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This document has been produced by Intermede Investment Partners Limited (“IIP”) and Intermede Global Partners Inc (“IGP”) (together 
“Intermede”). IIP is a limited company registered in England and Wales (Reg. No. 8827481), having its registered office at 6 Warwick Street, 
London W1B 5LU, United Kingdom. IIP is authorised and regulated by the UK Financial Conduct Authority with firm reference number: 624278. IIP 
is registered as an Investment Adviser with the Securities and Exchange Commission in the United States. IGP is incorporated in the State of 
Delaware with file number 6349422, with registered agent Corporation Service Company, 251 Little Falls Drive, Wilmington, New Castle, Delaware 
DE19808. IGP is registered with the Securities and Exchange Commission as an Investment Adviser with the Securities and Exchange Commission in 
the United States.

This document has been provided for information purposes only and has not been provided as either a solicitation or recommendation with 
respect to the purchase or sale of any securities or an offer to provide investment services. The information contained in this document does not 
constitute an offer to purchase securities to any person in the United States or to any U.S. Person as such term is defined under the United States 
Securities Act of 1933, as amended. 

The information provided is believed to be accurate at the time of compilation and is provided by Intermede in good faith. However, no 
representation is made or implied as to the quality, accuracy, reliability, timeliness or completeness of the material.   Forward-looking statements 
reflect our views and assumptions with respect to future events as of the date of this document and are subject to risks and uncertainties. Given 
such uncertainties, undue reliance should not be placed on any forward-looking statements.  Any opinions or estimates expressed are our current 
opinion as of the date of this document and are subject to change without notice.  Except in so far as liability under any statute cannot be 
excluded, Intermede, its directors, employees, representatives and consultants do not accept and disclaim any liability (whether arising in 
contract, tort, negligence or otherwise) for any error or omission in the material or for any loss of damage (whether direct, indirect or 
consequential) that may be suffered by you, the recipient of the information, an investor or any other person. Certain information contained 
herein has been obtained from third-party sources and such information has not been independently verified by Intermede. No representation is 
made as to the accuracy or completeness of such information.  Index performance and statistics are provided for comparison purposes only. They 
are not meant to be indicative of Intermede portfolio performance, asset composition, volatility, or other attributes, which will differ significantly 
from those of the index. Index returns do not take into account transaction costs or other fees and expenses. It is not possible to invest directly in 
an index.  

The information contained in this document is not intended to be and should not be taken as investment, tax, legal of any other type of advice. It 
does not take into account the objectives, financial, tax or legal situation or needs of any investor or purport to be comprehensive and should not 
be relied upon as such. You must obtain professional or specialist advice before taking, or refraining from, any action on the basis of the content 
on this document. 

This document is not intended for and is not to be distributed to retail investors. Persons who do not have professional experience in matters 
relating to investments should not rely on this document. 

Rates of return are for illustrative purposes only, with dividends reinvested and are net of fees and other expenses.  Past performance is not a 
reliable indication of future performance, does not guarantee future results and all investments are subject to the risk of loss.  As with all 
investments, income may fluctuate, values may fall as well as rise with changes in the market and an investor may not get back the amount 
invested.  Income from investments may fluctuate.  An investment with Intermede is not a deposit or liability and is not guaranteed by 
Intermede, its shareholders or employees or any affiliate.  All information is to be treated as confidential and may not be reproduced or 
redistributed in whole or in part in any manner without the prior written consent of Intermede.  This document is not intended for public use or 
distribution.

This information is issued and approved by Intermede, part of the Insignia Financial Ltd group of companies (comprising Insignia Financial Ltd 
ABN 49 100 103 722 and its related bodies corporate) (“Insignia Group”).

The capital value, payment of income and performance of any investment with Intermede is not guaranteed. An investment with Intermede is 
subject to investment risk, including possible delays in repayment of capital and loss of income and principal invested.  

Please refer to page 11 for country-specific disclaimers.

Copyright © 2026 Intermede and/or its affiliates.  All rights reserved

Disclaimer
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Net Zero Target

Climate-related 

Disclosures

Proxy Voting 

Guidelines

Below are some of the key highlights of the last six months. 

Earlier this year, we changed our emissions data provider to ensure alignment with 
PCAF (Partnership for Carbon Accounting Financials) standards - a shift that 
sharpened our view of where our financed emissions are focussed. The change 
also reflects a shift in reporting boundaries: our previous provider's Scope 1 and 2 
methodology included additional elements, such as some upstream supply chain 
data (Scope 3), whereas our new provider separates these scopes more strictly. As 
at June 2026, a single position accounts for approximately 65% of total financed 
emissions within the portfolio, meaning our overall carbon footprint is highly 
sensitive to the position sizing and reported carbon intensity of this one company. 
The holding has recently been trimmed from 3% to around 2% of the portfolio, 
though as a cornerstone position it is likely we will add to it again in future, which 
would in turn push emissions intensity back up.

