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ANNEX IV

Template periodic disclosure for the financial products referred to in Article 8, paragraphs 1, 2
Sustainable and 2a, of Regulation (EU) 2019/2088 and Article 6, first paragraph, of Regulation (EU) 2020/852
investment means
an investment in an
economic activity . . . .
that contributes to Environmental and/or social characteristics
an environmental
or social objective,
provided that the
investment does

Product name: Coho ESG US Large Cap Equity Fund Legal entity identifier: 635400D4RFO1TH1HS952
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To what extent were the environmental and/or social characteristics promoted by this
financial product met?

The Fund promoted 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.

. 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
from company fillings. The data was supplemented by qualitative analysis based on
engagement with the company and third-party sources such as CDP, MSCI, and
Bloomberg. Relevant metrics include but are not limited to (a) energy intensity per sales
(MWh/1m USD sales); (b) greenhouse gas intensity per Sales (mt/A1m 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.

. 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 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.



Candoris ICAV Annual Report and Audited Financial Statements

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

(continued)

Sustainability
indicators
measure how the
environmental or
social
characteristics
promoted by the
financial product
are attained.

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 75% or more independent directors.

How did the sustainability indicators perform?

These characteristics promoted by the financial product were met in 2024. This
assessment is based on a review of the portfolio characteristics on both an absolute
basis and on a relative basis compared to the S&P 500 benchmark. The assessment is
also based on the execution of four pillars of ESG integration adopted by the Investment
Manager throughout the year. The four pillars are proprietary scores, materiality maps,
engagement, and active ownership.

As shown in the table! below, the Fund performed in line with or better than the broad
market index for the relevant ESG characteristics listed below. The Fund has chosen to
use the S&P 500 benchmark as the broad market index for comparing the performance
of the characteristics. Please note that the S&P 500 benchmark has not been designated
as a reference benchmark for the Fund.

Coho ESG US Large

Environmental

Cap Equity Fund

S&P 500

Factors

Social Factors

Governance Factors

Reference Period 1/1/2024 - 12/31/2024 1/1/2024 - 12/31/2024
Equity Holdings 25 502
Energy Intensity per Sales

61.66 312.66
(MWh/1m USD sales)
Greenhouse Gas Intensity per

22.60 94.24
Sales (mt/1m USD sales)
Water Intensity per Sales

0.28K 29.56K
(cbm/1m USD sales)
Cornpe_mles with Supplier 96% 54%
Guidelines*
C_ompanne; YVIth Human 96% 90%
Rights Policies*

i i 0,

Companies with 20% or More 100% 97%
Women on Boards*
Companies with 75% or More o o
Board Independence* GIES Eoe

* Factors represent number of companies instead of equity weights.

Other characteristics referenced in the answers to the first question 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 listed characteristics.

! The data in 2024 is sourced from MSCI and the data in years prior is sourced from Bloomberg. The MSCI and Bloomberg greenhouse gas
intensity includes only Scope 1 and Scope 2 per MSCI and Bloomberg methodologies. Fund characteristics were calculated excluding cash.
Fund characteristics were calculated excluding cash. iShares Core S&P 500 ETF was used to track S&P 500 Components.
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...and compared to previous periods?

Compared to the previous year, the Fund’s three environmental characteristics
improved.

Compared to the previous year, one of the Fund’s two social characteristics improved
and the other declined modestly. The reason for the decline in Human Rights Policies
compared to the prior year was the primary data provider used changed to MSCI from
Bloomberg. MSCI has a more strict definition of what a human rights policy entails,
which caused one company to no longer be considered to have a human rights policy.
That one company, while they do not technically have a human rights policy they have
a framework in place to help prevent unethical behaviour from taking place across its
supply chain.

Compared to the previous year, one of the Fund’s two governance characteristics
improved slightly and the other declined modestly. The reason for the improvement of
women on boards was due to one company moving above 20% following the addition
of a female director. The reason for the decline in board independence compared to the
prior year was the primary data provider used changed to MSCI from Bloomberg. MSCI
has a more strict definition of what a board independence means, which caused two
companies to fall under the 75% threshold. The fund also added three companies that
have board independence under 75%, which we will push for improvement going
forward.

