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> D Coho ESG US Large Cap Equity Fund

The investment objective is to achieve a return greater than the overall US equity market as defined
by the S&P 500 index by investing in US large cap and midcap equities, , while seeking to promote
environmental, social, and governance (“ESG”) characteristics. The Fund has a focus on capital
preservation relative to the overall U.S. equity market in down markets while being close to fully
invested in equities at all times. The Fund aims to achieve its objective of pursuing sustainable
investment through the investment process as described in this document.

The Coho ESG US Large Cap Equity Fund is classified as an Article 8 Fund for the purposes of SFDR.
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A) Summary

The investment objective is to achieve a return greater than the overall US equity market as defined
by the S&P 500 index by primarily investing in US large cap and midcap equities, while seeking to
promote environmental, social, and governance (“ESG”) characteristics.

The Fund falls within the scope of Article 8 of SFDR through its promotion of environmental and social
characteristics and does not have sustainable investment objective or goal. The Fund does not invest
in “sustainable investments” as defined under SFDR and does not take into account the EU Taxonomy
criteria for environmentally sustainable economic activities.

Under normal market conditions, the Fund invests at least 80% of its net assets (plus any borrowings
for investment purposes) in equity securities of ESG Companies, as defined below.

For the investment process, the Investment Manager applies a fully integrated approach to ESG
research. ESG considerations are implemented on a continuous basis as part of the investment process.

The Investment Manager promotes the following environmental, social, and governance factors when
assessing sustainability risks and investment selection to promote environmental and/or social
characteristics. Further details can be found in section (c).

e Environmental: The Investment Manager assesses a company’s environmental performance,
disclosures, and goals, to promote low environmental impact and minimize environmental
risks.

e Social: The Investment Manager evaluates a company’s management of labor, supply chain,
product stewardship, and community relations to promote a positive social impact and
minimize social risks.

e Governance: The Investment Manager reviews a company’s corporate governance practices,
determined and executed by management and the board of directors to promote positive
financial and corporate sustainability performance.

The ESG process is anchored by four main pillars, including proprietary scores, materiality maps, direct
engagement and active ownership, which help indicate performance on sustainability.

With respect to the promotion of Environmental and Social (“E&S”) characteristics, the Investment
Manager measures the attainment of such characteristics by the following processes:

e Maintaining and periodically updating proprietary quantitative scores; reviewing historical
trends and rankings compared to the S&P 500 index constituents and industry peers.

e Maintaining and periodically updating materiality maps as defined in section (f) for portfolio
holdings and using these to inform engagement.

e Periodically engaging with portfolio holding companies on material ESG issues; encouraging
positive change for the ESG characteristics promoted; reviewing controversies and engaging
on these issues.

e Taking an active and responsible approach to proxy voting by using customized ESG proxy
voting guidelines for casting votes, when required.
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The Investment Manager begins with a screen of approximately 1,000 larger cap companies. Through
a combination of quantitative and qualitative analyses, the Investment Manager further reduces the
larger cap universe to approximately 250 companies, which it believes have stable and predictable
growth in earnings, revenues, and dividends. These companies are further screened using quantitative
and qualitative methods to evaluate those prospective portfolio companies based on the promotion
and following of ESG best practices described in section (j). The Investment Manager’s evaluation of a
particular company’s adherence to ESG best practices utilizes a proprietary quantitative process
complemented with in-depth qualitative analysis. Industry-specific, material ESG value drivers are
identified for each company based on the internally derived criteria and the Sustainability Accounting
Standards Board (“SASB”) framework.

The Investment Manager also reviews corporate sustainability reports, Carbon Disclosure Project
scores, government databases, Bloomberg ESG analytics, MSCI ESG Manager data, Glass Lewis reports,
Institutional Shareholder Services Inc. (“ISS”) scores and conducts engagement with company
management. The final step of the process incorporates a multi-factor scoring methodology and
incorporates metrics from company financial filings, corporate responsibility reports and proxy
disclosures. The result is an investable universe of companies that satisfy the Investment Manager’s
financial criteria and demonstrate a strong and/or improving commitment to ESG best practices (“ESG
Companies”).

An index has not been designated as a reference benchmark to meet the environmental or social
characteristics promoted by the Fund.

B) No sustainable investment objective

The Fund falls within the scope of Article 8 of SFDR through its promotion of environmental and social
characteristics and does not have sustainable investment objectives or goals. The Fund does not invest
in “sustainable investments” as defined under SFDR and does not take into account the EU Taxonomy
criteria for environmentally sustainable economic activities.

C) Environmental or Social (“E/S”) characteristics of the financial product

The Fund aims to promote environmental and social characteristics in accordance with Article 8 of
SFDR through its investment selection process. The Investment Manager defines environmental and
social characteristics as those environmental, social or governance criteria that have a positive
environmental and/or social impact.

