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Supplemental Information (Unaudited) (continued) 
 

Sustainable Finance Disclosure Regulations ("SFDR") and Taxonomy Regulations 
(continued) 
 

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: Letko Brosseau Global Emerging Markets Equity Fund  
Legal entity identifier: 635400BVSB9DHU3F4Z85 

 
Environmental and/or social characteristics 

  

 

  

Did this financial product have a sustainable investment objective? 

Yes No 

It made sustainable investments 

with an environmental objective: 

___% 

 

in economic activities that 

qualify as environmentally 

sustainable under the EU 

Taxonomy 

in economic activities that do 

not qualify as 

environmentally sustainable 

under the EU Taxonomy 

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

with an environmental objective in 

economic activities that qualify as 

environmentally sustainable under the EU 

Taxonomy 

with an environmental objective in 
economic activities that do not qualify as 
environmentally sustainable under the 
EU Taxonomy 
 
with a social objective 
 

It made sustainable investments 

with a social objective: ___%  

It promoted E/S characteristics, but did not make 
any sustainable investments  

 

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. 

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 
include a list of 
socially sustainable 
economic activities.  
Sustainable 
investments with an 
environmental 
objective might be 
aligned with the 
Taxonomy or not. 
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Supplemental Information (Unaudited) (continued) 
 

Sustainable Finance Disclosure Regulations ("SFDR") and Taxonomy Regulations 
(continued) 
 

To what extent were the environmental and/or social characteristics 
promoted by this financial product met?  
 
Environmental: During the period, the Fund promoted climate change awareness 
and the selection of companies that contribute positively towards the global energy 
transition and reduction of GHG emissions, as well as promoting water conservation 
and responsible water use. 
 
Social: During the period, the Fund promoted diversity and inclusion of gender at the 
Board level, and occupational health and safety. 
 
These characteristics were met through the Investment Manager’s ESG 
integration approach. When analysing investee companies, analysts are 
responsible for considering ESG factors and utilising the SASB materiality map. This 
approach ensures that companies are analysed for the unique ESG qualities and 
factors which apply to their operations. For instance, occupational health and safety 
tends to apply to manufacturing and mining industries rather than financial companies.  

 

 How did the sustainability indicators perform? 
 
GHG emissions: Based on data from third-party provider Sustainalytics and/or data 
sourced directly from portfolio companies, the carbon emissions of the portfolio 
amounted to the following: 
 

Weighted Average Carbon 
Intensity 
(t CO2e/US$M Sales) 

Carbon Intensity 
(t CO2e/US$M 
Sales) 

Carbon Footprint 
(t CO2e/US$M Invested) 

209.4 197.5 215.4 

 
Water conservation: Has been qualitatively tracked based on usage and treatement 
for companies where this particular concern applies. There have been no 
engagements with management related to water conservation in 2025. 
 
Diversity and Inclusion: At the end of 2025, board diversity by gender was 23%.  
 
Occupational Health and Safety: During 2025, twenty portfolio companies reported 
health and safety incidents from the most recent fiscal year which resulted in fatalities 
or serious workplace injuries.  

  

Sustainability 
indicators measure 
how the 
environmental or 
social characteristics 
promoted by the 
financial product are 
attained. 
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Supplemental Information (Unaudited) (continued) 
 

Sustainable Finance Disclosure Regulations ("SFDR") and Taxonomy Regulations 
(continued) 
 

…and compared to previous periods?  
 

 
Weighted Average 
Carbon Intensity 

(t CO2e/US$M 
Sales) 

Carbon Intensity 
(t CO2e/US$M 

Sales) 

Carbon Footprint 
(t CO2e/US$M 

Invested) 

2025 209.4 197.5 215.4 

2024 393.8 363.9 691.1 

YOY Change -46.8% -45.7% -68.8% 

 
GHG emissions: Based on data from third-party provider Sustainalytics and/or data 
sourced directly from portfolio companies, the carbon emissions of the portfolio 
amounted to the following: 
 
Water conservation: Has been qualitatively tracked based on usage and treatement 
for companies where this particular concern applies. There have been no 
engagements with management related to water conservation in 2025, compared to 
no engagements in 2024. 
 
Diversity and Inclusion: At the end of 2025, board diversity by gender was 23%, 
compared to 18% at the end of 2024.  
 
