were included under "other", what was their purpose 

and were there any minimum environmental or social safeguards? 

Investments classified as "other" refer to those for which a positive contribution cannot 

be confirmed due to limited data availability or coverage by data providers. However, 

Minimum environmental or social safeguards still apply to these investments (subject to 

data availability). 

 

 

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

 Sector and value based exclusions: The Sub-fund applied upstream of its investment 

process an exclusion filter on the following controversial activities: manufacturers of 

controversial weapons, adult entertainment, tobacco and thermal coal mining.  

In addition, the Sub-Fund excludes sovereign bonds issued by countries exhibiting 

significant breaches of human rights and international treaties. The list of countries is 

regularly updated and monitored by the SRI and risk teams. The Sub-Fund monitors any 

development in relevant international sanctions and/or regulations. Issuers and 

investments subject to sanctions are banned from the Sub-Fund’s investment universe. 

No companies were invested in the sectors excluded during the reference period. 

Positive selection: A quantitative filter was applied to all of the companies assessed 
and based on an internal score and/or on the data provided by an extra-financial rating 
agency with a screen out of 20% worst-rated companies in investment universe using 
an internal score composed of ESG and climate data. 
 
Bottom-up analysis: An in-depth ESG analysis (qualitative filter) was carried out on the 
securities selected for portfolio construction to identify the companies that best meet 
ESG criteria on material issues. The analysts brought together material indicators for 
every sector. Indeed, environmental, social, governance as well as societal-related 
criteria are weighted differently, depending on their relevance and impact on a 
company’s business model. The extra-financial analysis allows identifying financially 
relevant issues, and therefore spotting companies who perform highly on ESG issues 
that are substantial to their business. 
 
 
 
Active Ownership: 



Maintaining ongoing communication, is central to how we implement our stewardship 
responsibilities and informs the investment decisions we make on behalf of our clients.  

Our engagement types and objectives were as follows: 

I. Promote best-practices 

II. Addressing material ESG issues 

III. Participating in collaborative engagement initiatives 

 
For more details, please refer to the product disclosure and Active Ownership Reports 
available on the website :   

https://www.mirabaud-am.com/uploads/tx_mirabaudmam/funds/legal/Sustainability-
Disclosures/SDR_EN_Mirabaud---Global-Short-Duration.pdf 

https://www.mirabaud-am.com/uploads/tx_mirabaudmam/funds/legal/Additional-
Information/AD_EN_Active_Ownership_Report_-_GHY_and_GSB_2022.pdf 

 

 

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

 Not applicable. 

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

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. 

 

• 
• 

• 
• 

https://www.mirabaud-am.com/uploads/tx_mirabaudmam/funds/legal/Sustainability-Disclosures/SDR_EN_Mirabaud---Global-Short-Duration.pdf
https://www.mirabaud-am.com/uploads/tx_mirabaudmam/funds/legal/Sustainability-Disclosures/SDR_EN_Mirabaud---Global-Short-Duration.pdf


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: MIRABAUD DISCOVERY EUROPE EX UK 

Legal entity identifier: 549300Y2XZKI5FN3F373 

Environmental and/or social characteristics 
 

Sustainable 
investment means an 
investment in an 
economic activity that 
contributes to an 
environmental or social 
objective, provided that 
the investment does not 
significantly harm any 
environmental or social 
objective and that the 
investee companies 
follow good governance 
practices. 

Did this financial product have a sustainable investment objective? 

 

Yes 
 

No 

It made sustainable investments 
with an environmental 
objective: % 

It promoted Environmental/Social 
(E/S) characteristics and while it did 
not have as its objective a sustainable 
investment, it had a proportion of % of 
sustainable investments 

 
in economic activities that 

qualify as environmentally 

sustainable under the EU 

Taxonomy 

 

with an environmental 

objective in economic activities 

that qualify as environmentally 

sustainable under the EU 

Taxonomy 

 
  
The EU Taxonomy  is a 
classification system 
laid down in Regulation 
(EU) 2020/852, 
establishing a list of 
environmentally 
sustainable economic 
activities. That 
Regulation does not lay 
down a list of socially 
sustainable economic 
activities. Sustainable 
investments with an 
environmental objective 
might be aligned with 
the Taxonomy or not. 

in economic activities that 
do not 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 

 

[ I 

L n 

□ 



 

To what extent were the environmental and/or social characteristics promoted 
by this financial product met? 

 Extra financial considerations (Environmental, Social and Governance (“ESG”)) were 
fully integrated in the investment process of the Sub-Fund. Therefore, the Sub-Fund 
focused on companies whose social and environmental factors and methods of 
governance have a sustainable impact on financial performance.  
In addition to applying quantitative filters (negative and positive screening), in-depth 
ESG analyses were performed whenever relevant. Moreover,  dialogue and 
engagement meetings were initiated with companies’ management in order to better 
understand the ESG issues and ensure that the sub-fund meets the environmental and 
social characteristics it promotes.  
The Sub-Fund applies upstream of its investment process an exclusion filter on the 
following controversial activities: manufacturers of controversial weapons, thermal coal 
mining, tobacco and adult entertainment. Additional exclusions and/or restrictions are 
applied and are detailed in the SubFund’s Website Disclosure. 
 
https://www.mirabaud-am.com/uploads/tx_mirabaudmam/funds/legal/Sustainability-
Disclosures/SDR_EN_Mirabaud---Discovery-Europe-Ex-UK.pdf 

 
 

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

 How did the sustainability indicators perform? 

The Sub-fund promotes and monitors a large array of ESG characteristics, depending on 

the companies’ business models, capitalisation and country. The indicators are reported 

on a regular basis during the year throughout the dedicated sub-fund SRI Report, 

available both on the website and communicated to investors and clients. Below is the 

portfolio ESG Rating as of 31.12.2025. 

ESG Rating  Portfolio Universe 

Average Mix score 83.91 73.95 

 
The Score is a Mirabaud Internal Score, based on Sustainalytics data and made up of 
10% ESG Risk Rating, 40% ESG Score and 50% internal score. These two 
Sustainalytics scores are complementary measures. They allow us to assess a 
company’s management of material ESG issues as well as responsible practices. The 
internal score measures a company’s alignment with one or more of three themes: 
Smarter, Safer, Circular. The rating scale is from 0-100, with 100 being the best score. 

The sustainability indicators were not subject to an assurance provided by an auditor or 
a review by a third party, according to the Article 64 (2 b) of the Delegated Regulation. 

…and compared to previous periods? 

The ESG ratings were relatively at the same level than last year and above the ESG 
score the associated universe.   

 ESG Rating  Portfolio Universe 

 2022 2023 2024 2022 2023 2024 

Average 
Mix score 

78.86 83.75 83.35 63.84 77.40 76.05 
 

  

• 

• 

I I I I 

https://www.mirabaud-am.com/uploads/tx_mirabaudmam/funds/legal/Sustainability-Disclosures/SDR_EN_Mirabaud---Discovery-Europe-Ex-UK.pdf
https://www.mirabaud-am.com/uploads/tx_mirabaudmam/funds/legal/Sustainability-Disclosures/SDR_EN_Mirabaud---Discovery-Europe-Ex-UK.pdf


The Score is a Mirabaud Internal Score, based on Sustainalytics data and made 

up of 10% ESG Risk Rating, 40% ESG Score and 50% internal score. These two 

Sustainalytics scores are complementary measures. They allow us to assess a 

company’s management of material ESG issues as well as responsible practices. 

The internal score measures a company’s alignment with one or more of three 

themes: Smarter, Safer, Circular. The rating scale is from 0-100, with 100 being 

the best score. 

What were the objectives of the sustainable investments that the 

financial product partially made and how did the sustainable 

investment contribute to such objectives? 

 Not applicable, the Sub-Fund does not make any commitment to invest in sustainable 
investments. 

Principal adverse 
impacts are the most 
significant negative 
impacts of investment 
decisions on 
sustainability factors 
relating to 
environmental, social 
and employee matters, 
respect for human 
rights, anti‐corruption 

and anti‐bribery 
matters. 

How did the sustainable investments that the financial product 

partially made not cause significant harm to any environmental or 

social sustainable investment objective? 

Not applicable, the Sub-Fund does not make any commitment to invest in sustainable 

investments. 

 

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

Not applicable, the Sub-Fund does not make any commitment to invest in sustainable 

investments. 

 

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

Not applicable, the Sub-Fund does not make any commitment to invest in sustainable 

investments. 

 The EU Taxonomy sets out a "do not significant harm" principle by which Taxonomy-
aligned investments should not significantly harm EU Taxonomy objectives and is 
accompanied by specific Union criteria.  
 
The "do no significant harm" principle applies only to those investments underlying the 
financial product that take into account the Union criteria for environmentally sustainable 
economic activities. The investments underlying the remaining portion of this financial 
product do not take into account the Union criteria for environmentally sustainable 
economic activities. 
 
Any other sustainable investments must also not significantly harm any environmental 
or social objectives. 

 

 

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

 The strategy considers principal adverse impacts of its investment decisions on 

sustainability factors. We identify, prioritize and monitor adverse impacts that entities 

• 

• 



have on sustainability factors such as climate, environment, resources use, labour and 

human rights as well as business ethics. 

The specific PAI indicators that are taken into consideration are subject to data 

availability and may evolve with improving data availability and quality.  

 

 

Data source : S&P Trucost and Mirabaud Asset Management 

 

 

 

 

 

 

Mirabaud - Discovery Europe Ex-UK MIRABAl!JD 
ASSET MANAGEMENT 

Principal Adverse Impact Reporting 

Indicators applicable to direct investments in investee companies, sovereigns and supranationals 

Greenhouse Gas Emissions 

1. GHG emissions : Scope 1 and 2 (tonnes CO2e) 

20,000 

15,000 

10,000 

5,000 

19,340 

6,359 

■ 
2,607 4,004 -

2. Carbon footprint scope 1• 2• 3 (tonnes C02e/EUR mn) 

3K 2.6K 

2K 
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1. GHG emissions: Scope 3 Upstream and Downstream 
{tonnes C02e) 

311,926 

200,000 176,56 

19,920 I -Soope3 Upslream Scope3 Dowmlreai, 

• Portf0lio • Benchmn 

3. GHG intensity of investee companies (tonnes 
CO2e/EUR mn) scope 1+2 

115 

50 
44 

■ I 
e Portrol10 • Benctimanc: 

1. GHG emissions Total GHG emissions (tonnes CO2e) 

400,000 

300,000 

200,000 

100,000 
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Scope1•2 ·-
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I 
Scope1 ♦2•3 . .....,, .. 

3. GHG intensity of investee companies (tonnes 
CO2e/EUR mn) scope 1+2+3 

2.893 

2,000 

Ii I 
e Portfolio e Beochmark 

4. Exposure to Companies Active In 5. Share of Non-Renewable Energy - 5. Shue of Non-Renewable Energy - 6. Energy Consumption Intensity 
the Fossil Fuel Sector Consumption Production per High Impact Climate Sector Carbon Coverage (%) 

0.0% 

r" 
ca,., ... 

Biodiversity 

7. Activities negatively effecting 
biodiversity-sensitive areas 

47.2% 

100 

12. Unedjusted Gender Pay Gap 

16.49 

00 ~ 1 0 c,.,....., 

50.6% 

COYetage 

0.0% 

0 ~ 10 
eo.e,... 

45.3% 

c,.,...,. 

·-· .......... 96.2 
976 

rt.Amr, waste and Material Emissions social and EmSWlYee Matters 

8 Emissions to Water 
(tonnes/m. invested) 

0.0 

0~10 0 
Coverage 

13. Management and supervisory 
board gender diversity 

37.6% 

0 ~ c,.,..,,. 

9. Hazardous waste and radioactive 10. V10lations of UNGC principles & 11. Lack of processes/ compliance 
waste ratto (tonneslm. invested) OECO Guidelines for Multinattonal mechanisms to comply wilh UNGC 

Enlerprises principles & OECO Guidelines for 
Multinalional EnIerprlses 

2.77 o.oo 42.4% 

14. Exposure to 
controversial weapons 

0.0% 

0 0 ,::::,,. 100 0 
c ..... ,. 



 

 

What were the top investments of this financial product? 

The list includes the 
investments constituting 
the greatest 
proportion of 
investments of the 
financial product during 
the reference period 
which is: average on 
2025 

Largest Investments Sector % Assets  Country 

CREDITO EMILIANO SPA Financials 5.31 Italy 

ACADEMEDIA AB 
Consumer 
Discretionary 5.21 Sweden 

AMBEA AB Health Care 4.93 Sweden 

NORMA GROUP SE Industrials 4.70 Germany 

KSB SE & CO KGAA-VORZUG Industrials 4.58 Germany 

GLENVEAGH PROPERTIES 
PLC 

Consumer 
Discretionary 4.45 Ireland 

GAZTRANSPORT ET 
TECHNIGA SA Energy 3.94 France 

NEINOR HOMES SA 
Consumer 
Discretionary 3.81 Spain 

SWISSQUOTE GROUP 
HOLDING-REG Financials 3.54 Switzerland 

CEMBRA MONEY BANK AG Financials 3.38 Switzerland 

TRUECALLER AB-B Information Technology 2.99 Sweden 

KONINKLIJKE BAM GROEP 
NV Industrials 2.95 Netherlands 

SPAREBANKEN NORGE Financials 2.79 Norway 

CICOR TECHNOLOGIES-REG Information Technology 2.63 Switzerland 

DALATA HOTEL GROUP PLC 
Consumer 
Discretionary 2.34 Ireland 

 

 Reported figures calculated on a monthly average basis 

 

 

What was the proportion of sustainability-related investments? 

 Not applicable, the Sub-Fund does not make any commitment to invest in sustainable 

investments. 

 

 

 

 

 

 

 

 

 

 

 



Asset allocation 
describes the share of 
investments in specific 
assets. 

What was the asset allocation?  

 

 

 FY 2022 FY 2023 FY 2024 FY 2025 Difference 

#1 Aligned with E/S 
Characteristics 

92.63% 88.45% 100.00% 100.00% 0.00% 

#2 Other 7.37% 11.55% 0.00% 0.00% 0.00% 

  

  

#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. 
 

 In which economic sectors were the investments made? 

 Sector Average % 

Industrials 26.12 

Financials 18.37 

Consumer Discretionary 18.28 

Information Technology 13.54 

Health Care 7.33 

Cash and Other 4.63 

Energy 3.94 

Real Estate 2.92 

Consumer Staples 2.59 

Materials 1.46 

Communication 
Services 

0.82 

The Sub-Fund may be exposed to “fossil fuel” 

Investments

#1 Aligned with E/S characteristics

100%

#2 Other

0.00%

• 

• 



To comply with the EU 
Taxonomy, the criteria for 
fossil gas include 
limitations on emissions 
and switching to fully 
renewable power or low-
carbon fuels by the end of 
2035. For nuclear energy, 
the criteria include 
comprehensive safety and 
waste management rules. 

Enabling activities directly 
enable other activities to 
make a substantial 
contribution to an 
environmental objective 

Transitional activities 
are economic activities 
for which low-carbon 
alternatives are not yet 
available and that have 
greenhouse gas 
emission levels 
corresponding to the 
best performance. 

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

 
 
Not applicable. 

 
Does the financial product invested in fossil gas and/or nuclear energy 

related activities complying 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 - 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. 

 

 

 

x 

• 



Taxonomy-aligned 
activities are expressed 
as a share of: 

- turnover reflects the 
"greenness" of investee 
companies today. 
 
- capital expenditure 
(CapEx) shows the 
green investments 
made by investee 
companies, relevant for 
a transition to a green 
economy.  

- operational 
expenditure (OpEx) 
reflects the green 
operational activities of 
investee companies. 

 

 

 

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

 Not applicable, the Sub-Fund does not make any commitment to invest in sustainable 

investments. 

 

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

 Not applicable. 

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. 

1. Taxonomy-alignment of investments 

including sovereign bonds• 

Turnover 0% 10096 

CapEx 0% 10096 

OpEx 0% 10096 

0% 50% 

■ Taxonomy-aligned: Fossil gas 
■ Taxonomy-aligned: Nuclear 

■ Taxonomy-aligned (no gas and nudear) 

Non Taxonomy-aligned 

100% 

2. Taxonomy-alignment of investments 

excluding sovereign bonds• 

Turnover 0% 10096 

CapEx 0% 10096 

OpEx 0% 10096 

0% 50% 

■Taxonomy-aligned: Fossil gas 
■ Taxonomy-aligned : Nuclear 

■ Taxonomy-aligned (no gas and nudear) 

Non Taxonomy-aligned 

100% 

This graph represents 100% of the total investments. 

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

• 

• 



are sustainable 
investments with an 
environmental objective that 
do not take into account the 
criteria for environmentally 
sustainable economic activities 
under Regulation (EU) 
2020/852. 

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

Not applicable, the Sub-Fund does not make any commitment to invest in sustainable 

investments. 

 

What was the share of socially sustainable investments? 
 

Not applicable, the Sub-Fund does not make any commitment to invest in sustainable 

investments. 

 

What investments were included under "other", what was their purpose 

and were there any minimum environmental or social safeguards? 

Investments classified as "other" refer to those for which a positive contribution cannot 

be confirmed due to limited data availability or coverage by data providers. However, 

Minimum environmental or social safeguards still apply to these investments (subject to 

data availability). 

  

 

 

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

 Negative & Normative Screening: Upstream to its investment process, the SubFund 

applies the group exclusion policy and does not invest in companies operating in activities 

deemed controversial. Additional exclusions and/or restrictions are applied and are 

detailed in the Sub-Fund’s Website Disclosure.  

• Positive screening: the Sub-Fund applies a top-down filter to set a minimum ESG 

threshold and exclude ESG laggards.  

 
Bottom-up analysis: An in-depth ESG analysis (qualitative filter) was carried out on the 
securities selected for portfolio construction to identify the companies that best meet 
ESG criteria on material issues. The analysts brought together material indicators for 
every sector. Indeed, environmental, social, governance as well as societal-related 
criteria are weighted differently, depending on their relevance and impact on a 
company’s business model. The extra-financial analysis allows identifying financially 
relevant issues, and therefore spotting companies who perform highly on ESG issues 
that are substantial to their business. 
 
Active Ownership: 
Maintaining ongoing communication, is central to how we implement our stewardship 
responsibilities and informs the investment decisions we make on behalf of our clients.  

Our engagement types and objectives were as follows: 

I. Promote best-practices 

II. Addressing material ESG issues 

III. Participating in collaborative engagement initiatives 

 

https://www.mirabaud-am.com/uploads/tx_mirabaudmam/funds/legal/Sustainability-Disclosures/SDR_EN_Mirabaud---Discovery-Europe-Ex-UK.pdf


For more details, please refer to the product disclosure and Active Ownership Reports 
available on the website :   

https://www.mirabaud-am.com/uploads/tx_mirabaudmam/funds/legal/Sustainability-
Disclosures/SDR_EN_Mirabaud---Discovery-Europe-Ex-UK.pdf 

https://www.mirabaud-am.com/uploads/tx_mirabaudmam/funds/legal/Additional-
Information/AD_EN_engagement-report-mirabaud-discovery-europe-EN.pdf 

 

 

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

 Not applicable. 

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

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. 

