Investment Policy

for Responsible Investing funds

February 2025

1. Introduction

With ResponsibleInvesting, KBCAsset Management Group (“KBCAM”)aimstosupportthe evolution
towardsamoresustainableworldbynotinvestinginactivitieswithasevere negativeimpacton
Environmental, Socialand Governance (“ESG”)themes, by promoting ESG principles withtheir
investments, byencouragingcountriesandcompaniestoconsider sustainability and climate change in
their decision-making process and by promoting sustainable development by investing in green, social
and sustainability bonds and in issuers contributing to the UN Sustainable Development Goals.

Assuch,ourResponsiblelnvestingfundstapplyadualisticapproach,basedonanegative screening
and a positive selection methodology.

o Negative screening: all our Responsible Investing funds use the same negative screening. Inthis
policydocumentweonlydescribethepositiveselectionmethodology.More informationabout
thenegativescreeningcanbefoundinourexclusionpolicies:

General exclusion policy for conventional and Responsible Investing funds and Exclusion

Policy for Responsible Investing funds (www.kbc.be/investment-legal-documents

> General exclusion policy for conventional and Responsible Investing funds and
Exclusion policy for Responsible Investing funds).

e SpecificESGobjectives:inadditiontoconductinganegativescreening,allour Responsible
Investing funds must also achieve specific ESG objectives. The objectives depend on the type of
fund.

o Contributiontosustainable development:inadditiontothe negative screeningand achieving
specific ESG objectives, our Responsible Investing funds also aim to contribute to sustainable
development. The specific targets with regards to this contribution depend on the type of
fund.

* Proxy Voting and Engagement: In addition to the negative screening and positive selection
methodology, KBCAMwill protecttheinterestsofitsinvestorsandcontinueto promote
responsible conductthroughthe proxy voting and engagement
(www.kbc.be/investment-legal-documents > Retrospect Proxy Voting — overview)

This investment policy will apply to all funds following the Responsible Investing methodology.

1 WithResponsiblelnvestingfunds, wereferto'allundertakingsforcollectiveinvestment(UCls) andKBCLifefundsas listedinthe
overview undersection4.3'.KBCLifefundsareinternal unit-linkedlifeinsurance (class 23) investment funds offered as part of KBC
Insurance NVinsurance contracts. Thefund'sassetsareinvested through UCIsand aremanaged by KBCAsset Management NV,
withregistered officeatHavenlaan2,1080Brussels, Belgium.KBC Insurance is part of the KBC group. KBC Insurance NV has
its registered office at Professor Roger Van Overstraetenplein 2, 3000 Leuven.
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2. Specific ESG objectives

Within Responsible Investing, KBC AM offers the following types of investment funds:

o Responsible funds: funds that invest in companies and countries that promote
sustainability features and mitigate climate change.

o ECO-thematicfunds:fundsthatinvestincompaniesthatprovideasolutiontoaspecific
sustainability challenge such as water scarcity or climate change.

e Impact Investing funds: funds that invest in companies whose products and/or services have a
positive impact on society and/or the environment.

e Advanced Structured funds

¢ Responsible Investing Direct Real Estate funds

2.1. Responsible funds

FortheResponsiblefunds,specificESGandclimatetargetsaresetonportfoliolevelthrough ESGscores
andgreenhousegas(“GHG”)intensityscores.Sincebothcompaniesand countriesareinscope ofthis
approach, atotal offour objectives canapply. The objectives asdescribed belowapplytoallfundsthat
investdirectlyinfinancialinstruments. Thefunds forwhichdifferentobjectivesapplyarediscussedin
chapter4ofthisdocument,addressing the implementation of themethodology.

2.1.1 Promotion of responsible behaviour
Companies

At least 90% of portfolio corporate investments as measured by assets under management ina
Responsible fund, musthavean ESGRisk Score. The ESG RiskScoreisameasure ofthe Environmental,
Socialand Governance (ESG)riskpresentinacompany. Todeterminethe rating, relevant material ESG
issuesforthatsubsectorareconsidered, togetherwiththe quality of the management team of the
company and possible ESG controversies the company faced in the recent past.

TheESGRiskScoreforcompaniesmeasuresthedifferencebetweenacompany'sexposure to ESGrisks
relevanttoitssectorandthe extenttowhichacompanycoverstheserisks. The loweracompany'sESG
RiskScoreisonascaleof0to 100, thelesssustainabilityriskis presentinthe company. The ESG Risk
Scores forcompanies arebased ondatafromdata provider Morningstar Sustainalytics.

Nexttothe exclusion of companies withasevere ESGrisk (measuredasan ESG RiskScore > 40),a
ResponsiblefundwillpromotebestpracticesbyhavinganoverallESGRiskScore whichis betterthan
itsbenchmark. Forportfolios withoutabenchmark, thistarget willbeset versusthecalculatedvalue
correspondingtothetargetallocation.Tocalculatethe ESGRisk Scoreattheportfoliolevel, wetakethe
weightedaverage ofthe ESGRiskScoresofthe positionsinthefund. Wedonottaketechnicalitems
suchascashandderivativesinto accountinthiscalculationandalsoleave outcompanies withoutdata.
Theweightsusedin thecalculationdependonthesizeofthepositionsinthefund, rescaledforthese
items.

3 | INVESTMENT POLICY
FOR RESPONSIBLE INVESTING FUNDS Asset
Management



External circumstances such as market movements and updates of ESG Risk Ratingdata canleadto
investment solutions failingto achieve this target after which the investment solution will be adapted to
again meetthetargetinatimingtakingintoaccountthe best interestoftheclient. TheESGobjective will
beevaluatedannuallyandpossiblyadjusted. The concrete ESGobjectives perfundaswellasthereference
orbenchmarkagainstwhichthese objectivesare measuredcanbefoundinthefollowing overview,inthe
columns'ESGTarget' and 'ESG Target Reference or Benchmark'.

Countries

InaResponsiblefund, KBCAMassignsanESGscoretoatleast90%oftheinvestmentsin countriesin
theportfolio,measuredbyassetsundermanagement.TheESGScorefor countriesassesseshowwell
thegovernmentpolicyofcountriesperformsintermsofESG.The higherthe ESG Score foracountryona
scale of 0t0 100, the more the countryiscommitted to sustainable development.

Countries are evaluated on general environmental, social and governance themes. To calculatethe
ESGScore,eachcountryisassessedagainstfivegroupsofcriteria, whichare equally weighted:

overall economic performance and stability;
socio-economic development and health of the population;

1
2
3. equality, freedom and rights of the population;
4. environmental policy;

5

security, peace and international relations.