In June we published our third annual Climate-Related Disclosures Report, 
covering 212 risk entries across 62 portfolio companies. Of these, 55% were 
transition risks (carbon pricing was the single most cited, named by 18 companies) 
and 45% were physical risks, with water stress the dominant physical exposure. 
The broader headline was a familiar one: companies are increasingly willing to 
name their climate risks, but far fewer link financial impact to these risks - only 
33% of disclosed risks carried an associated financial impact figure.

Over the past six months we continued to engage with companies on the themes 
of emissions and nature. Discussions ranged from operational delineation between 
commercial and philanthropic activity to quantified emissions and water-stress 
data. We will continue to monitor and engage these companies, pressing for 
improved disclosure and credible action plans where gaps remain.

In H1 2026, we voted on 541 resolutions, going against management 23% of the 
time - marginally up on the same period last year - and backed 64% of the 28 
shareholder resolutions we saw, a slightly smaller pool than the 31 seen in the 
same period last year. Election of directors made up the largest share of votes at 
61%, followed by remuneration (9%) and share issues/capital-related items (7%). 
Support levels varied notably by category: we backed 96% of remuneration 
proposals and 73% of director elections, but only 55% of auditor resolutions.

On the numbers: both our Carbon Intensity and Weighted Average Carbon 
Intensity continue their overall downward trend since our 2020 baseline, though 
we continue to expect this progress to remain uneven rather than linear. Our 
aggregate Sustainalytics ESG Risk Rating has also continued to track below the 
MSCI ACWI benchmark, falling from 20 to 17.1 since 2021, against the index's 
decline from 22.6 to 18.8 over the same period. On targets, 18% of portfolio 
companies now hold fully SBTi-aligned targets covering both near- and long-term 
goals, with a further 40% holding verified near-term targets, taking total SBTi 
alignment to around 58%, edging us closer to our 2030 commitment. That said, 
37% of portfolio companies have yet to commit to any emissions reduction target 
at all.

https://www.intermede.co.uk/esg/net-zero-target
https://www.intermede.co.uk/esg/2025-climate-related-disclosures
https://www.intermede.co.uk/esg/ri-policy
https://www.intermede.co.uk/esg/proxy-voting-guidelines
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1:1 call

In addition to Intermede’s role in the collaborative 

engagement investor group Nature Action 100, in January 

we had a 1:1 call with this company to talk in more detail 

about the company’s approach to specific nature 

interventions. This call was largely designed to deepen our 

understanding of interventions within the company’s own 

operations and determine the delineation with its 

philanthropic activities. We also discussed the company’s 

approach to the UK policy relating to Biodiveristy Net Gain 

and whether it is using its learnings in its global operations. 

We continue to engage 

with this company. 

D
is

cl
o

su
re

, 
e

m
is

si
o

n
s 

an
d

 P
FA

S

Ja
p

an
es

e 
sp

ec
ia

lit
y 

m
at

er
ia

ls
 m

an
u

fa
ct

u
re

r

Call

In January 2026 Intermede held a call with a Japanese 

manufacturer of speciality tapes, films and membranes. The 

company confirmed that its sustainable product range, 

generated 44% of revenue in 2024 against a 2030 target of 

at least 50%, and provided a breakdown of emissions 

reduction drivers not disclosed publicly, attributing roughly 

30% to energy efficiency, 10% to technology and 60% to 

renewable procurement. On hazardous chemicals, 

management acknowledged that PFAS is used during 

manufacturing processes, even where absent from end 

products, but declined to commit to a policy limiting such 

substances in future product development. The company 

also disclosed for that 8% of its water use comes from high 

water-stress regions, though it was unable to provide 

quantified data on water recycling or discharge, noting this 

remains work in progress.

We will continue to 

engage with this company 

to urge greater action and 

disclosure. 
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Intermede holds a stake in this waste management operator, 

the largest integrated player in its market with around 30% of 

landfill capacity across roughly 250 active sites. The company 

identifies carbon pricing as a "high-magnitude" transition risk 

in its CDP submission, with a quantified maximum exposure of 

$1.85 billion, the largest such disclosure across our strategies, 

reflecting the sector's outsized contribution to global methane 

emissions. We engaged the company on its methane 

management, and it confirmed it is capturing around 83% of 

landfill gas generated, with 45% put to beneficial use and a 

target of 65% by end of 2027, backed by over $3 billion of 

committed infrastructure investment. Measurement studies 

have been conducted at over 50 sites, less than 20% of the 

total, with results broadly validating modelled estimates, 

though we noted a 2025 academic study finding discrepancies 

between satellite-based and self-reported methane data at 

waste sites globally, underscoring the importance of 

expanding coverage. We consider the company operationally 

engaged with the methane challenge and will continue to 

encourage site-level disclosure and monitor its preparedness 

for tightening regulation.