 

• 
• 

• 
• 

https://www.mirabaud-am.com/uploads/tx_mirabaudmam/funds/legal/Sustainability-Disclosures/SDR_EN_Mirabaud---Discovery-Europe-Ex-UK.pdf
https://www.mirabaud-am.com/uploads/tx_mirabaudmam/funds/legal/Sustainability-Disclosures/SDR_EN_Mirabaud---Discovery-Europe-Ex-UK.pdf


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: MIRABAUD – GLOBAL EMERGING MARKET BOND FUND 

Legal entity identifier: 222100NYTENOA1S8RX10 

Environmental and/or social characteristics 
 

Sustainable 
investment means an 
investment in an 
economic activity that 
contributes to an 
environmental or social 
objective, provided that 
the investment does not 
significantly harm any 
environmental or social 
objective and that the 
investee companies 
follow good governance 
practices. 

Did this financial product have a sustainable investment objective? 

 

Yes 
 

No 

It made sustainable investments 
with an environmental 
objective: % 

It promoted Environmental/Social 
(E/S) characteristics and while it did 
not have as its objective a sustainable 
investment, it had a proportion of % of 
sustainable investments 

 
in economic activities that 

qualify as environmentally 

sustainable under the EU 

Taxonomy 

 

with an environmental 

objective in economic activities 

that qualify as environmentally 

sustainable under the EU 

Taxonomy 

 
  
The EU Taxonomy  is a 
classification system 
laid down in Regulation 
(EU) 2020/852, 
establishing a list of 
environmentally 
sustainable economic 
activities. That 
Regulation does not lay 
down a list of socially 
sustainable economic 
activities. Sustainable 
investments with an 
environmental objective 
might be aligned with 
the Taxonomy or not. 

in economic activities that 
do not 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 

 

[ I 

L n 

□ 



 

To what extent were the environmental and/or social characteristics promoted 
by this financial product met? 

 Extra financial considerations (Environmental, Social and Governance (“ESG”)) were 
fully integrated in the investment process of the Sub-Fund. Therefore, the Sub-Fund 
focused on companies whose social and environmental factors and methods of 
governance have a sustainable impact on financial performance.  
In addition to applying quantitative filters, in-depth ESG analyses were performed 
whenever relevant. Moreover,  dialogue and engagement meetings were initiated with 
companies’ management in order to better understand the ESG issues and ensure that 
the sub-fund meets the environmental and social characteristics it promotes.  
 
The Sub-Fund applies upstream of its investment process an exclusion filter on the 
following controversial activities: manufacturers of controversial weapons, thermal coal 
mining, tobacco and adult entertainment. Additional exclusions and/or restrictions are 
applied and are detailed in the SubFund’s Website disclosurehttps://www.mirabaud-
am.com/uploads/tx_mirabaudmam/funds/legal/Sustainability-
Disclosures/SDR_EN_Mirabaud---Global-Emerging-Market-Bond-Fund.pdf 

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

 How did the sustainability indicators perform? 

The Sub-fund promotes and monitors a large array of ESG characteristics, depending on 

the companies’ business models, capitalisation and country. The indicators are reported 

on a regular basis during the year throughout the dedicated sub-fund SRI Report, 

available both on the website and communicated to investors and clients. Below is the 

portfolio ESG Risk Rating as of 31.12.2025 (Corporate Bonds). 

 Portfolio Universe 

Average Risk Rating (Corp) 26.73 27.13 

 
The Score is based on Sustainalytics risk data. The rating scale is from 0-100, with 0 
being the best score. 
 
Below is the ESG Score for the Governments Bonds. 
 

 Portfolio Universe 

GHG intensity of investee countries 
(tCO2e/ GDP (EUR mn)) 

1289.3 1208.1 

Investee countries subject to social 
violations 

0.6% 0.4% 

 
The Score is based on Beyond Ratings data. The rating scale is from 0-100, with 100 
being the best score. 

The sustainability indicators were not subject to an assurance provided by an auditor or 
a review by a third party, according to the Article 64 (2 b) of the Delegated Regulation. 

…and compared to previous periods? 

The ESG Risk score has improved both in absolute terms and relative to its benchmark 
year on year. 

The ESG score for Government bonds remains relatively the same. 

 

• 

• 



 

 Portfolio Universe 

 2022 2023 2024 2022 2023 2024 

Average Risk 
Rating (Corp) 

30.58 26.06 24.54 29.98 27.95 29.02 

 

The Score is based on Sustainalytics risk data. The rating scale is from 0-100, with 0 
being the best score. 
 
Below is the ESG Score for the Governments Bonds of last year, the ESG scores were 
relatively at the same level than last year and above the risk of the associated universe. 
   

 Portfolio Benchmark 

 2022 2023 2024 2022 2023 2024 

Weighted average 
Score (Gov) 

66.1 65.42 58.99 63.5 65.23 64.51 

 
The Score is based on Beyond Ratings data. The rating scale is from 0-100, with 100 
being the best score. 

 What were the objectives of the sustainable investments that the 

financial product partially made and how did the sustainable 

investment contribute to such objectives? 

 Not applicable, the Sub-Fund does not make any commitment to invest in sustainable 
investments. 

Principal adverse 
impacts are the most 
significant negative 
impacts of investment 
decisions on 
sustainability factors 
relating to 
environmental, social 
and employee matters, 
respect for human 
rights, anti‐corruption 

and anti‐bribery 
matters. 

How did the sustainable investments that the financial product 

partially made not cause significant harm to any environmental or 

social sustainable investment objective? 

Not applicable, the Sub-Fund does not make any commitment to invest in sustainable 

investments. 

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

Not applicable, the Sub-Fund does not make any commitment to invest in sustainable 

investments. 

 

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

Not applicable, the Sub-Fund does not make any commitment to invest in sustainable 

investments. 

 The EU Taxonomy sets out a "do not significant harm" principle by which Taxonomy-
aligned investments should not significantly harm EU Taxonomy objectives and is 
accompanied by specific Union criteria.  
 
The "do no significant harm" principle applies only to those investments underlying the 
financial product that take into account the Union criteria for environmentally sustainable 
economic activities. The investments underlying the remaining portion of this financial 

• 

• 



product do not take into account the Union criteria for environmentally sustainable 
economic activities. 
 
Any other sustainable investments must also not significantly harm any environmental 
or social objectives. 

 

 

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

 The strategy considers principal adverse impacts of its investment decisions on 

sustainability factors. We identify, prioritize and monitor adverse impacts that entities 

have on sustainability factors such as climate, environment, resources use, labour and 

human rights as well as business ethics. 

The specific PAI indicators that are taken into consideration are subject to data 

availability and may evolve with improving data availability and quality.  

 

 

Data source : S&P Trucost and Mirabaud Asset Management 

Mirabaud - Global Emerging Market Bond Fund MIRABAl!JD 
ASSET MANAGEMENT 

Pnnc1pal Adverse Impact Reporting 

Indicators applicable to direct investments in investee companies, sovereigns and supranationals 

Greenhouse Ga s Emissions 

1. GHG emissions: Scope 1 and 2 (tonnes C02e) 

6,750 

1. GHG emiss ions: Scope 3 Upstream and Downstream 
(tonnes C02e ) 

1. GHG emiss ions Tota l GHG emissions (tonnes C02e) 

60,000 

6,000 
40,000 

4,000 3,451 

2,482 
20,000 

2,000 

365 

"'"" ' "'""' . ,..,, ... • Bem:hm;st;; 

40,464 

40,000 

20,000 

1,688 3,570 

Scope3Upstream Scape30ownslream 

• Portfolio • Benchnm 

9,232 
3,815 

Scope 1+2 

. Portfolio 

53,206 

Scope1+2+3 

• Beochm.t 

2. Ca rbon footprint scope 1+2+3 (tonnes C02e/EUR mn) 3. GHG intensity of investee compan ies (tonnes 
CO2e/EUR mn) scope 1+2 

3. GHG intensity of investee compan ies (tonnes 
CO2e/EUR mn) scope 1+2+3 

3.5K 

JK 

I 2K 

1K 0.6K 

OK -
500 

577 

I i 
10,000 

5,000 i i 
• Portfolio e Benchmark • Portfolio • Benchmark e Portrolic e Benchmark 

4. Exposure to Companies Active in 5. Share of Non-Renewable Energy - 5. Share of Non-Renewable Energy - 6. Energy Consumption Intens ity 
the Fossil Fuel Sector Consumption Production per High Impact Climate Sector Carbon Cove rage (%) 

33.2% 

oo/':':: 100.0 
coverage 

BiodiversitY. 

7. Activities negatively affecting 
biodiversity..sensitive areas 

50.3% 

00~8 
Coveraoe 

100.0 

12. Unadjusted Gender Pay Gap 

20,06 

oo~7 
Coverage 

100.0 

78.1 % 

ool"':': 
coverage 

100.0 

5.7% 

oo/":: 
coverage 

100.0 

52.9% 

oo/':':: 100.0 
coverage 

Portfol io 
Benchmark 

69.6 

81.J 

Water, Waste and Material Emissions Social and EmpJ9,yee Matters 

8. Emissions to Water 
(tonnes/m. invested) 

0.0 

o.o/1::': 
Coverage 

100.0 

13. Management and supervisory 
board gender diversity 

19.7% 

o.o/':' 
Coverage 

100.0 

9. Hazardous waste and radioactive 10. Violations of UNGC principles & 11. l ack of processes / compl iance 
waste rat io (ton neslm. invested) OECD Guidelines for Multinational mechanisms to comply with UNGC 

Enterprises principles & OECD Guidelines for 
Multinational Enterprises 

47.26 0.03 77,4% 

0.0~ 
Coverage 

100.0 

14. Exposure to 
controversial weapons 

0.0% 

00,:: 100.0 
Coverage 

ool":: 100.0 ool':: 100.0 
coverage coverage 

15. GHG intensity of investee 16. Investee countries subject to 
countries (tCO2e/ GDP (EUR mn)) social violations 

1.31K 0.01 

00~100.0 
coveraQe 

0.0~100.0 
Coverage 



 

 

 

What were the top investments of this financial product? 

The list includes the 
investments constituting 
the greatest 
proportion of 
investments of the 
financial product during 
the reference period 
which is: average on 
2025 

Largest Investments Sector 
% 

Assets 
Country 

EGYGB 24.144 12/03/27 Government 3.05 Egypt 

IADB 7.35 10/06/30 Government 2.52 India 

US 2YR NOTE (CBT) Dec25 Government 2.46 United States 

US 10YR NOTE (CBT)Jun25 Government 2.03 United States 

US 2YR NOTE (CBT) Mar26 Government 1.52 United States 

US LONG BOND(CBT) Jun25 Government 1.44 United States 

AIIB 6.65 06/30/33 Government 1.32 Supranational 

US 10YR NOTE (CBT)Sep25 Government 1.28 United States 

EGYGB 24.072 11/05/27 Government 1.12 Egypt 

US 10YR NOTE (CBT)Mar25 Government 1.07 United States 

US LONG BOND(CBT) Sep25 Government 1.03 United States 

BNTNF 10 01/01/27 Government 1.01 Brazil 

INDOGB 8 ¼ 05/15/36 FR72 Government 1.01 Indonesia 

POLGB 6 10/25/33 Government 0.97 Poland 

MBONO 8 ½ 05/31/29 Government 0.96 Mexico 
Reported figures calculated on a monthly average basis 

 

 

 

What was the proportion of sustainability-related investments? 

 

 Not applicable, the Sub-Fund does not make any commitment to invest in sustainable 

investments. 

Asset allocation 
describes the share of 
investments in specific 
assets. 

What was the asset allocation?  

 

 FY 2022 FY 2023 FY 2024 FY 2025 Difference 

#1 Aligned with E/S 
Characteristics 

94.30% 68.66% 94.75% 88.40% -6.30% 

#2 Other 5.70% 31.34% 5.25% 11.60% 6.30% 

Investments

#1 Aligned with E/S characteristics

88.40%

#2 Other

11.60%

• 



  

  
#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. 
 

 

 In which economic sectors were the investments made? 

 

 

 

 

 

 

 

 

Sector Average % 

Government 76.31 

Energy 10.71 

Utilities 4.70 

Cash and Other 4.68 

Financials 4.59 

Consumer Discretionary 3.85 

Materials 2.26 

Communication Services 1.98 

Industrials 1.64 

Consumer Staples 0.85 

Health Care 0.56 

Real Estate 0.11 

Offset Cash -12.23 
 

 The Sub-Fund may be exposed to “fossil fuel” 

• 



To comply with the EU 
Taxonomy, the criteria for 
fossil gas include 
limitations on emissions 
and switching to fully 
renewable power or low-
carbon fuels by the end of 
2035. For nuclear energy, 
the criteria include 
comprehensive safety and 
waste management rules. 

Enabling activities directly 
enable other activities to 
make a substantial 
contribution to an 
environmental objective 

Transitional activities 
are economic activities 
for which low-carbon 
alternatives are not yet 
available and that have 
greenhouse gas 
emission levels 
corresponding to the 
best performance. 

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

 
 
Not applicable. 

 
Does the financial product invested in fossil gas and/or nuclear energy 

related activities complying 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 - 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. 

 

 

 

x 

• 



Taxonomy-aligned 
activities are expressed 
as a share of: 

- turnover reflects the 
"greenness" of investee 
companies today. 
 
- capital expenditure 
(CapEx) shows the 
green investments 
made by investee 
companies, relevant for 
a transition to a green 
economy.  

- operational 
expenditure (OpEx) 
reflects the green 
operational activities of 
investee companies. 

 

 

 

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

 Not applicable, the Sub-Fund does not make any commitment to invest in sustainable 

investments. 

 

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

 Not applicable. 

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. 

1. Taxonomy-alignment of investments 

including sovereign bonds• 

Turnover 0% 10096 

CapEx 0% 10096 

OpEx 0% 10096 

0% 50% 

■ Taxonomy-aligned: Fossil gas 
■ Taxonomy-aligned: Nuclear 

■ Taxonomy-aligned (no gas and nudear) 

Non Taxonomy-aligned 

100% 

2. Taxonomy-alignment of investments 

excluding sovereign bonds• 

Turnover 0% 10096 

CapEx 0% 10096 

OpEx 0% 10096 

0% 50% 

■Taxonomy-aligned: Fossil gas 
■ Taxonomy-aligned : Nuclear 

■ Taxonomy-aligned (no gas and nudear) 

Non Taxonomy-aligned 

100% 

This graph represents 100% of the total investments. 

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

• 

• 



are sustainable 
investments with an 
environmental objective that 
do not take into account the 
criteria for environmentally 
sustainable economic activities 
under Regulation (EU) 
2020/852. 

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

Not applicable, the Sub-Fund does not make any commitment to invest in sustainable 

investments. 

 

What was the share of socially sustainable investments? 
 

Not applicable, the Sub-Fund does not make any commitment to invest in sustainable 

investments. 

 

What investments were included under "other", what was their purpose 

and were there any minimum environmental or social safeguards? 

Investments classified as "other" refer to those for which a positive contribution cannot 

be confirmed due to limited data availability or coverage by data providers. However, 

Minimum environmental or social safeguards still apply to these investments (subject to 

data availability). 

 

 

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

 Sector and value based exclusions: The Sub-fund applied upstream of its investment 

process an exclusion filter on the following controversial activities: manufacturers of 

controversial weapons, adult entertainment, tobacco and thermal coal mining.  

In addition, the Sub-Fund excludes sovereign bonds issued by countries exhibiting 

significant breaches of human rights and international treaties. The list of countries is 

regularly updated and monitored by the SRI and risk teams. The Sub-Fund monitors any 

development in relevant international sanctions and/or regulations. Issuers and 

investments subject to sanctions are banned from the Sub-Fund’s investment universe. 

No companies were invested in the sectors excluded during the reference period. 

. 
 
Bottom-up analysis: An in-depth ESG analysis (qualitative filter) was carried out on the 
securities selected for portfolio construction to identify the companies that best meet 
ESG criteria on material issues. The analysts brought together material indicators for 
every sector. Indeed, environmental, social, governance as well as societal-related 
criteria are weighted differently, depending on their relevance and impact on a 
company’s business model. The extra-financial analysis allows identifying financially 
relevant issues, and therefore spotting companies who perform highly on ESG issues 
that are substantial to their business. 
 
 
 
 
Active Ownership: 
Maintaining ongoing communication, is central to how we implement our stewardship 
responsibilities and informs the investment decisions we make on behalf of our clients.  



Our engagement types and objectives were as follows: 

I. Promote best-practices 

II. Addressing material ESG issues 

III. Participating in collaborative engagement initiatives 

 
For more details, please refer to the product disclosure available on the website :  
https://www.mirabaud-am.com/uploads/tx_mirabaudmam/funds/legal/Sustainability-
Disclosures/SDR_EN_Mirabaud---Global-Emerging-Market-Bond-Fund.pdf 

 

 

 

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

 Not applicable. 

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

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. 

 

',,./_7 
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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: MIRABAUD – EMERGING MARKET 2025 FIXED MATURITY EURO 

Legal entity identifier: 222100QXHPJUVUR6MP61 

Environmental and/or social characteristics 
 

Sustainable 
investment means an 
investment in an 
economic activity that 
contributes to an 
environmental or social 
objective, provided that 
the investment does not 
significantly harm any 
environmental or social 
objective and that the 
investee companies 
follow good governance 
practices. 

Did this financial product have a sustainable investment objective? 

 

Yes 
 

No 

It made sustainable investments 
with an environmental 
objective: % 

It promoted Environmental/Social 
(E/S) characteristics and while it did 
not have as its objective a sustainable 
investment, it had a proportion of % of 
sustainable investments 

 
in economic activities that 

qualify as environmentally 

sustainable under the EU 

Taxonomy 

 

with an environmental 

objective in economic activities 

that qualify as environmentally 

sustainable under the EU 

Taxonomy 

 
  
The EU Taxonomy  is a 
classification system 
laid down in Regulation 
(EU) 2020/852, 
establishing a list of 
environmentally 
sustainable economic 
activities. That 
Regulation does not lay 
down a list of socially 
sustainable economic 
activities. Sustainable 
investments with an 
environmental objective 
might be aligned with 
the Taxonomy or not. 

in economic activities that 
do not 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 

 •• [ I 

n 
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To what extent were the environmental and/or social characteristics promoted 
by this financial product met? 

 Extra financial considerations (Environmental, Social and Governance (“ESG”)) were 
fully integrated in the investment process of the Sub-Fund. Therefore, the Sub-Fund 
focused on companies whose social and environmental factors and methods of 
governance have a sustainable impact on financial performance.  
In addition to applying quantitative filters, in-depth ESG analyses were performed 
whenever relevant. Moreover,  dialogue and engagement meetings were initiated with 
companies’ management in order to better understand the ESG issues and ensure that 
the sub-fund meets the environmental and social characteristics it promotes.  
The Sub-Fund applies upstream of its investment process an exclusion filter on the 
following controversial activities: manufacturers of controversial weapons, thermal coal 
mining, tobacco and adult entertainment. Additional exclusions and/or restrictions are 
applied and are detailed in the SubFund’s Website Disclosure. 
 
https://www.mirabaud-am.com/uploads/tx_mirabaudmam/funds/legal/Sustainability-
Disclosures/SDR_EN_Mirabaud---Emerging-Market-2025-Fixed-Maturity-EURO.pdf 
 

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

 How did the sustainability indicators perform? 

