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This Article 10 Transparency Statement (the “Statement”) is published by the Manager of the Company,
which has delegated investment management of the Fund to the Investment Manager. The Statement meets
the requirements of the EU Sustainable Finance Disclosure Regulation (“SFDR”), specifically Article 10(1) of
Regulation (EU) 2019/2088 and Articles 25 to 36 of the Commission Delegated Regulation (EU) 2022/1288.
In accordance with Article 10 of the SFDR, financial market participants such as the Manager are required
to publish and maintain summary information on a public website regarding financial products which promote
environmental or social characteristics or which have sustainable investment as their objective. The purpose
of the statement is to provide transparency on the Fund’s environmental or social characteristics, Sustainable
Investments and the methodologies that are used to assess, measure and monitor these characteristics
within the investment strategy.

Words and expressions defined in the supplement to the prospectus of the Company relating to the Fund
shall have the same meaning unless otherwise defined in this Statement.

a) Summary

Het Fonds is een Fonds dat valt onder artikel 8 van de SFDR en promoot ecologische of sociale kenmerken,
maar heeft duurzaam beleggen niet als doelstelling.

De beleggingsdoelstelling van het Fonds is het realiseren van kapitaalgroei door primair te beleggen in
Amerikaanse aandelen. Het Fonds streeft ernaar zijn beleggingsdoelstelling te verwezenlijken door ten
minste 80% van zijn nettoactiva te beleggen in aandelen van Amerikaanse ondernemingen die naar het
oordeel van de Beleggingsbeheerder beschikken over gezonde fundamentals en duurzame bedrijffsmodellen
op lange termijn.

De ecologische en sociale kenmerken worden gepromoot door te beleggen in fundamenteel sterke bedrijven
waarvan de Beleggingsbeheerder beoordeelt, op een kwalitatieve basis, of ze sterke of betere
Duurzaamheidskenmerken hebben en tegelijkertijd gepaste risicobeheerpraktijken behouden. Ten minste
80% van de Intrinsiecke Waarde van het Fonds zal worden beoordeeld en er zal worden bepaald of de
ecologische en sociale kenmerken worden gepromoot. Bovendien zal minimaal 50% van de Intrinsieke
Waarde van het Fonds worden belegd in bedrijven die zijn aangemerkt als Duurzame Beleggingen.

Het onderzoeksproces van de Beleggingsbeheerder omvat een beoordeling van de
Duurzaamheidskenmerken en wezenlijke Duurzaamheidsrisico's voor elk bedrijf in het Fonds. Dit onderzoek
is volledig opgenomen in het beleggingsproces van het Fonds en vindt plaats via in-house
onderzoeksbeoordelingen. Deze beoordelingen worden na de transactie periodiek herhaald om te
controleren of portefeuilledeelnemingen nog altjd aan de duurzaamheidscriteria van de
Beleggingsbeheerder voldoen. De Beleggingsbeheerder houdt toezicht op de Duurzaamheidskenmerken
van het Fonds via duurzaamheidsindicatoren en het Fonds is gebonden aan een uitsluitingsbeleid.

De portefeuillebeheerders en het onderzoeksteam van de Beleggingsbeheerder voeren ook een grondig due
diligence onderzoek uit alvorens te beleggen, waardoor ze een hoge mate van vertrouwen hebben in de
bedrijven waarvan de effecten uiteindelijk worden geselecteerd voor het Fonds

Bij de beoordeling van de Duurzaamheidskenmerken en Duurzaamheidsrisico’s van het Fonds maakt de
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Beleggingsbeheerder gebruik van gegevensbronnen waaronder openbaar beschikbare gegevens, externe
gegevensverstrekkers, informatie die werd verzameld uit engagementactiviteiten indien van toepassing, en
de analyse van het onderzoeksteam van de Beleggingsbeheerder. De Beleggingsbeheerder pleegt
voortdurend overleg met bedrijven om zijn beleggingsonderzoek en besluitvorming te onderbouwen.

Er is geen referentiebenchmark aangewezen om de ecologische of sociale kenmerken te verwezenlijken die
door het Fonds worden gepromoot.

b) No Sustainable Investment Objective

The Fund promotes environmental or social characteristics but does not have as its objective sustainable
investment.

¢) Environmental or Social Characteristics of the Fund

Environmental and social characteristics are promoted by investing in fundamentally strong companies
that the Investment Manager assesses, on a qualitative basis, to have strong or improving Sustainability
Characteristics while maintaining adequate risk management practices.

Specifically, the Investment Manager will identify companies that use sustainability strategies to add value
for shareholders. The Investment Manager categorizes these characteristics as “Sustainable Business
Advantages” or SBAs. The SBAs are detailed in the investment strategy section below. All companies in
which the Fund invests must have at least one (1) identified SBA.