The table! below is a comparison to the previous period.

Coho ESG US Large Coho ESG US Large

Cap Equity Fund Cap Equity Fund
Reference Period 1/1/2024 - 12/31/2024 | 1/1/2023 - 12/31/2023
Equity Holdings 25 27
Environmental Energy Intensity per Sales
1. 74.4
Factors (MWh/1m USD sales) 61.66 3
Greenhouse Gas Intensity per
22.60 27.51
Sales (mt/1m USD sales)
Water Intensity per Sales
0.28K 0.44K
(cbm/1m USD sales)
Social Factors Corflpa_mles Ul 96% 93%
Guidelines*
Companies with Human
96% 1009%
Rights Policies* ? °
- - S
Governance Factors (I pERIES Tl 2020 CF (IelE 100% 98%
Women on Boards*
Companies with 75% or More o o
Board Independence* s SoRe

* Factors represent number of companies instead of equity weights.

! The data in 2024 is sourced from MSCI and the data in years prior is sourced from Bloomberg. The MSCI and Bloomberg greenhouse gas
intensity includes only Scope 1 and Scope 2 per MSCI and Bloomberg methodologies. Fund characteristics were calculated excluding cash.
For the reference period 1/1/2023 to 12/31/2023, quarterly weighted average data for factor “Companies with 75% or More Board Independence”
was restated from the 2023 filing which had an 80% threshold.
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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?

The Investment Manager commits to invest at least 10% in “sustainable
investments” as defined under SFDR. The Investment Manager does not take into
account the EU Taxonomy criteria for environmentally sustainable economic
activities as detailed in this Annex.

Consistent with the Investment Manager’'s approach to ESG integration and
research, the process of determining if individual investments qualify as
sustainable investments involves both quantitative and qualitative assessments,
with a focus on materiality, to provide a holistic evaluation of sustainability
performance.

The Investment Manager determines a sustainable investment using the following
three criteria:

1) an investment in an economic activity that contributes to the environmental
objective;

(Specifically, for an investment to be considered sustainable, the Investment
Manager requires investee companies to have committed to science-based
emissions reduction targets recognized by the Science Based Targets
initiative ("SBTi"). This contributes to the objective of reducing GHG
emissions, considering the Paris Agreement goal to hold the increase in the
global average temperature to well below 2°C above pre-industrial levels and
pursue efforts to limit the temperature increase to 1.5°C above pre-industrial
levels. The objective of reducing GHG emissions is explicitly listed in Article
2(17) of SFDR.

SBTi is a partnership between CDP, the United Nations Global Compact, the
World Wildlife Fund for Nature and the World Resources Institute. SBTi seeks
to define and promote best practice in emissions reductions and net-zero
targets in line with climate science, and through its validation services arm,
assesses and validates companies’ net-zero or interim emissions reductions
targets. The Investment Manager reviews the Science Based Targets Initiative
website quarterly and downloads the target dashboard showing companies
that have committed to SBTi. SBTi is currently one of the most commonly used
frameworks to provide a clearly defined path for companies to reduce GHG
emissions in line with the Paris Agreement goals. A UN High-Level Expert
Group recommended the use of third-party verification to set net-zero climate
targets and reduce total value-chain emissions, and explicitly mentioned SBTi
as a verification body for this purpose.)

2) the investment does not significantly harm any environmental or social
objective; and (as described in the next section on “significant harm”)
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3)

the investee companies follow good governance practices.

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.

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 analyses 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
suppliers. Engagement and proactive dialogue on key ESG issues are also important
aspects of the research process.

How did the sustainable investments that the financial product partially made
not cause significant harm to any environmental or social sustainable
investment objective?