The Sub-fund promotes and monitors a large array of ESG characteristics, depending on 

the companies’ business models, capitalisation and country. The indicators are reported 

on a regular basis during the year throughout the dedicated sub-fund SRI Report, 

available both on the website and communicated to investors and clients. Below is the 

portfolio ESG Risk Rating as of 31.12.2024 (Corporate Bonds). 

 Portfolio Universe 

ESG Risk Rating 22.85 26.84 

 
The Score is based on Sustainalytics data. The rating scale is from 0-100, with 0 being 
the best score. 
 
Below is the ESG Score for the Governments Bonds 
 

 Portfolio Universe 

GHG intensity of investee 
countries (tCO2e/ GDP (EUR mn)) 

1092.5 1208.1 

Investee countries subject to 
social violations 

0.0% 0.4% 

 
The Score is based on Beyond Ratings data. The rating scale is from 0-100, with 100 
being the best score. 
The sustainability indicators were not subject to an assurance provided by an auditor or 
a review by a third party, according to the Article 64 (2 b) of the Delegated Regulation. 

 

 

 

 

 

• 



…and compared to previous periods? 

The ESG Risk ratings were relatively at the same level than last year.  

The ESG score for Government bonds has improved both in absolute terms 

and relative to its benchmark year on year 

 Portfolio Universe 

 2022 2023 2024 2022 2023 2024 

ESG Risk 
Rating 

30.86 29.04 29.53 29.98 28.08 27.77 

 
The Score is based on Sustainalytics data. The rating scale is from 0-100, with 0 being 
the best score. 
 
Below is the ESG Score for the Governments Bonds 
 

 Portfolio Benchmark 

 2022 2023 2024 2022 2023 2024 

ESG 
Score 

48.1 60.64 61.91 63.6 65.12 64.34 

 
The Score is based on Beyond Ratings data. The rating scale is from 0-100, with 100 
being the best score. 

 

 What were the objectives of the sustainable investments that the 

financial product partially made and how did the sustainable 

investment contribute to such objectives? 

 Not applicable, the Sub-Fund does not make any commitment to invest in sustainable 
investments. 

Principal adverse 
impacts are the most 
significant negative 
impacts of investment 
decisions on 
sustainability factors 
relating to 
environmental, social 
and employee matters, 
respect for human 
rights, anti‐corruption 

and anti‐bribery 
matters. 

How did the sustainable investments that the financial product 

partially made not cause significant harm to any environmental or 

social sustainable investment objective? 

Not applicable, the Sub-Fund does not make any commitment to invest in sustainable 

investments. 

 

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

Not applicable, the Sub-Fund does not make any commitment to invest in sustainable 

investments. 

 

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

Not applicable, the Sub-Fund does not make any commitment to invest in sustainable 

investments. 

  

• 
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 The EU Taxonomy sets out a "do not significant harm" principle by which Taxonomy-
aligned investments should not significantly harm EU Taxonomy objectives and is 
accompanied by specific Union criteria.  
 
The "do no significant harm" principle applies only to those investments underlying the 
financial product that take into account the Union criteria for environmentally sustainable 
economic activities. The investments underlying the remaining portion of this financial 
product do not take into account the Union criteria for environmentally sustainable 
economic activities. 
 
Any other sustainable investments must also not significantly harm any environmental 
or social objectives. 

 

 

 

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

 The strategy considers principal adverse impacts of its investment decisions on 

sustainability factors. We identify, prioritize and monitor adverse impacts that entities 

have on sustainability factors such as climate, environment, resources use, labour and 

human rights as well as business ethics. 

The specific PAI indicators that are taken into consideration are subject to data 

availability and may evolve with improving data availability and quality.  

 

Mirabaud -Emerging Market 2025 Fixed Maturity EURO MIRABALJD 
ASSET MANAGEMENT 

Principa l Adverse Impact Reporting 

Indicators applicable to direct investments in investee companies, sovereigns and supranationals 

Greenhouse Gas Emissions 

1. GHG emissions: Scope 1 and 2 (tonnes C02e) 

15,000 
14,645 

10,000 

5,000 5,455 
5,000 

■ 1,598 -"''" 
_,., ·- e Bttichmn 

2. Ca rbon footpr int scope 1•2•3 (tonnes C0 2elEUR mn) 

3.5K 

I 
3K 

2K 

1K 05K 

OK -e Porttolio . e Benchmark 

1. GHG em issions: Scope 3 Upstream and Downstream 
(tonnes C02e) 

82,619 

50,000 

3,988 7,622 ■ 

Scope3Upslream Scope30ownstream 

. Portfolio • Benchmafk 

3. GHG intensity of investee com panies (ton nes 
C02e/EUR mn) scope 1•2 

509 
500 

I 278 

■ 
e Porttolio . e Benchmark 

1. GHG em iss ions Tota l GHG emissions (tonnes C02e) 

110,233 

100,000 

50,000 

20,099 
6,597 -Scope 1+2 

. Portfolio 

■ 
Scope 1+2+l 

• BMChmark 

3. GHG intensity of investee compan ies {tonnes 
C02e/EUR mn) scope 1• 2• 3 

7,574 

5,000 
4,850 

I I 
e Porttolio . e senchmark 



 

 

Data source : S&P Trucost and Mirabaud Asset Management 

 

What were the top investments of this financial product? 

The list includes the 
investments constituting 
the greatest 
proportion of 
investments of the 
financial product during 
the reference period 
which is: average on 
2025 

Largest Investments Sector 
% 

Assets 
Country 

MKKALT 9 12/26/25 Financials 5.28 Luxembourg 

ISTNBL 6 ⅜ 12/09/25 Government 2.73 Turkey 

BBVASM 1 ¾ 11/26/25 Financials 2.64 Spain 

PEMEX 3 ⅝ 11/24/25 Energy 2.63 Mexico 

NGERIA 7 ⅝ 11/21/25 Government 2.51 Nigeria 

PLNIJ 2 ⅞ 10/25/25 Utilities 2.44 Indonesia 

ROMANI 2 ¾ 10/29/25 Government 2.29 Romania 

SINOCH 0 ¾ 11/25/25 Real Estate 2.09 China 

REPHUN 1 ¼ 10/22/25 Government 1.99 Hungary 

EIBKOR 1 ⅜ 11/24/25 Government 1.93 S.Korea 

COLOM 3 ⅞ 03/22/26 Government 1.83 Colombia 

CTPNV 2 ⅛ 10/01/25 Real Estate 1.81 Eastern Europe 

TRAFIG 5 ⅞ 09/23/25 Energy 1.77 Singapore 

FOSUNI 5.95 10/19/25 Consumer Discretionary 1.76 China 

ALBANI 3 ½ 10/09/25 Government 1.76 Albania 
 

 Reported figures calculated on a monthly average basis 

 

 

What was the proportion of sustainability-related investments? 

 Not applicable, the Sub-Fund does not make any commitment to invest in sustainable 

investments. 

 

4. E,cposure to Companies Active in 5. Share of Non-Renewable Energy -
the Fossi l Fuel Sector Consumption 

20.4% 

o.o/':': 100.0 
Coverage 

62.3% 

o.o/":: 
Coverage 

100.0 

5. Share of Non-Renewable Energy -
Productton 

0.8% 

oo/":.. 
Coverage 

100 0 

6. Energy Consumption Intens ity 
per High Impact Climate Sector 

33.9% 

oo/':': 100 0 
Coverage 

Carbon Coverage(%) -Portfol io 

Benchmark 
71.4 
81.3 

BiodiversitY. Water, Waste and Material Emissions Social and EmRloy:ee Matters 

7. Activities negatively affecting 
biodiversity-Sensitive areas 

31.9% 

,,,:: 
100 0 

Coveraoe 

12. Unadjusted Gender Pay Gap 

21.35 

oo~B 
C<Werage 

100.0 

8. Emissions to Water 
(tonnes/m. invested) 

0.0 

oo,::.6 
Coverage 

100 0 

13. Management and supervisory 
board gender diversity 

26.2% 

oo/e 100 0 
coverage 

9. Hazardous waste and radioactive 10. Violations of UNGC principles & 11. Lack of processes I compliance 
waste ratio (tonnes/m. invested} OECD Guidelines for Multinational mechanisms to comply with UNGC 

Enterprises principles & OECD Guidelines for 
Multinational Enterprises 

4.49 0.08 56.2% 

00/1:,.1 
Coverage 

100 0 

14. Exposure to 
controvers ial weapons 

0.0% 

o.o/e 
coverage 

100.0 

oo/e 100 0 oo/e 100 0 
Coverage Coverage 

15. GHG intensity of investee 16. Investee countries subject to 
countries (tCO2el GOP (EUR mn)) social violations 

1.15K 0.00 

0.0~100.0 
Coveraqe 

00~100.0 
Coverage 



Asset allocation 
describes the share of 
investments in specific 
assets. 

What was the asset allocation?  

 

 

 FY 2023 FY 2024 FY2025 Differenc
e 

#1 Aligned with E/S Characteristics 63.15% 85.75% 86.49% 0.74% 

#2 Other 36.85% 14.25% 13.52% -0.74% 

 #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. 
 

 

 In which economic sectors were the investments made? 

 

 

 

 

 

 

 

 

Sector Average % 

Government 42.31 

Financials 19.58 

Energy 9.06 

Real Estate 5.63 

Utilities 5.06 

Communication Services 4.54 

Consumer Discretionary 4.01 

Materials 3.32 

Consumer Staples 2.59 

Cash and Other 2.56 

Industrials 1.35 
 

 The Sub-Fund may be exposed to “fossil fuel” 

Investments

#1 Aligned with E/S characteristics

86.49%

#2 Other

13.52%

• 

• 



To comply with the EU 
Taxonomy, the criteria for 
fossil gas include 
limitations on emissions 
and switching to fully 
renewable power or low-
carbon fuels by the end of 
2035. For nuclear energy, 
the criteria include 
comprehensive safety and 
waste management rules. 

Enabling activities directly 
enable other activities to 
make a substantial 
contribution to an 
environmental objective 

Transitional activities 
are economic activities 
for which low-carbon 
alternatives are not yet 
available and that have 
greenhouse gas 
emission levels 
corresponding to the 
best performance. 

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

 
 
Not applicable. 

 
Does the financial product invested in fossil gas and/or nuclear energy 

related activities complying 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 - 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. 

 

 

 

x 

• 



Taxonomy-aligned 
activities are expressed 
as a share of: 

- turnover reflects the 
"greenness" of investee 
companies today. 
 
- capital expenditure 
(CapEx) shows the 
green investments 
made by investee 
companies, relevant for 
a transition to a green 
economy.  

- operational 
expenditure (OpEx) 
reflects the green 
operational activities of 
investee companies. 

 

 

 

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

 Not applicable, the Sub-Fund does not make any commitment to invest in sustainable 

investments. 

 

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

 Not applicable. 

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. 

1. Taxonomy-alignment of investments 

including sovereign bonds• 

Turnover 0% 10096 

CapEx 0% 10096 

OpEx 0% 10096 

0% 50% 

■ Taxonomy-aligned: Fossil gas 
■ Taxonomy-aligned: Nuclear 

■ Taxonomy-aligned (no gas and nudear) 

Non Taxonomy-aligned 

100% 

2. Taxonomy-alignment of investments 

excluding sovereign bonds• 

Turnover 0% 10096 

CapEx 0% 10096 

OpEx 0% 10096 

0% 50% 

■Taxonomy-aligned: Fossil gas 
■ Taxonomy-aligned : Nuclear 

■ Taxonomy-aligned (no gas and nudear) 

Non Taxonomy-aligned 

100% 

This graph represents 100% of the total investments. 

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

• 

• 



are sustainable 
investments with an 
environmental objective that 
do not take into account the 
criteria for environmentally 
sustainable economic activities 
under Regulation (EU) 
2020/852. 

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

Not applicable, the Sub-Fund does not make any commitment to invest in sustainable 

investments. 

 

What was the share of socially sustainable investments? 
 

Not applicable, the Sub-Fund does not make any commitment to invest in sustainable 

investments. 

 

What investments were included under "other", what was their purpose 

and were there any minimum environmental or social safeguards? 

Investments classified as "other" refer to those for which a positive contribution cannot 

be confirmed due to limited data availability or coverage by data providers. However, 

Minimum environmental or social safeguards still apply to these investments (subject to 

data availability). 

 

 

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

 Sector and value based exclusions: The Sub-fund applied upstream of its investment 

process an exclusion filter on the following controversial activities: manufacturers of 

controversial weapons, adult entertainment, tobacco and thermal coal mining. No 

companies were invested in the sectors excluded during the reference period. 

 
Bottom-up analysis: An in-depth ESG analysis (qualitative filter) was carried out on the 
securities selected for portfolio construction to identify the companies that best meet 
ESG criteria on material issues. The analysts brought together material indicators for 
every sector. Indeed, environmental, social, governance as well as societal-related 
criteria are weighted differently, depending on their relevance and impact on a 
company’s business model. The extra-financial analysis allows identifying financially 
relevant issues, and therefore spotting companies who perform highly on ESG issues 
that are substantial to their business. 
 
Active Ownership: 
Maintaining ongoing communication, is central to how we implement our stewardship 
responsibilities and informs the investment decisions we make on behalf of our clients.  

Our engagement types and objectives were as follows: 

I. Promote best-practices 

II. Addressing material ESG issues 

III. Participating in collaborative engagement initiatives 

 
For more details, please refer to the product disclosure available on the website :  

https://www.mirabaud-am.com/uploads/tx_mirabaudmam/funds/legal/Sustainability-
Disclosures/SDR_EN_Mirabaud---Emerging-Market-2025-Fixed-Maturity-EURO.pdf  



 

 

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

 Not applicable. 

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

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. 

 

 

 

 

• 
• 

• 
• 



ANNEX V 

Template periodic disclosure for the financial products referred to in Article 9, paragraphs 1 

to 4a, of Regulation (EU) 2019/2088 and Article 5, first paragraph, of Regulation (EU) 2020/852 

Product name: MIRABAUD GLOBAL CLIMATE BOND FUND 

Legal entity identifier: 2221006UEU1M2OEBJ143 

Sustainable Investment Objective 
 

Sustainable 
investment means an 
investment in an 
economic activity that 
contributes to an 
environmental or social 
objective, provided that 
the investment does not 
significantly harm any 
environmental or social 
objective and that the 
investee companies 
follow good governance 
practices. 

Did this financial product have a sustainable investment objective? 

 

Yes 
 

No 

It made sustainable investments 
with an environmental 
objective: 97.57 % 

It promoted Environmental/Social 
(E/S) characteristics and while it did 
not have as its objective a sustainable 
investment, it had a proportion of % of 
sustainable investments 

 
in economic activities that 

qualify as environmentally 

sustainable under the EU 

Taxonomy 

 

with an environmental 

objective in economic activities 

that qualify as environmentally 

sustainable under the EU 

Taxonomy 

 
  
The EU Taxonomy  is a 
classification system 
laid down in Regulation 
(EU) 2020/852, 
establishing a list of 
environmentally 
sustainable economic 
activities. That 
Regulation does not lay 
down a list of socially 
sustainable economic 
activities.  Sustainable 
investments with an 
environmental objective 
might be aligned with 
the Taxonomy or not. 

in economic activities that 
do not 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 

 • L 

LJ 

[ I 

[ I 



 

To what extent was the sustainable investment objective of this financial 
product met? 

 The Sub-Fund maintained an average temperature aligned with a 2°C pathway, 
consistent with the targets of the Paris Agreement. It had a clear sustainable and 
environmental objective focused on mitigating climate change by reducing carbon 
emissions in line with the 2015 Paris Agreement. 
The Sub-Fund focused on companies with strong commitments to reducing emissions 
and generating positive environmental impacts. It invested in Green Bonds — financial 
instruments specifically designed to promote a positive environmental impact and 
support the transition to a low-carbon economy. 
The Sub-Fund also invested in the debt of corporate issuers with clear emissions 
reduction targets, aligned or on track to be aligned with the goals of the 2015 Paris 
Agreement.  
We considered the share of green bonds and 2°C or below aligned issuers to be 
sustainable investments.  
The Sub-Fund adhered to all its binding commitments throughout the investment period, 

which included: 

• An exclusion list covering controversial weapons, thermal coal mining, tobacco, 

and adult entertainment 

• Advanced ESG integration, ensuring:  

o A minimum allocation of 51% to labeled Green Bonds 

o A sustainable investment share (Green Bonds and aligned issuers) of at 

least 90% 

 

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

 How did the sustainability indicators perform? 

The attainment of the sustainable investment objectives were measured by portfolio 
transition pathways. Transition pathways assessed incorporate both historical and 
forward-looking data in order to provide an assessment that has a medium term 
outlook, avoids limitations involved in using only uncertain forward-looking data, and is 
of a sufficient time horizon to make the effect of any year-to-year volatility less 
significant. Historical data on greenhouse gas emissions and company activity levels is 
incorporated from a base year of 2015. Forward-looking data sources are used to track 
likely future transition pathways beyond the most recent year of disclosed data through 
to 2030. The portfolio average temperature and % under/over 2°C is displayed in Figure 
1 below. 
For green bonds, the attainment of the sustainable investment objective is measured by 

the alignment with international Green Bond Principles (ex. ICMA standards, Climate 

Bonds Initiative, etc…). The main eligible project categories invested as of 31 December 

2025 are presented in Figure 2 below. 

The sustainability indicators were not subject to an assurance provided by an auditor or 

a review by a third party, according to the Article 64 (2 b) of the Delegated Regulation. 

 

• 



 

 

Figure 1: Portfolio Transition Pathway (2015-2030) (As of 31.12.2025) 

 

 

Figure 2: Green Bonds Use of Proceeds (As of 31.12.2025) 

 

Portfolio Transition Pathways (2015-2030) 

Portfolio 
Alignment 

2·c 
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~ 4000 
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1!>'" 

Apportioned tCO2e 
expected (undar)lovar re 

carbon budget 

' I 

-15 189 

' ... 

'o/o of tCO2a expected 
(under)lover 2•c carbon 

budget 

-22.02% 

--Pl:ItlalioErrissilils Pariolio- 2C Al'J llE!d 

Green Bonds Use of Proceeds 

~ 
~2 
(%) 

~ 
G 
~ 

Use of Proceeds 
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Energy efficiency (including green l>uikfings) 

Low CO2 transportation 

Waste & wastewater prevention and control 

Sustainable agriculrure and fo..-estry 

(%)of 
Green 
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33.8% 

33.8% 

21.5% 

7.2% 

1.5% 



…and compared to previous periods? 

 

Figure 1: Portfolio Transition Pathway (2015-2030) (As of 31.12.2024) 

 

 

Figure 2: Green Bonds Use of Proceeds (As of 31.12.2024) 

 

• 
Portfolio Transition Pathways (2015-2030) 

Portfolio 
Alignment 
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... ---- .... -- .... .... .... --- ---

- Portfolio Apportioned Emissions - - Portfolio 2°C Aligned Emissions 

Green Bonds Use of Proceeds 

~ 
~2 
00 

~ 
0 
~ 

Use of Proceeds 

Renewable energies 
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Low CO2 transportation 

Waste & wastewater prevention and control 

Sustainable agriculture and forestry 

(%) of 
Green 
Bonds 

36.5% 

35.0% 

17.5% 

7.2% 

2.0% 



 

                                  Figure 3: Portfolio Transition Pathway (2015-2030) (As of 29.12.2023) 

 

 

 Figure 4: Green Bonds Use of Proceeds (As of 29.12.2023) 
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Principal adverse 
impacts are the most 
significant negative 
impacts of investment 
decisions on 
sustainability factors 
relating to 
environmental, social 
and employee matters, 
respect for human 
rights, anti‐corruption 

and anti‐bribery 
matters. 