The Investment Manager believes that companies that have SBAs will promote one (1) or more of the
following environmental or social characteristics:

e Emissions Reduction: companies with internal strategies to reduce emissions;

o Resource Efficiency: companies implementing efficient operations that reduce resource use;
and/or

e Positive Environmental or Social Outcomes: companies with products or services that: (i)
help customers to be more resource efficient; and/or (ii) help to solve sustainability challenges.

The Fund does not have Sustainable Investment as its objective but does commit to investing at least
50% of the Fund’s NAV in Sustainable Investments.

d) Investment Strategy

The investment objective of the Fund is to achieve capital appreciation by investing primarily in U.S.
equities.

The Fund aims to achieve its investment objective by investing at least 80% of its net assets in equity
securities of U.S. companies that the Investment Manager considers have sound fundamentals and
business models which are sustainable over the long-term.

The Investment Manager seeks companies that possess one (1) or more SBA. There are three ways
companies can use SBAs to improve their financial position:

1. Revenue Growth: attracting or retaining business through the sustainable attributes of its
offerings, or helping customers solve challenging sustainability issues.

2. Cost Improvements: improving margins from efficient operations, risk mitigation or other
measures that increase productivity while using less resources.

3. Enhanced Franchise Value: improving customer loyalty, attracting and retaining top talent,
growing faster or taking market share through sustainable commitments and/or positive societal
impact.

The determination of whether a company has demonstrable SBA is made by the Investment Manager
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based on a variety of quantitative and qualitative information.

The strategy also will identify Sustainable Investments, investing at least 50% of the Fund in companies
that positively contribute to identified sustainability outcomes, being one or more of:

e Affordable Housing

e Clean Energy

e Clean Water and Sanitation

o Diversity, Inclusion and Equality

e Economic Mobility and Community Development
e Education

o Efficient Production and Conservation

e Health and Wellness

e Sustainable Agriculture and Natural Resource Management
e Sustainable Finance

e Sustainable Technology Innovation

The Fund is also bound by its exclusion policy.

All companies added to the portfolio are analysed according to a variety of applicable governance
factors including, though are not limited to, any one or more of the following: board and committee
composition and structure in terms of expertise and diversity; shareholder rights provisions; business
ethics and compensation packages. This analysis forms part of the Fund’s general assessment of
Sustainability Characteristics and Sustainability Risks.

e) Proportion of Investments

At least 80% of the Net Asset Value of the Fund will be assessed and determined to promote
environmental and social characteristics. In addition, a minimum of 50% of the Fund’s Net Asset Value
will be in companies that have been determined to be Sustainable Investments.

Up to 20% of the Fund’s Net Asset Value may consist of other investments that have not been
determined to be aligned with the environmental and/or social characteristics, including™ any cash that
the Fund may not yet have allocated to an investment or for liquidity or currency hedging purposes
through the use of FDI.

f) Monitoring of Environmental or Social Characteristics

The Investment Manager’s research process includes an assessment of Sustainability Characteristics
and material Sustainability Risks for every company in the Fund. This research is fully integrated into
the Fund’'s investment process and is provided through in-house research assessments. These
assessments are then conducted on portfolio holdings periodically after investment in order to monitor
ongoing compliance with the Investment Manager’s sustainability criteria.

The following are the sustainability indicators used to measure the environmental or social
characteristics of the Fund:

¢ Emissions Reduction:

o weighted-average greenhouse gas emissions intensity of the Fund's investee
companies in terms of the Greenhouse Gas Protocol’s definition of Scope 1 emissions
(direct emissions owned or controlled by a company) and Scope 2 emissions
(emissions that a company causes indirectly and come from where the energy it
purchases and uses is produced); and

o the percentage of the Fund with an emissions reduction target.
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e Resource Efficiency:

o the percentage of the Fund the Investment Manager has identified to be resource
efficient.

e Positive Environmental or Social Outcomes:

o the percentage of the Fund the Investment Manager has identified to have products or
services that: (i) help customers to be more resource efficient, and/or (ii) help to solve
sustainability challenges.

Quarterly reports on Fund holdings are created by the Investment Manger’s Reporting and Business
Intelligence team with data sourced from the in-house research assessments which is reviewed by the
portfolio managers. These reports document the available in-house sustainable investment ratings and
third-party data assigned to each holding.

g) Methodologies

The Investment Manager's bottom-up research process seeks to understand the fundamental
characteristics and Sustainability Characteristics of its investments.

The research approach is based on a qualitative assessment of each security across a broad range of
factors but will contain certain quantitative elements. The purpose of this assessment is to identify
companies that, overall, approach sustainability issues that help to maintain or improve a company’s
financial position while also seeking to avoid those companies exposed to material Sustainability Risk.
The Investment Manager will avoid those companies that it believes either to be failing to manage
Sustainability Risks or to not have in place appropriate mitigants or plans to secure an improved position
with respect to Sustainability Risks.