Eachthemeissub-dividedintothree sub-indicators, whichareinturn made up of one or moredata
points.Byconsideringabroadrange ofsustainabilityfactors, theaimistoavoid anytendencytowards
extremes.Theselectionofthesub-indicatorsisbased,tothe greatestextentpossible,oncomposite
indicators, whichtakeintoaccountamultiplicity of informationfromthebroadestpossible perspective.
Alldatausedcomefrominternational institutions such asthe OECD and the United Nations or
prominent organisations likethe WorldEconomic Forum.Inadditiontothequality oftheunderlying
research,thisapproach offers consistentavailability and ease ofinternational comparison between
countries.

For more information regarding the KBC AM in-house country screening model, see the following

report.

Nexttotheexclusionofthe 10%worstscores,aResponsible fundwillpromotebest practices by having
an overall ESG Score which is at least 10% better than the global bond benchmark?*forEMU
sovereignbondsandatleast5%betterthantheglobalbenchmarkfor Globalsovereignbondfunds.The
overallESGScoreforemerging marketssovereignbond funds mustbeatleastbetterthanthatofa
compositeEMbenchmark(1/3J.P.Morgan EMBI

2 The globalbond benchmark hasfollowingcomposition:67% Developed Markets: J.P. Morgan
GBI GlobalUnhedged EURand 33%EmergingMarkets:J.P.MorganGBI-EM Global Diversified
Composite Unhedged EUR
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Global Diversified (USDEM)and2/3).P.Morgan GBI-EM Global Diversified (Local Currency EM)).For
portfolioswithoutabenchmark, theregionalallocation willbebasedonthetarget allocation.To
calculatethe ESGScoreatthe portfoliolevel, wetakethe weighted average ofthe ESGscores ofthe
positionsinthe fund. We do nottake technicalitems such ascash andderivativesintoaccountinthis
calculationandalsoleave outcountrieswithoutdata. Theweightsusedinthecalculationdependonthe
sizeofthepositionsinthefund, rescaled for these items.

Externalcircumstances such as market movementsand updates of ESGdatacanleadto investment
solutionsfailingtoachievethistargetafterwhichtheinvestmentsolutionwillbe adaptedtoagain meet
thetargetinatimingtakingintoaccountthebestinterest ofthe client. The ESG objectives willbe
evaluatedannuallyandpossiblyadjusted. The concrete ESGobjectivesperfundaswellasthe
referenceorbenchmarkagainstwhichthese objectivesaremeasuredcanbefoundinthefollowing
overview,inthecolumns'ESGTarget' and 'ESG Target Reference or Benchmark'.

TABLE 1: PORTFOLIO TARGETS ESG SCORE

Regional Focus Portfolio target ESG score

EMU At least 10% better than worldwide benchmark
Global / High Yield At least 5% better than worldwide benchmark
Emerging Markets At least better than EM benchmark

Forthe Supranational bonds, the Responsible Investing research team will assign an ESG Score as a
weightedaverageofmemberstates, wherebytheweightsaredetermined by voting power, paid-in
capital or % of population.

2.1.2 Mitigating climate change
Companies

Climatechangeisoneofthe biggestchallengesinthe 21st century. KBCAM aims to limit global
warming through its Responsible funds by reducing greenhouse gas intensities through these
investments. Green House gasses are measured in CO2 equivalent emissions byapplyinganappropriate
conversionfactordependingonthewarmingpotentialsinthe atmosphere.

Asfossilfuelsareidentified asone of the most prominent sources ofhumaninduced GHG emissions, a
strictexclusionpolicyisappliedtothese. Allcompaniesintheenergysectorare excluded aswell as
miningcompaniesthat minethermal coal.Inaddition, onlyutilities that strivetoachievereliable, safe
andlow-GHGenergyefficiencyelectricityareeligible forthe Responsiblefunds. Anexceptionis
foreseenforinvestmentsinGreenbondsofthese companies, facilitatingtheenergytransition,
conditional upon complying with the Paris Aligned Benchmark exclusions. Climatechangeishowever
notlimitedtofossil fuel companies but involves the whole economy. Therefore a GHG intensity score,
measuring greenhouse gas emissions per million of revenues, is assigned to atleast 90% of portfolio
corporate investments as measured by assets under management.
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A company's GHG intensity reflects how many tons of CO2 equivalent a company emits per
million in US dollar sales (tCO2e/SM sales). The amount of tons of GHG emitted by a company
is the sum of

o thedirectGHGemissionsasaresultofthecompany'sownactivities(scope1);and
e theindirectGHG emissionsasaresult ofthe generation of
purchasedelectricity (scope 2)

Theindirect GHGemissionsasaresultofactivitiesofe.g.suppliersand customers(scope 3) are not
includedinthesumasthesescope 3datapointsaretoaverylargedependenton assumptions and not
disclosed by corporates. The GHG intensity calculations are based on dataprovided by Trucost. Withinthe
Responsiblefunds,the GHGintensityscorebasedon scope 1and 2 emissionsisassignedto atleast 90%
of portfolio corporateinvestments as measured byassets under management.

ThecompanieswithintheResponsiblefundsareassessedontwotargetswithregardtotheir GHG
intensityscore wherebythe moststringenttarget ofthetwo will determinethetarget applied.

1) A 50% reduction path by 2030 versus benchmark at end 2019

Responsible funds commit to a 50% reduction path by 2030 versus the benchmark at end 2019.
An immediate reduction of 30% is taken into account in 2019, followed by a 3% decrease on
annual basis (see table 2). The weighted average of the portfolio will be constraint against this
pathway. To calculate GHG intensity at the portfolio level, we take the weighted average of the
GHG intensity of the positions in the fund. We do not take technical items such as cash and
derivatives into account in this calculation and also leave out companies without data. The
weights used in the calculation depend on the size of the positions in the fund, rescaled for
these items without data. Those companies for which data is not available are included in the
negative screening and could be given an overall ESG Risk Score. For portfolios without a
benchmark, thistargetwill besetversusthecalculatedvaluecorrespondingtothetarget allocation.

FOR RESPONSIBLE INVESTING FUNDS Asset
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TABLE 2: REDUCTION PATH GHG INTENSITY

Year Target relative versus end 2019 benchmark or target allocation
2019 70.0
2020 67.9
2021 65.9
2022 63.9
2023 62.0
2024 60.1
2025 58.3
2026 56.6
2027 54.9
2028 53.2
2029 51.6
2030 50.0

2) ArelativeGHGintensityscorethatis 15%lowerthanthebenchmarkorreference portfolio

The GHGintensity score forthe Responsible funds must be 15% lower compared to the benchmark
or reference portfolio of the sub-fund. The weighted average of the portfolio will be constraint
against the benchmark.

