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SCHEDULE TO SECTION 2.2 OF THE SUB-FUNDS APPENDIX
Annex II of Regulatory Technical Standards related to the Disclosure Regulation

Pre-contractual 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: Ashmore SICAV Emerging 
Markets Sovereign Debt Fund

Legal entity identifier:
549300F36CDUDGLWDE95

Environmental and/or social 
characteristics

a
p What environmental and/or social characteristics are promoted by this 

financial product? 

The environmental and social characteristics promoted by the Sub-Fund are, 1) the 
scoring 

criteria, and 2) the reduction of exposure to Quasi-Sovereign issuers which are corporates 
operating in certain industry sectors. These are each explained in more detail below:

1)
performance against certain ESG criteria, as described further in response to the 

of the environmental or social characteristics promoted by this financial pro
below; and
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2) With respect to investments in Quasi-Sovereign issuers which are corporates, the 
Sub-Fund excludes certain industry sectors, as further set out in response to the 

 

The Sub-Fund does not have a designated reference benchmark within the meaning of the 
Disclosure Regulation. 

   
  

 What sustainability indicators are used to measure the attainment of each 
of the environmental or social characteristics promoted by this financial 
product? 

 
The ESG Scoring Process is informed by and based on the following sustainability 
indicators (as amended from time to time):  

Environment 

Corporate issuers Sovereign issuers 

Global climate impact including GHG 
emissions and net zero targets 

Climate profile including GHG emissions, 
sovereign warming potential, and energy 
consumption 

Local impact and water and waste 
management 

 

Incidents of environmental pollution 
Utilisation and protection of natural 
resources including environmental 
externalities, water and deforestation 

Energy management and use of green energy 
Exposure to natural disaster risk and 
incidents 

Policies and innovations to limit negative 
environmental impact 

 

Social  

Corporate issuers Sovereign issuers 

Employee diversity and inclusion 
Inequality and social disparity including 
gender inequality, unemployment, and 
income distribution. 

Impact on customers and community 
Ability to meet populations basic needs 
including higher education 

 Social stability and peace 

Labour practices including health and safety  

Supply chain management including child 
labour 

 

Materiality of philanthropy spend  

Governance 

Corporate issuers Sovereign issuers 

Transparency and disclosure  Government effectiveness and 
accountability 

Governance structure including separation of 
executive roles 

Quality of the regulatory environment 
including corruption control 

Minority interests fair representation  Strength of institutions and rule of law 

Public listing and reporting Government effectiveness and 
accountability 
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The above sustainability indicators are not each individually scored. Instead, the 
Investment Manager uses them in their issuer assessment by asking two questions for 
each of the Environmental (E), Social (S) and Governance (G) aspects:  

1. 
practice; and  

2. the quality of their policies and initiatives designed to improve their ESG 
performance.  

The issuer is then scored for each of the six questions on a scale of 1  5 (very poor to 

of 1-  

The Investment Manager invests in issuers that score a combined score of at least 4 

ESG Scoring Threshold
permissible investments for this Sub-Fund other than green, social, sustainability and 
sustainability-linked, or such other environmental, social or governance or other related 
purpose bonds as determined by the Investment Manager which are permissible 

Permitted Bonds
the binding elements of the Sub-
and/or social characteristics. This is recorded in a dedicated ESG scorecard. 

The Investment Manager also considers the following issues when assessing the 
environmental and social characteristics of the Sub-Fund: 

1) The factor used to assess the attainment of the ESG score threshold (as outlined 
above) is the internal issuer-specific ESG scores.  

2) The factor used to assess the attainment of the successful sector exclusions for 
Quasi-Sovereign issuers which are corporates 
Compliance with this factor is maintained on a consistent basis as these exclusions 
are applied pre-investment and also monitored post-investment on an ongoing 
basis.  

These factors might change as the approach is reviewed. 

Management Accessibility Quality of the regulatory environment 
including corruption control 

  
 What are the objectives of the sustainable investments that the financial 
product partially intends to make and how does the sustainable investment 
contribute to such objectives?  

 
Not applicable. 

   
 

 How do the sustainable investments that the financial product partially 
intends to make, not cause significant harm to any environmental or social 
sustainable investment objective? 

 
Not applicable. 
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  Does this financial product consider principal adverse impacts on 

sustainability factors?  
   