Occupational Health and Safety: During 2025, twenty portfolio companies reported 
health and safety incidents from the most recent fiscal year which resulted in fatalities 
or serious workplace injuries. This compares to six portfolio companies reporting 
incidents in 2024. We believe the increase in reported incidents is related to improved 
practices by the Investment Manager for tracking such incidents. 

 
What were the objectives of the sustainable investments that the financial 
product partially made and how did the sustainable investment contribute 
to such objectives?  

 

N/A 
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Supplemental Information (Unaudited) (continued) 
 

Sustainable Finance Disclosure Regulations ("SFDR") and Taxonomy Regulations 
(continued) 

 

How did the sustainable investments that the financial product 

partially made not cause significant harm to any environmental or 
social sustainable investment objective? 
 
N/A 
 
How were the indicators for adverse impacts on sustainability factors taken into 
account? 
 
N/A 
 
Were sustainable investments aligned with the OECD Guidelines for 
Multinational Enterprises and the UN Guiding Principles on Business and 
Human Rights? Details: 
 
N/A 
 

 
 

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

  

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 EU criteria for environmentally 
sustainable economic activities. The investments underlying the remaining portion 
of this financial product do not take into account the EU criteria for environmentally 
sustainable economic activities. 
 
 Any other sustainable investments must also not significantly harm any 
environmental or social objectives.  
 
 
 
 
 

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. 
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Supplemental Information (Unaudited) (continued) 
 

Sustainable Finance Disclosure Regulations ("SFDR") and Taxonomy Regulations 
(continued) 

 
What were the top investments of this financial product? 
 
Top investments as of December 31, 2025: 

Largest investments Sector 
% 
Assets Country 

Grupo Aeroportuario Del Centro 
Norte S.A.B. Industrials 4.59% Mexico 
Cia De Saneamento Do Parana 
Unit Utilities 4.23% Brazil 

Alibaba Group Holding Ltd 
Consumer 
Discretionary 4.08% China 

Bolsa Mexicana De Valores Sa 
Com Financials 3.95% Mexico 
Copel - Cia Paranaense De Energia 
ADR Utilities 3.52% Brazil 
Reliance Industries Ltd Spons GDR 
144a Energy 3.47% India 

Manila Water Company Com Utilities 3.42% Philippines 

First Pacific Co Com Consumer Staples 3.39% Philippines 

Hdfc Bank Ltd ADR Financials 3.39% India 

Shandong Weigao Gp Medical H Health Care 3.33% China 

Samsung Electronics - GDR Regs 
Information 
Technology 3.26% 

South 
Korea 

Fleury Sa Com Health Care 3.25% Brazil 

Allos Sa Real Estate 3.14% Brazil 

Sinopharm Group Co H Share Health Care 3.14% China 

Grupo Financiero Banorte Com Financials 3.09% Mexico 
 

 

What was the proportion of sustainability-related investments? 
 
N/A 

  

The list includes the 
investments 
constituting the 
greatest proportion 
of investments of 
the financial product 
during the reference 
period which is: 
December 31, 2024 
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Supplemental Information (Unaudited) (continued) 
 

Sustainable Finance Disclosure Regulations ("SFDR") and Taxonomy Regulations 
(continued) 

 
What was the asset allocation?  
 

#1 Aligned with E/S characteristics (Equities) 98.25% 
 
#2 Other (Cash and ETFs)   1.75% 
 
Please note that this asset allocation is based upon the average of the month-end 
weightings.  
 

 
  

 
 
 
 
 
 
 

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

98.25%

#1A Sustainable 

0% 

#1B Other E/S 
characteristics

100%

#2 Other

1.75%

Asset allocation 
describes the 
share of 
investments in 
specific assets. 

 

Taxonomy-aligned 
activities are 
expressed as a 
share of: 
-  turnover 

reflecting the share 
of revenue from 
green activities of 
investee 
companies. 

- capital 
expenditure 
(CapEx) showing 
the green 
investments made 
by investee 
companies, e.g. for 
a transition to a 
green economy. 

- operational 
expenditure 
(OpEx) reflecting 
green operational 
activities of 
investee 
companies. 
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Supplemental Information (Unaudited) (continued) 
 

Sustainable Finance Disclosure Regulations ("SFDR") and Taxonomy Regulations 
(continued) 
 

In which economic sectors were the investments made?  
 