To calculate GHG intensityatthe portfolio level, wetake the weighted average ofthe GHG intensity
ofthepositionsinthefund. Wedonottaketechnical itemssuchascashand derivativesinto accountin
thiscalculation andalsoleave out companies withoutdata.The weights used in the calculation depend
on the size of the positions in the fund, rescaled for these itemswithoutdata.Thosecompaniesfor
whichdataisnotavailableare included in the negative screening and given an overall ESG Risk
Score. For portfolios without a benchmark, this target will be set versus the calculated value
corresponding to the target allocation.

External circumstances suchasmarketmovementsand updatesofGHG intensitydata can lead to
failing to achieve the historical reduction target versus BM 2019 or the relative 15% reduction
target versus benchmark afterwhichthe investmentsolutionwillbe adaptedto againmeetthetargetin
atimingtakingintoaccountthebestinterestoftheclient.The GHG intensitytargets willbemonitored
and evaluatedonayearlybasis. The GHG intensity target scan be revised upward or downward.
For example, if companies do not show sufficient progress in reducing their GHG intensity and if this
cannotbe compensatedby portfolio optimization,wemaybe forcedto revise the target upwards.Itis
alsopossiblethat atsome pointthe GHG intensity will reach alower level much faster than expected.
When companies makeverygood progressintermsof GHG intensity, we wantto beable tofollow that
accelerationintheportfolio.Inthatcasethetargetcanbe adjusted downwards. The concreteGHG
intensity targets per fundaswellasthereferenceorbenchmarkagainstwhich thesetargetsare
comparedcanbefoundinthefollowing overview,inthecolumns 'GHG IntensityTarget'and 'GHG
IntensityTarget Reference orBenchmark'.
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Via the collective engagement initiative Climate Action 100+ KBC AM stimulates systemically important
greenhouse gas emitters and other companies across the global economy that have significant
opportunities to drive the clean energy transition to help achieve the goals of the Paris Agreement.

Principal adverse impacts (PAI)

FundswithaGHGintensityreductiontarget(Responsiblefunds)thatinvestincompanies, takedueaccountof
adverse effects on sustainability factors (Principal Adverselmpact as defined by SFDR)under the ‘greenhouse
gas emissions’ themeinTable1,Indicator3: greenhouse gas intensity of companies.

Countries

Similartothecorporateassets, KBCAMaimstolimitglobalwarmingthroughitsResponsible fundsbyreducing
greenhousegasintensities withinits sovereigninvestments.

AGHGintensityscoreisassignedtoatleast90% of portfoliosovereigninvestments as measured by assets under
management, measuring GHG emissions (territorial + direct & indirect imported emissions) per million of
GDP.

The GHG intensity of a country indicates how many tons of CO2 equivalent a country emits per million of Gross
DomesticProductinUSdollars (tCO2e/SMGDP). Theamountoftonsof GHG a country emits is the sum of:

o theGHGemissionsresultingfromthedomesticproductionofgoodsandservicesfor domestic consumption
as well as exports; and

¢ theGHGemissionsresultingfromtheimportofgoodsandservices, goingbacktothe country of origin.

Wetakethebroadapproachofagovernmentasaregulatorofalleconomicactivitiesinits territory. The
territorial emissionsandemissionsrelatedtoimportsare based on data from Trucost. The GDP figures in
million USD are based on data from the International Monetary Fund (IMF).

Withinthe Responsiblefunds, the GHGintensityscoreisassignedtoatleast 90%ofassetsin thefund, excluding
cash,derivativesanditemswithoutdata. Tocalculate GHGintensityat the portfoliolevel, we take the weighted
averageofthe GHGintensity ofthe positionsinthe fund.Theweightsusedinthecalculationdependonthesize
ofthepositionsinthefund, rescaledfortheitemswithoutdata.Thosecountriesforwhichdataisnot
availableare includedinthe negative screening and couldbegiven an overall ESGscore. Forsovereign bonds,
Responsiblefundscommittoanimprovementversusthecurrentglobalbond benchmark® GHGintensity score.
Thisimprovementis depending ontheregional allocation, whichis determined by the benchmark or target
allocation. EMU sovereign bond investment solutions committoanatleast25%improvementandglobalbond
investmentsolutionscommittoan atleast 10%improvement. The GHGintensity score foremerging markets
sovereignbond funds mustbeatleast 15% betterthanthat ofacomposite EMbenchmark(1/3J.P.Morgan
EMBIGlobalDiversified(USDEM)and2/3J.P.MorganGBI-EMGlobalDiversified (Local Currency EM)).
External circumstances such as market movements and updates of GHG intensity datacanleadtofailingto
achievethistargetafter whichtheinvestmentsolution willbe adaptedtoagain meetthetargetinatimingtaking
intoaccountthebestinterestof theclient. TheGHGintensitytargetswillbemonitoredandevaluatedona
yearlybasis.

Targetscanberevisedupwardordownward.Theconcrete GHGintensitytargetsperfund aswellasthereference
orbenchmarkagainstwhichthesetargetsarecomparedcanbe foundinthefollowingoverview, inthecolumns
‘GHGIntensity Target’and ‘GHG Intensity Target Reference or Benchmark’.

3The global bond benchmark hasfollowing composition:67%DevelopedMarkets:J.P. Morgan
GBIGlobal Unhedged EURand 33% EmergingMarkets:J.P.MorganGBI-EM Global Diversified
Composite Unhedged EUR
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TABLE 3: PORTFOLIO TARGETS GHG INTENSITY

Regional focus Portfolio target GHG Intensity

EMU At least 25% better than global benchmark
Global / High Yield At least 10% better than global benchmark
Emerging Markets At least 15% better than EM benchmark

Inadditiontothe GHGintensityobjectivesonportfoliolevel, KBCAMwillnotinvestin sovereigns
fromhighincome countriesaccordingtothe WorldBankwhicharenotpartof the Paris Agreement.

For the Supranational bonds, the Responsible Investing research team will assign a GHG Intensity score
as a weighted average of member states, whereby the weights are determined by voting power,
paid-in capital or % of population.

Principal adverse impacts (PAl)

FundswithaGHGintensityreductiontarget (Responsible funds)thatinvestingovernment bonds,take
dueaccountofadverseeffectsonsustainabilityfactors(Principal Adverse ImpactasdefinedbySFDR)
under the‘environment(countries)’themeinTablel, Indicatorl5: greenhouse gas intensity of

countries.
2.2. ECO-thematic funds

The purpose of ECO-thematic funds is to provide an answer to specific environmental and/orsocial
problems.Tobeeligibleforthesefunds,acompanymustmakeasustainable contribution to solving
suchproblems.