The Investment Manager promotes the following environmental, social, and governance factors when
assessing sustainability risks and investment selection to promote environmental and/or social
characteristics.

e Specific environmental factors evaluated by the Investment Manager include a company’s
policy towards climate change, carbon emissions, air/water pollution and energy efficiency.
The Investment Manager sources numerical data on metrics such as carbon emissions, water,
waste, energy consumption, and policy-based information directly from company fillings. The
data is supplemented by qualitative analysis based on engagement with the company and
third-party sources such as CDP, Bloomberg, and MSCI. Relevant metrics include but are not
limited to (a) energy intensity per sales (MWh/1m USD sales); (b) greenhouse gas intensity per
Sales (mt/1m USD sales); (c) Water Intensity per Sales (cbm/1m USD Sales).
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e From a social perspective, the Investment Manager reviews company labor standards, its
community relations, and its human rights record and policies. The Investment Manager
sources numerical data on metrics such as percent of women in the workforce, safety rates,
community spending, and policies related to diversity, human rights, and supply chain audits
directly from company fillings. The information is supplemented by qualitative analysis based
on company engagement and third-party sources such as MSCI, Bloomberg, and Glass Lewis.

e |n terms of governance, the Investment Manager incorporates an analysis of the company’s
board composition, long-term sustainability incentives and transparency in disclosure. The
Investment Manger also considers the company’s leadership, audits and internal controls,
compliance with laws and regulations, and shareholder rights.

The Investment Manager analyzes these factors with a preference for positive and improving trends
when considering individual stocks for purchase in the portfolio.

D) Investment strategy

INVESTMENT OBIJECTIVE

The investment objective is to achieve a return greater than the overall US equity market as defined
by the S&P 500 index by primarily investing in US large cap and midcap equities, while seeking to
promote environmental, social, and governance (“ESG”) characteristics.

INVESTMENT POLICIES

The Fund intends to invest at least 80% of its Net Asset Value in equity securities, primarily common
stock issued by companies which are either established in the US or which derive significant revenue
and/or profits from the US. The Fund may invest in large cap companies which are companies that
have a market capitalisation in excess of $10 billion. The Fund may also invest in midcap companies
which are companies that have a market capitalisation between $3 billion and $10 billion. It is expected
that the Fund will predominantly invest in large cap companies. The Fund’s investments undergo an
ESG-related review to help to determine their potential eligibility for inclusion in the Fund’s investable
universe. ESG factors utilised in the review process reflect a variety of key sustainability issues and
span a range of metrics.

The Investment Manager may also invest up to 20% of its Net Asset Value in equity related securities
in circumstances where direct exposure to certain securities is uneconomic, impractical or not possible.
Equity related securities include the following or similar types of securities: securities of issuers directly
or indirectly in the form of Global depository receipts (GDRs), American depository receipts (ADRs),
International depository receipts (IDRs), and European depository receipts (EDRs).

For defensive purposes, the Fund may keep up to 20% of its Net Asset Value in cash or cash equivalent
instruments such as short-term government obligations and fixed income government bonds with a
minimum rating of Aa+ (Moody’s, Fitch, S&P).

The Investment Manager uses its discretion as to when to invest in these asset classes, based on

conditions in equity markets and will do so with the aim of reducing the effects of the volatility of
equity markets on the Fund’s portfolio and preserving the capital of the Fund.
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The Fund's investments in equities and equity-related securities will be listed or traded on Markets,
provided however that the Fund may invest up to 10% of Net Asset Value in such securities and/or
other eligible ancillary liquid assets which are not listed or traded on Markets.

For the purposes of classifying the Fund as an equity fund under the German Investment Tax Act, the
Fund continuously invests at least 51% of its Net Asset Value in the equity securities of large
capitalisation companies.

INDEX

The Fund is actively managed, and the S&P 500 Index (the “Index”) is used for performance
measurement only. The Index is not used for asset allocation and the Fund’s investment policy is not
constrained by the extent to which the weightings in the portfolio differ to the Index and the Fund is
not required to have any target with regard to tracking error. The Index is not used to define the
portfolio composition of the Fund or as a performance target.

The S&P 500 is an index of 500 stocks chosen for market size, liquidity and industry grouping, among
other factors. The S&P 500 is designed to be a leading indicator of US equities and is meant to reflect
the risk/return characteristics of the large cap universe. Companies included in the index are selected
by the S&P Index Committee, a team of analysts and economists at Standard & Poor’s. The S&P 500 is
a market value weighted index — each stock’s weight is proportionate to its market value. The S&P 500
has not been designated as a reference benchmark for the Fund to determine the environmental and
social characteristics being promoted.

INVESTMENT STRATEGY

The Fund aims to achieve its objective through the investment process as described below.

The Investment Manager aims to promote environmental, social, and governance characteristics
through the investment selection process as described below and such considerations are
implemented on a continuous basis as part of this process.

Under normal market conditions, the Fund invests at least 80% of its net assets (plus any borrowings
for investment purposes) in equity securities of ESG Companies, as defined below. The Fund’s
investments in equity securities will primarily consist of common stocks. The Fund focuses its
investments in dividend paying equity securities issued by larger capitalization (“larger cap”)
companies. The Fund generally considers a company to be a larger cap company if it has a market
capitalization, at the time of purchase, over $10 billion.