The Investment Manager’s portfolio managers and research team also engage in a significant amount
of up-front due diligence prior to investing, which leads them to have very high conviction in the
companies whose securities are ultimately selected for the Fund. The goal is to find outstanding
companies that can be invested in for a long period of time.

These methodologies allow the Investment Manager to select companies with an SBA and also those
which the Investment Manager considers to be Sustainable Investments.

The Fund will also limit its exposure to particular companies and industries. In addition to the Investment
Manager’s proprietary and qualitative analysis, the Investment Manager relies on a third-party provider
to apply a rules-based screening process which seeks to identify companies that may have
controversial business involvement, as determined by the Investment Manager.

Specifically, the Fund seeks to exclude knowingly owning equity securities of companies:

¢ that defy the ten United Nations Global Compact Principles (UNGC); and/or

e that directly manufacture controversial weapons (defined as cluster munitions, land mines,
and/or depleted uranium); and/or

e that conduct animal testing for non-medical purposes and do not exhibit strong ethical policies
and practices; and/or

e whose primary business activities are directly tied to conventional exploration, extraction,
production, manufacturing or refining coal, oil or gas; and/or

o whose primary business activities are directly tied to producing electricity derived from fossil
fuels; and/or

o with significant assets directly invested in conventional fossil fuel reserves.

The Fund seeks to apply the following investment guidelines in respect of underlying issuers to ensure
that a company will not be included if it knowingly has more than 5% of its revenue derived directly
from:
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the manufacture of conventional weapons; and/or
alcohol products; and/or

tobacco products; and/or

adult entertainment; and/or

gambling.

The Fund also considers PAls at portfolio level.

In addition to the Fund’s investment policies and exclusion policy stated above, the Investment Manager
may adopt certain additional internal investment criteria which may further restrict Fund investments.

h) Data Sources and Processing

The Investment Manager relies on a number of data sources when assessing Sustainability
Characteristics and Sustainability Risks. These sources include publicly available data, third party data
providers, information gathered from engagement activity if applicable and the Investment Manager’s
research team’s analysis. Third party data is one input in the Fund’s approach but is not the primary
factor in the assessment.

Responsibility for data accuracy and any data accessed via a third party platform is undertaken by the
respective data provider. Any in-house data that is derived from the Investment Manager’s internal
research database is peer-reviewed prior to being distributed internally.

Estimated data varies by the dataset and is dependent on the coverage of the data provider.
i) Limitations to Methodologies and Data

Investing on the basis of sustainability criteria is qualitative and subjective by nature, and there can be
no assurance that the data received from the Investment Manager’s vendors, or any judgment exercised
by the Investment Manager, will reflect the beliefs or values of any particular investor. Data and
qualitative information are inherently subject to interpretation, restatement, delay and omission outside
the Investment Manager’s control.

Due to inconsistencies with respect to the evaluation of particular companies by third party research
and data providers, the evaluation of an investment’s sustainability characteristics may differ between
financial market participants. For this reason, the Investment Manager always uses a combination of
qualitative and quantitative data. Quantitative data is provided by either the company directly or by a
third party data provider and this is then overlaid by the qualitative assessment undertaken by the
Investment Manager’s research team. Whilst the data providers are responsible for the accuracy of the
data, the insights that the Investment Manager’s research teams gain through their interaction with the
companies and their own analysis, limits the effect of poor/lack of data in the investment process.

j) Due Diligence

As noted above, the Investment Manager’s sustainable investment research team conduct a significant
amount of up-front due diligence prior to investing and monitor the companies in the Fund on an on-
going basis. Additional monitoring is also undertaken through a quarterly review of certain Sustainability
Characteristics of the Fund. In addition to the in-house qualitative analysis, the Investment Manager
has access to data from third-party providers. The research process may also include but is not limited
to a review of public filings, meetings with management teams and site visits to operations, research
around industry and competitive dynamics, and checks with competitors or suppliers.

The Investment Manager’'s research teams are tasked with overseeing and monitoring the portfolio
manager’s approach to integrating sustainability considerations and engagement insights into their
investment due diligence.

k) Engagement Policies

The Investment Manager conducts ongoing discussions with companies to inform its investment
research and decision-making. When possible and material to an investment decision, these
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conversations are a component of the Investment Manager's research process and on-going
monitoring.

Where an investee company is deemed to be doing significant harm to the environment or society, and
due diligence (including engagement) with the company indicates that the harm is systemic, detractive
from the Fund’s investment, and the harm is unlikely to be mitigated, the Investment Manager will exit
the position in a manner that the Investment Manager believes to be in the best interests of the Fund,
taking account of such factors such as costs of dealing and ensuring the Fund is fully invested.

I) Designated Reference Benchmark

A reference benchmark has not been designated for the purpose of attaining the environmental or social
characteristics promoted by the Fund.
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