At KBC AM, we distinguish several ECO-thematic funds, including but not limited to:

¢ Funds related to one specific environmental theme including Water (water and wastewater
facilities, water treatment technology, consultancies active in environmental management),
Alternative energy (development of solar energy, wind energy and biofuels) and Climate change
(companiesactiveinwater, alternative energy, energy savings, recycling and wasteprocessing).

e Privateequitycontributingtoenvironmentaland/orsocialthemes:illiquid sharesand equivalent
securities of funds whose technologies and/or services contribute to a better environmentand
climateandamoreinclusivesociety. Themescouldinclude, butarenot limited to, resource efficiency
technologies (AgriTech, FoodTech, ...), energy technologies (hydrogen, future mobility, ...) and
technologies for an inclusive society (education, aging,

)

e Fundsthatinvesttothe maximumextentinthesharesofcompaniesworldwidethatare deemedto
make apositive contribution by meansoftheirproductsand/orservicesto thesustainablethemes
definedbythe UNSustainable DevelopmentGoals(‘UNSDGs’). Thethemesthatthesefundsinvest
ininclude basicneeds (affordable housing, water, etc.), clean energy(renewable energyand
support), climate action (green buildings, sustainable mobility, etc.), healthy ecosystems
(biodiversity, circular economy, etc.), human development (quality education, safety, etc.) and
responsible consumption and production (sustainable food, bio-based materials, etc.).
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Thecomposition ofthe universe starts withascreening fortheme relevance. Forthe ECO- thematic
funds for which theme relevance is measured by their turnover, companies must be active withinthe
chosentheme(s) foratleast 10%. In addition, atheme relevance target of min.50% is set at portfolio
level. Thisis calculated as the weighted average of the individual turnoverfigures. Forsomespecific
fundsforwhichthemerelevancecannotbemeasuredby turnover, deviating parameters willapply.

The ECO-thematicfunds will only invest in sustainable companies, excluding derivativesand
investmentsforliquidity purposes. Thesefundsdonothavean ESG,norGHGintensitytargetonfund
level,duetotheuniquecharacteristics ofthesefunds.

23. Impact Investing funds

Impactinvestingfundsfocusoncompanieswhoseproductsand/orserviceshaveadirect positive impact
on society and/or the environment, thus contributing to sustainable development.Thisis
developmentthatmeetstheneedsofthecurrentgenerationwithout compromisingthedevelopmentof
futuregenerations. Products and services within the following themes are considered:
renewable energy, energy efficiency, safety & security, water scarcity, banking for everyone,
wellbeing, affordable living, sustainable materials, sustainable mobility, CO2 capture &
storage, circular economy, healthy & responsible food, quality education and biodiversity.

Companieswhoseofferedproductsand/orserviceshaveapositiveimpactonsuchatheme willbe
presentedtotheResponsibleInvesting Advisory Board. Ifevaluated positively, these companies will be
presented to the Financial Risk Committee of KBC AM for approval. More information on the manual
assessment and advice of the Responsible Investing Advisory Board can be found in paragraph 3.5.

Theinfluencethatacompanyexertsthroughitscorebusinessonthechosentheme willbe measured
onaregularbasis (e.g.bythe number ofhydrogen plantsinstalled tostimulate renewable energy, the
number of houses for social housing projects to stimulate affordable housingandtheuseofpolymers
fromwastestreamstostimulaterecycling).Ifitisassessed thatinsufficient progressisbeingmade or
thecompanyisnolongerrelevanttothetheme, that company will be removed from the allowed

universe.

Thelmpactinvestingfundsonlyinvestinsustainablecompanies, excluding derivatives and investments
forliquidity purposes. These funds do not have an ESG, nor GHG intensity target on fund level, due to
the unique characteristics of these funds.

24. Advanced Structured funds

Advanced Structured funds invest in
1) aninterest-bearing component (bonds, deposits, money market instruments and other debt instruments)
2) aderivate component (swaps)

Advanced Structured funds will only promote environmental and social characteristics and invest a
minimum proportion of its assets in economic activities that contribute to sustainable development
within the interest-bearing component. Investments in the derivative component (swaps) do not imply a
sustainable investment objective, nor do they promote ecological and/or social characteristics.
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The interest-bearing component entails investing in the following asset categories:

1. bonds financing green and/or social projects issued or guaranteed by a member state of the European
Economic Area or by financial institutions ("sustainable investments")

2. debt instruments and money market instruments issued or guaranteed by a member state of the European
Economic Area whose issuers contribute to the UN Sustainable Development Goals ('sustainable investments,)
3. deposits, money market instruments and/or debt instruments placed with or issued by financial institutions
whose issuers will be aligned to the UN Sustainable Development Goals (‘assets promoting environmental
and/or social characteristics’)

Throughout the life of the sub-fund, a minimum of 10% of the total value of the sub-fund (being the sum
of the value of all assets in the sub-fund, including the derivative component) will be invested in category
1, being bonds financing green and/or social projects, No minimum percentages apply to the above
categories 2 and 3. As such, Rl structured funds commit to invest at least 10% of the total value of the
sub-fund in "sustainable investments" in accordance with Article 2(17) SFDR, through bonds financing
green and/or social projects and investments in governments, supranational debtors and/or
government-linked agencies that are considered "sustainable" based on the methodology of contributing
to the achievement of the UN Sustainable Development Goals. However, no ESG, nor GHG intensity
target on fund level will apply, due to the unique characteristics of these funds.

(Term) deposits and money market instruments and/or debt instruments placed with or issued by financial
institutions are classified as ‘promoting environmental and social characteristics’ if the counterparties pass the
exclusion policy for conventional and Responsible Investing funds and the exclusion policy for Responsible
Investing funds, and are net aligned with at least one of the first fifteen UN Sustainable Development Goals.
These counterparties are net aligned with the first 15 UN Sustainable Development Goals if they have at least
one +2 Net Alignment Score on any of the first 15 SDGs at MSCI.

25. Responsible Investing Direct Real Estate funds

Responsible Investing Direct Real Estate funds invest into commercial real estate, including but not
limited to a diversified mix of offices, logistic/industrial properties, retail parks, residential buildings and

similar assets.

The real estate asset will undergo an ESG due diligence determining contribution to ESG objectives and
avoidance of negative ESG impact.

e During the acquisition process, within (technical) due diligence, an Environmental Site
Assessment (ESA Phase |) will be performed and only assets with no serious
environmental issues, as summarized in Environmental DD report, will be acquired into
the fund.

e During the acquisition process, within due diligence, an assessment of flooding risk as
well as environmental factors will be performed. Only assets with no serious flooding risk
and assets that are not located in biodiversity sensitive areas can be acquired into the
fund.

e Anassessment of the factors mentioned in the Towards Sustainability Quality Standard
will be performed and included in the document for the investment decision-making
body.