The Investment Manager begins with a screen of approximately 1,000 larger cap companies. Through
a combination of quantitative and qualitative analyses, the Investment Manager further reduces the
larger cap universe to approximately 250 companies, which it believes have stable and predictable
growth in earnings, revenues, and dividends. In addition, both the quantitative and the qualitative
processes focus on identifying and tracking the most relevant and/or material ESG factors for each
industry and company. The result is an investable universe of companies that satisfy the Investment
Manager’s financial criteria and demonstrate a strong and/or improving commitment to ESG best
practices (“ESG Companies”). Key characteristics are summarized below:

e ESG driven — securities in the portfolio have strong ESG characteristics; examples of ESG
characteristics monitored at the company and portfolio level include Energy Intensity, GHG
Intensity, Water Intensity, ESG Disclosure scores, Board Diversity, and Independence of the
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Board;

e Stability — low variability in earnings, revenues, and financial strength;

e Growth — absolute and relative growth in earnings, revenues, and dividends;

e Profitability — the ability to consistently generate revenues in excess of expenses and to
minimize capital investment;

e Quality — balance sheet strength, management depth, integrity, and the ability to skillfully
execute strategic objectives; and

e Shareholder focus — transparency of financials and operational strategy, capital allocation
preferences, including dividends, buybacks, and acquisitions.

It is at this point that the Investment Manager utilizes a conservative, “bottom-up” approach,
constructing and applying a dividend discount model to identify companies within this universe that
possess reasonable valuations for inclusion in the Fund’s investment portfolio. As an important
component of its investment strategy, the Investment Manager also meets regularly with management
of its portfolio and prospective portfolio companies, as well as their competitors, customers, and
suppliers. Engagement and proactive dialogue on key ESG issues are also important aspects of the
research process. The Investment Manager’s portfolio construction process focuses on risk control and
protecting principal in down markets, while capturing most of the upside performance. The Fund is
generally comprised of 25 to 35 equity securities chosen because:

e They meet the Investment Manager’s earnings and stability criteria, dividend and cash flow
growth, and ESG practices;

e The Investment Manager has established comfort with the long-term qualitative aspects of
the investments;

o The Investment Manager has talked with relevant management, competitors, customers and
suppliers;

e The Investment Manager’s dividend discount model reflects valuations that are compelling
based on the expected rate of return estimates of the securities in the portfolio; and

e The Investment Manager objectively identifies and monitors material operating metrics,
financial metrics, and sustainability metrics, which include stewardship and responsible use of
resources to further social, economic and environmental good, that it expects the companies
to maintain or achieve at specific points in time.

GOVERNANCE

When analysing ‘good governance’ practices across the universe of potential investments, the
Investment Manager considers several metrics in accordance with the Investment Manager’s ESG
assessment methodology, as described under the heading “Investment Strategy” in the Supplement.
In terms of governance, the Investment Manager incorporates an analysis of the investee company’s
leadership, board structure and composition, executive pay and incentive metrics including those
related to sustainability, audits and internal controls, compliance with laws and regulations, and
shareholder rights. The Investment Manager analyzes these metrics with a preference for positive and
improving trends when considering individual stocks for purchase in the portfolio.

The Investment Manager actively engages with its investee companies on good governance practices
during the due diligence process and on a regular basis upon inclusion in the Fund. As an important
component of its investment strategy, the Investment Manager also meets regularly with management
of its portfolio and prospective investee companies, as well as their competitors, customers, and
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suppliers. Engagement and proactive dialogue on key ESG issues are also important aspects of the
research process.

ESG considerations are identified and implemented by the Fund’s Investment Manager. The ICAV and
the Manager have appointed an Advisory and Marketing Support Agent which provides non-
discretionary advice on certain ESG considerations to the Investment Manager to support the
assessment of ‘good governance’ practices.

E) Proportion of investments used to meet E/S characteristics

The Fund invests at least 80% of its NAV, in normal market conditions, to investments in equity
securities of ESG Companies. These investments can be categorised as “#1 Aligned with E/S
characteristics”. The Fund currently does not commit to invest in sustainable investments. The
remaining investments in the Fund can be categorised as “#2 Other”. Investments that might fall under
“#2 Other”, and for defensive purposes, include cash or other cash equivalent instruments, such as
short-term government obligations and fixed income government bonds with a minimum rating of Aa+
(Moody’s, Fitch, S&P), and equity related securities, which include the following or similar types of
securities: securities of issuers directly or indirectly in the form of Global depository receipts (GDRs),
American depository receipts (ADRs), International depository receipts (IDRs), and European
depository receipts (EDRs).

#1A Sustainable
i

—|_ #1B Other E/S

characteristics
(80%)

Investments

#2 Other (20%)

#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.

#20ther 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 sustainable investments with environmental or social objectives.

- The sub-category #1B Other E/S characteristics covers investments aligned with the environmental or social
characteristics that do not qualify as sustainable investments.