 Yes 
 
The Investment Manager takes into account the relevant indicators for principal adverse 
sustainability impacts in the Annex I of the RTS, having regard to their materiality. Such 

principal adverse sustainability impacts on sustainability factors. For more information on 

attainment of each of the environmental or social characteristics promoted by this financial 
 

 
Information on principal adverse sustainability impact indicators will be provided in the 
periodic reports published for this Sub-Fund. 
 

 No  

   

What investment strategy does this financial product follow?  

 

 The Sub-Fund will seek to to access the returns available from Sovereign transferable debt 
securities and other instruments issued by Sovereigns and Quasi-Sovereigns denominated 
in US Dollars and other major currencies, including also investing in financial derivative 
instruments and related synthetic structures or products, focussing on issuers satisfying 
the relevant ESG (as described below) performance criteria. 

The ESG Scoring Process and industry sector exclusions are applied at the pre-investment 
stage, and the scores and application of the exclusions are formally reviewed at least 
annually. 

ESG Scoring Process 

The Sub-Fund adopts a responsible investment approach by applying binding ESG criteria 
to ESG Scoring Process  



 

267 
 

The Investment Manager issues a score to each issuer, based on their historical and 
current performance, taking into account the environmental, social or governance aspects 
that an issuer may present that is drawn from a range of data sources.  

policies and processes.  

documents, sustainability reports and through direct engagement with the investee 
companies or sovereigns. This is complemented by the assessment of analysis provided 
by third-party data providers as selected at the discretion of the Investment Manager.  

Industry sector exclusions 

policies as applicable to the Sub-Fund. The list of exclusions includes certain industry 
sectors such as, for this Sub-Fund, controversial weapons, pornography, coal and any 
company generating more than five percent of their revenues from the production of 
tobacco, and may be amended from time to time by adding other sectors. The exclusion 
policy including an up to date list of industry exclusions is available on the Investment 

https://www.ashmoregroup.com/en-europe/esg 

The application of the exclusions of certain industry sectors by the Sub-Fund is assessed 
based on the proportion of the Sub-
screenings. 

As from 28 May 2025, the following applies: 

In addition to the preliminary assessment of investment opportunities against the ESG 
characteristics described herein, the Investment Manager will monitor the invested 
positions on an ongoing basis. Should an invested security no longer fulfil or meet the ESG 
criteria, the Investment Manager may either (i) retain the security or (ii) take appropriate 
actions (including but not limited to portfolio rebalancing), within a reasonable timeframe 
that are in the best interest of Shareholders in the Sub-Fund. 

If the Investment Manager decides to retain the security or if it cannot be sold due to 
temporary restrictions (e.g. restructuring or sanctions), the asset will then be automatically 
reclassified as part of the remaining investments that are not aligned with the Sub-
environmental or social or governance, as applicable. 

  
 What are the binding elements of the investment strategy used to select the 

investments to attain each of the environmental or social characteristics 
promoted by this financial product? 

   
The binding elements of the investment strategy are: 

1. the exclusion of issuers rated below 4 (other than the Permitted Bonds) based 
on the application of the ESG Scoring Process; and 

2. the 
exclusion policies as applicable to the Sub-Fund, as further set out in 

are promoted by this financial product
 

  
 What is the committed minimum rate to reduce the scope of the investments 
considered prior to the application of that investment strategy? 
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There is no committed minimum rate to reduce the scope of the investments considered 
prior to the application of the investment strategy.

o What is the policy to assess good governance practices of the investee 
companies?

The Investment Manager considers the good governance practices of all issuers, where 
relevant, as part of its ESG Scoring Process and will not invest in issuers that do not meet 
a combined score of at least 4 for governance as described in more detail above. The 
Investment Manager assesses good governance of companies on the basis of the following 
criteria:

Transparency and disclosure

Governance structure including seperation of executive roles

Minority interests fair representation

Public listing and reporting

Management accessibility

What is the asset allocation planned for this financial product? 

At least 80% of the Sub-
characteristics promoted by the Sub-Fund in accordance with the binding elements of its 
investment strategy (#1 Aligned with E/S characteristics).

Until 27 May 2025, the following applies: 

The Sub-Fund is also allowed to invest up to 20% of its NAV in Permitted Bonds, cash 
and/or hedging instruments (for such hedging instruments calculated using mark to 
market) under normal market conditions. Such limit may be exceeded, and the Sub-Fund 
may also invest in bank term deposits in case of unfavourable market conditions or where 
it is in the best interest of Shareholders, subject to the provisions of the Prospectus. All 
such assets are excluded from the binding elements of the Sub- t strategy 
for promoting environmental and/or social characteristics (#2 Other).

