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Background and scope 

The Sustainable Finance Disclosure Regulation (SFDR) defines sustainability factors as 

environmental, social and employee matters, respect for human rights, anti-corruption 

and anti-bribery matters.  

 

Principal adverse impact is generally understood to mean the negative impact, caused 

by an investment decision or investment advice, on these factors. This statement 

describes how we consider principal adverse impacts (PAI) of our investment decisions 

on sustainability factors, as per Article 4 of the SFDR.  

 

This statement covers the activities of both Mirabaud Asset Management (Europe) S.A. 

and Mirabaud Asset Management (France) SAS and does not apply where the 

investment management has been delegated outside of Mirabaud Asset Management 

or for certain funds where the data are deemed insufficient or unreliable. 

 

This statement applies from 1 January 2023 to 30 December 2023. It will be reviewed 

regularly. 
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1 .  S u m m a r y  o f  P r i n c i p a l  A d v e r s e  S u s t a i n a b i l i t y  

I m p a c t s  

Mirabaud Asset Management considers principal adverse impacts of its investment 

decisions on sustainability factors. Through our Sustainable and Responsible Investment 

strategy, we identify, prioritise 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 present statement is the consolidated statement on principal adverse impacts on 

sustainability factors of Mirabaud Asset Management.   

 

Subject to data availability, our Sustainable & Responsible Investments (SRI) team monitor 

the selected PAI indicators for all managed assets on an ongoing basis using an internally 

developed monitoring system. Issuers identified as laggards, or exhibit high adverse 

impact across several indicators, are subject to further analysis and monitoring. 

 

Please refer to the table in Section 2 for an overview of the adverse impacts that we 

structurally consider and aim to mitigate, including more information about what they 

entail and the key mitigation methods that we apply for each of them.  
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2 .  D e s c r i p t i o n  o f  t h e  p r i n c i p a l  a d v e r s e  i m p a c t s  o n  

s u s t a i n a b i l i t y  f a c t o r s   

 

Indicators applicable to direct investments in investee companies 

Adverse sustainability indicator Metric Impact 2022 Impact 2023 Explanations 

Actions 
Taken and 

Related 
Policies 

CLIMATE AND OTHER ENVIRONMENT-RELATED INDICATORS 

 

Greenhouse gas 
(GHG) 

emissions  

1. GHG emissions  

Scope 1 GHG emissions 493,576.5 328,159.6 

Coverage 2023: 
95.5% 

ESG 
integration 
and Active 
ownership 

Scope 2 GHG emissions 106,540.4 58,601.6 

Scope 3 GHG emissions 4,257,070.9 2,636,350.2 

Total GHG emissions 4,857,187.8 3,023,111.3 

2. Carbon footprint Carbon footprint 1,116.2 831.5 

ESG 
integration 
and Active 
ownership 

3. GHG intensity of 
investee companies 

GHG intensity of investee 
companies 

357.3 357.2 

ESG 
integration 
and Active 
ownership 

4. Exposure to companies 
active in the fossil fuel 
sector  

Share of investments in 
companies active in the 
fossil fuel sector  

6.0% 6.7% 
Coverage 2023: 
95.1% 

ESG 
integration, 
Active 
ownership 
and Exclusion 
for specific 
funds 

5. Share of non-renewable 
energy consumption and 
production 

Share of non-renewable 
energy consumption and 
non-renewable energy 
production of investee 
companies from non-
renewable energy 
sources compared to 
renewable energy 
sources, expressed as a 
percentage of total 
energy sources 

Consumption: 
62.62 
Production: 
0.58% 

Consumption: 
60.5% 

Production: 1.6%  

Coverage 2023: 
Consumption: 94.7% 
Production: 92.9% 

ESG 
integration 
and Active 
ownership 

6. Energy consumption 
intensity per high impact 
climate sector  

Energy consumption in 
GWh per million EUR of 
revenue of investee 
companies, per high 
impact climate sector 