F) Monitoring of E/S characteristics

For the investment process, the Investment Manager applies a fully integrated approach to ESG
research. ESG considerations are implemented on a continuous basis as part of the investment process.
The ESG process is anchored by four main pillars as follows, which help indicate performance on
sustainability:

e Proprietary scores: The Investment Manager’s proprietary quantitative model provides a
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baseline assessment for each company. A wide range of metrics is reviewed, both numeric and
policy based. Rate of change is considered an important driver of shareholder value; hence,
there is a focus on multi-year trends.

e Materiality maps: The Investment Manager employs forward looking materiality-based
qualitative assessments to supplement the backward-looking quantitative data.

e Engagement: The Investment Manager regularly engages with companies to refine inputs for
its qualitative assessments. During these meetings, the Investment Manager advocates for
positive progress on key ESG metrics and enhanced data disclosure.

e Active ownership: The Investment Manager believes thoughtful and responsible voting
promotes board and management behaviour that should, over the long term, minimize risks
for the underlying companies and translate into strong shareholder returns. The Investment
Manager votes all proxies using customized ESG proxy voting guidelines.

While many factors may be considered in the assessment of any investment, under normal market
conditions, the Fund shall be required to invest at least 80% of its NAV (plus any borrowings for
investment purposes) in equity securities of ESG Companies (as defined in the Supplement under the
heading “Investment Strategy”), namely, companies that satisfy the Investment Manager’s financial
criteria and demonstrate a strong and/or improving commitment to ESG best practices. The Fund will
seek to avoid investing in companies which themselves or through entities such companies control,
which produce or are involved in the following industries:

. Defense;

. Firearms;

. Mining;

. Tobacco;

. Alcohol; and
o Gambling.

In addition, the Investment Manager, with respect to the Fund, adheres to the Norges Bank Investment
Management ESG exclusion list of companies. Securities will not be included in the Fund’s portfolio if
they are on the Norges Bank exclusion list of companies. The Norges Bank exclusion list is being
monitored on an ongoing basis by the Compliance Department of the Investment Manager. The
Compliance Department completes periodic reviews of the new Norges Bank exclusion list against the
previous Norges Bank exclusion list to ensure that the Investment Manager’s compliance systems is
accurate. The Compliance Department also receives advice from the Advisory and Marketing Support
Agent regarding potential companies to exclude using ESG criteria, in accordance with the guidelines
for the observation and exclusion of companies as set out above. The Investment Team of the
Investment Manager reviews the newly added companies to the Norges Bank exclusion list to confirm
that the Fund has no exposure. In the unlikely event there was exposure, the Investment Manager
would divest of the stock.

The Investment Manager is a signatory to the UN Principles for responsible Investment ("UNPRI"),
thereby undertaking to incorporate ESG issues into its analysis and decision-making processes in the
investment area. The Investment Manager incorporates the principles of UNPRI in its evaluation of the
environmental, social and governance considerations.
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G) Methodologies

As described in section (f) above, the ESG process is anchored by four main pillars which help indicate
performance on sustainability. With respect to the promotion of E&S characteristics, the Investment
Manager measures the attainment of such characteristics by the following processes:

e Maintaining and periodically updating proprietary quantitative scores; reviewing historical
trends and rankings compared to the S&P 500 index constituents and industry peers.

e Maintaining and periodically updating materiality maps as defined in section (f) for portfolio
holdings and using these to inform engagement.

e Periodically engaging with portfolio holding companies on material ESG issues; encouraging
positive change for the ESG characteristics promoted; reviewing controversies and engaging
on these issues.

e Taking an active and responsible approach to proxy voting by using customized ESG proxy
voting guidelines for casting votes, when required.

H) Data sources and processing

For sources of data, the Investment Manager will review corporate sustainability reports, Carbon
Disclosure Project scores, government databases, Bloomberg ESG analytics, MSCI ESG Manager data,
Glass Lewis reports, Institutional Shareholder Services Inc. (“ISS”) scores and conduct engagement with
company management. The final process incorporates a multi-factor scoring methodology and
incorporates metrics from company financial filings, corporate responsibility reports and proxy
disclosures.

The Investment Manager has implemented the processes below to collect, update and review data.

For the proprietary quantitative scores, data is collected through an automated extraction process
using Bloomberg ESG analytics as its source. This source contains information including company
disclosed data, Carbon Disclosure Project scores, Institutional Shareholder Services Inc. (“I1SS”) scores,
and MSCI ESG Manager data. The model is updated, and data availability and quality is reviewed and
validated at least annually. The Investment Manager compares the output against prior periods to
help ensure data integrity.

For the materiality maps, data points are collected manually from sustainability reports, proxy filings,
and MSCI ESG Manager and Glass Lewis reports and then consolidated in a template. Data availability
and quality is reviewed and validated when the materiality maps are updated periodically. The
Investment Manager compares the output against the prior period and across multiple sources to help
ensure data integrity.

1) Limitations to methodologies and data
The Investment Manager has identified the following limitations in its methodologies and data:
e varying levels of disclosure by companies and via third-party vendors;
e |imited data comparability;
e Limitation on the availability of current and/or historical data;

e  Where gaps in public disclosures exists, the Investment Manager engages with companies to
try and bridge the data gap.
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J) Due diligence

The Investment Manager begins with a screen of approximately 1,000 larger cap companies. Through
a combination of quantitative and qualitative analyses, the Investment Manager further reduces the
larger cap universe to approximately 250 companies, which it believes have stable and predictable
growth in earnings, revenues, and dividends. These companies are further screened to evaluate those
prospective portfolio companies based on the promotion and following of ESG best practices. The
Investment Manager’s evaluation of a particular company’s adherence to ESG best practices utilizes a
proprietary quantitative process complemented with in-depth qualitative analysis. Industry-specific,
material ESG value drivers are identified for each company based on the internally derived criteria and
the Sustainability Accounting Standards Board (“SASB”) framework. Material ESG drivers are the most
relevant and financially important ESG aspects of the company’s business model. These “drivers” can
have a significant short or long-term impact on asset selection and serve as a tool to quantify a
company’s ESG performance.