The Investment Manager seeks to ensure that the sustainable investments in the
financial product do no significant harm ("DNSH") to any environmental or social
objectives. Sustainable investments must pass DNSH assessments as defined by the
Investment Manager including the criteria below:

. Product impact using revenue-based exclusions for six sectors including alcohol,
tobacco, gambling, mining, military weapons and firearms; Materiality is
measured and applied at the company level, not at the industry/sector level. The
following materiality thresholds are used: 5% for direct (producers) and 15% for
indirect (distributors).

e  The Norges Bank exclusion list;

e Paris-aligned Benchmark exclusion criteria including confirmed material UN
Global Compact violations;

e PAl integration; and

e  Controversy-based do no significant harm tests.
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The Investment Manager uses the results of the company-level ESG-related
DNSH due diligence to determine if an investee company qualifies as a
sustainable investment and to make portfolio investment decisions, when required,
in order to maintain the minimum stated proportion of sustainable investments.
Data for these DNSH assessments is primarily sourced from third-party research
providers and accompanied by company disclosures when necessary. The
Investment Team of the Investment Manager periodically reviews and discusses
the data provided by third-party providers to ensure data quality and consistency,
as well as to make additional assessments when necessary.

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

The Investment Manager integrates PAIs in the investment process, specifically
as part of the DNSH assessment to determine if an investee company qualifies as
a sustainable investment.

A proprietary framework is used to take into account adverse impacts related to all
14 mandatory PAI indicators as set out in Table 1 of Annex | under SFDR.

In order to provide a holistic evaluation of PAI indicators for determining
sustainable investments, the following activities are performed by the Investment
Manager for all 14 mandatory PAl indicators to determine whether significant harm
is being caused:

* stock level data collection and analysis using a proprietary model for companies
in the Investment Manager’s large cap equity universe;

e quantitative and qualitative assessments for individual PAls using thresholds,
consistent with the Investment Manager's approach to ESG integration and
research.

PAI 1: GHG Emissions, total GHG emissions including Scope 1, 2 and 3

PAI 2: Carbon Footprint

PAI 3: GHG Intensity of Investee Companies

PAI 4: Exposure to Companies in the Fossil Fuel Sector

PAI 5: Share of non-renewable energy consumption and production

PAI 6: Energy consumption intensity per high impact climate sector

PAI 7: Activities negatively affecting biodiversity-sensitive areas

PAI 8: Emissions to water

PAI 9: Hazardous waste and radioactive waste ratio

PAI 10: Violation of UN Global Compact Principles and OECD Guidelines for
Multination Enterprises

PAI 11: Lack of Process and Compliance Mechanisms to Monitor Compliance
with UN Global Compact and OECD Guidelines for Multinational Enterprise
PAI 12: Unadjusted gender pay gap

PAI 13: Board Gender Diversity

PAI 14: Exposure to Controversial Weapons, Antipersonnel Mines, Cluster
Munitions, Chemical Weapons, and Biological Weapons
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Data is primarily sourced from third-party research providers and
accompanied by company disclosures when necessary. When data
availability and quality is not sufficient for one of the 14 mandatory PAI
indicators, the Investment Manager engages with portfolio companies to close
data gaps and actively votes to request increased disclosure. The Investment
Manager also engages with its third-party research providers to request
estimates of missing data. As the investment team incorporates data and
estimates provided by third-party research providers, the output is reviewed
regularly by the investment team to ensure data quality. Where appropriate,
the Investment Manager uses proxy data fields in lieu of or in addition to Annex
| PAI definitions in an attempt to fill data gaps. The Investment Manager's
assessment approach, including any applicable potential exclusionary
thresholds, for each PAIl indicator may be adjusted over time as the availability
and quality of reported or estimated data improves. The Investment Manager
applies this general approach to the management of PAls.

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

Yes. The Investment Manager evaluates if investee companies have
processes and compliance mechanisms to monitor compliance with global
norms including those set out by the OECD Guidelines for Multinational
Enterprises, the UN Guiding Principles on Business and Human Rights, UN
Global Compact (UNGC), and International Labour Organisation (ILO) Labor
Standards. Aside from considering positive alignment with these global norms,
the Investment Manager utilises third-party data providers to regularly monitor
confirmed material violations of these global norms. In the consideration of
sustainable investments, the Fund excludes any companies with confirmed
material violations, unless the Investment Manager receives due diligence
which evidences the violation occurred in the past, has been fully remediated
by the company and there is limited risk that such violation will re-occur.

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.

Any other sustainable investments must also not significantly harm
any environmental or social objectives.
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How did this financial product consider principal adverse impacts on
Ty sustainability factors?