50.2% 49.3% 
Coverage 2023: 
95.1% 

ESG 
integration 
and Active 
ownership 

Biodiversity 
7. Activities negatively 
affecting biodiversity-
sensitive areas 

Share of investments in 
investee companies with 
sites/operations located in 
or near to biodiversity-
sensitive areas where 
activities of those investee 
companies negatively 
affect those areas 

89.0% 75.6% 

Coverage 2023: 5.6% 
Data on this PAI is still 
lacking. Mirabaud 
Asset Management 
will continue to 
monitor and research 
data availability and 
quality related to 
Biodiversity 

ESG 
integration 
and Active 
ownership  

Water 8. Emissions to water 

Tonnes of emissions to 
water generated by 
investee companies per 
million EUR invested, 
expressed as a weighted 
average 

0.01 0.01 
Coverage 2023: 
84.8% 

ESG 
integration 
and Active 
ownership 

Waste 
9. Hazardous waste and 
radioactive waste ratio 

Tonnes of hazardous 
waste and radioactive 
waste generated by 
investee companies per 
million EUR invested, 
expressed as a weighted 
average 

125.9 47.16 
Coverage 2023: 
90.8% 

ESG 
integration 
and Active 
ownership 

INDICATORS FOR SOCIAL AND EMPLOYEE, RESPECT FOR HUMAN RIGHTS, ANTI-CORRUPTION AND ANTI-BRIBERY MATTERS 

Social and 
employee 
matters 

10. Violations of UN Global 
Compact principles and 
Organisation for Economic 
Cooperation and 
Development (OECD) 
Guidelines for Multinational 
Enterprises  

Share of investments in 
investee companies that 
have been involved in 
violations of the UNGC 
principles or OECD 
Guidelines for 
Multinational Enterprises 

1.1% 0.8% 
Coverage 2023: 
94.8% 

ESG 
integration, 
Active 
ownership 
and Exclusion 
for specifics 
funds 
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11. Lack of processes and 
compliance mechanisms to 
monitor compliance with 
UN Global Compact 
principles and OECD 
Guidelines for Multinational 
Enterprises 

Share of investments in 
investee companies 
without policies to monitor 
compliance with the 
UNGC principles or 
OECD Guidelines for 
Multinational Enterprises 
or grievance /complaints 
handling mechanisms to 
address violations of the 
UNGC principles or 
OECD Guidelines for 
Multinational Enterprises 

41.7% 44.7% 
Coverage 2023: 
91.8% 

ESG 
integration, 
Active 
ownership 

 

12. Unadjusted gender pay 
gap 

Average unadjusted 
gender pay gap of 
investee companies 

18.2% 19.5% 
Coverage 2023: 
92.4% 

ESG 
integration 
and Active 
ownership 

 

13. Board gender diversity 

Average ratio of female to 
male board members in 
investee companies, 
expressed as a 
percentage of all board 
members 

28.4% 29.3% 
Coverage 2023: 
95.0% 

ESG 
integration 
and Active 
ownership 

 

14. Exposure to 
controversial weapons 
(anti-personnel mines, 
cluster munitions, chemical 
weapons and biological 
weapons) 

Share of investments in 
investee companies 
involved in the 
manufacture or selling of 
controversial weapons 

0.0% 0.0% 
Coverage 2023: 
92.1% 

Exclusion 
policy 

 

Indicators applicable to investments in sovereigns and supranationals  

Environmental  15.   GHG intensity 
GHG intensity of investee 
countries 

1314.3 893.2 
Coverage 2023: 
99.8% 

ESG 
integration 

 

Social  
16.   Investee countries 
subject to social violations 

Number of investee 
countries subject to social 
violations (absolute 
number and relative 
number divided by all 
investee countries), as 
referred to in international 
treaties and conventions, 
United Nations principles 
and, where applicable, 
national law 

2.6% 2.2% 
Coverage 2023: 
99.8% 

Exclusion and 
ESG 
integration 

 

Other indicators for principal adverse impacts on sustainability factors  

Energy 
performance 

Breakdown of energy 
consumption by type of 
non-renewable sources of 
energy 

Share of energy from 
non-renewable sources 
used by investee 
companies broken down 
by each non-renewable 
energy source  