As described in section (f) above, the ESG process is anchored by four main pillars which help indicate
performance on sustainability. With respect to the promotion of E&S characteristics, the Investment
Manager measures the attainment of such characteristics by the following processes:

e Maintaining and periodically updating proprietary quantitative scores; reviewing historical
trends and rankings compared to the S&P 500 index constituents and industry peers.

e Maintaining and periodically updating materiality maps as defined in section (f) for portfolio
holdings and using these to inform engagement.

e Periodically engaging with portfolio holding companies on material ESG issues; encouraging
positive change for the ESG characteristics promoted; reviewing controversies and engaging
on these issues.

e Taking an active and responsible approach to proxy voting by using customized ESG proxy
voting guidelines for casting votes, when required.

The sector exclusions noted in section (f), as well the Norges Bank exclusion list, are applied after the
investment universe of approximately 250 companies is determined to prevent purchase of these
securities. The Compliance Department also completes periodic reviews of the new Norges Bank
exclusion list against the previous Norges Bank exclusion list to ensure that the Investment Manager’s
compliance systems is accurate.

K) Engagement policies

The Investment Manager regularly engages with companies to refine inputs for its qualitative
assessments. During these meetings, the Investment Manager advocates for positive progress on key
ESG metrics and enhanced data disclosure. Additionally, the Investment Manager engages on ESG as
it relates to proxy voting matters to collect information for proxy voting decisions. Through the proxy
voting process, the Investment Manager votes on sustainability-related topics.

The Investment Manager continues to take an active role in the proxy voting process through ESG
analysis and engagement. The Investment Manager believes that thoughtful and responsible voting
promotes board and management behaviors which should, over the long term, minimize risks for
portfolio companies and translate into strong shareholder returns. The Investment Manager votes all
proxies using customized ESG proxy voting guidelines. The Investment Manager makes decisions that
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it believes are in the best interest of shareholders and benefit stakeholders including employees,
society, and the environment. To read the full article on proxy voting and engagement please click the
following link:

For additional ESG Insights published by Coho Partners, please click the following link:

L) Designated reference benchmark

An index has not been designated as a reference benchmark to meet the environmental or social
characteristics promoted by the Fund.

M) Sustainability Risk

Pursuant to the SFDR, the Manager in respect of the Fund is required to disclose the manner in which
sustainability risks are integrated into the investment decision of the Funds and the results of the
assessment of the likely impacts of sustainability risks on the returns of the Funds.

Such risks are principally linked to climate-related events resulting from climate change (the socalled
physical risks) or to the society’s response to climate change (the so-called transition risks), which may
result in unanticipated losses that could affect the Funds’ investments and financial condition. Social
events (e.g. inequality, inclusiveness, labour relations, investment in human capital, accident
prevention, changing customer behaviour, etc.) or governance shortcomings (e.g. recurrent significant
breach of international agreements, bribery issues, products quality and safety, selling practices, etc.)
may also translate into sustainability risks.

The Investment Manager integrates sustainability risks into its investment decision making and risk
monitoring of the Fund to the extent that they represent potential or actual material risks and/or
opportunities to maximising the long-term risk-adjusted returns. Steps are taken by the Investment
Manager to identify and assess sustainability risks as part of its decision making process. The
Investment Manager's assessment is that the integration of sustainability risks into 10 its processes
should generally help to mitigate any potential material negative impact of such risks on the returns
of the Fund, although there can be no assurance that all such risks will be mitigated in whole or in part,
nor identified prior to the date of any investment.

N) No consideration of adverse impacts on sustainability factors

Coho Partners does not currently consider the adverse impacts of its investment decisions on
sustainability factors, within the meaning of Article 4(1)(a) of the SFDR. Principal Adverse Impacts (PAl)
data is often not readily available and is difficult to collect, especially across U.S. based companies.
Coho Partners’ position on this matter will be reviewed at least annually, and Coho Partners will
continue to research and develop procedures which will enable us, over time, to gather more granular
data on the impacts of investment decisions on sustainability factors.
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The remuneration policies and practices of Coho Partners are aligned with the ESMA guidelines and
SFDR (where appropriate). The remuneration of identified staff is aligned with the management of
short and long-term risks, including sustainability risks in accordance with SFDR.

P) Annex IV - Periodic Disclosure

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

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

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
lay down a list of
socially sustainable
economic activities.
Sustainable
investments with an
environmental
objective might be
aligned with the
Taxonomy or not.

Product name: Coho ESG US Large Cap Equity Fund Legal entity identifier: 635400D4RFO1TH1HS952

Environmental and/or social characteristics

Did this financial product have a sustainable investment objective?