Principal adverse
impacts are the
most significant
negative impacts
of investment
decisions on
sustainability
factors relating to
environmental,
social and
employee matters,
respect for human
rights, anti-
corruption and
anti-bribery
matters.

The Investment Manager chose to consider the following 8 PAls as set out in Table
1 of Annex | under SFDR at the portfolio level.

PAI 1: GHG Emissions, total GHG emissions including Scope 1, 2 and 3
PAI 2: Carbon Footprint

PAI 3: GHG Intensity of Investee Companies

PAI 4: Exposure to Companies in the Fossil Fuel Sector

PAI 10: Violation of UN Global Compact Principles and OECD Guidelines for
Multination Enterprises

PAI 11: Lack of Process and Compliance Mechanisms to Monitor Compliance with
UN Global Compact and OECD Guidelines for Multinational Enterprise

PAI 13: Board Gender Diversity

PAI 14: Exposure to Controversial Weapons, Antipersonnel Mines, Cluster
Munitions, Chemical Weapons, and Biological Weapons

As described in the response to the section above entitled 'How were the indicators
for adverse impacts on sustainability factors been taken into account?', the
Investment Manager takes into account adverse impacts to determine whether
significant harm is caused. In addition, the following activities are also performed
in the process of considering PAIs at the portfolio level:

. engagement to mitigate adverse harm for PAI indicators;

. active voting by supporting shareholder proposals to mitigate adverse
harm for PAI indicators;

. calculation of portfolio level PAI values; and
. portfolio level PAI analysis.

The Investment Manager has introduced procedures to mitigate potential adverse
harm from the above indicators, including monitoring and engaging on weak
performance and exercising voting rights accordingly. The focus is to improve any
identified weak performance of individual PAI indicators for all companies owned
in the portfolio.
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The Investment Manager uses the results of stock-level assessments for
individual PAIs along with portfolio-level PAI analysis to monitor ongoing ESG
risks related to adverse impacts and to report to investors. The Investment
Manager also actively engages with portfolio companies and actively votes to
promote responsible and sustainable decision making by company
management teams.

During 2024, the Investment Manager collected stock level PAI data as set out
in Table 1 of Annex | under SFDR for portfolio holdings. The Investment
Manager calculated portfolio level PAI data for 2024. The Investment Manager
has chosen to disclose portfolio level data for the following eight PAI indicators

in the table below.
Reference Period 1/1/2024 — 12/31/2024

PAI Indicator top

Value (%)!

Coverage
(%)?

Eligible
Assets (%)3

PAI 1. Scope 1 emissions (tCO2e) tons of CO2e
PAI 1. Scope 2 emissions (tCO2e) tons of CO2e
PAI 1. Scope 3 emissions (tCO2e) tons of CO2e

PAI 1. GHG emissions (tCO2e) tons of CO2e
for Scope 1, 2, & 3

PAI 2. Carbon footprint (tCO2e/M€) tons of
CO2e for Scope 1, 2, & 3 divided by Enterprise
Value Including Cash in millions of euro

PAIl 3. GHG intensity of investee company
(tCO2e/M€) tons of CO2e for Scope 1, 2, & 3
divided by Sales in millions of euro

PAIl 4. Exposure to companies active in the
fossil fuel sector

PAI 10. Violations of UN Global Compact
principles and Organisation for Economic
Cooperation and Development (OECD)
Guidelines for Multinational Enterprises

PAI 11. Lack of processes and compliance
mechanisms to monitor compliance with UN
Global Compact principles and OECD
Guidelines for Multinational Enterprises

PAI 13. Board gender diversity

PAI 14. Exposure to controversial weapons
(anti-personnel mines, cluster munitions,
chemical weapons and biological weapons)

910
847
39,136

40,892

193

461

0%

0%

1%
36%

0%

100%
100%
100%

100%

100%

100%

100%

100%

100%
100%

100%

96%
96%
96%

96%

96%

96%

96%

96%

96%
96%

96%

! The portfolio level PAI values were calculated using quarterly weighted average data with the reference period from 1/1/2024 to 12/31/2024.
2 Coverage % represents the percentage of the notional/AUM, which provide effectively data, or where data could be estimated.
8 Eligible assets % represents the percentage of assets (versus notional/AUM), which could provide data.
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i
i

The list includes
the investments
constituting the
greatest
proportion of
investments of the
financial product
during the
reference period
which is: 01/01/24 -
12/31/24.

