




























































































































































































































































































































































































































































https://www.morningstar.be/be/funds/snapshot/snapshot.aspx?id=F00000YSZC&tab=6
https://www.morningstar.be/be/funds/snapshot/snapshot.aspx?id=F00000YSZC&tab=6


































https://www.morningstar.be/be/funds/snapshot/snapshot.aspx?id=F000011JP3&tab=6
https://www.morningstar.be/be/funds/snapshot/snapshot.aspx?id=F000011JP3&tab=6








































































































































https://www.morningstar.be/be/funds/snapshot/snapshot.aspx?id=F00001DO1H&tab=6
https://www.morningstar.be/be/funds/snapshot/snapshot.aspx?id=F00001DO1H&tab=6










































































































 The financial product did not make any sustainable investments during the period under 
review. 

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 

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

Not applicable 

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

The financial product did not make any sustainable investments during the period 
under review. However, we monitor all investments for their level of compliance with 
the 10 Principles of the UN Global Compact and for exposure to any environmental 
or social controversies. During 2024, three investments were listed as watchlist 
according to the Sustainalytics screening of UNGC Compliance. We continue to 
monitor these positions and engage with the companies as part of our wider 
stewardship efforts. 

  

  

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. 

 

  

 

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

 The financial product did not consider Principal Adverse Impacts. 

• 



 

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: December 31, 
2025 (quarterly data). 

 

Largest investments Sector % Assets Country 

MASTERCARD 'A' Banks and credit 
institutions 

5.01% United States 

EXPERIAN Banks and credit 
institutions 

4.98% Jersey 

MICROSOFT Computer and office 
equipment 

4.65% United States 

MARSH & MCLENNAN Banks and credit 
institutions 

4.55% United States 

LONDON STOCK 
EXCHANGE GROUP 

Holding and finance 
companies 

4.48% United Kingdom 

INTUIT Computer and office 
equipment 

4.24% United States 

TRACTOR SUPPLY Retail and supermarkets 3.91% United States 

LABCORP HOLDINGS Holding and finance 
companies 

3.83% United States 

INTUITIVE SURGICAL Pharmaceuticals and 
cosmetics 

3.78% United States 

AMAZON.COM Retail and supermarkets 3.76% United States 

THERMO FISHER 
SCIENTIFIC 

Electronics and electrical 
equipment 

3.69% United States 

BROADRIDGE 
FINANCIAL SOLUTIONS 

Holding and finance 
companies 

3.53% United States 

ACCENTURE 'A' Electronics and electrical 
equipment 

3.43% Ireland 

CADENCE DESIGN 
SYSTEMS 

Internet, software and IT 
services 

3.42% United States 

ALPHABET 'A' Internet, software and IT 
services 

3.29% United States 

  

 

What was the proportion of sustainability-related investments? 

 No sustainable investments were made. 



Asset allocation 
describes the share of 
investments in specific 
assets. 

What was the asset allocation?  

96% of the financial product were investments with Other E/S characteristics (1B). 

  

 

 

#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. 

 

 In which economic sectors were the investments made? 

 

 Sector % of 
Investments 

Electronics and electrical equipment 16.78% 
Computer and office equipment 14.93% 
Banks and credit institutions 14.54% 
Holding and finance companies 14.01% 
Internet, software and IT services 10.07% 
Retail and supermarkets 7.66% 
Pharmaceuticals and cosmetics 4.69% 
Rights 3.13% 
Paper and forest products 2.72% 
Food and soft drinks 2.27% 
Utilities 2.27% 
Packaging 1.88% 

Investments

#1 Aligned with 
E/S 

characteristics

#1A Sustainable 

Taxonomy-aligned

Other 
environmental

Social#1B Other E/S 
characteristics

96%#2 Other
4%

• 

• 



Healthcare & social services 1.64% 
Publishing and graphic arts 1.37% 

 



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?  
 

 
 
No sustainable investments were made by the financial product. 
 

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. 

 

 

 

* 

• 



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. 

 

The two 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 

 

  

 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?  

 Not applicable 

OpEx

CapEx

Turnov
er

1. Taxonomy-alignment of investments 
including sovereign bonds*

Taxonomy-aligned: Fossil gas = 0%
Taxonomy-aligned: Nuclear = 0%
Taxonomy-aligned (no gas and nuclear) = 0%
Non Taxonomy-aligned = 100%

0% 50% 100% 

OpEx

CapEx

Turnov
er

2. Taxonomy-alignment of investments 
excluding sovereign bonds*

Taxonomy-aligned: Fossil gas = 0%

Taxonomy-aligned: Nuclear = 0%

Taxonomy-aligned (no gas and nuclear)
= 0%

0% 50% 100% 

This graph represents 100% of the total 
i  

• 
• 



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 financial product did not include any sustainable investments 

What was the share of socially sustainable investments? 
 

Not applicable – the financial product did not include any sustainable investments 

What investments were included under "other", what was their purpose 
and were there any minimum environmental or social safeguards? 

Cash is considered a risk diversifier within the context of our investment process and 
serves to dampen the overall volatility of the financial product. We have no emerging 
market exposure in our cash holdings. 

For investments in cash, environmental or social safeguards are not applicable. 

  

 

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

 Environmental and social characteristics are assessed prior to any investment being 
made and are continuously reviewed as part of our ongoing work to monitor the 
investment case for a company once an investment has been made. 

Environmental and social characteristics are discussed by the whole investment 
team prior to an investment being made and on a regular basis. Where any 
significant issues occur, these can be referred to the Investment Governance 
Committee which meets at least   twice a year. 

In addition, our stewardship work (engaging with companies and voting) has focused 
on environmental and social characteristics over the last year. We have been 
engaging with a number of our US-listed holdings to encourage greater disclosure 
around how the companies are measuring, managing and reducing their 
environmental risks and we have seen good progress. For example, payments and 
software provider Fiserv is now reporting carbon emissions data, has disclosed to 
the CDP for the first time and has committed to setting targets for emissions 
reductions during the year ahead. 

We have also been encouraging companies to consider environmental risks beyond 
carbon emissions, such as reducing waste, managing water use, preparing for 
physical climate risks (e.g. flooding or rising sea levels) and considering their 
reliance on and impact on nature-based resources. 

Where we do engage with companies to encourage improvements, we monitor the 
progress of our engagements by setting ourselves clear objectives at the outset and 
measuring progress against four milestones:  

• Raising the issue with the company;  

• Receiving acknowledgement from the company that our concerns are valid;  



• Receiving confirmation from the company that it is developing a plan to address 
the issue; and,  

• Receiving confirmation from the company that the plan is implemented and the 
objective is delivered. 

Further information is available on our website: 

https://www.meridieminvestment.com/stewardship/ 

  

 

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. 

 

• 
• 

• 
• 
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