We continue to monitor 

how the company is 

managing its emissions

H1 2026 Engagements 

The below are the engagements with companies in the Global strategy in H1 2026.
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Follow 

up call 

This company has an outsized impact on Intermede’s 

emissions profile, owing to the significant volume of energy 

required for gas production. We had a call with the company 

in June 2026 to discuss Scope 1 and Scope 2 emissions 

performance and renewable energy procurement. Since its 

2021 baseline, absolute emissions have fallen 10.3%, though 

this has come almost entirely from Scope 2, with Scope 1 

essentially flat. On renewables, the company has actively 

procured only around 18% of its electricity through PPAs and 

similar contracts, sourcing zero active renewable electricity in 

the US in 2024 (due to cost), its largest market, and remains 

behind its long-standing target of 28 TWh of low-carbon 

power by 2028. Management acknowledged obstacles 

including long-term take-or-pay contracts that are costly to 

convert to renewable terms and limited competitively priced 

renewable supply in some markets. We continue to press for 

a credible roadmap to close the active renewable 

procurement gap.

We are reviewing how we 

will vote on a shareholder 

resolution related to the 

company’s strategy and 

will continue to engage in 

future. 

H1 2026 Engagements cntd.
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Proxy Voting in H1 2026

E l e c t i o n  o f  D i r e c t o r s  A u d i t o r s

S h a r e h o l d e r  P r o p o s a l R e m u n e r a t i o n

In H1 2026, Intermede voted on a total of 541 

resolutions at company meetings. Each of these votes is 

individually considered by both the specific analyst 

covering the stock and the Head of Responsible 

Investment. 

Despite the SEC’s position on no-action letters, the 
decrease in shareholder resolutions was not as 
significant as the drop between H1 2024 and H1 
2025.  We saw 28 shareholder resolutions thus far 
this year, down from 31 in the same period last 
year. This year we voted with 64% of proposals. 

We voted against management in 23% of votes, 
which is marginally higher than the same period 
last year. 

B r e a k d o w n  o f  V o t e s  H 1  2 0 2 6
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61%

7%

9%

5%

7%

6%

5%

Election of Director
Auditor
Remuneration
Shareholder Proposal
Share Issues/Capital Related
Accounts
Other

73%

27%

55%

45%

36%

64%

96%

4%

Please note, this data relates only to H1 2026



Emissions Statistics

Our  Progress  Towards  N et  Zero

W e i g h t e d  A v e r a g e  C a r b o n  I n t e n s i t y  -  T C O 2/ U S D m

Intermede has a 2050 net zero target, with an interim aim of achieving a reduction of emissions of 50% against a 2020 baseline. 

Since 2020, we have seen over 44% emissions reduction. 

Below we outline both the Carbon Intensity for the Global Strategy, as well as the Weighted Average Carbon Intensity. Both have 

seen significant declines since our 2020 baseline. However, we caution that we do not expect progress to be linear and we will 

continue to see an uneven decline. Please see next page for commentary on emissions provider. 

C a r b o n  I n t e n s i t y  –  T C O 2/ U S D m

Source (both graphs): Clarity AI using Intermede data
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Emissions Statistics

End Gridline

Sc ience  Based Targets  in i t ia t ive  A l ignment

In addition to Intermede's financed emissions reduction target, the Firm has committed to ensuring that 60% of portfolio holdings 

have their own emissions reduction targets aligned with the SBTi. 

Currently, 18% of companies in our portfolios have fully aligned targets, covering both near- and long-term goals, while a further 

40% have near-term targets verified by SBTi (Approved Near Term and Approved NT/Committed NZ). In total, therefore,  ~58% of 

companies now have SBTi-aligned targets. At the same time, 37% of portfolio companies have yet to set any emissions reduction 

target.
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Emiss ions  Data

In January 2026 we transitioned our emissions data provider to better align with PCAF standards. This has resulted in a shift in our 

emissions profile due to a change in reporting boundaries. Our previous provider’s Scope 1+2 methodology had additional 

elements, including e.g. some upstream supply chain (Scope 3). In contrast, our new provider strictly separates these scopes. 