How did the sustainable investments not cause significant harm to 

any sustainable investment objective? 

The following approach is considered to ensure that sustainable investment do not cause 

significant harm to any environmental or social sustainable investment objective: 

 • Negative & Normative Screening: Upstream to its investment process, the SubFund 

applies the group exclusion policy and does not invest in companies operating in activities 

deemed controversial. Additional exclusions and/or restrictions are applied and are 

detailed in the Sub-Fund’s Website Disclosure. 

•  • Positive screening: the Sub-Fund applies a top-down filter to set a 

minimum ESG threshold and exclude ESG laggards.With severe 

controversies (category 5 on Sustainalytics): events with a severe impact 

on the environment and society, posing serious business risks to the 

company based such as financial obstruction or irregularities, tax evasion or 

anti-competitive practices. 

• In breach of PAI 4 (companies active in the fossil fuel sector) and not deriving 

a significant proportion of their revenues from contributing activities 

• In breach of PAI 7 (companies with sites/operations located in or near to 

biodiversity-sensitive areas where activities of those investee companies 

negatively affect those areas). 

• In breach of PAI 14 (companies involved in the manufacture or selling of 

controversial weapons: anti-personnel mines, cluster munitions, chemical 

weapons, and biological weapons). 

In addition, we apply a filter for ‘minimum safeguards’ and exclude companies in breach 

of PAI 10 (companies that have been involved in violations of the UNGC principles or 

OECD Guidelines for Multinational Enterprises). 

We also set a minimum threshold for companies by assessing a set of indicators such 

as: Bribery &    Corruption, Board Independence, Board Diversity, ESG Governance, 

Whistleblower Programmes, Freedom of Association and Diversity Programmes. 

An investment is considered as sustainable only if passes all the screens detailed 

above. 

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

The indicators are monitored through–out the investment process via a combination of 

top-down and bottom-up analysis.   

While we have set explicit control rules for some PAIs as part of the DNSH and MSS 
filters, other PAIs are considered in the context of data providers ESG Ratings for 
individual companies, where applicable. All mandatory PAI were monitored for this sub-
fund either through ex-ante or ex-post analysis. 

 

 

https://www.mirabaud-am.com/uploads/tx_mirabaudmam/funds/legal/Sustainability-Disclosures/SDR_EN_Mirabaud---Global-Climate-Bond-Fund.pdf


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

The Sub-fund does not invest in issuers subject to severe controversies including 

business ethics and human right breaches. In addition, all sustainable investments are 

aligned with the OECD Guidelines for Multinational Enterprises and the UN Guiding 

Principles on Business and Human Rights. 

 

 

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

 The indicators are monitored through–out the investment process via a combination of top-
down and bottom-up analysis.  

While we have set explicit control rules for some PAIs as part of the DNSH and MSS filters, 
other PAIs are considered in the context of data providers ESG Ratings for individual 
companies, where applicable. All mandatory PAI are monitored for this sub-fund either 
through ex-ante or ex-post analysis. 

The specific PAI indicators that were taken into consideration are subject to data 
availability and may evolve with improving data availability and quality.  
 

 
 
 

Mirabaud -Global Climate Bond Fund MIRABAl!J D 
ASSET MANAGEMENT 

Principal Adverse Impact Reporting 

Indicators applicable to direct investments in investee companies, sovereigns and supranationals 

Greenhouse Gas Emissions 

1. GHG emiss ions: Scope 1 and 2 (tonnes C02e) 

6,000 5,501 5,155 

4,000 

2,000 
1,027 1,175 

""'" ' ,_, ·-- ·--
2. Carbon footprint scope 1+2•3 (tonnes C02e/EUR mo) 

2,000 

1,500 

1,000 

500 

1912 

i i 
e Portfolio . e Benchmark 

1. GHG emissions: Scope 3 Upstream and Downstream 
{tonnes C02e ) 

54,768 

50,000 

4,752 5,502 

Seope'.!Upslream 

. Portfolio . Bfflchman( 

3. GHG intensity of investee companies (tonnes 
C02efEUR mn) scope 1•2 

261 
228 

I 200 

I 
e Portfolio e Benchmark 

1. GHG emiss ions: Total GHG em issions (tonnes C02e) 

66,583 

60,000 

40,000 

20,000 
6,528 6,329 -S<:ope1+2 . ,_., 

51 ,14 

Scope 1+2•3 

• Benchm.Ik 

3. GHG intensity of investee companies {tonnes 
C02e/EUR mn) scope 1+2+3 

5,335 

5,000 

I 3,702 

I 
e Portrotio e Benchmarx 



 

Data source : S&P Trucost and Mirabaud Asset Management 

 

 

What were the top investments of this financial product? 

The list includes the 
investments constituting 
the greatest 
proportion of 
investments of the 
financial product during 
the reference period 
which is: average on 
2024. 

Largest Investments Sector 
% 

Assets 
Country 

EURO-BUND FUTURE  Jun25 Government 2.52 Germany 

POWFIN 3 ¾ 12/06/27 Financials 1.73 India 

EURO-BUND FUTURE  Sep25 Government 1.65 Germany 

FIDELI 7 ¾ PERP Financials 1.64 Portugal 

EDF 4 ⅛ 06/17/31 Utilities 1.59 France 

CCBGBB 6 ⅛ PERP Financials 1.53 Belgium 

TELEFO 4.055 01/24/36 
Communication 
Services 

1.53 Spain 

VMED 4 ¾ 07/15/31 
Communication 
Services 

1.52 United Kingdom 

VW 7 ⅞ PERP 
Consumer 
Discretionary 

1.46 Germany 

AIB 2 ⅞ 05/30/31 Financials 1.45 Ireland 

PPCGA 4 ⅝ 10/31/31 Utilities 1.44 Greece 

ASSGEN 2.124 10/01/30 Financials 1.43 Italy 

FRTR 6 10/25/25 Government 1.43 France 

EOFP 2 ⅜ 06/15/29 
Consumer 
Discretionary 

1.40 France 

BTPS 4 04/30/35 Government 1.32 Italy 
 

 Reported figures calculated on a monthly average basis 

4. Exposure to Companies Active in 5. Share of Non-Renewable Energy - 5. Share of Non-Renewable Energy - 6. Energy Consumption Intensity 
the Fossi l Fue l Sector Consumption Production per High Impact Climate Sector Carbon Coverage(%) 

17.9% 

00~100.0 
Coverage 

Biodiversity_ 

7. Activities negatively affecting 
biodiversity-sensitive areas 

35.1% 

DO,::. 1000 
coveraoe 

12. Unadjusted Gender Pay Gap 

19.48 

0.0~100.0 
coverage 

59.0% 

00,:::.,..100.0 
Coverage 

10.6 % 

o.or.::-.1000 
Coverage 

Water, Waste and Material Emissions 

8. Emissions to Water 
(tonnes.Im. invested) 

0.0 

00,:::.100.0 
Coverage 

13. Management and supervisory 
board gender diversity 

35.3% 

0.0~100.0 
coverage 

9. Hazardous waste and radioactive 
waste ratio (tonneslm. invested) 

1.69 

00~ 1000 
Coverage 

14. Exposure to 
controversial weapons 

0.0% 

0,0,::,,:...100.0 
coverage 

33.7% 

00~1000 
Coverage 

--Portfol io 

Benchmark 

92.0 

92.6 

Social and Empjgy_ee Matters 

10. Vtolations of UNGC principles & 
OECD Guidelines for Multinational 

Enterprises 

0.03 

00~100.0 
Coverage 

11. Lack of processes I compliance 
mechanisms to comply with UNGC 
principles & OECD Guidelines for 

Multinational Enterprises 

73.3% 

00~100.0 
Coverage 
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To comply with the EU 
Taxonomy, the criteria for 
fossil gas include 
limitations on emissions 
and switching to fully 
renewable power or low-
carbon fuels by the end of 
2035. For nuclear energy, 
the criteria include 
comprehensive safety and 
waste management rules. 

Enabling activities directly 
enable other activities to 
make a substantial 
contribution to an 
environmental objective 

Transitional activities 
are economic activities 
for which low-carbon 
alternatives are not yet 
available and that have 
greenhouse gas 
emission levels 
corresponding to the 
best performance. 

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

Not applicable. 

Does 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 

Taxonomy-aligned 
activities are expressed 
as a share of: 

- - turnover reflects the 
"greenness" of investee 
companies today. 
 

- - capital expenditure 
(CapEx) shows the green 
investments made by 
investee companies, 
relevant for a transition to 
a green economy.  

- operational 
expenditure (OpEx) 
reflects the green 
operational activities of 
investee companies. 

 

 

 

 

x 

• 
,........, 

,........, 

□ 

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. 

1. Taxonomy-alignment of investments 

including sovereign bonds• 

Turnover O'l6 100% 

CapEx O'l6 100% 

OpEx O'l6 100% 

0% 50% 

■ Taxonomy-aligned: Fossil gas 

■ Taxonomy-aligned: Nuclear 

■ Taxonomy-aligned (no gas and nudear) 

Non Taxonomy-aligned 

100% 

2. Taxonomy-alignment of investments 

excluding sovereign bonds• 

Turnover 0% 100% 

CapEx 0% 100% 

OpEx 0% 100% 

0% 50% 

■Taxonomy-aligned: Fossil gas 

■ Taxonomy-aligned: Nuclear 

■ Taxonomy-aligned (no gas and nudear) 

Non Taxonomy-aligned 

100% 

This graph represents 100% of the total investments. 

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



  

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

Not applicable. The sub-fund is not committed to have Taxonomy-aligned investments. 

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

Not applicable. The sub fund is not committed to have Taxonomy-aligned investments. 

  

are sustainable 
investments with an 
environmental objective 
that do not take into 
account the criteria for 
environmentally sustainable 
economic activities under 
Regulation (EU) 2020/852. 

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

The Sub-fund made 97.57% of sustainable investments with an environmental objective 
that are not aligned with the EU taxonomy.  

 

What was the share of socially sustainable investments? 

There is no commitment to a minimum proportion of investments with social objective. 
 

What investments were included under "not sustainable", what was their 

purpose and were there any minimum environmental or social 

safeguards? 

 Investments classified as "not sustainable" refer to those for which a positive contribution 

cannot be confirmed due to limited data availability or coverage by data providers. 

However, the Do No Significant Harm principle and minimum environmental or social 

safeguards still apply to these investments (subject to data availability). 

  

 

What actions have been taken to attain the sustainable investment objective 
during the reference period? 

  

 
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 no significant harm to 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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SECTOR: lr.dustnols (ghg) MEETING TYPE: lni11ol engagement 

GEOG<U\P11Y United Kr,gdom INITIAL ENGAGEMENT DATI: June 2025 
ASSET CLASS. G!obol Bonds FOLLOW-UP ENGAGEMENT DATE: NA 

COMPANY PROFILE 
A major UK t,onspottaticn inircstrx tute 
-o~JOtot pto\'iding critical a\'iotion 
-oa"lnectivity and -ossocioted p assenger and 
So~stics services. 

ENGAGEMENT RATIONALE 
Ttwough O U!' p ortfoio-level oorbon anol)'$is, 
w e id entifie-d that the -o-ompony's financed­
emissions profle is dominated by value­
-oh:iin oviotion em'.ssions. creating material 
trol'lsii ion ri;;k (policy tightening, .shiffil"'g 
~ir i11,:/\,;U) IUJI ""'r f,J!c i ,:t'=J,u,,,,), U JJ!.I l,)VI,:, 1l iul 

Sorg-term demand end pricing impa-otsJ. 
Given the sode of Socpe 3 ond increasing 
SO'..ttiny of evic tion decorbonisotion 
-oted:'oility, we prioritised direct engag ement 
to iest the robustness oi the c~ ony·s 
poth,Nay to 2030 and the investobiity o f its 
-ofimote strategy. 

2025 ENGAGEMENT OBJECTIVES 
➔ To scrvti~e the methodology. 

baseline, ond t0tge t-.setting 
opprooch ior Scope 3 oviotion 
emissions end -assess credibiity of 
the 2030 trajeotcwy. 

➔ To oholle.nge monogement -on the 
practical Severs ovoi!o ble to 
inflfe.noe aviation emssions 
teductions (fleet renewal incentives 
ond SAF uptake) 

➔ To evaluate key dependencies and 
d eivery WCS-oround SAf feasibility, 
-oooounting boundaries, o:nd s.vpply 
c onstraints. 

OllTCOME OF THE ENGAGEMENT 

ENGAGEMENT DETAILS 
We engoge.d the con-pony given thot Socpe 3 represents >999£, of it 
footprint, 'Mlh avia tion emissions the dorrinont corrponent. 
Monog ement ocnfwmed o 2019 b osefine and stoled aviation 
emisrionsw: re ~7.S$IoNEf'in 2024vs 2019. targeting-a 15%obso!vte 
red uction by 2000, primanly \'ia -oeronovtical -ohorging incentives to 
s.vppCt't -oleot'IEf' fleet deployment end o SAf incentive p,-ogomme. 
We c ha!le.rged the lock-of interim external tcrg ets and imited 
c ontrcotvol cerlainty on SAf supply. We -olso discussed non-CO: 
impcots, o r d energy infl'ostruoture resiie.noe following o recent 
s.vbstotion &e. 

PARTICIPANTS 
Investee P::rlioiponts 

➔ Sutoinobility 
re 0tesentotive 

➔ IR 

PROGRESS OF THE DIALOGUE 

MAM P-ortidpc nts 

➔ SRI & Doto Analyst 

The engagement re.mains ongoing. The o~ o.ny pt-o\'ided dority a, 

its baseline, hea dline 2030 -ombrtion, end the mechanism.. it IJ<"..es to 
influence ai1ine behaviour. ~though, it d oes not intend to set inter"irn 
external t0t-,dets before 2030 and -ocl:no\tAedged limite-d oontroctvol 
-oeriointy-on SAF soUtc ing, which keeps d elivery risk materiel. We 
req uested improved t,onsporency on the interim emissions trojectoity 
-ond cteater d'isdosure on SAF boundory/aocovnting tteatment to 
preserve-ocmporcbility over time . 

The -o-ompony -o-okno'\Medg ed OU' requests fot stronger tr-onsparency end wiD b e kept under review through follow-t.p 
en;iogement ond reporting-cycle monitoring. 

Target Aleo Target Time kome- Status 

Environment Pvbish -o transparent interim Scope 3 trajectory to 2000. 12-18 months Ongoing 



 

 

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

 Not applicable. 

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

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 sustainable investment objective? 

Not applicable. 

SECTOR: Ufiliiies MfBING TYPE: follow-up engagement 
GEOGRAPHY: C...eece INITIAL ENGAGEMENT DATE: July 2022 

ASSH CLASS: Global Bands FOLLOW-UP ENGAGEMENT DATE: November 2025 

COMPANY PROFILE 
A regulated in egrated u ili1y wi1h hermal 
generoi ion [inclr.JdiC1g f\gni e a nd gas], 
renewables. a nd regula' ed nelwori:: 
actiYi ies. expandif"lg 'hrou acquisilicm 
end in··ra:::t1'.rch.,11e - vestmen s across 
So hemt Europe. 

ENGAGEMENT RATIONALE 
Reported erris.sicns moved materiallyyear­
cn-year, but management indicated fl>e 
change wa s driven by a milt !ram a 
n,:mo'.ver .sta r.da ne reporii f"lg b ary 1o 
a CSRD-cligned g,otJp perimeter 
e mbedd ed in financial s.tc ements. Wi1ho!!t 
a clear "lik.e-for-~ke " bridge. investors and 
ESG dale p, oviders risk m sinlerpre ting 
perfamance, which ocm ra lc,t e intc 
tigher h□nsi"ian.-risk premia. repurtational ris!k., 
and weaker -aooess to oapila . We herefm e 
prioritised clarifying Scope l drivers. 
vali'da.ti f"lg t he f,gni" e exi" po" hway, and 
tesi ing 1he credibi;ty of targe s amid 
perimeterei<JPC:111Sion end e \'OMC\g SBTi 
p=,e-sec or s anda,ds. 

:2025 BNGA:GEMENT OBJECTIVES 
➔ Clan1y • ers of the Scope l 

inc rease on a comistem perimeter. 
➔ Challenge the c ompany ·o provide 

-an inves· or=ady C1c.ne-rical bridge 
between pre- and p os -CSRD 
petimelers fer Scope l and Socp e 3,. 

➔ Assess fe=bifity and f me able of 
r1;gni eexil. 

➔ Underrt-and ho w SE1i1"1-vc'.lidaled 
mgets. will b e , ecafibra!ed fo, fhe 

expanded ·group p erimeter 

OUTCOME OF THE BNGA:GEMENT 

ENGAGEMENT DETAILS 
We held an engagement ocll tc interrogate en cpp=m rise in Scope 
l emissions a nd de1ermine what pooion reflected real operotiaru:,I 
c hange versus perime-ter expansion und er CSRD. We challenged 
management tc e:llpl • 1he ·-m~e- or e " emiS90n, • rend. its 
decision not to restate prior-year r,.imbers. and how hey will p revent 
d ala-provida misin erpre alien. We cl.so esled he credibility of the 
ign· e em p lan and convergon 1.-ne able for he new igni e un· . end 
p robed how acquisi tions. and network investments. offed Scop e 3 and 
t he S:BTi baserme. Management cu lined expected errissions 
reductions !ram 2025, aooeleraling in 21-26. 

PARTICIPANTS 
lrwes· ee Pmtioipcm s 

➔ a:d ,o'" ESG 
➔ ea:d c · IR 
➔ ~nonce reporting 

rep,esen· alive 

PROGRESS OF THE DIALOGUE 

MAM Parliqpants 

➔ SRI & Data Analyst 
➔ Por'ltofo manager 

he eC1gogement remains OC1going . Mancgemem c cn~rmed that 2024 
disclosures re filec ' • a broa:dened C&RD-<Jlig;ned group perimeter and 
eiopects improved ccmparcbllity from Y 2J25 onvxird, wilh p erimeter 
changes from a oq; ·si ions explicitly flogged. They provided a 
c cnsis.tent-perimete, expk:maticn for the Scope l increase 
(=mmissiooing of a new lignite unit c:nd higher •gas Ollltpu ) end 
re{ eraled a ign· e-free amb· ·ion by ZD26. lMlh a phased co nver.sion of 
the ignite unit le gas. On a,gets., manageme t ,s reca'lcul□ting its 
foo1print for an expanded perimeter but is ocns"irained by uncer'lainty 
around SBli's evolw,,g pO\,;er-r.eo· or s cnda:,d •and has no tirneline fo, 
re3.lbmis:,ion beca!J9: o f Iha. 

he company acknov.tedged o l.A' l=UJS an camparcbiity and transition execution lisle. We ,.,;u lrack delivery against 
the fellowing targets and revisi progress a the next engagement. 