Diesel: 7.40% 
Petrol: 0.60% 
LPG: 0.20% 
Fuel Oil: 0.30% 
Natural Gas: 
61.90% 
Coal: 11.80% 
EPA: Light fuel 
oil indus boiler: 
0.10% 
EPA: Heavy fuel 
oil indus boiler: 
1.60% 
Jet Kerosene: 
14.40% 
Liquefied 
Natural Gas: 
0.20% 
Marine fuel oil: 
1.50% 

Diesel: 6.7% 
Petrol: 0.7% 
LPG: 0.8% 

Fuel Oil: 0.2% 
Natural Gas: 58.9% 

Coal: 22.2% 
EPA: Light fuel oil 
indus boiler: 0.1%  

EPA: Heavy fuel oil 
indus boiler: 0.6% 

Jet Kerosene: 4.9% 
Liquefied Natural 

Gas: 0%  
Marine fuel oil: 

4.8% 

Coverage 2023: 
46.9% 

ESG 
integration 
and Active 
ownership 

 

Social and 
employee 
matters 

Insufficient whistleblower 
protection 

Share of investments in 
entities without policies on 
the protection of 
whistleblowers 

2.0% 2.6% 
Coverage 2023: 
91.77% 

ESG 
integration 
and Active 
ownership 

 

Indicators applicable to investments in real estate assets  
 

 

Fossil fuels 
17. Exposure to fossil fuels 
through real estate assets 

Share of investments in 
real estate assets 
involved in the extraction, 
storage, transport or 
manufacture of fossil 
fuels 

0 0 

None of the 
investments is 
involved in the 
extraction, storage, 
transport or 
manufacture of fossil 
fuels  

Exclusion and 
integration 
policies 

 

Energy efficiency 
18. Exposure to energy-
inefficient real estate assets 

Share of investments in 
energy-inefficient real 
estate assets 

0 0 

All of the investments 
aim to produce energy 
efficient real estate 
assets 

ESG & Impact 
investment 
thesis 
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3 .  D e s c r i p t i o n  o f  p o l i c i e s  t o  i d e n t i f y  a n d  p r i o r i t i s e  

p r i n c i p a l  a d v e r s e  i m p a c t s  o n  s u s t a i n a b i l i t y  f a c t o r s  

In order to identify and monitor adverse sustainability impact within our investment 

universes, we rely on our holistic Sustainable and Responsible Strategy based on four 

complementary pillars: Exclusion, Active Ownership, ESG Integration and Climate 

Change. 

 

3.1 Exclusion 
 

Also known as negative screening, exclusion is traditionally considered as one of the 

primary Sustainable and Responsible investment (SRI) approaches. Some activities, 

products or services are deemed "controversial' when they pose major and global risks 

to the environment and the society. Indirectly, such activities also expose investors to 

severe financial and reputation risks. 

 

Whilst we favour inclusion over exclusion, in line with our values and ESG beliefs, we apply 

restrictions to sectors and companies involved in controversial activities and facing 

critical ethical, social and environmental challenges. We also closely monitor ESG-related 

controversies and sensitive incidents that companies may face. Company failures to 

respond appropriately to controversies may trigger divestment. 

 

In this context, Mirabaud has specific sector guidelines and business restrictions that seek 

to address those issues. Currently these are: 

 

We apply additional exclusions in specific investment strategies and upon client request. 

Read more on our exclusion policy 

 

1.2 Active ownership 

 

We believe active ownership is a highly effective approach to contribute to good 

corporate governance and thereby enhances the long term economic and societal 

value of companies over time.  