The positive selection of real estate assets in the fund’s portfolio will be based on Energy
Performance Certificates (EPC) — as classified at the moment of purchase and within the then
current classification framework.

e Target mix is to have minimum 50% of buildings (measured by asset value) with A+B
labels, the rest with C label.

e The share of A+B can be temporarily <50% only on condition of existing CAPEX plan and
its realization to reach at least 50 % within 3 years.

FOR RESPONSIBLE INVESTING FUNDS Asset
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e  Buildings with EPC D (e.g. a historical building) can temporarily account for
maximum 10% of the fund’s portfolio and only on condition of existing CAPEX
plan and its realization to reach at least EPC ‘C’ within 3 years.

e Buildings E-G are not allowed.

26. Assets promoting environmental and social characteristics

Corporate and sovereign investments in issuers passing the negative screening and contributing to at least
one specific positive selection Responsible Investing methodology versus reference portfolio are
considered as assets promoting environmentalandsocialcharacteristics. Corporateexposuresinmoney
marketfunds and short termbond funds whichhavean MSCINetAlignment Score of +2 onanyofthe first
15SDGsatMSClaswellas(term)deposits and reverse reposofwhichthecounterpartieshavean MSCI Net
Alignment Score of +2 onany of the first 15 SDGs at MSCl are also considered as assets promoting
environmental andsocial characteristics. Theassessmentofthe alignment with the UN SDG scores is based
on the MSCI* Net Alignment Score, which is taking into accountthealignmentonthe product & services
levelaswellasthealignmentonthe operational level of the company. The SDG Net Alignment Scoreisan
average of the SDG Product AlignmentScoreandtheSDG Operational AlignmentScore, exceptfora score
of-10correspondingto “Strongly Misaligned” whichremains-10inthenetscore. The Product Alignment
Scoreassesses the netimpact ofacompany’s products and services on achievingtargets associated with
eachofthe 17SDGs. The Operational AlignmentScore evaluates the extentto whichcompanies’
operations mayresultina positive or negative impact in addressing specific Sustainable Development
Goals. The NetAlignmentScorerangesbetween-10and+10oneverySDGandcanbedividedinto 5
categories:Strongly misaligned(-10), Misaligned (-10<score<-2), Neutral(-2<score<

2), Aligned (2 < score < 5) and Strongly Aligned (5 < score < 10).

For Responsible Investing funds investing in direct real estate assets, real estate investments passing
the negative screening and contributing to the specific positive selection methodology as outlined in
paragraph 2.5, are also considered as assets promoting environmental and social characteristics.

The concrete target for assets promoting environmental and social characteristics per fund can be
found in the following overview,in the column ‘Min % E/S-aligned investments on fund level’.

3. Sustainable development

InadditiontopassingthenegativescreeningandmeetingsomespecificESGobjectives,the ResponsibleInvesting
fundswillalsocontributetosustainable developmentbyinvestingin instrumentsthatcontributetothe UN
Sustainable DevelopmentGoalsand/orgreen,social and sustainability bonds. In addition, KBC AM can also
awardthe"sustainable development"labeltocorporateandsovereignissuers, on advice of the
Responsible Investing Advisory Board.

Inordertolabel aninvestmentas ‘sustainable’, the investments need to comply with the definition of
‘sustainableinvestment’ asspecifiedinarticle2(17) ofthe Sustainable Finance Disclosure Regulation (SFDR).
TheSFDRdefinesasustainableinvestmentasanobjectively measurable investment in an economic activity
that contributes to an environmental or social objective, provided that the investment does not significantly
harm any environmental orsocialobjectiveandthattheinvesteecompaniesfollowgoodgovernancepractices.
The negativescreeningcommontoResponsiblelnvestingassuresgoodgovernanceprinciples whereasthe
positivescreeningisdependentonthemethodologydescribedbelow.KBCAM will consider bonds from both
government-relatedinstitutions and companiesfinancing greenand/orsocial projects, allinstruments from
companiesaswellassovereignrelated instrumentssupportingthe UN Sustainable Development Goals, as well
ascorporateand sovereign issuers awarded the ‘sustainable development label’ by KBC AM on advice of the
Responsible Investing Advisory Board, as a sustainable investment.

4See MSCI disclaimer at the end of this document
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Theconcretetargetforsustainableassetsperfundcanbefoundinthefollowingoverview, inthe
column ‘Min % sustainable investments SFDR on fund level’.

3.1. Green, Social & Sustainability bonds

Green, Social & Sustainabilitybondsarebonds forwhichthe proceedswillbeusedto finance a
predetermined ESG project. We distinguish between:

e Greenbonds:forfinancingprojectswithapositiveimpactontheenvironment.For example,
the purchase of solar panels.

e Socialbonds:tofinanceprojectswithapositiveimpactonsociety. Forexample,social housing or
the expansion of care capacity.

e Sustainability bonds: to finance projects with a positive impact on both the environment and
society.

Bothcompaniesandgovernmentscanissuethesetypesofbonds.ToberecognizedbyKBC AMasa
Green, Social orSustainabilitybond, thebonds mustcomplywiththe use of proceeds principles of
the International Capital Market Association (ICMA) and have an external verification of this
compliance or comply with the European Green Bond Standard, to makesurethatthebondscomply
withthe SFDR definitionofasustainableinvestment. Throughtheirpositiveimpact,thesebondswill
contribute to the UN Sustainable Development Goals and carry the label "sustainable
development".

In order to stimulate progress on sustainability themes, our Responsible funds commit to invest at
least 15% of the corporate bond partand atleast 15% of the sovereign part of the portfolioinGreen,
SocialandSustainabilitybonds.SomeResponsibleInvestingfunds might deviatefromthis15%target
andapplyhigherorlowertargets.

Responsiblefundsthat committoinvesttoalargeextentinGreen,SocialandSustainabilitybonds
willapplya highertargetwhileotherResponsiblefunds mighthavealowertargetduetoalack of
offeringofGreen, Socialand Sustainabilitybondsinthespecificmarketswherethefundsare operating.
These markets will be closely monitored in order to include Green, Social and Sustainabilitybonds
assoonastheybecomeaviableoption,takingintoaccountthe liquidityandriskprofile.Theconcrete
sustainabilitytargetsperfund can befoundinthe following overview,inthecolumn'Green, Social &
Sustainability Bonds target’.

As mentioned earlier, companies involved in fossil fuels are excluded from Responsible Investing.
However, in order to support companiesintheirtransitiontoamoresustainablefuture,anexception
isgrantedforGreen bondsissued bycompaniesthatwere excludedsolelyonthebasis ofthe fossilfuel
policyas well as the KBC Group policy on Thermal Coal, conditional upon complying with the
Paris Aligned Benchmark exclusions.