Asset allocation
describes the
share of
investments in
specific assets.

What were the top investments of this financial product?

Largest Investments GICS Sector % of Assets® Country
Ross Stores Inc Consumer Discretionary 5.36% USA
Lowe's Cos Inc Consumer Discretionary 4.97% USA
UnitedHealth Group Inc Health Care 4.68% USA
Sysco Corp Consumer Staples 4.52% USA
WW Grainger Inc Industrials 4.45% USA
Microchip Technology Inc Information Technology 4.37% USA
Cencora Inc Health Care 4.30% USA
Thermo Fisher Scientific Inc Health Care 4.06% USA
US Bancorp Financials 3.93% USA
Marsh & McLennan Cos Inc Financials 3.82% USA
Walt Disney Co/The Communication Services 3.82% USA
Abbott Laboratories Health Care 3.78% USA
Colgate-Palmolive Co Consumer Staples 3.77% USA
Amgen Inc Health Care 3.77% USA
Johnson & Johnson Health Care 3.70% USA

What was the proportion of sustainability-related investments?

For 2024, on a quarterly-weighted average basis, the Fund allocated 95.71% 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.

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 invests at least 10% of its NAV in
sustainable investments with an environmental objective that is not aligned with the EU
Taxonomy. The remaining investments in the Fund can be categorised as "#2 Other".
Investments that might 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), and currency hedging instruments.

What was the asset allocation?

For 2024, on a quarterly-weighted average basis, the Fund allocated 95.71% of its NAV
to investments in equity securities of ESG companies. The Fund only began investing
in Sustainable equity securities in the fourth quarter of 2024, resulting in Sustainable
investments making up 6.44% of NAV on a quarterly weighted basis, with the remaining
89.27% allocated to securities that promote other E/S characteristics. Sustainable
investments made up more than 10% in the fourth quarter of 2024. Of the remainder,
4.29% was held in cash and -0.01% was in currency hedging products managed by
CACEIS Investor Services Bank (Dublin Branch) on behalf of the Investment Manager.

1 Weightings represent quarterly weighted average for the reference period 1/1/2024 to 12/31/2024.
2 All calculations were made based on market value of the fund. For purposes of reporting and consistency with the Supplement & Annex II,
NAV is used here and throughout the document, as NAV can be considered mathematically equivalent to market value.



Candoris ICAV Annual Report and Audited Financial Statements

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

(continued)

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.

x

#1A Sustainable
J_ (6.44%)

_I_ #1B Other E/S

characteristics
(89.27%)

Investments

#2 Other (4.29%)

#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 30.04%
Consumer Staples 21.72%
Consumer Discretionary 16.86%
Financials 14.45%
Industrials 4.45%
Information Technology 4.37%
Cash & Currency Hedging 4.29%
Communication Services 3.82%

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 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 comply with the EU Taxonomy1?

Yes
In fossil gas In nuclear energy

No

! The Investment Manager used GICS sectors to align with the existing client reporting. GICS sector represent 2024 classifications.
2 Weightings represent quarterly weighted average for the reference period 1/1/2024 to 12/31/2024.
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A

are sustainable
investments with an
environmental
objective that do not
take into account
the criteria for
environmentally
sustainable economic
activities under
Regulation (EU)
2020/852.

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.

fua

Fra)

(18
¥

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
excluding sovereign bonds*

1. Taxonomy-alignment of investments
including sovereign bonds*

Turnover 100% Turnover 100%
CapEx 100% CapEx 100%
OpEx 100% OpEx 100%

0% 50% 100% 0% S0% .

Taxonomy-aligned: Fossil gas

Taxonomy-aligned: Fossil gas B Taxonomy-aligned: Nuclear

W Taxonomy-aligned: Nuclear
W Taxonomy-aligned (no gas and nuclear)
Non Taxonomy-aligned

W Taxonomy-aligned (no gas and nuclear)
Non Taxonomy-aligned

This graph represents 100% of the total investments.