Sector weightings as of December 31, 2025: 

 

Sector Name Weight (%) 

Utilities 19.79% 

Financials 17.76% 

Consumer Discretionary 11.86% 

Industrials 11.27% 

Health Care 9.88% 

Energy 6.23% 

Real Estate 5.52% 

Consumer Staples 4.74% 

Information Technology 4.69% 

Communication Services 4.62% 

Materials 3.64% 

 
To what extent were the sustainable investments with an environmental 
objective aligned with the EU Taxonomy?  
 
0% 
 
Did the financial product invest in fossil gas and/or nuclear energy related 
activities complying with the EU Taxonomy1? 

 
Yes:  
 

 In fossil gas   In nuclear energy 
 
 No 

  

 
1 Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they contribute to limiting climate 
change (“climate change mitigation”) and do not significantly harm any EU Taxonomy objective - see explanatory note in 
the left hand margin. The full criteria for fossil gas and nuclear energy economic activities that comply with the EU Taxonomy 
are laid down in Commission Delegated Regulation (EU) 2022/1214. 
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Supplemental Information (Unaudited) (continued) 
 

Sustainable Finance Disclosure Regulations ("SFDR") and Taxonomy Regulations 
(continued) 

 
What was the share of investments made in transitional and enabling 
activities?   
 
0% 
 
How did the percentage of investments that were aligned with the EU 
Taxonomy compare with previous reference periods?  
 
N/A 
 
What was the share of sustainable investments with an environmental 
objective not aligned with the EU Taxonomy?  
 
0% 
 
What was the share of socially sustainable investments?  

 
0% 
 

  

The graphs below show in green the percentage of investments that were aligned with the 

EU Taxonomy. As there is no appropriate methodology to determine the taxonomy-

alignment of sovereign bonds*, the first graph shows the Taxonomy alignment in relation 

to all the investments of the financial product including sovereign bonds, while the second 

graph shows the Taxonomy alignment only in relation to the investments of the financial 

product other than sovereign bonds. 

 

 

 

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

100%

100%

100%

OpEx

CapEx

Turnover

0% 50% 100%

1. Taxonomy-alignment of investments 
including sovereign bonds* 

Taxonomy-aligned: Fossil gas

Taxonomy-aligned: Nuclear

Taxonomy-aligned (no gas and nuclear)

Non Taxonomy-aligned

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

 
 

   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.  

 

100%

100%

100%

OpEx

CapEx

Turnover

0% 50% 100%

2. Taxonomy-alignment of investments 
excluding sovereign bonds*

Taxonomy-aligned: Fossil gas

Taxonomy-aligned: Nuclear

Taxonomy-aligned (no gas and nuclear)

Non Taxonomy-aligned

This graph represents 100% of the total investments.
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Supplemental Information (Unaudited) (continued) 
 

Sustainable Finance Disclosure Regulations ("SFDR") and Taxonomy Regulations 
(continued) 

 
What investments were included under “other”, what was their purpose and 
were there any minimum environmental or social safeguards? 
 
Investments in “#2 Other” include ETFs, cash positions and cash equivalents. Cash 
at the end of the period was 1.75% and were maintained for liquidity purposes. There 
were no minimum safeguards in place for this portion of the portfolio. 
 
What actions have been taken to meet the environmental and/or social 
characteristics during the reference period? 
 
Engagement is a key aspect of the Investment Manager’s approach to ESG . In June 
2025, Manila Water Company announced the acquisition of the Wawa Dam project 
from its parent company. This bulk water supply project operates under a 30-year 
take-or-pay contract with an inflation-indexed tariff. Management indicated that the 
transaction should be financially beneficial for the company and is aligned with its 
long-term objectives related to operational efficiency and water supply security. 
Although the project is aligned with the company’s strategic objectives, the transaction 
raises certain concerns, particularly due to the increase in Manila Water’s debt level 
and the lack of transparency regarding the valuation methods and the financial details 
of the deal. We therefore contacted the company to discuss the transaction, its future 
strategy, and to express our concerns about the absence of an independent 
evaluation and the limited level of disclosure. We will continue engaging with 
management to encourage improved transparency and will monitor the company’s 
ability to generate the expected operational synergies from this acquisition. 
 
How did this financial product perform compared to the reference benchmark?  
 
An index has not been designated as a reference benchmark to meet the 
environmental and social characteristics promoted by the Fund. 
 
How does the reference benchmark differ from a broad market index? 
 
N/A 
 
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? 
 
N/A 
 
How did this financial product perform compared with the reference 
benchmark?  
 
N/A 
 
How did this financial product perform compared with the broad market index 
 
N/A 
 

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