Instrumentsofissuersthatarelabelled"sustainabledevelopment"inthiswaywewillcount as
"sustainable investment" as specified in article 2(17) SFDR>.

sSeecolumn'minimum%sustainableinvestmentsSFDRonfundlevel'inthesummarytableundersection4.3.
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3.2. Companies supporting the UN Sustainable Development Goals

TheSustainable Development Goals(“SDGs”)weresetupin2015bythe United Nationsasa blueprintto
achieveabetterand moresustainable future forall peopleand the world by 2030.Thereareintotal17
SDGs, coveringbothsocialgoalsandenvironmentalgoals.
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AND WELL-BEING EDUCATION EQUALITY AND SANITATION

e
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ECONOMIC GROWTH INEQUALITIES
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Y| ¥

Source: THE 17 GOALS | Sustainable Development (un.org)

WithintheResponsiblelnvestingfundswewanttosupportcompaniesthatstimulate sustainable
development by investing in corporate investments that are linked to companies that help to
improve the world. Companies are considered to contribute to sustainable developmentwhen at
least 20% of revenues are linked tothe UN Sustainable Development Goals. The activities ofthe
companiesareassessed on multiple sustainable themesthatcanbelinkedtothe UN Sustainable
Development Goals. Theassessmentofthe alignmentwiththeSDGsisbasedondatafromMSCI,
MorningstarSustainalyticsand Trucost, as well as internal research based on sustainable themes as
described in paragraph

2.4ECO-Thematicfunds’and 2.5 ‘ImpactInvesting funds’. Companiesthat have atleast 20% oftheir
revenuesthatare EUTaxonomyaligned accordingtodatafrom Trucost willbe consideredasEU
Taxonomy alignedissuers by KBCAM. EU Taxonomy alignedissuers are considered to contribute to
sustainable development as well. The sustainable revenue exposureonportfoliolevel iscalculatedas
theweightedaverageofthesustainablerevenue exposures ofthe companies. Withinthe ECO-thematic
funds, companies mustbeactive withinagiventhemeforatleast 10%.Inaddition, athemerelevance
targetofmin.50%isset at portfolio level. Within Impact Investing, the contribution to the UN
Sustainable Development Goals is assessed manually.

Instrumentsofissuersthatarelabelled"sustainabledevelopment"inthiswaywewillcount as
"sustainable investment" as specified in article 2(17) SFDR®.

sSeecolumn'minimum%sustainableinvestmentsSFDRonfundlevel'inthesummarytableundersection4.3.

11 | INVESTMENT POLICY

FOR RESPONSIBLE INVESTING FUNDS Asset

Management


https://sdgs.un.org/goals

13 | INVESTMENT POLICY

3.3. Countries contributing to sustainable development

Within the Responsible funds, we want to support countries that stimulate sustainable
developmentbyinvestinginsovereignrelatedinstrumentsthatcontributetothe UN Sustainable
Development Goals in accordance with the internal screening methodology for countriesand
supranationals. Themethodologyis based onthe countryscreeningmodel thatis used forthe
calculation ofthe ESG score of countries. The model assesses how well the government policy of
countries performs in terms of ESG. The UN Sustainable Development Goalsareintegratedinthis
model. Thehigherthe ESGscoreforacountryona scale of 0to 100, the more itis committed to
sustainable development.

Inthismodel,developedandemergingmarketscountriesareevaluatedongeneral environmental,
socialandgovernancethemes.Tocalculatethe ESGscore, eachcountryis assessedagainstfiveequally
weightedgroups (pillars)ofcriteria(eachscoredonascaleof 0to 100). The ESG score is the arithmetic
mean of these five pillar scores:

Overall economic performance and stability;
Socio-economic development and health of the population;

1
2
3. Equality, freedom and rights of the population;
4. Environmental policy;

5

Security, peace and internationalrelations.

Eachthemeissub-dividedintothree sub-indicators, whichareinturn made up of one or moredata
points.Byconsideringabroadrange ofsustainabilityfactors, theaimistoavoid anytendencytowards
extremes.Theselectionofthesub-indicatorsisbased,tothe greatestextentpossible,oncomposite
indicators, whichtakeintoaccountamultiplicity of informationfromthebroadestpossible perspective.
Alldatausedcomefrominternational institutions such asthe OECD and the United Nations or
prominent organisations likethe WorldEconomic Forum.Inadditiontothequalityoftheunderlying
research, thisapproach offers consistent availability and ease ofinternational comparison between

countries.

For more information regarding the KBC AM in-house country screening model, see the following
report.

In order to be considered as contributing to sustainable development, a country should meet the

following two conditions:

e Thecountryis ESGaligned:ithasascore ofatleast80on one ofthefive pillars and does not
receive a score of 50 or less for any other pillar;

e Thecountryisnotexcluded:itisnotamongthe 50% most controversial regimes ANDit does meet
the criteria on respecting the sustainable principles AND it is not among the worst scoring 10%
countries of the universe.

In order for a supranational organization to be considered as contributing to sustainable
development, it must meet one of the following conditions:

e Morethan50% oftheshareholdersarelabelled as sustainable countries (weighted according to
voting power/paid-in capital/% of population (in order of availability)) OR

e Thesupranationalhasasustainablegoalinits mission statementandlessthan 50% of the
shareholders are countries with controversial regimes (weighted according to voting power/paid-in
capital/% of population (in order of availability)).
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Instruments of governments, supranational debtors and/or government-linked agencies that meet
theserequirementsandthuscontributetosustainabledevelopmentwillbe labelled as 'sustainable
investments', accordingtoArticle 2(17) ofthe SFDR.”

3.4. Direct real estate assets contributing to sustainable development

Within Responsible Investing funds investing in direct real estate investments, we want to support real estate
assets that are contributing to sustainable development.

Direct real estate assets are considered to contribute to sustainable development when they comply with
the following requirements :

1) Comply to the EU Taxonomy substantial contribution criteria on climate mitigation:

a) For buildings built before 31 December 2020:

e Have at least an Energy Performance Certificate (EPC) class A, or are within the top
15 % of the national or regional building stock expressed as operational Primary
Energy Demand (PED)

e  Where the building is a large non-residential building (with an effective rated output
for heating systems, systems for combined space heating and ventilation, air-
conditioning systems or systems for combined air-conditioning and ventilation of
over 290 kW) it is efficiently operated through energy performance monitoring and
assessment.

b) For buildings built after 31 December 2020:

e Primary Energy Demand (PED), defining the energy performance of the building
resulting from the construction, is at least 10 % lower than the threshold set for the
nearly zero-energy building (NZEB) requirements in national measures. The energy
performance is certified using an as built Energy Performance Certificate (EPC).

e  For buildings larger than 5000 m2, upon completion, the building resulting from the
construction undergoes testing for air-tightness and thermal integrity, and any
deviation in the levels of performance set at the design stage or defects in the
building envelope are disclosed to investors and clients. As an alternative; where
robust and traceable quality control processes are in place during the construction
process this is acceptable as an alternative to thermal integrity testing.

e  For buildings larger than 5000 m2, the life-cycle Global Warming Potential (GWP) of
the building resulting from the construction has been calculated for each stage in the
life cycle and is disclosed to investors and clients on demand.