[ X Yes

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 made sustainable investments

with a social objective: %

o X No

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

8 It promoted E/S characteristics, but did

not make any sustainable investments

! Note the Fund transitioned from Article 9 to Article 8 on the 1st of December 2022. The recategorization of the Fund has no
impact on the Investment Manager’s investment process and ESG integration efforts.
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Ja, To what extent were the environmental and/or social characteristics promoted by
'\""’:, this financial product met?

The Fund aimed to promote environmental and social characteristics in accordance
with Article 8 of SFDR through its investment selection process. The Investment Manager defined
environmental and social characteristics as those environmental, social or governance criteria that
have a positive environmental and/or social impact.

The Investment Manager promoted the following environmental, social, and governance factors when
assessing sustainability performance and risks during the investment selection process to promote the
environmental and/or social characteristics below. The Investment Manager promoted low
environmental impact and minimization of environmental risks. Based on review of the below
environmental characteristics aggregated at the fund level during the reference period, the Investment
Manager is satisfied that the characteristics were promoted and met. Please refer to the table at the
end of this section.

e Specific environmental factors evaluated by the Investment Manager included a company’s policy

towards climate change, carbon emissions, air/water pollution and energy efficiency. The Investment
Manager sourced numerical data on metrics such as carbon emissions, water, waste, energy
consumption, and policy-based information directly from company fillings. The data was
supplemented by qualitative analysis based on engagement with the company and third-party sources
such as CDP, Bloomberg, and MSCI. Relevant metrics include but are not limited to (a) energy intensity
per sales (MWh/1m USD sales); (b) greenhouse gas intensity per Sales (mt/1m USD sales); (c) Water
Intensity per Sales (cbm/1m USD Sales).
The Investment Manager promoted positive social impact and minimization of social risks. Based on
review of the below social characteristics aggregated at the fund level during the reference period, the
Investment Manager is satisfied that the characteristics were promoted and met. Please refer to the
table at the end of this section.

e From a social perspective, the Investment Manager reviewed company labor standards, its community

relations, and its human rights record and policies. The Investment Manager sourced numerical data
on metrics such as percent of women in the workforce, safety rates, community spending, and policies
related to diversity, human rights, and supply chain audits directly from company fillings. The
information was supplemented by qualitative analysis based on company engagement and third-party
sources such as MSCI, Bloomberg, and Glass Lewis. Relevant metrics include but are not limited to (a)
companies with supplier guidelines; (b) companies with human rights policies.
The Investment Manager promoted positive governance practices and minimization of governance
risks. Based on review of the below governance characteristics aggregated at the fund level during the
reference period, the Investment Manager is satisfied that the characteristics were promoted and met.
Please refer to the table at the end of this section.

e In terms of governance, the Investment Manager incorporated an analysis of the company’s board
composition, long-term sustainability incentives and transparency in disclosure. The Investment
Manager also considered the company’s leadership, audits and internal controls, compliance with laws
and regulations, and shareholder rights. The Investment Manager analyzed these factors with a
preference for positive and improving trends when considering individual stocks for purchase in the
portfolio. Relevant metrics include but are not limited to (a) companies with 20% or more female
directors; (b) companies with 80% or more independent directors.
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s
77 NN
Sustainability How did the sustainability indicators perform?
indicators measure
how the These characteristics promoted by the financial product were met in 2022. This assessment is
environmental or based on a review of the portfolio characteristics on both an absolute and a relative basis. The
social characteristics assessment is also based on the execution of four pillars of ESG integration adopted by the

promoted by the

o Investment Manager throughout the year. The four pillars are proprietary scores, materiality
financial product are

maps, engagement, and active ownership.

attained.
As shown in the table? below, based on year-end® 2022 portfolio holdings and characteristics,
the Fund performed in line or better than the broad market index for the relevant ESG
characteristics listed below. The Fund chooses to use the S&P 500 benchmark as the broad market
index for comparing performance of the characteristics. Please note that the S&P 500 benchmark has
not been designated as a reference benchmark for the Fund.
12/31/2022 Coho ESG US Large S&P 500
Cap Equity Fund
Equity Holdings 27 505
The list includes . Energy Intensity per Sales
oE SRS Environmental Factors (MWh/1m USD sales)* 100.46 499.44
constituting the
greatest Greenhouse Gas Intensity per 32 59 149.00
proportion of Sales (mt/1m USD sales)* ’ :
investments of ]
the financial Water Intensity per Sales * 0.64K 39.57K
product during (cbm/1m USD sales)
the reference Companies with Supplier
period which is: Social Factors G 'dpl' PP 89% 91%
01/01/22_ ulaelines
12/31/22. Cf)mpanie.s'with Human 96% 91%
Rights Policies
Companies with 20% or More
Governance Factors i ’ 100% 95%
Women on Boards
Companies with 80% or More 85% 82%
Board Independence

Other characteristics referenced in disclosure and not included in the table above have been either
measured quantitatively in the Investment Manager’s proprietary model or assessed qualitatively in
the materiality map for each portfolio company. The Investment Manager also conducts direct
company engagement and proxy voting activities to promote improved performance on characteristics
evaluated.

...and compared to previous periods?

Not Applicable. This is the Investment Manager’s first report. Performance for characteristics in 2021
is not provided.