This methodological shift has sharpened the visibility of emissions distribution across our holdings. Specifically, a single position as 

at June 2026 accounts for approximately 65% of the total financed emissions within the portfolio. 

This concentration means that our overall carbon footprint is highly sensitive to the position sizing and reported carbon intensity 

of this specific company. This has therefore had an impact on the trajectory of emissions reduction we reported with the former 

emissions data provider. 

Our holding size in this company has recently been trimmed and, as at June 2026, represents approximately 2% of the portfolio. 

This is a cornerstone holding in our portfolio; therefore it is likely that we may once again add to the position in future. This will 

likely mean that our emissions intensity will increase within the portfolio.  

P e r c e n t a g e  o f  S B T i  A l i g n m e n t

18%

35%

5%
5%

37%

Fully Approved Approved Near Term Approved NT/Committed NZ

Committed Near Term No Commitment



Responsible Investment Metrics ( cntd.)

One of the key tools Intermede employs to assess ESG risks across its holdings is the ESG Risk Rating provided by Sustainalytics. 
This rating evaluates a company’s exposure to material ESG issues and offers a comparative measure of ESG risk relative to the 
broader universe of companies tracked by Sustainalytics.

Intermede closely monitors its aggregate ESG risk score in relation to the MSCI ACWI index. The risk profile of our portfolio has 
consistently been below that of the ACWI since we started monitoring it via Sustainalytics in 2021. 

This rating is one of several lenses through which we evaluate issuers. It is considered alongside our proprietary ESG checklist 
score, SBTi alignment, and additional metrics such as portfolio carbon attribution, enabling a holistic and nuanced understanding 
of ESG performance.

ESG R i sk  R at ings

NOTES
• All emissions data was accessed through Clarity AI. 92% of emissions data was derived from company-reported figures, collected 

directly from annual reports, corporate sustainability reports, TCFD reports, and CDP submissions.

• The remaining 8% was estimated using Clarity AI's proprietary machine learning model, trained on several years of reported 

data and incorporating a range of company-level inputs including industry classification, revenue, and geography.

• Despite high reporting rates, limitations remain. Corporate reporting on GHG emissions can be variable across regions and 

sectors, and published disclosure is often incomplete or non-standard, making comparisons between companies difficult.
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S u s t a i n a l y t i c s  R i s k  R a t i n g s  
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UNITED KINGDOM

This document is directed only at persons in the United Kingdom who 
are professional clients within the meaning of Directive 2004/39/EC. 

Persons who do not have professional experience in matters relating 
to investments should not rely on this document. 

AUSTRALIA

In Australia, this information is solely for the use of persons who are 
“wholesale clients” (as defined in the Corporations Act 2001 (Cth)), 
which include (but are not limited to): (a) Australian financial services 
licensees, including but not limited to research report providers and 
financial advisers; (b) registrable superannuation entities; (c) a person 
or entity who controls gross assets of at least $10 million; or (d) a 
person or entity that has obtained a qualified accountant’s certificate 
(within the last 6 months) stating they have net assets of at least $2.5 
million, or a gross income for each of the last two financial years of at 
least $250,000.  This document must not be distributed to “retail 
clients” (as defined in the Corporations Act 2001 (Cth)).  This 
document is not intended to be distributed or passed on, directly or 
indirectly, to any other class of persons in Australia.

Intermede Investment Partners Limited (“Intermede”) is exempt from 
the requirement to hold an Australian financial services licence under 
the Corporations Act in respect of the financial services it provides.  
Intermede is regulated by the FCA under United Kingdom laws, which 
differ from Australian laws.

This document is approved and distributed in Australia by MLC Asset 
Management Pty Limited ABN 44 106 427 472, AFSL No. 308953.

This document contains general information and may constitute 
general advice. Any advice in this communication has been prepared 
without taking account of individual objectives, financial situation or 
needs. It should not be relied upon as a substitute for financial or 
other specialist advice.

Before making any decisions on the basis of this document, you 
should consider the appropriateness of its content having regard to 
your particular investment objectives, financial situation or individual 
needs.

None of MLC Asset Management Pty Limited, MLC Asset Management 
Holdings Limited ABN 16 134 158 517 nor any other member company 
in the Insignia Group accepts any liability for or provides any 
guarantee in respect of the activities of Intermede. 

The capital value, payment of income and performance of any 
financial product referred to in this document or an investment in any 
product offered by Intermede or any other member of the Insignia 
Group is not guaranteed. An investment in any such financial product 
is subject to investment risk, including possible delays in repayment of 
capital and loss of income and principal invested. Portfolio 
information provided in this presentation relates to a composite 
portfolio made up of all client portfolios managed by Intermede over 
the period or at the date specified and is not indicative or a guarantee 
of the composition of any portfolios managed by Intermede. 