2) obtain at least an ‘Excellent’ external certification rating with BREEAM (Building Research Establishment
Environmental Assessment Method) or a ‘Gold’ external certification rating with LEED (Leadership in Energy
and Environmental Design).

Both BREEAM and LEED provide a sustainability assessment framework for buildings and infrastructure,
measuring sustainable value in a series of categories and validating this performance with certification. The
criteria used cover a broad range of categories like for example energy, water, transport, Health & well-
being, resources, resilience, land use & ecology, pollution, waste, materials, innovation & management
processes.

A BREEAM certified rating ranges from Unclassified, Acceptable (In-Use scheme only), Pass, Good, Very
Good, Excellent to Outstanding and it is reflected in a series of stars on the BREEAM certificate. More
information with regard to the criteria applied and rating system can be found here: www.breeam.com
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A LEED certified rating ranges from a basic LEED certification to silver-level certification, gold-level
certification and platinum certification. More information with regard to the criteria applied and rating
system can be found here: www.usghc.org/leed.
Direct real estate investments thatarelabelled"sustainabledevelopment"inthiswaywewillcount as
'sustainableinvestments, accordingto Article 2(17) ofthe SFDR.”

3.5. Advice from the Responsible Investing Advisory Board

The Responsible Investing Advisory Board can advise on the "sustainable development" label to
corporateandsovereignissuers. The Responsible Investing Advisory Board serves as an advisory body.
All issuers that are manually assessed will after positive advice be presented to the Financial Risk
Committee of KBC AM for approval. However, theawardingofthelabel "sustainable development" to
sovereign issuers is exceptional.For instancethepossibilitytodeviatefromtheoutcomesoftheKBC
internalcountry screeningmodelis mainlyintendedforcountriesthatjustbarely meetorjustbarelyfall
short oftherequirements, with theaimofavoiding that countries that would "leapfrog" the bar overthe
years (i.e. just barely sustainable or admitted) would have to go in and then out of the investment
universe eachtime, andthisinordertoavoidtransaction costs.

Issuers not meeting the criteria of paragraph 3.2 or 3.3 but for which the net positive contribution is deemed
sufficientcanbeawardedthe ‘sustainable development’ labelonanadhocbasis. Theseincludeissuersforwhich
there is no data on the sustainable development goals and for which KBC AM is convinced that the issuer
contributes to sustainable development. All companies receiving a positive advice from the Responsible
Investing Advisory Board for Impact Investing are also examples of this procedure.

The manual assessment of the sustainable nature of an investment by the Responsible Investing
Advisory Board will take into account the principles of the sustainable investment definition, as
outlined by art. 2 (17) of SFDR.

Instruments awarded the “sustainable development’ label by KBC AM, on advice of the Responsible
Investing advisory board, willbe labelled as'sustainable investments', accordingto Article 2(17) of
theSFDR.”

4. Implementationinthe different types of funds

4.1. Implementation in the Responsible funds

Eachofthe objectives for ESG, GHGintensity orsustainable developmentis defined atthe portfoliolevel.
TheESG(risk)scoresand GHGintensityiscalculatedastheweightedaverage scoreoftheunderlying
companiesorcountriesinthefund, forwhichdataisavailable.

Theobjectives,assummarizedinthetablebelow, applytoallResponsiblefundsthatinvest directlyin
financialinstruments. Technicalitemssuchascashandderivativesarenottaken intoaccountforthe
calculation ofthesetargets. Forfund-of-funds, allbuildingblocks must meettheserequirements.On
thefundleveloffund-of-funds,different ESGand GHG intensity targets, split for corporate and
sovereign investments, will apply as well as the sustainable development target. When allocating
ESG data to issuers, KBC AM makes maximumuseofthe ESG dataavailablefortheissuersthemselves
fromourdataproviders. However, insome cases, onlyifno ESG dataisavailable fortheissueritself, ESG
datafroma parentcompanycanbeallocatedtoanissuer.Inaddition, for(semi-)publiccompanies, ESG

’Seecolumn'minimum %sustainableinvestmentsSFDRonfundlevel'inthesummarytableundersection4.3.
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datafromtherelevantcountry mayalsobeassignedtothatissuer. The ESGRisk Ratingand GHG
intensity data will also be assigned to term deposits based on data of their counterparties.

TABLE 4: SUMMARY PORTFOLIO TARGETS RESPONSIBLE FUNDS
Companies Countries

Promoting sustainable ESGRiskRatingofportfoliobetter than  ESGscoreofportfoliomin.10%better

policies benchmark or target allocation than global benchmark for EMU
funds, min.5%betterforglobalfunds and
at least better than EM benchmarkfor
emergingmarkets

Limiting the impact of GHGintensity reductionof 50%by 2030  GHGintensitymin.25%betterthan

climate change vsend2019referenceand 15% better global benchmark for EMU funds, min.
thanreference,basedonat least a 90%  10% better for global funds and min. 15%
coverage betterthanEMbenchmarkfor
emergingmarkets,basedonatleast 90%
coverage
Target for Green, min.15%inGreen,Socialand min.15%inGreen,Socialand
Social & Sustainability bonds within the Sustainability bonds within the
Sustainability bonds corporate bondpart sovereign bondpart.

4.2. Different targets for specific Responsible funds

This document does notcontainanyinvestment advice, onlyasummary of certain fund characteristics
suchasESGobjectives. Detailedinformationonthesefunds,thetermsand conditions, and the
associatedriskscanbefoundinthe prospectus, the keyinformation documentand periodicreports
(forUCls)orinthe managementrulesandkeyinformation document(forunit-linkedlifeinsurance
products).Thefund’snetassetvaluecanbeviewed at www.kbc.be/fundfinder andelsewhere.

Pleasereviewthekeyinformationdocumentandprospectus(forUCls)orthekeyinformation document
and management rules (for unit-linked life insurance products) before deciding to investinanyofthese
funds.ThesedocumentsareavailablefreeofchargeinDutchand English from your KBC or CBC branch

or at www.kbc.be/investment-legal-documents, where youcanalsoviewasummaryofyourrightsasan

investor. Thissummaryisavailablein Dutch, English, French and German.
Somefundswillhaveaslightlydifferentsetoftargets,duetotheparticularcharacteristics of these funds.