2 The data is sourced from Bloomberg. The greenhouse gas intensity only includes Scope 1 and Scope 2 per Bloomberg’s
methodology. Calculation of fund characteristics are for equity weights excluding cash. Used iShares Core S&P 500 ETF to track
S&P 500 Components.

3 For the reference period 2022, the quarterly data was not tracked therefore year-end data is presented. For the reference period
2023, quarterly weighted data will be tracked and presented.
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What were the objectives of the sustainable investments that the financial product partially
made and how did the sustainable investment contribute to such objectives?

Not Applicable. The Fund did not have sustainable investment objectives or goals. The Fund did not
invest in “sustainable investments” as defined under SFDR and did not take into account the EU
Taxonomy criteria for environmentally sustainable economic activities as detailed in this Annex.

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?

Details: Not Applicable.

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 Union criteria for environmentally sustainable
economic activities. The investments underlying the remaining portion of this financial
product do not take into account the Union criteria for environmentally sustainable
economic activities.

"' How did this financial product consider principal adverse impacts on sustainability
Badh  factors?
Principal adverse

impacts are the This financial product did not consider principal adverse impacts on sustainability

most significant factors.
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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What were the top investments of this financial product?

& -

Largest Investments GICS Sector % of Assets* Country
Sysco Corp Consumer Staples 5.11% USA
Dollar General Corp Consumer Discretionary 4.99% USA
CVS Health Corp Health Care 4.89% USA
Johnson & Johnson Health Care 4.66% USA
WW Grainger Inc Industrials 4.47% USA
Lowe's Cos Inc Consumer Discretionary 4.35% USA
UnitedHealth Group Inc Health Care 4.35% USA
Microchip Technology Inc Information Technology 3.92% USA
1 M Smucker Co/The Consumer Staples 3.83% USA
Marsh & McLennan Cos Inc Financials 3.73% USA
US Bancorp Financials 3.71% USA
Ross Stores Inc Consumer Discretionary 3.68% USA
United Parcel Service Inc Industrials 3.62% USA
Amgen Inc Health Care 3.48% USA
Coca-Cola Co/The Consumer Staples 3.43% USA

y
‘ What was the proportion of sustainability-related investments?

For 2022, on a quarterly-weighted average basis, the Fund allocated 97.26% of its NAV
to investments in equity securities of ESG companies that are aligned with E/S characteristics. For
further details regarding the definition of ESG companies, please refer to the Investment Strategy
section in the Supplement submitted by the Investment Manager.

The asset allocation for this Fund was as follows.

4 Weightings represent quarterly weighted average for the reference period 1/1/2022 to 12/31/2022.
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The Fund allocated at least 80% of its NAV, to investments in equity securities of ESG Companies. These
investments were categorised as “#1 Aligned with E/S characteristics." The Fund did not commit to
invest in sustainable investments. The remaining investments in the Fund were categorised as "#2
Other." Investments that fall under "#2 Other" include cash or other cash equivalents and equity
related securities, which include the following or similar types of securities: securities of issuers directly
or indirectly in the form of Global depository receipts (GDRs), American depository receipts (ADRs),
International depository receipts (IDRs), and European depository receipts (EDRs).

Asset allocation
describes the share
of investments in
specific assets.

Asset allocation
describes the share
of investments in
specific assets.

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.

What was the asset allocation?

For 2022, on a quarterly-weighted average basis, the Fund allocated 97.26% of its NAV to
investments in equity securities of ESG companies. Of the remainder, 2.88% was held in cash
and -0.14% was in currency hedging products managed by RBC on behalf of the Investment

Manager.
#1A Sustainable
-

—|_ #1B Other E/S

characteristics
(97.26%)

Investments

#2 Other (2.74%)

#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?

GICS Sector® % of Assets®
Health Care 29.24%
Consumer Staples 23.52%
Consumer Discretionary 14.27%
Financials 10.83%

5 The Investment Manager used GICS sectors to align with the existing client reporting. GICS sector represent 2022 classifications. GICS
sector changes in March 2023 were not reflected.
6 Weightings represent quarterly weighted average for the reference period 1/1/2022 to 12/31/2022.
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Industrials 9.14%
Information Technology 8.47%
Communication Services 1.78%
Cash & Currency Hedging 2.74%

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

The Fund did not invest in sustainable investments with an environmental objective which are aligned
with EU Taxonomy under the Taxonomy Regulation. As a result, the percentage of the Fund's
investments that were in economic activities that qualify as environmentally sustainable was 0%.

Did the financial product invest in fossil gas and / or nuclear energy related activities that

. 1

comply with the EU Taxonomy ?
/.. . Yes
are sustainable
investments with an
environmental
objective that do not ® nNo
take into account the
criteria for ! 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.

In fossil gas In nuclear energy

environmentally
sustainable economic
activities under
Regulation (EU)
2020/852.

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.