NEW ZEALAND

In New Zealand, this information is solely for the use of researchers, 
financial advisers and wholesale clients. This material has been 
prepared without taking into account a potential investor’s objectives, 
financial situation or needs and is not intended to constitute personal 
financial advice and must not be relied on as such. Recipients of this 
document, who are not wholesale investors (in accordance with 
Schedule 1, Clause 3 Financial Markets Conduct Act 2013), or their 

duly appointed agent, should consult an Authorised Financial Adviser 
and the relevant Product Disclosure Statement where applicable.

UNITED STATES

This document is intended only for an investor that is a “qualified 
purchaser” as defined in the US Investment Company Act of 1940 and 
is not intended for public use or distribution.  It is not to be construed 
as investment advice.  

This material has been prepared as, and is furnished solely in 
connection with, a one-on-one presentation by Intermede and is not 
for public distribution. It is not to be construed as investment advice. 
This document is directed only at persons “in the United States” as 
defined by the United States Securities Act of 1933, as amended (the 
“US Securities Act”). This document is not to be distributed to any 
investor that is not a “qualified purchaser” as defined by the United 
States Investment Company Act of 1940 (“US Company Act”). 

Rates of return and other assumptions are for illustrative purposes 
only, with dividends reinvested and are net of fees and expenses. As 
an example, an account with an initial $1,000,000 investment on 
January 1st, 2019, earning a recurring 2.4125% quarterly gross return 
(10.00% annualized), and paying a 0.20% quarterly management fee 
(0.80% annual fee) based on end of periods assets, would have grown 
to $1,610,510 on a gross of fees basis and $1,547,640 on a net of fees 
basis by December 31st, 2023 (5 years). Actual return and performance 
may vary significantly from the illustration and examples given.

This material has also included the application of potential market 
return based in part by historical market data. Thus, the potential 
effect of future market risk is not taken into account. There is no 
guarantee that the intended projections or results will be achieved. 
Past performance does not guarantee future results and may differ 
for different time periods. All investments are subject to the risk of 
loss. Values may fall as well as rise and you may not get back the 
amount you invested. Income from investments may fluctuate. 
Certain information contained herein has been obtained from third-
party sources and such information has not been independently 
verified by Intermede. No representation is made as to the accuracy 
or completeness of such information. Index performance and 
statistics are provided for comparison purposes only and relate to 
the MSCI ACWI, a market capitalization weighted index designed to 
provide a broad measure of equity-market performance throughout 
the world. The index is maintained by Morgan Stanley Capital 
International (MSCI) and is comprised of stocks from both developed 
and emerging markets. They are not meant to be indicative of 
Intermede portfolio performance, asset composition, volatility, or 
other attributes, which will differ significantly from those of the 
index. Index returns do not take into account transaction costs or 
other fees and expenses. It is not possible to invest directly in an 
index.

OTHER COUNTRIES

The distribution of this document into any other jurisdictions may be 
restricted and accordingly any persons in such jurisdictions into 
whose possession this document comes are required to inform 
themselves about and to observe such restrictions.

Disclaimer
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Intermede Investment Partners Limited

Helen Martin-Dowling
Head of Responsible Investment
6 Warwick Street
London W1B 5LU
+44 (0) 20 3763 5826
helen.martin-dowling@intermede.co.uk

Olivier Lebleu
Director
6 Warwick Street
London W1B 5LU
+44 (0) 20 3763 5813
olivier.lebleu@intermede.co.uk

Disclaimer
This document has been produced by Intermede Investment Partners Ltd (IIPL), a limited company registered in England and Wales (Reg. No. 8827481), 
IIPL is authorised and regulated by the UK Financial Conduct Authority with firm reference number: 624278.
The information provided is believed to be accurate at the time of compilation and is provided by Intermede in good faith. The reporting schedules have 
been checked for accuracy against the custodian’s data for the relevant dates specified. Validation of the actual assets held should be undertaken with 
the custodian and their sub agents. Rates and prices are sourced / derived from recognised data providers. They serve as guidelines and are not binding 
for IIPL. This information is issued and approved by IIPL a member of the Insignia Financial Ltd. An investment with IIPL is not a deposit or liability of, and 
is not guaranteed by, the Insignia Financial Ltd. Past performance is not a reliable indicator of future performance. Values may fall as well as rise and you 
may not get back the amount you invested. Income from investments may fluctuate. 
Should you have any queries or note any discrepancies with the information contained within this booklet, please contact one of the individuals named 
above. This document is not intended for public use or distribution.   
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