  

CONTROVERSIAL 

WEAPONS 

Companies involved in 

dedicated research, 

development, and 

manufacture of 

controversial weapons 

 

TOBACCO 

Companies directly 

involved in the 

production of tobacco 

industry (5% or more of 

their revenues) 

 

ADULT 

ENTERTAINMENT 

Companies deriving 5% 

or more of revenues 

from adult 

entertainment 

production 

 

THERMAL COAL 

Companies deriving 5% 

or more of revenues 

from thermal coal 

mining 

 

 

https://www.mirabaud-am.com/fileadmin/mount_asset_management/Legal/Copyright_and_Legal/MAM_Exclusion_Policy.pdf
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3.2.1 Proxy Voting  

 

Proxy voting is an effective way to demand change or block decisions we do not agree 

with, often alongside other investors. 

As shareholders, we are entitled to vote at a company’s annual general and 

extraordinary meetings. For our ESG voting activities, for public companies, we 

collaborate with specialist stewardship service provider, Institutional Shareholder Services 

(ISS). 

Read more on our proxy voting policy 

 

3.2.2 Dialogue & Engagement  

 

As stewards of our clients' assets, we aim to use our active voice and enter into dialogue 

with companies on ESG matters to protect and increase the value of our assets. Such 

dialogue can also enhance our understanding of a company's sustainability, which can 

be fed back into investment processes. 

 

As active, high conviction investors, our portfolio managers always take a dynamic 

approach to evaluating and interacting with companies to encourage best practices. 

Our investment professionals perform three complementary types of dialogue and 

engagement activities:  

 

 

Read more on our Engagement Policy  

Read more in our Stewardship Report 

 

  

COMPANY ESG DIALOGUE 

An informed, regular 

dialogue, through which 

the investment teams 

understand a company's 

corporate responsibility 

policy and identify their 

exposure to ESG risks and 

opportunities. 

 

ADDRESSING MATERIAL 

ESG ISSUES 

Dialogue and 

engagement on the 

adoption of best 

practices on material ESG 

issues we believe may 

ultimately benefit the 

companies, our clients 

and wider sustainability 

challenges. 

COLLECTIVE ENGAGEMENT 

We participate in 

collaborative 

engagement initiatives, 

which are aimed at 

mitigating investment risks, 

improving practices and 

seeking greater disclosure 

and transparency of 

information. 

https://www.mirabaud-am.com/fileadmin/mount_asset_management/Legal/Copyright_and_Legal/Mirabaud_AM_Proxy_Voting_Policy_EN.pdf
https://www.mirabaud-am.com/fileadmin/mount_asset_management/Legal/Copyright_and_Legal/Mirabaud_AM_Engagement_Policy_EN.pdf
https://www.mirabaud-am.com/fileadmin/mount_asset_management/Legal/Copyright_and_Legal/mirabaud-am-stewardship-report.pdf
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3.3 ESG Integration 

 

At Mirabaud Asset Management, ESG integration is core to our investment activities and 

reflections. We explicitly interweave relevant and material ESG considerations and 

financial considerations into investment processes, portfolio construction and research. 

 

Beyond optimising investment universes to reduce the downside risk of portfolio, we 

proceed with an in-depth ESG analysis of investee companies and issuers. Double 

materiality is at the core of our approach. We therefore seek to understand how 

companies are managing their material ESG risks and opportunities but also how they 

are managing their negative externalities and impact on the society and environment. 

 

Our analysis draws from proprietary internal research we supplement with research from 

third party data providers. 

 

Read more on our ESG integration approaches in our Sustainable & Responsible 

Investment Policy.  

 

3.4 Climate Change 

 

Climate change challenges induces medium to long-term risks, with a complex 

quantification of impacts on economic and financial activities. Taking advantage of our 

role as a financial institution we aspire to identify and manage the impact of climate 

related risks on our clients' assets. Climate Change considerations are a core dimension 

of our SRI efforts and as such, we are signatories of the Climate Action 100+, an investor 

initiative to ensure the world's largest corporate greenhouse gas emitters take necessary 

action on climate change. 

 

3.5 Governance in relation to policies  

 

A Corporate Social Responsibility (CSR) Committee was set up in in order to oversee the 

implementation and monitoring of Mirabaud Group CSR strategy. 