Target Area Target lime Frame Status 

Enwromnent Comrnil lo a clear and ime-bound :schedule for c ampleting 12 mcn1hs 
the conversion of he flagship f\gni e ;1 rom lignite to gas. 
ncltiding imerim milestones a nd e,cpecied errissions impact . 

• 
• 



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. 

 

 

• 
• 



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: MIRABAUD – GLOBAL DIVERSIFIED CREDIT FUND 

Legal entity identifier: 2221004RF7CKUE8DYA58 

Environmental and/or social characteristics 
 

Sustainable 
investment means an 
investment in an 
economic activity that 
contributes to an 
environmental or social 
objective, provided that 
the investment does not 
significantly harm any 
environmental or social 
objective and that the 
investee companies 
follow good governance 
practices. 

Did this financial product have a sustainable investment objective? 

 

Yes 
 

No 

It made sustainable investments 
with an environmental 
objective: % 

It promoted Environmental/Social 
(E/S) characteristics and while it did 
not have as its objective a sustainable 
investment, it had a proportion of % of 
sustainable investments 

 
in economic activities that 

qualify as environmentally 

sustainable under the EU 

Taxonomy 

 

with an environmental 

objective in economic activities 

that qualify as environmentally 

sustainable under the EU 

Taxonomy 

 
  
The EU Taxonomy  is a 
classification system 
laid down in Regulation 
(EU) 2020/852, 
establishing a list of 
environmentally 
sustainable economic 
activities. That 
Regulation does not lay 
down a list of socially 
sustainable economic 
activities. Sustainable 
investments with an 
environmental objective 
might be aligned with 
the Taxonomy or not. 

in economic activities that 
do not 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 

 

[ I 

L n 

□ 



 

To what extent were the environmental and/or social characteristics promoted 
by this financial product met? 

 Extra financial considerations (Environmental, Social and Governance (“ESG”)) were 
fully integrated in the investment process of the Sub-Fund. Therefore, the Sub-Fund 
focused on companies whose social and environmental factors and methods of 
governance have a sustainable impact on financial performance.  
In addition to applying quantitative filters in-depth ESG analyses were performed 
whenever relevant. Moreover,  dialogue and engagement meetings were initiated with 
companies’ management in order to better understand the ESG issues and ensure that 
the sub-fund meets the environmental and social characteristics it promotes.  
The Sub-Fund applies upstream of its investment process an exclusion filter on the 
following controversial activities: manufacturers of controversial weapons, thermal coal 
mining, tobacco and adult entertainment. Additional exclusions and/or restrictions are 
applied and are detailed in the SubFund’s Website disclosure. 

https://www.mirabaud-am.com/uploads/tx_mirabaudmam/funds/legal/Sustainability-
Disclosures/SDR_EN_Mirabaud---Global-Diversified-Credit-Fund.pdf 

 

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

 How did the sustainability indicators perform? 

The Sub-fund promotes and monitors a large array of ESG characteristics, depending on 

the companies’ business models, capitalisation and country. The indicators are reported 

on a regular basis during the year throughout the dedicated sub-fund SRI Report, 

available both on the website and communicated to investors and clients. Below is the 

portfolio Risk Rating as of 31.12.2025. 

Risk Rating  Portfolio Universe 

Average Risk Rating (Corp) 20.82 21.55 

 
The Score is based on Sustainalytics risk data. The rating scale is from 0-100, with 0 
being the best score. 
 
The sustainability indicators were not subject to an assurance provided by an auditor or 
a review by a third party, according to the Article 64 (2 b) of the Delegated Regulation 

…and compared to previous periods? 

The ESG Risk score has improved both in absolute terms and relative to its 
benchmark year on year 

 Risk Rating Portfolio Universe 

 2022 2023 2024 2022 2023 2024 

Average Risk Rating 25.04 23.70 22.01 23.27 22.80 22.32 
 

  

The Score is based on Sustainalytics risk data. The rating scale is from 0-100, with 0 
being the best score. 
 

What were the objectives of the sustainable investments that the 

financial product partially made and how did the sustainable 

investment contribute to such objectives? 

• 

• 

I I I I 

• 

https://www.mirabaud-am.com/uploads/tx_mirabaudmam/funds/legal/Sustainability-Disclosures/SDR_EN_Mirabaud---Global-Diversified-Credit-Fund.pdf
https://www.mirabaud-am.com/uploads/tx_mirabaudmam/funds/legal/Sustainability-Disclosures/SDR_EN_Mirabaud---Global-Diversified-Credit-Fund.pdf


 Not applicable, the Sub-Fund does not make any commitment to invest in sustainable 
investments. 

Principal adverse 
impacts are the most 
significant negative 
impacts of investment 
decisions on 
sustainability factors 
relating to 
environmental, social 
and employee matters, 
respect for human 
rights, anti‐corruption 
and anti‐bribery 
matters. 

How did the sustainable investments that the financial product 

partially made not cause significant harm to any environmental or 

social sustainable investment objective? 

Not applicable, the Sub-Fund does not make any commitment to invest in sustainable 

investments. 

 

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

Not applicable, the Sub-Fund does not make any commitment to invest in sustainable 

investments. 

 

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

Not applicable, the Sub-Fund does not make any commitment to invest in sustainable 

investments. 

 The EU Taxonomy sets out a "do not significant harm" principle by which Taxonomy-
aligned investments should not significantly harm EU Taxonomy objectives and is 
accompanied by specific Union criteria.  
 
The "do no significant harm" principle applies only to those investments underlying the 
financial product that take into account the Union criteria for environmentally sustainable 
economic activities. The investments underlying the remaining portion of this financial 
product do not take into account the Union criteria for environmentally sustainable 
economic activities. 
 
Any other sustainable investments must also not significantly harm any environmental 
or social objectives. 

 

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

 The strategy considers principal adverse impacts of its investment decisions on 

sustainability factors. We identify, prioritize and monitor adverse impacts that entities 

have on sustainability factors such as climate, environment, resources use, labour and 

human rights as well as business ethics. 

The specific PAI indicators that are taken into consideration are subject to data 

availability and may evolve with improving data availability and quality.  

• 



 

 

Data source : S&P Trucost and Mirabaud Asset Management 

 

 

 

 

 

 

 

 

Mirabaud - Global D1vers1fied Credit Fund MIRABA~D 
ASSET MANAGEMENT 

Pnnc1pal Adverse Impact Reporting 

Indicators applicable to direct investments in investee companies, sovereigns and supranationals 

Greenhouse Gas Emissions 

1. GHG emissions: Scope 1 and 2 {tonnes CO2e) 

2,000 
1.552 1,708 

1,500 

I \ ,000 

500 371 379 • """' """' ·- ·-
2. Carbon footprint scope 1+2+3 (tonnes C02e/EUR mn) 

1978 
2,000 1742 

I 1,500 

I 1,000 

500 

e Portrolio e Benchmark 

1. GHG emissions: Scope 3 Upstream and Downstream 
(tonnes C02e) 

20,000 
19,342 

I .. _ 
10,000 

3J41 1762 ---- Soope)o.:-.slreilffl ·- . ..,_ .. 
3. GHG intensity of investee companies (tonnes 
CO2e/EUR mn) scope 1• 2 

283 

I 200 
\40 

■ 
e Portfolio e Benchmark 

1. GHG emissions Total GHG emissions (tonnes C02e) 

24,405 

r 20,000 

10,000 

1.924 2.087 -Soope h 2 Soope 1•2•3 ·- ·-
3. GHG intensity of investee companies (tonnes 
CO2e/EUR mn) scope 1+2+3 

4,831 

4,000 
2,925 I 2,000 I 

e Port1oli0 e senc11mar1c 

4. Exposure to Companies Active in 5. Share of Non.Renewable Energy . 5. Shue of Non.Renewable Energy . 6. Energy Consumption Intensity 
t he Fossil Fuel Sector Consumption ProductK>n per High Impact Climate Sector Carbon Coverage (%) 

7.3% ,.-. 
c ....... 

Biodiversitx 

7. Activities neg,itivety affecting 
biodiversity..aensitive areas 

35,0% 

.I'::. 100 0 
co,,,. .. 

12. Unadjusted Gender Pay Gap 

17.63 

oo ~ 
coveraoe 

•c D 

61.0% 2.5% 

Coverage 

37.4% 

Coverage 

Pol1fol10 
Bendma<t 

w.aw, Waste and Material Emissions Social and Em~yee Matters 

8 Emissk>ns to Water 
{tonnes/m. invested) 

100 0 

13. Management and supervisory 
board gender diversity 

31.9% 

9. Hazardous waste and radioactive 10. V"iolations of UNGC principles & 11. lack of processes I compliance 
waste ratio (tonnes/m. invested) OECD Guidelines for Muhinational me<:hanisms to comply with UNGC 

Enterprises principles & OECD Guidelines for 
Multinational Enterprises 

1.28 0.09 57.8% 

1000 

14. Exposure to 
controversial weapons 

0.0% 

. ~ , 
Coverage 



 

 

What were the top investments of this financial product? 

The list includes the 
investments constituting 
the greatest 
proportion of 
investments of the 
financial product during 
the reference period 
which is: average on 
2025 

Largest Investments Sector % Assets Country 

KBCBB 6 ¼ PERP Financials 2.45 Belgium 

MBGGR 5 01/11/34 Consumer Discretionary 2.33 Germany 

KIELN 9 02/15/29 Industrials 2.30 United Kingdom 

ICELTD 10 ⅞ 12/15/27 Consumer Staples 2.21 United Kingdom 

EGBLFN 11 11/30/28 Energy 2.07 United Kingdom 

PURGYM 10 10/11/28 Consumer Discretionary 2.04 United Kingdom 

PICSUR 6 ⅜ 07/01/29 Consumer Staples 1.85 France 

ENGIFP 4 01/11/35 Utilities 1.84 France 

CCBGBB 6 ⅛ PERP Financials 1.81 Belgium 

SANTAN 3 ⅝ PERP Financials 1.79 Spain 

CMZB 4 ¼ PERP Financials 1.76 Germany 

US 10YR NOTE 
(CBT)Sep25 Government 1.73 United States 

US 10YR NOTE 
(CBT)Dec25 Government 1.71 United States 

GSWITC 1 ⅜ 10/07/30 Communication Services 1.67 United Kingdom 

SKFBSS 0 ⅞ 11/15/29 Industrials 1.66 Sweden 
 

 Reported figures calculated on a monthly average basis 

 

 

What was the proportion of sustainability-related investments? 

 Not applicable, the Sub-Fund does not make any commitment to invest in sustainable 

investments. 

 

Asset allocation 
describes the share of 
investments in specific 
assets. 

What was the asset allocation?  

 

 

Investments

#1 Aligned with E/S characteristics

87.20%

#2 Other

12.80%

• 



 

 FY 2022 FY 2023 FY 2024 FY 2025 Difference 

#1 Aligned with E/S 
Characteristics 

87.29% 76.67% 80.70% 87.20% 6.50% 

#2 Other 12.71% 23.33% 19.30% 12.80% -6.50% 

  

  

#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. 
 

 

 In which economic sectors were the investments made? 

 Sector Average % 

Consumer Discretionary 20.38 

Financials 19.24 

Industrials 14.81 

Consumer Staples 11.74 

Communication Services 11.13 

[Cash and Other] 7.15 

Government 6.88 

Materials 4.11 

Energy 3.32 

Utilities 2.93 

Information Technology 2.47 

Diversified 2.23 

Health Care 1.74 

Offset Cash -8.14 

The Sub-Fund may be exposed to “fossil fuel” 

• 



To comply with the EU 
Taxonomy, the criteria for 
fossil gas include 
limitations on emissions 
and switching to fully 
renewable power or low-
carbon fuels by the end of 
2035. For nuclear energy, 
the criteria include 
comprehensive safety and 
waste management rules. 

Enabling activities directly 
enable other activities to 
make a substantial 
contribution to an 
environmental objective 

Transitional activities 
are economic activities 
for which low-carbon 
alternatives are not yet 
available and that have 
greenhouse gas 
emission levels 
corresponding to the 
best performance. 

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

 
 
Not applicable. 

 
Does the financial product invested in fossil gas and/or nuclear energy 

related activities complying 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 - 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. 

 

 

 

x 

• 



Taxonomy-aligned 
activities are expressed 
as a share of: 

- turnover reflects the 
"greenness" of investee 
companies today. 
 
- capital expenditure 
(CapEx) shows the 
green investments 
made by investee 
companies, relevant for 
a transition to a green 
economy.  

- operational 
expenditure (OpEx) 
reflects the green 
operational activities of 
investee companies. 

 

 

 

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

 Not applicable, the Sub-Fund does not make any commitment to invest in sustainable 

investments. 

 

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

 Not applicable. 

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. 

1. Taxonomy-alignment of investments 

including sovereign bonds• 

Turnover 0% 10096 

CapEx 0% 10096 

OpEx 0% 10096 

0% 50% 

■ Taxonomy-aligned: Fossil gas 
■ Taxonomy-aligned: Nuclear 

■ Taxonomy-aligned (no gas and nudear) 

Non Taxonomy-aligned 

100% 

2. Taxonomy-alignment of investments 

excluding sovereign bonds• 

Turnover 0% 10096 

CapEx 0% 10096 

OpEx 0% 10096 

0% 50% 

■Taxonomy-aligned: Fossil gas 
■ Taxonomy-aligned : Nuclear 

■ Taxonomy-aligned (no gas and nudear) 

Non Taxonomy-aligned 

100% 

This graph represents 100% of the total investments. 

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

• 

• 



are sustainable 
investments with an 
environmental objective that 
do not take into account the 
criteria for environmentally 
sustainable economic activities 
under Regulation (EU) 
2020/852. 

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

Not applicable, the Sub-Fund does not make any commitment to invest in sustainable 

investments. 

 

What was the share of socially sustainable investments? 
 

Not applicable, the Sub-Fund does not make any commitment to invest in sustainable 

investments. 

 

What investments were included under "other", what was their purpose 

and were there any minimum environmental or social safeguards? 

Investments classified as "other" refer to those for which a positive contribution cannot 

be confirmed due to limited data availability or coverage by data providers. However, 

Minimum environmental or social safeguards still apply to these investments (subject to 

data availability). 

 

 

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

 Sector and value based exclusions: The Sub-fund applied upstream of its investment 

process an exclusion filter on the following controversial activities: manufacturers of 

controversial weapons, adult entertainment, tobacco and thermal coal mining.  

In addition, the Sub-Fund excludes sovereign bonds issued by countries exhibiting 

significant breaches of human rights and international treaties. The list of countries is 

regularly updated and monitored by the SRI and risk teams. The Sub-Fund monitors any 

development in relevant international sanctions and/or regulations. Issuers and 

investments subject to sanctions are banned from the Sub-Fund’s investment universe. 

No companies were invested in the sectors excluded during the reference period. 

 
Bottom-up analysis: An in-depth ESG analysis (qualitative filter) was carried out on the 
securities selected for portfolio construction to identify the companies that best meet 
ESG criteria on material issues. The analysts brought together material indicators for 
every sector. Indeed, environmental, social, governance as well as societal-related 
criteria are weighted differently, depending on their relevance and impact on a 
company’s business model. The extra-financial analysis allows identifying financially 
relevant issues, and therefore spotting companies who perform highly on ESG issues 
that are substantial to their business. 
 
 
 
 
Active Ownership: 
Maintaining ongoing communication, is central to how we implement our stewardship 
responsibilities and informs the investment decisions we make on behalf of our clients.  

Our engagement types and objectives were as follows: 



I. Promote best-practices 

II. Addressing material ESG issues 

III. Participating in collaborative engagement initiatives 

 
For more details, please refer to the product disclosure available on the website :   

https://www.mirabaud-am.com/uploads/tx_mirabaudmam/funds/legal/Sustainability-
Disclosures/SDR_EN_Mirabaud---Global-Diversified-Credit-Fund.pdf 

 

 

 

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

 Not applicable. 

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

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. 

 

• 
• 

• 
• 

https://www.mirabaud-am.com/uploads/tx_mirabaudmam/funds/legal/Sustainability-Disclosures/SDR_EN_Mirabaud---Global-Diversified-Credit-Fund.pdf
https://www.mirabaud-am.com/uploads/tx_mirabaudmam/funds/legal/Sustainability-Disclosures/SDR_EN_Mirabaud---Global-Diversified-Credit-Fund.pdf


 

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: MIRABAUD DISCOVERY CONVERTIBLES GLOBAL 

Legal entity identifier: 222100HV1BLZSWOMWG23 

Environmental and/or social characteristics 
 

Sustainable 
investment means an 
investment in an 
economic activity that 
contributes to an 
environmental or social 
objective, provided that 
the investment does not 
significantly harm any 
environmental or social 
objective and that the 
investee companies 
follow good governance 
practices. 

Did this financial product have a sustainable investment objective? 

 

Yes 
 

No 

It made sustainable investments 
with an environmental 
objective: % 

It promoted Environmental/Social 
(E/S) characteristics and while it did 
not have as its objective a sustainable 
investment, it had a proportion of % of 
sustainable investments 

 
in economic activities that 

qualify as environmentally 

sustainable under the EU 

Taxonomy 

 

with an environmental 

objective in economic activities 

that qualify as environmentally 

sustainable under the EU 

Taxonomy 

 
  
The EU Taxonomy  is a 
classification system 
laid down in Regulation 
(EU) 2020/852, 
establishing a list of 
environmentally 
sustainable economic 
activities. That 
Regulation does not lay 
down a list of socially 
sustainable economic 
activities. Sustainable 
investments with an 
environmental objective 
might be aligned with 
the Taxonomy or not. 

in economic activities that 
do not 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 

 •• [ I 

n 

□ 

□ 



 

To what extent were the environmental and/or social characteristics promoted 
by this financial product met? 

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

Extra financial considerations (Environmental, Social and Governance (“ESG”)) were 
fully integrated in the investment process of the Sub-Fund. Therefore, the Sub-Fund 
focused on companies whose social and environmental factors and methods of 
governance have a sustainable impact on financial performance.  
In addition to applying quantitative filters (negative and positive screening), in-depth 
ESG analyses were performed whenever relevant. Moreover, dialogue and 
engagement meetings were initiated with companies’ management in order to better 
understand the ESG issues and ensure that the sub-fund meets the environmental and 
social characteristics it promotes.  
The Sub-Fund applies upstream of its investment process an exclusion filter on the 
following controversial activities: manufacturers of controversial weapons, thermal coal 
mining, tobacco and adult entertainment. Additional exclusions and/or restrictions are 
applied and are detailed in the SubFund’s Website Disclosure. 
 
https://www.mirabaud-am.com/uploads/tx_mirabaudmam/funds/legal/Sustainability-
Disclosures/SDR_EN_Mirabaud---Discovery-Convertibles-Global.pdf  

 
 

 How did the sustainability indicators perform? 

The Sub-fund promotes and monitors a large array of ESG characteristics, depending on 

the companies’ business models, capitalisation and country. The indicators are reported 

on a regular basis during the year throughout the dedicated sub-fund SRI Report, 

available both on the website and communicated to investors and clients. Below is the 

portfolio Risk Rating as of 31.12.2025. 