2. Taxonomy-alignment of investments

1. Taxonomy-alignment of investments ! i
excluding sovereign bonds*

including sovereign bonds*

Turnover 100% Turnover 0%
CapEx 100% CapEx 100%
OpEx 100% OpEx 100%
0% 50% 100% 0% 20% 100%
0 0 0
B Taxonomy-aligned: Fossil gas
B Taxonomy-aligned: Fossil gas B Taxonomy-aligned: Nuclear
B Taxonomy-aligned: Nuclear B Taxonomy-aligned (no gas and nuclear)
W Taxonomy-aligned (no gas and nuclear) Non Taxonomy-aligned

Non T -aligned . .
on Taxenomy-atigne This graph represents 100% of the total investments.

* For the purpose of these graphs, ‘sovereign bonds’ consist of all sovereign exposures
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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.
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What was the share of investments made in transitional and enabling activities?

The proportion of investments in environmentally sustainable economic activities was 0% of
NAV, which comprised of 0% of NAV in transitional and 0% of NAV in enabling activities.

How did the percentage of investments that were aligned with the EU Taxonomy compare
with previous reference periods?

Not applicable.
fa . . . . L
What was the share of sustainable investments with an environmental objective not

aligned with the EU Taxonomy?

As the Fund did not make any sustainable investments, the share of sustainable investments
with an environmental objective that were aligned with the EU Taxonomy was 0% of the NAV.

° What was the share of socially sustainable investments?
The share of socially sustainable investments was 0% of NAV.

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

For 2022, on a quarterly-weighted average basis, 2.88% was in cash and -0.14% was in currency
hedging instruments.

Under #2 Other, and for defensive purposes, the Fund may keep up to 20% of its Net Asset Value in
cash or cash equivalent instruments such as short-term government obligations and fixed income
government bonds with a minimum rating of Aa+ (Moody's, Fitch, S&P). The Investment Manager may
also invest up to 20% of its Net Asset Value in equity related securities in circumstances where direct
exposure to certain securities is uneconomic, impractical or not possible. Equity related securities
include the following or similar types of securities: securities of issuers directly or indirectly in the form
of Global depository receipts (GDRs), American depository receipts (ADRs), International depository
receipts (IDRs), and European depository receipts (EDRs).

The Investment Manager used its discretion as to when to invest in these asset classes, based on
conditions in equity markets and will do so with the aim of reducing the effects of the volatility of
equity markets on the Fund’s portfolio and preserving the capital of the Fund. Given the nature of such
investments, there was no minimum environmental or social safeguards. Although the basic
precondition used in the selection of the Fund’s assets was the alignment to the E/S characteristics,
there may be occasions when this was not the case.

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

The Investment Manager consistently executed the four pillars of ESG integration
during the reference period to measure and promote the ESG characteristics described in the previous
section.
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1. The Investment Manager maintained and updated the proprietary quantitative model for the

following reasons:

a. To assess performance on sustainability for companies in the Investment Manager’s
portfolios and investable universe;

b. To review metric-based and policy-based factors included in the model for data quality
control purposes;

c. Toidentify potential ESG issues, concerns or areas of improvement for further qualitative
ESG research and engagement. The Investment Manager performed materiality
assessments and prepared qualitative materiality maps for portfolio holdings; used
these as a basis to further assess performance on sustainability and to inform
engagement.

2. The Investment Manager conducted engagement calls with portfolio holding companies on
material ESG issues to obtain additional research insights, encourage positive change for the ESG
characteristics promoted, and to discuss any material controversies. Through regular meetings
and discussions with companies, the Investment Manager actively sought increased
transparency by encouraging more frequent and robust disclosure and the establishment of
tangible ESG goals. In 2022, the Investment Manager engaged with 31 companies.

3. The Investment Manager took an active and responsible approach to proxy voting by using
customized ESG proxy voting guidelines for casting votes, when required. The Investment
Manager believes thoughtful and responsible voting promotes board and management
behaviour that should, over the long term, minimize risks for the underlying companies and
translate into strong shareholder returns.

In 2022, the Investment Manager completed proxy reviews and voted proxies for 26 companies. In
addition, the company discussed proxy voting matters during engagement calls referenced above.

In 2022, the Investment Manager updated the customized ESG proxy voting guidelines, an annual
process performed in advance of the upcoming proxy season to reflect proprietary corporate
governance views, new proxy voting topics, and best practices for governance and sustainability. For
director elections, the Investment Manager introduced additional sustainability and diversity factors
that will be considered to strengthen board accountability for these matters. As it relates to executive
compensation, the Investment Manager included additional specific compensation metrics evaluated
for say-on-pay proposals to continue to promote a strong link between pay and performance. To
further expand shareholder rights, the Investment Manager lowered the threshold when voting
against shareholder proposals concerning the right to call special meetings from 25% to 20%. And
finally, the Investment Manager will review the nature and prescriptive requirements of environmental
and social shareholder proposals to ensure they are in the best interest of shareholders.

How did this financial product perform compared to the reference benchmark?

An index was not designated as a reference benchmark to meet the environmental or
social characteristics promoted by the Fund.
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How does the reference benchmark differ from a broad market index?

Not applicable, as above.

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, as above.

How did this financial product perform compared with the reference benchmark?

Reference Not applicable, as above.

benchmarks are
indexes to measure

e e e How did this financial product perform compared with the broad market index?
product attains the
environmental or Please refer to the table in the first section.

social characteristics
that they promote.
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