Assuch,money marketfundsandshorttermbondfundscommitthatthecorporate investments as
wellasthe counterparties of (term) deposits will be considered asassets promoting environmental and
social characteristics by passing the negative screening and havingan MSCINetAlignmentScore of+2.
TheESGtargetandhistoricGHGintensity reduction path target don’t apply for the corporate
investments. However, the relative GHG intensitytarget (15% betterthanreference)isapplicable. There

willbenotargetforGreen,
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Social & Sustainability bonds as these are not relevant considering the short investment horizon of the
money market funds and short term bond funds.

Forsovereignbond fundsand thesovereign part of mixed funds investing in one non- EMUissuer,
theESGandGHGintensitytargetsarebetterorequalthantheirsovereign reference portfolio. Thereis
adifferenttargetforGreen, Social & Sustainabilitybondsfor these funds as there are currently no
suitable Green, Social and Sustainability bonds available. The marketevolution willbe closely
monitoredinordertoinclude Green, Social and Sustainabilitybondsassoonastheybecomeaviable
option, takingintoaccountthe liquidity and risk profile.

Sovereignbondfundsdon’thave ESGtargetsontheircorporateexposurearisingvia potential
term deposits.

For sovereign bond funds and the sovereign part of mixed funds investing in Emerging Market
countries, a deviating target for Green, Social and Sustainability bonds applies.

The IN.flanders Employment Fund Responsible Investing will not have an ESG, nor GHG intensity
historicreductionpathtargetonfundlevel,duetotheuniquecharacteristicsofthe fund. However, the
relative GHGintensitytarget (15%betterthanthereferenceportfolio)is applicable. This fund
promotes employment in Flanders.

Toreflectthespecificthemerelatedcharacteristics ofthe sub-funds We Care Responsible Investing, We
Digitize Responsible Investing and We Like Responsible Investing of KBC Equity Fund as wellasKBCSelect
Immo We House Responsible Investing, auniquestarting point willapplyforthecalculationofthe GHG
intensityreduction path, whichwillbelowerthanthe benchmark.However,eachofthefundsalso
committoa50%reductionpathby2030, versusthestartingpointend 2019, withanimmediate
reductionof30%takenintoaccountin 2019. The weighted average of the portfolio will be constraint
against this pathway. The relative GHGIntensitytargetversusthebenchmarkalsoappliestothese
sub-funds.

ResponsibleInvesting fundsthat primarilyinvestin high yield bonds willapply a deviating targetfor
Green,SocialandSustainabilitybonds(5%insteadof15%)forthecorporate investments, asonly
few Green, Social and Sustainability bonds are available within the targetedbonduniverse. Themarket
evolutionwillbecloselymonitoredinordertoapplythe generaltargetforgreen,socialand
sustainabilitybondsassoonassuchtargetbecomesa viable option, taking into account the liquidity
and risk profile. For these funds theGHGintensityscoreisassignedtoatleast 75% (compared to
90% for the other Responsible Investing funds) ofassetsin thefund, excludingcash, derivativesand
itemswithoutdata.

ResponsibleInvesting fundsthat primarilyinvestininflation-linked bonds won’t applyatargetfor
Green,SocialandSustainabilitybonds, as the availability within the targetedbonduniverse is
currently insufficient.

ResponsiblelnvestingfundswhosemaininvestmentstrategyistoinvestinGreen, Socialand
Sustainability bonds that comply with the use of proceeds principles of the International Capital Market
Association (ICMA), willhave asustainabledevelopmenttarget of 100%on fundlevel(excluding
derivativesandinvestmentsforliquidity purposes). Forthesefunds,no ESG, nor GHG intensity target
on fund level will apply.
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43. Overview of the ESG, GHG intensity & sustainable development
targets per fund

Thetargetsforallthedifferentfunds (UCl)atKBCAssetManagementarelistedinthe following

overview table.

Thetargetsforallthedifferentfunds (Branch 23)atKBCInsurancearelistedinthefollowing overview table.

e Information has been obtained from sources believed to be reliable but J.P. Morgan does not warrant
its completeness or accuracy. The Index is used with permission. The Index may not be copied, used,
or distributed without J. P. Morgan's prior written approval. Copyright 201(7), J.P. Morgan chase &
Co. All rights reserved.

e 'This report contains information (the “Information”) sourced from MSCI Inc., its affiliates or
information providers (the “MSCI Parties”) and may have been used to calculate scores, ratings or
other indicators. The Information is for internal use only, and may not be reproduced/redisseminated
in any form, or used as a basis for or a component of any financial instruments or products or indices.
The MSCI Parties do not warrant or guarantee the originality, accuracy and/or completeness of any
data or Information herein and expressly disclaim all express or implied warranties, including of
merchantability and fitness for a particular purpose. The Information is not intended to constitute
investment advice or a recommendation to make (or refrain from making) any investment decision
and may not be relied on as such, nor should it be taken as an indication or guarantee of any future
performance, analysis, forecast or prediction. None of the MSCI Parties shall have any liability for any
errors or omissions in connection with any data or Information herein, or any liability for any direct,
indirect, special, punitive, consequential or any other damages (including lost profits) even if notified
of the possibility of such damages.'
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Copyright ©<2024> Sustainalytics, a Morningstar company. All rights reserved.

The information, data, analyses and opinions contained herein: (1) includes the proprietary
information of Sustainalytics and/or its content providers; (2) may not be copied or redistributed
except as specifically authorized; (3) do not constitute investment advice nor an endorsement of any
product, project, investment strategy or consideration of any particular environmental, social or
governance related issues as part of any investment strategy; (4) are provided solely for informational
purposes; and (5) are not warranted to be complete, accurate or timely. The ESG-related information,
methodologies, tools, ratings, data and opinions contained or reflected herein are not directed to or
intended for use or distribution to India-based clients or users and their distribution to Indian
resident individuals or entities is not permitted. Neither Morningstar Inc., Sustainalytics, nor their
content providers accept any liability for the use of the information, for actions of third parties in
respect to the information, nor are responsible for any trading decisions, damages or other losses
related to the information or its use. The use of the data is subject to conditions available at
https://www.sustainalytics.com/legal-disclaimers.

S&P Trucost Limited © Trucost [2022].

This document is a publication of KBC Asset Management NV (KBC AM). The information may be changed
without notice and offers no guarantee for the future. Nothing in this document may be reproducedwithoutthe
prior, express, writtenconsentof KBCAM. Thisinformationisgovernedbythe laws of Belgium and is subject to

the exclusive jurisdiction of its courts.
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