ESG Rating Portfolio Universe 

EMEA 24.49 25.72 

Asia Pacific ex Japan 27.49 31.79 

North America 30.37 33.27 

Japan 32.35 34.25 

 
The Score is a Mirabaud Internal Score, based on Sustainalytics data and made up of 
60% ESG Risk Rating and 40% ESG Score. These two scores are complementary 
measures. They allow us to assess a company’s management of material ESG issues 
as well as responsible practices. The rating scale is from 0-100, with 0 being the best 
score. 
The sustainability indicators were not subject to an assurance provided by an auditor or 
a review by a third party, according to the Article 64 (2 b) of the Delegated Regulation 

 

 

 

 

 

 

• 



…and compared to previous periods? 

The ESG ratings were relatively at the same level than last year and below the risk 
of the associated universe.   

ESG Rating Portfolio Universe 

 2022 2023 2024 2022 2023 2024 

EMEA 23.00 22.4 25.66 28.30 24.6 26.21 

Asia Pacific ex 
Japan 27.00 29.2 24.60 33.30 29.5 31.26 

North America 32.30 28.1 28.98 35.00 31.8 32.77 

Japan 30.10 31.1 30.03 34.30 33.1 32.88 
 

  
The Score is a Mirabaud Internal Score, based on Sustainalytics data and made up of 
60% ESG Risk Rating and 40% ESG Score. These two scores are complementary 
measures. They allow us to assess a company’s management of material ESG issues 
as well as responsible practices. The rating scale is from 0-100, with 0 being the best 
score. 
 

 What were the objectives of the sustainable investments that the 

financial product partially made and how did the sustainable 

investment contribute to such objectives? 

 

 

Not applicable, the Sub-Fund does not make any commitment to invest in sustainable 
investments. 

Principal adverse 
impacts are the most 
significant negative 
impacts of investment 
decisions on 
sustainability factors 
relating to 
environmental, social 
and employee matters, 
respect for human 
rights, anti‐corruption 

and anti‐bribery 
matters. 

How did the sustainable investments that the financial product 

partially made not cause significant harm to any environmental or 

social sustainable investment objective? 

Not applicable, the Sub-Fund does not make any commitment to invest in sustainable 

investments. 

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

Not applicable, the Sub-Fund does not make any commitment to invest in sustainable 

investments. 

 

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

Not applicable, the Sub-Fund does not make any commitment to invest in sustainable 

investments. 

  

 The EU Taxonomy sets out a "do not significant harm" principle by which Taxonomy-
aligned investments should not significantly harm EU Taxonomy objectives and is 
accompanied by specific Union criteria.  
 
The "do no significant harm" principle applies only to those investments underlying the 
financial product that take into account the Union criteria for environmentally sustainable 
economic activities. The investments underlying the remaining portion of this financial 

• 

• 

• 



product do not take into account the Union criteria for environmentally sustainable 
economic activities. 
 
Any other sustainable investments must also not significantly harm any environmental 
or social objectives. 

 

 

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

 The strategy considers principal adverse impacts of its investment decisions on 

sustainability factors. We identify, prioritize and monitor adverse impacts that entities 

have on sustainability factors such as climate, environment, resources use, labour and 

human rights as well as business ethics. 

The specific PAI indicators that are taken into consideration are subject to data 

availability and may evolve with improving data availability and quality.  

 

 

Data source : S&P Trucost and Mirabaud Asset Management 

Mirabaud - Discovery Convertibles Global MIRABAUD 
ASSET MANAGEMENT 

Pnnc1pa l Adverse Impact Reporting 

Indicators applicable to direct investments in investee companies, sovereigns and supranationals 

Greenhouse Gas Emissions 

1. GHG em issions: Scope 1 and 2 {tonnes C02e) 

10,209 

1. GHG emiss ions : Scope 3 Upstream and Downstream 
(tonnes C02e) 

1. GHG em iss ions Total GHG emissions (tonnes C02e) 

10,000 
8,303 

100,000 

5,000 

1,907 
m 

128,025 

55,TT7 

- 19,531 

~ -
849,107 

800,000 

600,000 

400,000 

200,000 
2,64918,512 24,57 -· ·- So,po2 

. Benchmark 

Seope)Upstream SCOpeJDownstrearn SCOpe 1•2 SCOpe 1•2 ... J 

2. Carbon footprint scope 1+2+3 (tonnes C02e/EUR mn) 

JOK 
26K 

20K I 10K 

1K 
OK 

. Portfolio • Benchmar1c: 

• Portfolio • Benchman: 

3. GHG intensity of investee companies (tonnes 
C02e/EUR mn) scope 1+2 

200 176 

100 i I 
• Portfolio • Benchmark 

. Portfolio • BfflChm.rt 

3. GHG intensity of investee compa nies (tonnes 
C02e/EUR mn) scope 1•2•3 

4 ,000 
3,374 

2,000 i I 
e Portrolio . e senchmart; 

4. Exposure to Companies Active in 5. Share o f Non-Renewable Energy - 5. Share of Non-Renewable Energy - 6. Energy Consumption Intensity 
the Fos si l Fuel Sector Consumption Production per High Impact Climate Sector C.11 rbon Cove rage(%) 

1.1% 

00~100.0 
Coverage 

Biodiversity_ 

7. Activities negatively affecting 
biodiversity-sensitive areas 

41.4% 

0.0,:::., 1000 
coveraoe 

12. Unadjusted Gender Pay Gap 

18.01 

0.0~100.0 
Coverage 

70.4% 

0_0,::::..100.0 
Coverage 

0.0% 

oo,:":\.1000 
Coverage 

Water, Waste and Material Emissions 

8. Emissions to Water 
(tonnesfm. invested) 

o.o 

00,:::. 1000 
Coverage 

13. Management and supervisory 
board gender diversity 

32.8% 

0.0~100.0 
Coverage 

9. Hazardous waste and radioactive 
waste ratio (tonneslm. invested) 

127.81 

00~1000 
Coverage 

14. Exposure to 
controversial weapons 

0.0% 

00,::11:\.1000 
Coverage 

46.5% 

0.0~1000 
Coverage 

Portfol io 
Benchmark 

99.7 

96.6 

Social and Emr,,loyee Matters 

10. Violations of UNGC principles & 
OECD Guidelines for Multinational 

Enterprises 

0.00 

0.0~100.0 
Coverage 

11. lack of processes I compliance 
mechanisms to comply with UNGC 
principles & OECD Guidelines for 

Multinationa l Enterprises 

27.9% 

oo/':':":\..100.0 
Coverage 



 

 

 

What were the top investments of this financial product? 

 

Reported figures calculated on a monthly average basis 

Largest Investments Sector 
% 

Assets 
Country 

BL 1 06/01/29 
 

Information Technology 2.91 US 

ROHTO 0 03/15/32 
 

Consumer Staples 2.42 Japan 

HASI 3 ¾ 08/15/28 
 

Financials 
 

2.39 US 

ALRM 2 ¼ 06/01/29 
 

Information Technology 2.31 US 

KANPNT 0 03/07/31 
 

Materials 2.28 Japan 

TUIGR 1.95 07/26/31 
 

Consumer Discretionary 2.26 Germany 

BOX 1 ½ 09/15/29 
 

Information Technology 2.02 US 

SYNA 0 ¾ 12/01/31 
 

Information Technology 2.02 US 

SVMCN 4 ¾ 12/15/29 
 

Materials 1.96 Canada 

ZHEDIN 0 01/24/29 
 

Information Technology 1.93 Taiwan 

LIVN 2 ½ 03/15/29 
 

Health Care 1.80 US 

ITRI 1 ⅜ 07/15/30 
 

Information Technology 1.74 US 

CDP 5 ¼ 09/15/28 
 

Real Estate 1.73 US 

WT 3 ¼ 08/15/29 
 

Financials 1.69 US 

PRGS 3 ½ 03/01/30 Information Technology 1.66 US 

The list includes the 
investments constituting 
the greatest 
proportion of 
investments of the 
financial product during 
the reference period 
which is: average on 
2025 

 

 

What was the proportion of sustainability-related investments? 

 Not applicable, the Sub-Fund does not make any commitment to invest in sustainable 

investments. 

 

Asset allocation 
describes the share of 

What was the asset allocation?  

 
• 



investments in specific 
assets. 

 

 

 FY2022 FY 2023 FY 2024 FY 2025 Difference 

#1 Aligned with E/S 

Characteristics 
95.97% 100% 100% 96.33% -3.67% 

#2 Other 4.03% 0.0% 0.0% 3.67% 3.67% 

  
#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. 
 

 

 In which economic sectors were the investments made? 

 Sector Average % 

Information Technology 34.20 

Materials 12.95 

Health Care 10.98 

Industrials 9.30 

Consumer Discretionary 8.65 

Financials 7.87 

Real Estate 6.18 

Consumer Staples 4.44 

Energy 2.46 

Communication Services 1.09 

[Cash and Other] 0.97 

Utilities 0.92 

 

The Sub-Fund may be exposed to “fossil fuel” 

Investments

#1 Aligned with E/S characteristics

96.33%

#2 Other

3.67%

• 



To comply with the EU 
Taxonomy, the criteria for 
fossil gas include 
limitations on emissions 
and switching to fully 
renewable power or low-
carbon fuels by the end of 
2035. For nuclear energy, 
the criteria include 
comprehensive safety and 
waste management rules. 

Enabling activities directly 
enable other activities to 
make a substantial 
contribution to an 
environmental objective 

Transitional activities 
are economic activities 
for which low-carbon 
alternatives are not yet 
available and that have 
greenhouse gas 
emission levels 
corresponding to the 
best performance. 

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

 
 
Not applicable. 

 
Does the financial product invested in fossil gas and/or nuclear energy 

related activities complying 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 - 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. 

 

 

 

x 

• 



Taxonomy-aligned 
activities are expressed 
as a share of: 

- turnover reflects the 
"greenness" of investee 
companies today. 
 
- capital expenditure 
(CapEx) shows the 
green investments 
made by investee 
companies, relevant for 
a transition to a green 
economy.  

- operational 
expenditure (OpEx) 
reflects the green 
operational activities of 
investee companies. 

 

 

 

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

 Not applicable, the Sub-Fund does not make any commitment to invest in sustainable 

investments. 

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

 Not applicable. 

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. 

1. Taxonomy-alignment of investments 

including sovereign bonds• 

Turnover 0% 10096 

CapEx 0% 10096 

OpEx 0% 10096 

0% 50% 

■ Taxonomy-aligned: Fossil gas 
■ Taxonomy-aligned: Nuclear 

■ Taxonomy-aligned (no gas and nudear) 

Non Taxonomy-aligned 

100% 

2. Taxonomy-alignment of investments 

excluding sovereign bonds• 

Turnover 0% 10096 

CapEx 0% 10096 

OpEx 0% 10096 

0% 50% 

■Taxonomy-aligned: Fossil gas 
■ Taxonomy-aligned : Nuclear 

■ Taxonomy-aligned (no gas and nudear) 

Non Taxonomy-aligned 

100% 

This graph represents 100% of the total investments. 

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

• 

• 



are sustainable 
investments with an 
environmental objective that 
do not take into account the 
criteria for environmentally 
sustainable economic activities 
under Regulation (EU) 
2020/852. 

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

Not applicable, the Sub-Fund does not make any commitment to invest in sustainable 

investments. 

 

What was the share of socially sustainable investments? 
 

Not applicable, the Sub-Fund does not make any commitment to invest in sustainable 

investments. 

 

What investments were included under "other", what was their purpose 

and were there any minimum environmental or social safeguards? 

Investments classified as "other" refer to those for which a positive contribution cannot 

be confirmed due to limited data availability or coverage by data providers. However, 

Minimum environmental or social safeguards still apply to these investments (subject to 

data availability). 

 

 

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

 Sector and value based exclusions: The Sub-fund applied upstream of its investment 

process an exclusion filter on the following controversial activities: manufacturers of 

controversial weapons, adult entertainment, tobacco and thermal coal mining. No 

companies were invested in the sectors excluded during the reference period. 

Positive selection: A quantitative filter was applied to all of the companies assessed and 
based on an internal score and/or on the data provided by an extra-financial rating 
agency with a screen out of 20% worst-rated companies in investment universe using 
an internal score. 
 
Bottom-up analysis: An in-depth ESG analysis (qualitative filter) was carried out on the 
securities selected for portfolio construction to identify the companies that best meet 
ESG criteria on material issues. The analysts brought together material indicators for 
every sector. Indeed, environmental, social, governance as well as societal-related 
criteria are weighted differently, depending on their relevance and impact on a 
company’s business model. The extra-financial analysis allows identifying financially 
relevant issues, and therefore spotting companies who perform highly on ESG issues 
that are substantial to their business. 
 
Active Ownership: 
Maintaining ongoing communication, is central to how we implement our stewardship 
responsibilities and informs the investment decisions we make on behalf of our clients.  

Our engagement types and objectives were as follows: 

I. Promote best-practices 

II. Addressing material ESG issues 

III. Participating in collaborative engagement initiatives 

 



For more details, please refer to the product disclosure and Active Ownership Reports 
available on the website :   

https://www.mirabaud-am.com/uploads/tx_mirabaudmam/funds/legal/Sustainability-
Disclosures/SDR_EN_Mirabaud---Discovery-Convertibles-Global.pdf  

https://www.mirabaud-am.com/uploads/tx_mirabaudmam/funds/legal/Additional-
Information/AD_EN_engagement-report-mirabaud-sustainable-convertibles-global-
EN.pdf 

 

 

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

 Not applicable. 

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

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. 

 

• 
• 

• 
• 



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: MIRABAUD – DM FIXED MATURITY 2026 

Legal entity identifier: 213800QZLRJ4XG1UB531 

Environmental and/or social characteristics 
 

Sustainable 
investment means an 
investment in an 
economic activity that 
contributes to an 
environmental or social 
objective, provided that 
the investment does not 
significantly harm any 
environmental or social 
objective and that the 
investee companies 
follow good governance 
practices. 

Did this financial product have a sustainable investment objective? 

 

Yes 
 

No 

It made sustainable investments 
with an environmental 
objective: % 

It promoted Environmental/Social 
(E/S) characteristics and while it did 
not have as its objective a sustainable 
investment, it had a proportion of % of 
sustainable investments 

 
in economic activities that 

qualify as environmentally 

sustainable under the EU 

Taxonomy 

 

with an environmental 

objective in economic activities 

that qualify as environmentally 

sustainable under the EU 

Taxonomy 

 
  
The EU Taxonomy  is a 
classification system 
laid down in Regulation 
(EU) 2020/852, 
establishing a list of 
environmentally 
sustainable economic 
activities. That 
Regulation does not lay 
down a list of socially 
sustainable economic 
activities. Sustainable 
investments with an 
environmental objective 
might be aligned with 
the Taxonomy or not. 

in economic activities that 
do not 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 

 

[ I 

L n 

□ 



 

To what extent were the environmental and/or social characteristics promoted 
by this financial product met? 

 Extra financial considerations (Environmental, Social and Governance (“ESG”)) were 
fully integrated in the investment process of the Sub-Fund. Therefore, the Sub-Fund 
focused on companies whose social and environmental factors and methods of 
governance have a sustainable impact on financial performance.  
In addition to applying quantitative filters, in-depth ESG analyses were performed 
whenever relevant. Moreover,  dialogue and engagement meetings were initiated with 
companies’ management in order to better understand the ESG issues and ensure that 
the sub-fund meets the environmental and social characteristics it promotes.  
The Sub-Fund applies upstream of its investment process an exclusion filter on the 
following controversial activities: manufacturers of controversial weapons, thermal coal 
mining, tobacco and adult entertainment. Additional exclusions and/or restrictions are 
applied and are detailed in the SubFund’s Website disclosure. 

For more details, please refer to the product disclosure available on the website :  
https://www.mirabaud-am.com/uploads/tx_mirabaudmam/funds/legal/Sustainability-
Disclosures/SDR_EN_Mirabaud---DM-Fixed-Maturity-2026.pdf 

 
 

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

 How did the sustainability indicators perform? 

The Sub-fund promotes and monitors a large array of ESG characteristics, depending on 

the companies’ business models, capitalisation and country. The indicators are reported 

on a regular basis during the year throughout the dedicated sub-fund SRI Report, 

available both on the website and communicated to investors and clients. Below is the 

portfolio ESG Risk Rating as of 31.12.2025 (Corporate Bonds). 

 Portfolio Universe 

Risk Rating 19.78 17.91 

 
The Score is based on Sustainalytics data. The rating scale is from 0-100, with 0 being 
the best score. 
 
The sustainability indicators were not subject to an assurance provided by an auditor or 
a review by a third party, according to the Article 64 (2 b) of the Delegated Regulation. 
 
 

…and compared to previous periods? 

 Portfolio Universe 

 2023 2024 2023 2024 

Risk Rating 21.06 20.68 19.64 18.97 
 

 What were the objectives of the sustainable investments that the 

financial product partially made and how did the sustainable 

investment contribute to such objectives? 

 Not applicable, the Sub-Fund does not make any commitment to invest in sustainable 
investments. 

Principal adverse 
impacts are the most 
significant negative 

How did the sustainable investments that the financial product 

partially made not cause significant harm to any environmental or 

social sustainable investment objective? 

• 

• 



impacts of investment 
decisions on 
sustainability factors 
relating to 
environmental, social 
and employee matters, 
respect for human 
rights, anti‐corruption 
and anti‐bribery 
matters. 

Not applicable, the Sub-Fund does not make any commitment to invest in sustainable 

investments. 

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

Not applicable, the Sub-Fund does not make any commitment to invest in sustainable 

investments. 

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

Not applicable, the Sub-Fund does not make any commitment to invest in sustainable 

investments. 

 The EU Taxonomy sets out a "do not significant harm" principle by which Taxonomy-
aligned investments should not significantly harm EU Taxonomy objectives and is 
accompanied by specific Union criteria.  
 
The "do no significant harm" principle applies only to those investments underlying the 
financial product that take into account the Union criteria for environmentally sustainable 
economic activities. The investments underlying the remaining portion of this financial 
product do not take into account the Union criteria for environmentally sustainable 
economic activities. 
 
Any other sustainable investments must also not significantly harm any environmental 
or social objectives. 

 

 

 

 

 

 

 

 

 

 

 

 



 

 

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

 The strategy considers principal adverse impacts of its investment decisions on 

sustainability factors. We identify, prioritize and monitor adverse impacts that entities 

have on sustainability factors such as climate, environment, resources use, labour and 

human rights as well as business ethics. 

The specific PAI indicators that are taken into consideration are subject to data 

availability and may evolve with improving data availability and quality.  