 

The committee is comprised of members of executive management and representatives 

of the primary support departments. The Committee meets on a quarterly basis to review 

the Group’s CSR activities and define or follow-up on Key Performance Indicators (KPIs) 

related to the aforementioned CSR pillars and themes, including SRI and ESG integration 

strategies. 

 

A team of responsible investment specialists is dedicated to internal SRI research and is 

in charge of strengthening Mirabaud Asset Management’s SRI strategy. When it comes 

to the implementation and execution of our SRI approaches in our various activities, the 

SRI specialists work hand in hand with our investment teams.  

 

All the mentioned policies and any amendments thereof shall be approved by the 

competent governing body of each relevant Mirabaud Asset Management entity. 

 

https://www.mirabaud-am.com/fileadmin/mount_asset_management/Legal/Mirabaud_Asset_Management_-_SRI_Policy.pdf
https://www.mirabaud-am.com/fileadmin/mount_asset_management/Legal/Mirabaud_Asset_Management_-_SRI_Policy.pdf
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The entire set of policies is updated on an annual basis and was approved by the Group 

Executive Committees in March 2022. 

 

1.6 Selection of indicators 

 

Our Sustainable and Responsible Investment Policy describes the framework governing 

our approach to responsible investments and ESG/sustainability. Our ESG strategy 

identifies multiple core areas of interest: 

 

• Climate and other environment-related indicators 

• Social, employee and respect for human rights  

• Anti-corruption and anti-bribery matters 

• Supranational and sovereigns environmental and social indicators 

 

We have developed specific environmental, social, and governance (ESG) positions that 

outline the requirements we have for investee companies to ensure our investments align 

with these core areas based on their materiality to each company. 

Our ESG positions are consistent with PAI indicators, which assess the environmental and 

social impact of our investments. We understand that the quality and availability of data 

on these indicators varies. 

 

To fully grasp the concept of double materiality – the consideration of both financial and 

ESG factors – we consider the primary negative impact of investment decisions as well 

as sustainability risk. The material negative impact of ESG issues on the value of 

investments is referred to as sustainability risk. 

 

For further information on our SRI strategies and ESG integration approach, please refer 

to our Sustainable and Responsible Investment Policy. 

 

1.7 Limitations  

 

Identifying principal adverse impact (PAI) is a methodology that depends on the 

availability and quality of data. Nevertheless, we are constantly working internally and in 

collaboration with our data providers to expand our data coverage and acquire a better 

understanding of the full impact of our investments. 
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1.8 Data sources 

 

Both SRI team and dedicated investment teams carry out analytics for Mirabaud Asset 

Management funds. The SRI team is considered an extension of the investment team and 

plays a critical role in integrating ESG considerations into the investment process as well 

as in implementing policies such as engagement or proxy voting policy. Our analysts 

draw on a variety of information sources to conduct holistic and comprehensive analysis. 

This includes: 

 

• External extra-financial data providers: 

• Companies’ publications (corporate reports and presentations) 

• Specialised broker and sell-side publications 

• Meetings with company management 

 

We collaborate with a number of service providers to ensure we fully cover the different 

asset classes and geographies where we operate. Prior to working with a provider, we 

conduct appropriate due diligence on their services and coverage, to ensure their 

services and offering outputs match our expectations and needs. We formally monitor 

the quality of our investment and ESG research service providers periodically through 

minuted calls or physical meetings. Moreover, we also maintain regular communication 

with our providers through in-person meetings, phone calls and email. We maintain 

agreements with our providers to access the specific data points, available upon 

request, required by our SRI team to continuously develop strong ESG policies. These 

ongoing communications have allowed us to develop tailored ESG processes and will 

continue going forward. 

 

The ESG data available through our service providers is regularly integrated into the ESG 

frameworks implemented by our investment teams. Quantitative data from providers 

helps us hone our initial screens and exclusion lists. Portfolio managers actively review the 

available figures, to ensure that data points reflect the latest available information. 
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4 .  E n g a g e m e n t  p o l i c i e s  

Please refer to point 3.2 above.  