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

What was the share of investments made in transitional and enabling activities?

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.

What was the share of sustainable investments with an environmental objective
not aligned with the EU Taxonomy?

The share of sustainable investments with an environmental objective not aligned with
the EU Taxonomy was 6.44% of NAV on a quarterly weighted basis. The Fund only
began investing in Sustainable equity securities in the fourth quarter of 2024. The Fund
was above the 10% threshold during the fourth quarter of 2024.

What was the share of socially sustainable investments?
The share of socially sustainable investments was 0% of NAV.
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,  What investments were included under “other”, what was their purpose and were
t\, there any minimum environmental or social safeguards?

For 2024, on a quarterly-weighted average basis, 4.29% was in cash and -0.01% 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), and currency hedging instruments.

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 were 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. The four pillars are proprietary scores, materiality maps, engagement,
and active ownership.

1. Proprietary scores. The Investment Manager maintained and updated the proprietary
guantitative model annually. This process includes downloading new data at the
beginning of the calendar year to be used in the model, reviewing metric-based and
policy-based factors used in the model for data quality control purposes, as well as
assessing sustainability performance for companies in the portfolios and investable
universe. The model also helps the Investment Manager identify potential ESG
issues, concerns or areas of improvement for further qualitative ESG research and
engagement.

In 2024, there were no other material changes made to the quantitative model, either
the metrics or policy-based factors, following a detailed review of the model inputs
and score outputs. The Investment Manager continues to review model inputs that
could be changed or removed if data availability and/or quality does not improve over
time. The Investment Manager expects some data fields for model inputs in the
environmental and social areas to show gradual improvement in data availability
and/or quality over time.

2. Materiality maps. The Investment Manager performed materiality assessments and
prepared qualitative materiality maps for portfolio holdings. These are used to further
assess performance on sustainability and to inform engagement. In 2024, the
Investment Manager updated qualitative ESG maps for 21 portfolio companies.
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3. Engagement. 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 discuss any material
controversies. Through regular meetings and discussions with companies, the Investment
Manager shares its own research and views on best practices with the companies and
encourages companies to improve disclosure and policies, establish discrete and time-
bound targets and report on progress toward these goals.

In 2024, the Investment Manager engaged with 19 portfolio companies. Topics for
engagement calls include one or more of the following, depending on the engagement
format and applicability to the investment:

. alignment with standardized ESG disclosure framework (SASB and GRI);

. climate reporting frameworks (TCFD and CDP), carbon reduction targets and
progress, SBTi alignment, net zero commitments;

) water conservation, waste management and recycling;

. supply chain management and sustainable sourcing;

. DEI statistics, initiatives, targets and progress including disclosure of EEO-1
report;

o workplace safety, labor rights and human rights related issues;

. corporate governance topics related to director commitments, board diversity,
board independence, accountability for sustainability, and compensation
practices;

. principal adverse impact indicators; and

. controversies.

4. Active ownership. 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. During 2024, the
Investment Manager supported shareholder proposals including but not limited to pay
equity disclosure, Board independence, equal shareholder voting power, ESG target
setting and responsible supply chain management.

In 2024, the Investment Manager completed proxy reviews and voted proxies for 26
portfolio companies. In addition, the company discussed proxy voting matters during
engagement calls referenced above.

In 2024, the Investment Manager reviewed its customized ESG proxy voting guidelines,
an annual process performed in advance of the upcoming proxy season. No changes were
made.

In addition to executing the four pillars above, during the year, the Investment Manager
published two white papers on two separate topics, DEI and an introduction to The Task
Force on Nataure-related Financial Disclosure, and the Annual Impact Report. In these
reports, the Investment Manager conducts additional research and provides additional
disclosure on ESG subijects that are relevant to the characteristics promoted by the Fund.
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Reference
benchmarks are
indexes to
measure whether
the financial
product attains
the
environmental or
social
characteristics
that they
promote.

A

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.

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?

Not applicable, as above.

How did this financial product perform compared with the broad market index?

Please refer to the table on page 3 in Section: “To what extent were the environmental
and/or social characteristics promoted by this financial product met?”, Sub-section: “How
did the sustainability indicators perform?”