 

 

 

Data source : S&P Trucost and Mirabaud Asset Management 

Mirabaud • DM Fixed Maturity 2026 MIRABALJD 
ASSET MANAGEMENT 

Pri ncipa l Adverse Impact Reporting 

Indicators applicable to direct investments in investee companies, sovereigns and supranationals 

Greenhouse Gas Emissions 

1. GHG emissions: Scope 1 and 2 (tonnes CO2e) 

20,000 

1. GHG emiss ions: Scope 3 Upstream and Downstream 
(tonnes CO2e) 

1. GHG em issions : Total GHG emissions (tonnes CO2e) 

17,368 

15,000 I. 10,000 

5,000 2,805 

- 0 

100,000 

50,000 

15 ,992 

- 0 

149,550 
113,386 150,000 

I 100,000 

50,000 
20,172 -0 - · '-"' Scope3 Ups!Jeam Salpe3 Dovmstream Soope1•2 Scope 1•2 .. J ·- e Benchmaill: 

2. Carbon footprint scope 1+2+3 (tonnes C02e-/EUR mn) 

2.5K 

2K I .. 
OK 

e Porttolio • Benchmark 

• Portfolio • Benchnlali: 

3. GHG intensity of investee companies (tonnes 
C02e/EUR mn) scope 1+2 

200 
200 

I 100 

• Portfolio • Benchmark 

. Portfolio • Benchm1111: 

3. GHG intensity of investee companies (tonnes 
CO2e/EUR mn) scope 1•2•3 

4,000 
3,828 

I 2,000 

e Porttolio e senchmark 

4. Exposure to Companies Active in 5. Share of Non-Renewable Energy - 5. Share of Non-Renewable Energy - 6. Energy Con sumption Intensity 
the Fossi l Fuel Sector Consumption Production per High Impact Climate Sector Carbon Coverage (•/4) 

10.9% 

oo0.100.0 
Coverage 

BiodiversitY. 

7. Activities negatively affecting 
biodiversity-sensitive areas 

44.4% 

0.0~ 1000 
coveraae 

12. Unadjusted Gender Pay Gap 

16.59 

00,:,:...100.0 
Coverage 

62.2% 

oo0.100.0 
Coverage 

5.2% 

00,:':\.100.0 
Coverage 

Water, Waste and Material Emissions 

8 EmisstOns to Water 
(tonneslm. invested) 

0.0 

00~100.0 
Coverage 

13. Management and supervisory 
board gender diversity 

37.0% 

00~100.0 
Coverage 

9. Hazardous waste and radioactive 
waste ratio (tonneslm. invested) 

8.54 

00~100.0 
Coverage 

14. Exposure to 
controversia l weapons 

0.0% 

00~100.0 
Coverage 

44.9% 

oo0.100.0 
Coverage 

Portfolio 
Benchmark 

95.6 

0.0 

Social and EmQIOY.ee Matters 

10. Violations of UNGC principles & 
OECD Guidelines for Multinational 

Enterprius 

0.08 

00,:::..100.0 
Coverage 

11 . Lack of processes I compl iance 
mechanisms to comply with UNGC 
principles & OECD Guidelines for 

Multinational Enterprises 

81.2% 

0.0~100.0 
Coverage 



 

 

What were the top investments of this financial product? 

The list includes the 
investments constituting 
the greatest 
proportion of 
investments of the 
financial product during 
the reference period 
which is: average on 
2025 

Name Sector % Assets Country 

INWIM 1 ⅞ 07/08/26 Industrials 2.25 Italy 

BKTSM 0 ⅞ 07/08/26 Financials 2.22 Spain 

RENAUL 2 09/28/26 Consumer Discretionary 2.07 France 

DELL 0 ½ 10/27/26 Information Technology 2.07 Ireland 

ELTLX 4 ⅛ 10/05/26 Consumer Discretionary 2.06 Sweden 

RBIAV 0 ⅜ 09/25/26 Financials 2.02 Austria 

VZ 1 ⅜ 10/27/26 Communication Services 1.93 United States 

ISSDC 0 ⅞ 06/18/26 Consumer Discretionary 1.92 Denmark 

VW 2 ½ 07/31/26 Consumer Discretionary 1.92 Germany 

ISPIM 4 05/19/26 Financials 1.87 Italy 

F 2.386 02/17/26 Consumer Discretionary 1.86 United States 

NSANY 2.652 03/17/26 Consumer Discretionary 1.82 Japan 

CLNXSM 0 ¾ 11/15/26 Industrials 1.77 Spain 

BAC 1.949 10/27/26 Financials 1.76 United States 

LHAGR 3 05/29/26 Consumer Discretionary 1.75 Germany 
 

 Reported figures calculated on a monthly average basis 

 

 

What was the proportion of sustainability-related investments? 

 Not applicable, the Sub-Fund does not make any commitment to invest in sustainable 

investments. 

 

 

Asset allocation 
describes the share of 
investments in specific 
assets. 

What was the asset allocation?  

 
 

Funds FY 2023 FY 2024 FY 2025 Difference 

#1 Aligned with E/S 
Characteristics 

87.76% 95.04% 97.30% 2.30% 

#2 Other 12.24% 4.97% 2.70 -2.30% 

Investments

#1 Aligned with E/S characteristics

97.30%

#2 Other

2.70%

• 



  

  
#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. 
  

 In which economic sectors were the investments made? 

 Sector Average % 

Consumer Discretionary 28.58 

Financials 20.76 

Utilities 10.36 

Industrials 9.37 

Materials 8.25 

Communication Services 7.99 

Consumer Staples 5.98 

Information Technology 3.72 

Health Care 3.51 

Cash and Other 0.85 

Energy 0.63 

 

The Sub-Fund may be exposed to “fossil fuel” 

 

• 



To comply with the EU 
Taxonomy, the criteria for 
fossil gas include 
limitations on emissions 
and switching to fully 
renewable power or low-
carbon fuels by the end of 
2035. For nuclear energy, 
the criteria include 
comprehensive safety and 
waste management rules. 

Enabling activities directly 
enable other activities to 
make a substantial 
contribution to an 
environmental objective 

Transitional activities 
are economic activities 
for which low-carbon 
alternatives are not yet 
available and that have 
greenhouse gas 
emission levels 
corresponding to the 
best performance. 

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

 
 
Not applicable. 

 
Does the financial product invested in fossil gas and/or nuclear energy 

related activities complying 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 - 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. 

 

 

 

x 

• 



Taxonomy-aligned 
activities are expressed 
as a share of: 

- turnover reflects the 
"greenness" of investee 
companies today. 
 
- capital expenditure 
(CapEx) shows the 
green investments 
made by investee 
companies, relevant for 
a transition to a green 
economy.  

- operational 
expenditure (OpEx) 
reflects the green 
operational activities of 
investee companies. 

 

 

 

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

 Not applicable, the Sub-Fund does not make any commitment to invest in sustainable 

investments. 

 

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

 Not applicable. 

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. 

1. Taxonomy-alignment of investments 

including sovereign bonds• 

Turnover 0% 10096 

CapEx 0% 10096 

OpEx 0% 10096 

0% 50% 

■ Taxonomy-aligned: Fossil gas 
■ Taxonomy-aligned: Nuclear 

■ Taxonomy-aligned (no gas and nudear) 

Non Taxonomy-aligned 

100% 

2. Taxonomy-alignment of investments 

excluding sovereign bonds• 

Turnover 0% 10096 

CapEx 0% 10096 

OpEx 0% 10096 

0% 50% 

■Taxonomy-aligned: Fossil gas 
■ Taxonomy-aligned : Nuclear 

■ Taxonomy-aligned (no gas and nudear) 

Non Taxonomy-aligned 

100% 

This graph represents 100% of the total investments. 

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

• 

• 



are sustainable 
investments with an 
environmental objective that 
do not take into account the 
criteria for environmentally 
sustainable economic activities 
under Regulation (EU) 
2020/852. 

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

Not applicable, the Sub-Fund does not make any commitment to invest in sustainable 

investments. 

 

What was the share of socially sustainable investments? 
 

Not applicable, the Sub-Fund does not make any commitment to invest in sustainable 

investments. 

 

What investments were included under "other", what was their purpose 

and were there any minimum environmental or social safeguards? 

Investments classified as "other" refer to those for which a positive contribution cannot 

be confirmed due to limited data availability or coverage by data providers. However, 

Minimum environmental or social safeguards still apply to these investments (subject to 

data availability). 

  

 

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

 Sector and value based exclusions: The Sub-fund applied upstream of its investment 

process an exclusion filter on the following controversial activities: manufacturers of 

controversial weapons, adult entertainment, tobacco and thermal coal mining. No 

companies were invested in the sectors excluded during the reference period. 

 
Bottom-up analysis: An in-depth ESG analysis (qualitative filter) was carried out on the 
securities selected for portfolio construction to identify the companies that best meet 
ESG criteria on material issues. The analysts brought together material indicators for 
every sector. Indeed, environmental, social, governance as well as societal-related 
criteria are weighted differently, depending on their relevance and impact on a 
company’s business model. The extra-financial analysis allows identifying financially 
relevant issues, and therefore spotting companies who perform highly on ESG issues 
that are substantial to their business. 
 
Active Ownership: 
Maintaining ongoing communication, is central to how we implement our stewardship 
responsibilities and informs the investment decisions we make on behalf of our clients.  

 

 

 

Our engagement types and objectives were as follows: 

I. Promote best-practices 

II. Addressing material ESG issues 



III. Participating in collaborative engagement initiatives 

 
For more details, please refer to the product disclosure available on the website :  
https://www.mirabaud-am.com/uploads/tx_mirabaudmam/funds/legal/Sustainability-
Disclosures/SDR_EN_Mirabaud---DM-Fixed-Maturity-2026.pdf 

 

 

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

 Not applicable. 

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

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. 

 

• 
• 

• 
• 



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: MIRABAUD – DM FIXED MATURITY 2029 

Legal entity identifier: 39120095HNM7N2WSXD19 

Environmental and/or social characteristics 
 

Sustainable 
investment means an 
investment in an 
economic activity that 
contributes to an 
environmental or social 
objective, provided that 
the investment does not 
significantly harm any 
environmental or social 
objective and that the 
investee companies 
follow good governance 
practices. 

Did this financial product have a sustainable investment objective? 

 

Yes 
 

No 

It made sustainable investments 
with an environmental 
objective: % 

It promoted Environmental/Social 
(E/S) characteristics and while it did 
not have as its objective a sustainable 
investment, it had a proportion of % of 
sustainable investments 

 
in economic activities that 

qualify as environmentally 

sustainable under the EU 

Taxonomy 

 

with an environmental 

objective in economic activities 

that qualify as environmentally 

sustainable under the EU 

Taxonomy 

 
  
The EU Taxonomy  is a 
classification system 
laid down in Regulation 
(EU) 2020/852, 
establishing a list of 
environmentally 
sustainable economic 
activities. That 
Regulation does not lay 
down a list of socially 
sustainable economic 
activities. Sustainable 
investments with an 
environmental objective 
might be aligned with 
the Taxonomy or not. 

in economic activities that 
do not 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 

 

[ I 

L n 

□ 



 

To what extent were the environmental and/or social characteristics promoted 
by this financial product met? 

 Extra financial considerations (Environmental, Social and Governance (“ESG”)) were 
fully integrated in the investment process of the Sub-Fund. Therefore, the Sub-Fund 
focused on companies whose social and environmental factors and methods of 
governance have a sustainable impact on financial performance.  
In addition to applying quantitative filters, in-depth ESG analyses were performed 
whenever relevant. Moreover,  dialogue and engagement meetings were initiated with 
companies’ management in order to better understand the ESG issues and ensure that 
the sub-fund meets the environmental and social characteristics it promotes.  
The Sub-Fund applies upstream of its investment process an exclusion filter on the 
following controversial activities: manufacturers of controversial weapons, thermal coal 
mining, tobacco and adult entertainment. Additional exclusions and/or restrictions are 
applied and are detailed in the SubFund’s Website disclosure. 

https://www.mirabaud-am.com/uploads/tx_mirabaudmam/funds/legal/Sustainability-
Disclosures/SDR_EN_Mirabaud---DM-Fixed-Maturity-2029.pdf 

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

 How did the sustainability indicators perform? 

The Sub-fund promotes and monitors a large array of ESG characteristics, depending on 

the companies’ business models, capitalisation and country. The indicators are reported 

on a regular basis during the year throughout the dedicated sub-fund SRI Report, 

available both on the website and communicated to investors and clients. Below is the 

portfolio ESG Risk Rating as of 31.12.2025 (Corporate Bonds). 

 Portfolio Universe 

Risk Rating 19.18 17.48 

 
The Score is based on Sustainalytics data. The rating scale is from 0-100, with 0 being 
the best score. 
The sustainability indicators were not subject to an assurance provided by an auditor or 
a review by a third party, according to the Article 64 (2 b) of the Delegated Regulation. 
 

…and compared to previous periods? 

 Portfolio Universe 

Risk Rating 19.42 18.77 
 

 What were the objectives of the sustainable investments that the 

financial product partially made and how did the sustainable 

investment contribute to such objectives? 

 Not applicable, the Sub-Fund does not make any commitment to invest in sustainable 
investments. 

Principal adverse 
impacts are the most 
significant negative 
impacts of investment 
decisions on 
sustainability factors 
relating to 
environmental, social 
and employee matters, 
respect for human 

How did the sustainable investments that the financial product 

partially made not cause significant harm to any environmental or 

social sustainable investment objective? 

Not applicable, the Sub-Fund does not make any commitment to invest in sustainable 

investments. 

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

• 

• 

• 



rights, anti‐corruption 
and anti‐bribery 
matters. 

Not applicable, the Sub-Fund does not make any commitment to invest in sustainable 

investments. 

 

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

Not applicable, the Sub-Fund does not make any commitment to invest in sustainable 

investments. 

 The EU Taxonomy sets out a "do not significant harm" principle by which Taxonomy-
aligned investments should not significantly harm EU Taxonomy objectives and is 
accompanied by specific Union criteria.  
 
The "do no significant harm" principle applies only to those investments underlying the 
financial product that take into account the Union criteria for environmentally sustainable 
economic activities. The investments underlying the remaining portion of this financial 
product do not take into account the Union criteria for environmentally sustainable 
economic activities. 
 
Any other sustainable investments must also not significantly harm any environmental 
or social objectives. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 

 

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

 The strategy considers principal adverse impacts of its investment decisions on 

sustainability factors. We identify, prioritize and monitor adverse impacts that entities 

have on sustainability factors such as climate, environment, resources use, labour and 

human rights as well as business ethics. 

The specific PAI indicators that are taken into consideration are subject to data 

availability and may evolve with improving data availability and quality.  

 

  

Data source : S&P Trucost and Mirabaud Asset Management 

Mirabaud - DM Fixed Maturity 2029 MIRABALJD 
ASSET MANAGEMENT 

Pnnc1pal Adverse Impact Reporting 

Indicators applicable to direct investments in investee companies, sovereigns and supranationals 

Gre enhouse Gas Emissions 

1. GHG emiss ions: Scope 1 and 2 (tonnes C0 2e) 1. GHG emissions: Scope 3 Upst ream and Downstream 
(tonnes C02e) 

1. GHG emissions : Total GHG emissions (tonnes C02e) 

5,949 5,987 
6,000 

4,000 
50,000 

2,000 t ,548 1,566 

■ 9,829 8 354 

- · 

75,1S4 
67,11 

I 
100,000 

50,000 

7,497 7,554 -
84,42591 ,087 

I 
Scopel Upslre.tm Scopel Oownslream Scope 1•2 Scope 1•2•3 

• 6enchma1c: 

2. Carbon footprint scope 1+2+3 (tonnes C02e/EUR mn) 

2,000 1883 
1657 

I 1,500 

I 1,000 

500 

e Portfolio e Benchmark 

• Portfolio e Benchmall: 

3. GHG intensity of investee com pa nies (tonnes 
C02e/EUR mn) scope 1+2 

127 

I 
101 

100 

I 
e Portfolio e Benchmark 

. Portfolio 

3. GHG intensity of investee c ompanies (tonnes 
C02e/EUR mn) scope 1+2+3 

2,000 I I 
e Portfolio e Benchmark 

4. Exposure to Companies Active in 5. Share of Non-Renewable En ergy - 5. Share of Non-Renewable Energy - 6. Energy Consumption Intensity 
the Fossil Fu el Sector Consumption Productkm per High Impact Climate Sector Carbon Coverage ("/4 ) 

6.9% 

00~100.0 
Coverage 

Biodiversity_ 

7. Activities negatively affecting 
biodiversity-Sensitive areas 

44.0% 

0.0,::::. 100.0 
coveraae 

12. Unadjusted Gender Pay Gap 

16.88 

00~1000 
Coverage 

60.3% 

00,:::,:..100.0 
coverage 

2.7% 

0.0~100.0 
coverage 

Water, Waste and Material Emissions 

8. Emissions to Water 
(tonnes/m. invested) 

0.0 

00,:::.,.1000 
Coverage 

13. Management and supervisory 
board gender diversity 

34.4% 

0,0,::::,.,.100.0 
Coverage 

9. Hazardous waste and radioactive 
waste ratio (tonnes/m. invested) 

8.04 

00~ 100.0 
Coverage 

14. Exposure to 
controversial weapons 

0.0% 

o_o,:::,.. 100.0 
Coverage 

41.3% 

0.0~100.0 
coverage 

Portfolio 
Benchmark 

92.4 
94.8 

Social and Employee Matters 

10. Violations of UNGC principles & 
OECD Guidelines for Multinational 

Enterprises 

0.05 

0.0~100.0 
Coverage 

11. Lack of processes I compliance 
mechanisms to comply with UNGC 
principles & OECO Guidelines for 

Multinational Enterprises 

72.1% 

DO~ 100.0 
Coverage 



 

 

What were the top investments of this financial product? 

The list includes the 
investments constituting 
the greatest 
proportion of 
investments of the 
financial product during 
the reference period 
which is: average on 
2025 

Largest Investments Sector % Assets Country 

PHNXLN 4 ⅜ 01/24/29 Financials 1.74 
United 
Kingdom 

F 5 ⅛ 02/20/29 Consumer Discretionary 1.50 United States 

VW 4 ⅝ 03/25/29 Consumer Discretionary 1.45 Germany 

KGXGR 4 11/20/29 Industrials 1.38 Germany 

RENAUL 4 ⅞ 10/02/29 Consumer Discretionary 1.35 France 

EDF 4 ⅜ 10/12/29 Utilities 1.34 France 

SOCGEN 4 ¾ 
09/28/29 

Financials 1.34 France 

TDCDC 5.186 
08/02/29 

Communication Services 1.33 Denmark 

TPEIR 4 ⅝ 07/17/29 Financials 1.32 Greece 

GM 4.3 02/15/29 Consumer Discretionary 1.32 United States 

ABESM 4 ⅛ 08/07/29 Industrials 1.32 Spain 

STERV 4 ¼ 09/01/29 Materials 1.32 Finland 

JEF 4 04/16/29 Financials 1.30 United States 

FLTR 5 04/29/29 Consumer Discretionary 1.30 Ireland 

ENBW 4.049 11/22/29 Utilities 1.29 Germany 

 

Reported figures calculated on a monthly average basis 

 

 

What was the proportion of sustainability-related investments? 

 Not applicable, the Sub-Fund does not make any commitment to invest in sustainable 

investments. 

 

Asset allocation 
describes the share of 
investments in specific 
assets. 

What was the asset allocation?  

 

 

Investments

#1 Aligned with E/S characteristics

94.60%

#2 Other

5.40%

• 



 
 
 
 

Funds FY 2024 FY 2025 Difference 

#1 Aligned with E/S Characteristics 94.00% 94.60% 0.60% 

#2 Other 6.00% 5.40% -0.60% 

  
#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. 

 In which economic sectors were the investments made? 