 

  

  



 

Principal Adverse Impacts Statement   12 

 

5 .  A d h e r e n c e  t o  I n t e r n a t i o n a l  i n i t i a t i v e s  

As a signatory of the UN Principles for Responsible Investment (UNPRI) since 2010, we act 

accordingly to integrate and promote the internationally recognised principles for 

responsible finance. 

 

We support the 10 principles of the United Nations Global Compact (UNGC) relating to 

human rights, labour law, the environment and the fight against corruption. We are 

committed to the promotion and development of sustainable finance, in particular 

through our partnership with the associations Swiss Sustainable Finance (SSF) and 

Sustainable Finance Geneva (SFG). 

 

Mirabaud Asset Management is also signatory of Net-Zero Asset Managers Initiative 

(NZAM), the CDP (formerly the Carbon Disclosure Project), supports the Task Force on 

Climate-related Financial Disclosure (TCFD) and collaborates closely with initiatives such 

as the Transition Pathway Initiative and Climate Action 100+. 
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6 .  H i s t o r i c a l  c o m p a r i s o n   

In 2023, we significantly enhanced our Principal Adverse Impact (PAI) statement by 

improving the transparency and robustness of our methodology. This progress was 

supported by active and collaborative interactions with our data providers, aimed at 

enhancing the reliability and quality of the data used. 

 

Data providers are continuously refining their methodologies and data collection 

processes. While these improvements lead to more accurate assessments of issuers' 

activities, they may result in discrepancies in certain indicators compared to previous 

years. This optimization process is ongoing, and we will continue to engage with and 

challenge data providers throughout 2024. 

 

For detailed information on historical comparisons for each indicator, please refer to the 

table in section 2 under the "Explanation" column. 
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IMPORTANT INFORMATION 

 

This marketing material contains or may incorporate by reference information 

concerning certain collective investment schemes ("funds") which are only available for 

distribution in the registered countries.  It is for your exclusive use only and it is not intended 

for any person who is a citizen or resident of any jurisdiction where the publication, 

distribution or use of the information contained herein would be subject to any 

restrictions.  It may not be copied or transferred.  

This material is provided for information purposes only and shall not be construed as an 

offer or a recommendation to subscribe, retain or dispose of fund units or shares, 

investment products or strategies. Before investing in any fund or pursuing any investment 

strategy, potential investors should take into account all their characteristics or objectives 

as well as consult the relevant legal documents. Potential investors are recommended 

to seek prior professional financial, legal and tax advice. The sources of the information 

contained within are deemed reliable. However, the accuracy or completeness of the 

information cannot be guaranteed and some figures may only be estimates. In addition, 

any opinions expressed are subject to change without notice. There is no guarantee that 

objectives and targets will be met by the portfolio manager.  

All investment involves risks, returns may decrease or increase because of currency 

fluctuations and investors may lose the amount of their original investment. Past 

performance is not indicative or a guarantee of future returns.  

This communication may only be circulated to Eligible Counterparties and Professional 

Investors and should not be circulated to Retail Investors for which it is not suitable. 

Issued by: in the UK: Mirabaud Asset Management Limited which is authorised and 

regulated by the Financial Conduct Authority.  In Switzerland: Mirabaud Asset 

Management (Suisse) SA, 29, boulevard Georges-Favon, 1204 Geneva, as Swiss 

representative. Swiss paying agent: Mirabaud & Cie SA, 29, boulevard Georges-Favon, 

1204 Geneva. In France: Mirabaud Asset Management (France) SAS., Spaces 54-56, 

avenue Hoche, 75008 Paris. In Luxembourg, Italy and Spain: Mirabaud Asset 

Management (Europe) SA, 6B, rue du Fort Niedergruenewald, 2226 Luxembourg. The 

Prospectus, the Articles of Association, the Key Information Document (KID) as well as the 

annual and semi-annual reports (as the case may be), of the funds may be obtained 

free of charge from the above-mentioned entities and on the webpage: 

https://www.mirabaud-am.com/en/funds-list/.Further information on sustainability is 

available at the following link: https://www.mirabaud-am.com/en/responsibly-

sustainable. 