As from 28 May 2025, the following applies:

The Sub-Fund is also allowed to invest up to 20% of its NAV in Permitted Bonds, cash 
and/or hedging instruments (for such hedging instruments calculated using mark to 
market) under normal market conditions. Such limit may be exceeded, and the Sub-Fund 
may also invest in bank term deposits in case of unfavourable market conditions or where 
it is in the best interest of Shareholders, subject to the provisions of the Prospectus. These 
assets also include investments that no longer align with the Sub- ironmental 
and/or social characteristics but that the Investment Manager has either chosen to retain 
or is unable to dispose of. All such assets are excluded from the binding elements of the 
Sub-
(#2 Other).
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#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. 

 
 How does the use of derivatives attain the environmental or social 

characteristics promoted by the financial product?  

The Sub-Fund may use financial derivative instruments and related synthetic structures. 
The ESG Scoring Process, ESG Scoring Threshold and industry sector exclusions will be 
applied to such derivative instruments except for derivatives used for hedging purposes. 

 
 

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

 The Sub-Fund does not commit to invest in any EU Taxonomy aligned investments. 
  

 Does the financial product invest in fossil gas and/or nuclear energy related 
activities that comply with the EU Taxonomy7?  

 
   

 Yes:  

 In fossil gas  In nuclear energy 

 No  
 

 
7 Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they contribute to limiting climate 
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. 
 

Investments

#1 Aligned with E/S 
characteristics

#2 Other
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What is the minimum share of investments in transitional and enabling 
activities?

The Sub-Fund does not commit to invest in any minimum share of investments in transitional 
and enabling activities.

What is the minimum share of sustainable investments with an 
environmental objective that are not aligned with the EU Taxonomy? 

Not applicable.

What is the minimum share of socially sustainable investments?

Not applicable.

What 
are there any minimum environmental or social safeguards?

The two graphs below show in green the minimum percentage of investments that are 
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.

The two graphs below show in green the minimum percentage of investments that are The two graphs below show in green the minimum percentage of investments that are 
aligned with the EU Taxonomy. As there is no appropriate methodology to determine 
the Taxonomy
alignment in 
bonds, while the second graph shows the Taxonomy alignment only in relation to the 
investments of the financial product other than sovereign bonds.

0%

100%

1. Taxonomy-alignment of investments 
including sovereign bonds*

Taxonomy-aligned (no
fossil gas & nuclear)

Non Taxonomy-aligned

The two graphs below show in green the minimum percentage of investments that are The two graphs below show in green the minimum percentage of investments that are 
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.

0%

100%

2. Taxonomy-alignment of investments 
excluding sovereign bonds*

Taxonomy-aligned (no
fossil gas & nuclear)

Non Taxonomy-aligned

This graph represents N/A % of the total 
investments**

** As the Sub-Fund does not commit to making sustainable investments aligned with the EU 
Taxonomy, the proportion of sovereign bonds in the Sub- portfolio will not impact the 
proportion of sustainable investments aligned with the EU Taxonomy included in the graph.
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Until 27 May 2025, the following applies: 

The Sub-Fund may, on an ancillary basis, hold cash, may use financial derivative 
instruments for the purpose of hedging and invest in Permitted Bonds, and may also, in 
case of unfavourable market conditions or where it is in the best interest of Shareholders, 

The Other Assets are excluded from the 
attainment of the environmental and/or social characteristics promoted by the Sub-Fund
considering their nature.

As from 28 May 2025, the following applies:

The Sub-Fund may, on an ancillary basis, hold cash, may use financial derivative 
instruments for the purpose of hedging and invest in Permitted Bonds, and may also, in 
case of unfavourable market conditions or where it is in the best interest of Shareholders, 

Other Assets also include investments that 
no longer align with the environmental and/or social characteristics promoted by the Sub-
Fund but that the Investment Manager has either chosen to retain or is unable to dispose 
of. The Other Assets are excluded from the attainment of the environmental and/or social 
characteristics promoted by the Sub-Fund.

Furthermore, such Other Assets may be subject to the ESG Scoring Process, ESG Scoring 
Threshold and industry sector exclusions where appropriate.

Is a specific index designated as a reference benchmark to determine 
whether this financial product is aligned with the environmental and/or 
social characteristics that it promotes? 

Not applicable.

Where can I find more product specific information online?

More product-specific information can be found on the website:

https://www.ashmoregroup.com/document/article-10-SICAV-Emerging-Markets-
Sovereign-Debt-Fund