 Sector Average % 

Consumer Discretionary 28.23 

Financials 17.70 

Communication 
Services 15.53 

Industrials 8.90 

Materials 8.70 

Utilities 7.72 

Consumer Staples 6.35 

Health Care 4.15 

Information Technology 0.86 

Diversified 0.74 

Energy 0.59 

Cash and Other 0.53 
 

 The Sub-Fund may be exposed to “fossil fuel” 

• 



To comply with the EU 
Taxonomy, the criteria for 
fossil gas include 
limitations on emissions 
and switching to fully 
renewable power or low-
carbon fuels by the end of 
2035. For nuclear energy, 
the criteria include 
comprehensive safety and 
waste management rules. 

Enabling activities directly 
enable other activities to 
make a substantial 
contribution to an 
environmental objective 

Transitional activities 
are economic activities 
for which low-carbon 
alternatives are not yet 
available and that have 
greenhouse gas 
emission levels 
corresponding to the 
best performance. 

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

 
 
Not applicable. 

 
Does the financial product invested in fossil gas and/or nuclear energy 

related activities complying 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 - 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. 

 

 

 

x 

• 



Taxonomy-aligned 
activities are expressed 
as a share of: 

- turnover reflects the 
"greenness" of investee 
companies today. 
 
- capital expenditure 
(CapEx) shows the 
green investments 
made by investee 
companies, relevant for 
a transition to a green 
economy.  

- operational 
expenditure (OpEx) 
reflects the green 
operational activities of 
investee companies. 

 

 

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

 Not applicable, the Sub-Fund does not make any commitment to invest in sustainable 

investments. 

 

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

 Not applicable. 

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. 

1. Taxonomy-alignment of investments 

including sovereign bonds• 

Turnover 0% 10096 

CapEx 0% 10096 

OpEx 0% 10096 

0% 50% 

■ Taxonomy-aligned: Fossil gas 
■ Taxonomy-aligned: Nuclear 

■ Taxonomy-aligned (no gas and nudear) 

Non Taxonomy-aligned 

100% 

2. Taxonomy-alignment of investments 

excluding sovereign bonds• 

Turnover 0% 10096 

CapEx 0% 10096 

OpEx 0% 10096 

0% 50% 

■Taxonomy-aligned: Fossil gas 
■ Taxonomy-aligned : Nuclear 

■ Taxonomy-aligned (no gas and nudear) 

Non Taxonomy-aligned 

100% 

This graph represents 100% of the total investments. 

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

• 

• 



are sustainable 
investments with an 
environmental objective that 
do not take into account the 
criteria for environmentally 
sustainable economic activities 
under Regulation (EU) 
2020/852. 

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

Not applicable, the Sub-Fund does not make any commitment to invest in sustainable 

investments. 

 

What was the share of socially sustainable investments? 
 

Not applicable, the Sub-Fund does not make any commitment to invest in sustainable 

investments. 

 

What investments were included under "other", what was their purpose 

and were there any minimum environmental or social safeguards? 

Investments classified as "other" refer to those for which a positive contribution cannot 

be confirmed due to limited data availability or coverage by data providers. However, 

Minimum environmental or social safeguards still apply to these investments (subject to 

data availability). 

 

 

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

 Sector and value based exclusions: The Sub-fund applied upstream of its investment 

process an exclusion filter on the following controversial activities: manufacturers of 

controversial weapons, adult entertainment, tobacco and thermal coal mining. No 

companies were invested in the sectors excluded during the reference period. 

 
Bottom-up analysis: An in-depth ESG analysis (qualitative filter) was carried out on the 
securities selected for portfolio construction to identify the companies that best meet 
ESG criteria on material issues. The analysts brought together material indicators for 
every sector. Indeed, environmental, social, governance as well as societal-related 
criteria are weighted differently, depending on their relevance and impact on a 
company’s business model. The extra-financial analysis allows identifying financially 
relevant issues, and therefore spotting companies who perform highly on ESG issues 
that are substantial to their business. 
 
Active Ownership: 
Maintaining ongoing communication, is central to how we implement our stewardship 
responsibilities and informs the investment decisions we make on behalf of our clients.  

Our engagement types and objectives were as follows: 

I. Promote best-practices 

II. Addressing material ESG issues 

III. Participating in collaborative engagement initiatives 

 
For more details, please refer to the product disclosure available on the website :  
https://www.mirabaud-am.com/uploads/tx_mirabaudmam/funds/legal/Sustainability-
Disclosures/SDR_EN_Mirabaud---DM-Fixed-Maturity-2029.pdf 



 

 

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

 Not applicable. 

  

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

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. 

 

• 
• 

• 
• 



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: MIRABAUD – DM FIXED MATURITY 2031 

Legal entity identifier: 39120095HNM7N2WSXD19 

Environmental and/or social characteristics 
 

Sustainable 
investment means an 
investment in an 
economic activity that 
contributes to an 
environmental or social 
objective, provided that 
the investment does not 
significantly harm any 
environmental or social 
objective and that the 
investee companies 
follow good governance 
practices. 

Did this financial product have a sustainable investment objective? 

 

Yes 
 

No 

It made sustainable investments 
with an environmental 
objective: % 

It promoted Environmental/Social 
(E/S) characteristics and while it did 
not have as its objective a sustainable 
investment, it had a proportion of % of 
sustainable investments 

 
in economic activities that 

qualify as environmentally 

sustainable under the EU 

Taxonomy 

 

with an environmental 

objective in economic activities 

that qualify as environmentally 

sustainable under the EU 

Taxonomy 

 
  
The EU Taxonomy  is a 
classification system 
laid down in Regulation 
(EU) 2020/852, 
establishing a list of 
environmentally 
sustainable economic 
activities. That 
Regulation does not lay 
down a list of socially 
sustainable economic 
activities. Sustainable 
investments with an 
environmental objective 
might be aligned with 
the Taxonomy or not. 

in economic activities that 
do not 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 

 

[ I 

L n 

□ 



 

To what extent were the environmental and/or social characteristics promoted 
by this financial product met? 

 Extra financial considerations (Environmental, Social and Governance (“ESG”)) were 
fully integrated in the investment process of the Sub-Fund. Therefore, the Sub-Fund 
focused on companies whose social and environmental factors and methods of 
governance have a sustainable impact on financial performance.  
In addition to applying quantitative filters, in-depth ESG analyses were performed 
whenever relevant. Moreover,  dialogue and engagement meetings were initiated with 
companies’ management in order to better understand the ESG issues and ensure that 
the sub-fund meets the environmental and social characteristics it promotes.  
The Sub-Fund applies upstream of its investment process an exclusion filter on the 
following controversial activities: manufacturers of controversial weapons, thermal coal 
mining, tobacco and adult entertainment. Additional exclusions and/or restrictions are 
applied and are detailed in the SubFund’s Website disclosure. 

https://www.mirabaud-am.com/uploads/tx_mirabaudmam/funds/marketing/SRI-
Reports/SRI_EN_Mirabaud---DM-Fixed-Maturity-2031.pdf 

 

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

 How did the sustainability indicators perform? 

The Sub-fund promotes and monitors a large array of ESG characteristics, depending on 

the companies’ business models, capitalisation and country. The indicators are reported 

on a regular basis during the year throughout the dedicated sub-fund SRI Report, 

available both on the website and communicated to investors and clients. Below is the 

portfolio ESG Risk Rating as of 31.12.2025 (Corporate Bonds). 

 Portfolio Universe 

Risk Rating 17.93 16.86 

 
The Score is based on Sustainalytics data. The rating scale is from 0-100, with 0 being 
the best score. 
The sustainability indicators were not subject to an assurance provided by an auditor or 
a review by a third party, according to the Article 64 (2 b) of the Delegated Regulation. 
 

…and compared to previous periods? 

Not applicable as the Sub-Fund was launched during the year 2025. 

 What were the objectives of the sustainable investments that the 

financial product partially made and how did the sustainable 

investment contribute to such objectives? 

 Not applicable, the Sub-Fund does not make any commitment to invest in sustainable 
investments. 

Principal adverse 
impacts are the most 
significant negative 
impacts of investment 
decisions on 
sustainability factors 
relating to 

How did the sustainable investments that the financial product 

partially made not cause significant harm to any environmental or 

social sustainable investment objective? 

Not applicable, the Sub-Fund does not make any commitment to invest in sustainable 

investments. 

• 

• 
• 

• 



environmental, social 
and employee matters, 
respect for human 
rights, anti‐corruption 

and anti‐bribery 
matters. 

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

Not applicable, the Sub-Fund does not make any commitment to invest in sustainable 

investments. 

 

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

Not applicable, the Sub-Fund does not make any commitment to invest in sustainable 

investments. 

 The EU Taxonomy sets out a "do not significant harm" principle by which Taxonomy-
aligned investments should not significantly harm EU Taxonomy objectives and is 
accompanied by specific Union criteria.  
 
The "do no significant harm" principle applies only to those investments underlying the 
financial product that take into account the Union criteria for environmentally sustainable 
economic activities. The investments underlying the remaining portion of this financial 
product do not take into account the Union criteria for environmentally sustainable 
economic activities. 
 
Any other sustainable investments must also not significantly harm any environmental 
or social objectives. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 

 

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

 The strategy considers principal adverse impacts of its investment decisions on 

sustainability factors. We identify, prioritize and monitor adverse impacts that entities 

have on sustainability factors such as climate, environment, resources use, labour and 

human rights as well as business ethics. 

The specific PAI indicators that are taken into consideration are subject to data 

availability and may evolve with improving data availability and quality.  

 

 

 

Data source : S&P Trucost and Mirabaud Asset Management 

M1rabaud -DM Fixed Maturity 2031 MIRABAUD 
ASSET M A NAGEMENT 

Pnnc1pal Adverse Impact Reporting 

Indicators appl icable to direct investments in investee companies, sovereigns and supranationals 

Greenhouse Gas Emissions 

1. GHG em ission s : Scope 1 and 2 {tonnes CO2e) 1. GHG emissions: Scope 3 Upstream and Downstream 
(tonnes CO2e) 

1. GHG emissions Total GHG emissions (tonnes CO2e) 

4,000 ) ,636 

3,091 
3,000 

I 2,000 

1,000 762 949 

40,000 

20,000 

"'"""' """"'' ·- . Benchmark 

4,458 5, 11 4 -
39,05 

I 
45,911 

Scope3 UpslrNm Scope3 Dowmtre.-n 

• Portfolio e Benehmark 

60,000 

40,000 

20,000 

3,853 4,586 

Scope 1•2 

. Portfolio 

55,608 

Scope 1•2•3 

• Benchmarlc: 

2. Ca rbon footprint scoi:,e 1•2•3 (tonnes CO2e/EUR mn) 

2053 

3. GHG intensity of investee companies (tonnes 
C02e/EUR mn) scope 1+2 

3. GHG intensity of investee com pa nies (tonnes 
C02e/EUR mo) scope 1+2+3 

2,000 

1,500 

1,000 

500 i I 
• Portfolio . • Benchmark 

200 

100 

4. Exposure to Companies Active in 5. Sha re of Non-Renewable Energy -
the Fossi l Fue l Sector Con sumption 

10.2% 

DO~ 100.0 
Coverage 

58.1% 

00,:::,., 100.0 
Coverage 

182 

I 108 

I 
e Portrolio . e senchmark 

5. Sha re of Non-Renewable Energy -
Product.on 

3.2% 

o_o,:::.. 100.0 
Coverage 

2,000 

1,000 i I 
e PortfoliO . e Benchmart 

6. Energy Consumption Intensity 
per High Impact Climate Sector 

47.0% 

00~ 100.0 
Coverage 

Carbon Cove rage(%) --Portfol io 86.7 
Benchmark 94.6 

BiodiversitY. Water, Waste and Material Emissions Social and EmpJgyee Matters 

7. Activities negatively affecting 
b iodiversity.sensitive areas 

44.2% 

o.oC- 1000 
coveraoe 

12. Unadjusted Gender Pay Gap 

14.52 

0.0~ 1000 
Coverage 

8. Emissions to Water 
(tonnesfm. invested) 

o.o 

0.0,:::.- 100.0 
Coverage 

13. Management and supervisory 
board gender diversity 

36.9% 

00~ 100.0 
Coverage 

9. Hazardous waste and radioactive 10. Violations of UNGC principles & 
waste ratio (tonnes/m. invested) OECD Guidelines for Multinational 

Enterprises 

13.16 0.09 

00~ 100.0 
Coverage 

14. Exposure to 
controversial weapons 

0.0% 

00,:::. 100.0 
Coverage 

0.0~ 100.0 
Coverage 

11. lack of processes/ compliance 
mechanisms to comply with UNGC 
principles & OECD Guidelines fo r 

Multinational Enterprises 

74.4% 

0_0,::,:,.- 100.0 
Coverage 



 

 

What were the top investments of this financial product? 

The list includes the 
investments constituting 
the greatest 
proportion of 
investments of the 
financial product during 
the reference period 
which is: average since 
the launch of the Sub-
Fund in 2025. 

Largest Investments Sector % Assets Country 

MTNA 3 ½ 12/13/31 Materials 1.36 Luxembourg 

FLTR 4 06/04/31 Consumer Discretionary 1.22 Ireland 

NOKIA 4 ⅜ 08/21/31 Information Technology 1.22 Finland 

VW 3 ⅞ 11/19/31 Consumer Discretionary 1.20 Germany 

ELIASO 3 ⅞ 06/11/31 Utilities 1.19 Belgium 

GM 3.7 07/14/31 Consumer Discretionary 1.18 United States 

STLA 4 ¼ 06/16/31 Consumer Discretionary 1.14 United States 

IHGLN 3 ⅝ 09/27/31 Consumer Discretionary 1.13 
United 
Kingdom 

BKNG 4 ½ 11/15/31 Communication Services 1.12 United States 

TRAGR 3 ¾ 01/14/31 Industrials 1.11 Germany 

VZ 2 ⅝ 12/01/31 Communication Services 1.09 United States 

BNP 1 ⅝ 07/02/31 Financials 1.09 France 

PRYIM 3 ⅞ 11/28/31 Industrials 1.08 Italy 

EOFP 5 ½ 06/15/31 Consumer Discretionary 1.07 France 

TDCDC 6 ½ 06/01/31 Communication Services 1.06 Denmark 
Reported figures calculated on a monthly average basis 

 

 

What was the proportion of sustainability-related investments? 

 Not applicable, the Sub-Fund does not make any commitment to invest in sustainable 

investments. 

 

Asset allocation 
describes the share of 
investments in specific 
assets. 

What was the asset allocation?  

 

 
 
 
 

Funds FY 2025 

#1 Aligned with E/S Characteristics 91.00% 

#2 Other 9.00% 

Investments

#1 Aligned with E/S characteristics

91.00%

#2 Other

9.00%

' 

' 

' 

' 

' 

J 

• 

' 
I 

' 



  
#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. 

 In which economic sectors were the investments made? 

 Sector Average % 

Consumer Discretionary 27.39 

Financials 16.39 

Industrials 14.34 

Communication Services 13.28 

Utilities 7.97 

Materials 6.36 

Consumer Staples 5.49 

Information Technology 3.88 

Cash and Other 1.70 

Health Care 1.64 

Energy 1.57 
 

 The Sub-Fund may be exposed to “fossil fuel” 

• 



To comply with the EU 
Taxonomy, the criteria for 
fossil gas include 
limitations on emissions 
and switching to fully 
renewable power or low-
carbon fuels by the end of 
2035. For nuclear energy, 
the criteria include 
comprehensive safety and 
waste management rules. 

Enabling activities directly 
enable other activities to 
make a substantial 
contribution to an 
environmental objective 

Transitional activities 
are economic activities 
for which low-carbon 
alternatives are not yet 
available and that have 
greenhouse gas 
emission levels 
corresponding to the 
best performance. 

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

 
 
Not applicable. 
 

Does the financial product invested in fossil gas and/or nuclear energy 

related activities complying 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 - 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. 

 

 

 

x 

• 



Taxonomy-aligned 
activities are expressed 
as a share of: 

- turnover reflects the 
"greenness" of investee 
companies today. 
 
- capital expenditure 
(CapEx) shows the 
green investments 
made by investee 
companies, relevant for 
a transition to a green 
economy.  

- operational 
expenditure (OpEx) 
reflects the green 
operational activities of 
investee companies. 

 

 

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

 Not applicable, the Sub-Fund does not make any commitment to invest in sustainable 

investments. 

 

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

 Not applicable as the Sub-Fund was launched during the year 2025. 

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. 

1. Taxonomy-alignment of investments 

including sovereign bonds• 

Turnover 0% 10096 

CapEx 0% 10096 

OpEx 0% 10096 

0% 50% 

■ Taxonomy-aligned: Fossil gas 
■ Taxonomy-aligned: Nuclear 

■ Taxonomy-aligned (no gas and nudear) 

Non Taxonomy-aligned 

100% 

2. Taxonomy-alignment of investments 

excluding sovereign bonds• 

Turnover 0% 10096 

CapEx 0% 10096 

OpEx 0% 10096 

0% 50% 

■ Taxonomy-aligned: Fossil gas 
■ Taxonomy-aligned : Nuclear 

■ Taxonomy-aligned (no gas and nudear) 

Non Taxonomy-aligned 

100% 

This graph represents 100% of the total investments. 

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

• 

• 



are sustainable 
investments with an 
environmental objective that 
do not take into account the 
criteria for environmentally 
sustainable economic activities 
under Regulation (EU) 
2020/852. 

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

Not applicable, the Sub-Fund does not make any commitment to invest in sustainable 

investments. 

 

What was the share of socially sustainable investments? 
 

Not applicable, the Sub-Fund does not make any commitment to invest in sustainable 

investments. 

 

What investments were included under "other", what was their purpose 

and were there any minimum environmental or social safeguards? 

Investments classified as "other" refer to those for which a positive contribution cannot 

be confirmed due to limited data availability or coverage by data providers. However, 

Minimum environmental or social safeguards still apply to these investments (subject to 

data availability). 

 

 

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

 Sector and value based exclusions: The Sub-fund applied upstream of its investment 

process an exclusion filter on the following controversial activities: manufacturers of 

controversial weapons, adult entertainment, tobacco and thermal coal mining. No 

companies were invested in the sectors excluded during the reference period. 

 
Bottom-up analysis: An in-depth ESG analysis (qualitative filter) was carried out on the 
securities selected for portfolio construction to identify the companies that best meet 
ESG criteria on material issues. The analysts brought together material indicators for 
every sector. Indeed, environmental, social, governance as well as societal-related 
criteria are weighted differently, depending on their relevance and impact on a 
company’s business model. The extra-financial analysis allows identifying financially 
relevant issues, and therefore spotting companies who perform highly on ESG issues 
that are substantial to their business. 
 
Active Ownership: 
Maintaining ongoing communication, is central to how we implement our stewardship 
responsibilities and informs the investment decisions we make on behalf of our clients.  

Our engagement types and objectives were as follows: 

I. Promote best-practices 

II. Addressing material ESG issues 

III. Participating in collaborative engagement initiatives 

 
For more details, please refer to the product disclosure available on the website :  
https://www.mirabaud-am.com/uploads/tx_mirabaudmam/funds/marketing/SRI-
Reports/SRI_EN_Mirabaud---DM-Fixed-Maturity-2031.pdf 



 

 

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

 Not applicable. 

  

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

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 as the Sub-Fund was launched during the year 2024. 

How did this financial product perform compared with the broad market 

index?  

Not applicable. 

 

• 
• 

• 
• 




