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Transparency Code

This Transparency Code is based on the Transparency Code written by AFG, FIR and EUROSIF.

Statement of commitment

Sustainable and Responsible Investing is an essential part of the strategic positioning and behaviour of
Mirabaud Asset Management. We have formalised our SRI strategy in 2010 by signing the UN PRI and
welcome the European SRI Transparency Code.

This is our third statement of commitment and covers the period January 2022 to February 2023. Our full
response to the European SRI Transparency Code can be accessed below and is available in the annual
report of the funds and on our website.

Transparency Code compliance

Mirabaud Asset Management is committed to transparency and we believe that we are as transparent as
possible given the regulatory and competitive environments that exist in the countries in which we operate.
Mirabaud Asset Management meets the full recommendations of the European SRI Transparency Code.

The Mirabaud — UK Equity High Alpha abides by all the Code’s recommendation.




1. List of funds covered by the code

Mirabaud — UK Equity High Alpha
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Links to

documents
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Complementary SRI AUM at

Strategies Asset Class Exclusions 31/03/2023
Exclusions Actively Controversial GBP 39.2m
Best-in-Class managed, weapons
ESG Integration international | Thermal coal

shares
Engagement & Voting Tobacco
Adult

entertainment

N/A

KIID

PI’OSQECIUS
Factsheet
SRI report

SRI policy
Stewardship Report



https://www.mirabaud-am.com/uploads/tx_mirabaudmam/funds/legal/Prospectus/PRO_EN_Mirabaud-SICAV---Prospectus.pdf
https://www.mirabaud-am.com/fileadmin/mount_asset_management/Legal/Mirabaud_Asset_Management_-_SRI_Policy.pdf
https://www.mirabaud-am.com/fileadmin/mount_asset_management/Legal/Copyright_and_Legal/mirabaud-am-stewardship-report.pdf
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2. General information about the fund management company

The Management Company, Mirabaud Asset Management Mirabaud Asset Management (Europe) S.A

(Europe) SA, has appointed Mirabaud Asset Management 6B Rue du Fort Niedergruenewald
Ltd. as Investment Manager for the Sub-Funds. [-2226]Luxembourg

Mirabaud Asset Management Ltd., whose registered office )
Mirabaud Asset Management Ltd

5" Floor, 10 Bressenden Place, London
1982. Its main activities are asset management and SW1E 5DH, United Kingdom

is in London, United Kingdom, was founded on 19 March

advisory services.

Since it was founded in 1819, Mirabaud has respected the concept of sustainability in all of its activities and
has never engaged in speculative trading or investing for its own account, or on behalf of the firm.
Consequently, Mirabaud Group combines growth and sustainability.

Mirabaud Asset Management strives to offer its clients quality products considering aspects of sustainable and
responsible investing and has been taking the necessary steps to formalize ESG investment processes across
its product range.

Moreover, as a founding member of the Swiss Sustainable Finance and Sustainable Finance Geneva
associations, Mirabaud Group contributes to making Switzerland and Geneva a world-renowned sustainable
finance hub and innovator.

Sustainable and Responsible Investment (SRI) is in our DNA and is underpinned by the following values and
commitments that we have upheld over the last 200 years: Independence, conviction, responsibility and
passion. By signing up to PRI (Principles for Responsible Investment) in 2010, we formalised our sustainable
investment strategy, which we have steadily strengthened ever since.

Furthermore, our ESG-related policies can be found on our website as follows:

= Sustainable & Responsible Investment Policy

= Voting Policy
= Engagement Policy

=  Exclusion Policy



https://www.mirabaud-am.com/fileadmin/user_upload/legal/Copyright_and_Legal/mirabaud-am-sustainable-and-responsible-investment-policy.pdf
https://www.mirabaud-am.com/fileadmin/user_upload/legal/Copyright_and_Legal/Mirabaud_AM_Proxy_Voting_Policy_EN.pdf
https://www.mirabaud-am.com/fileadmin/user_upload/legal/Copyright_and_Legal/Mirabaud_AM_Engagement_Policy_EN.pdf
https://www.mirabaud-am.com/fileadmin/user_upload/legal/Copyright_and_Legal/MAM_Exclusion_Policy.pdf
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ESG criteria are an integral and pivotal part of our investment decision-making. Analysis of ESG criteria brings
further insights to our financial analysis. It completes our view of a company’s risks and opportunities. We have
no doubt that properly factoring in ESG criteria into our investment procedures results in improving our
portfolio’s risk/reward profile.

Calculating our portfolios’ carbon footprints in accordance with Article 29 of the French law on Energy and
Climate change, is the first step in our climate analysis strategy. Being a proud signatory of the Carbon
Disclosure Project (CDP), Mirabaud AM supports the Task Force for Climate-Related Financial Disclosure
(TCFD) and works with the Transition Pathway Initiative, and “Climate Action 100+”.

In addition, as signatory of the Net Zero Asset Managers initiative (NZAM) we are committed to support the
goal of net zero greenhouse gas emissions by 2050 or sooner and set interim targets consistent with a fair
share of the 50% global reduction in greenhouse gas emissions by 2030.

Our in-house SRI team ensures and monitors the integration of ESG and climate criteria within investment
processes and decisions. Portfolio management teams work in close collaboration with the SRI team and are
empowered and held accountable for ESG analysis, monitoring and engagement.

Our 4 dedicated SRI professionals sit on the investment floor and are constant interaction with our investment
professionals. The team drives extra-financial research across investment teams, which feed into the
underlying processes of our investment strategies. All our fund managers and analysts are involved in
embedding ESG criteria within the investment processes of our Long-Only UCITS range and they rely on the
expertise and extra-financial research of the SRI team to fine-tune their non-financial analysis supporting their
buy/sell decisions, as a complement to traditional analysis.

Our Risk Management department performs pre and post trades monitoring daily. Stocks to be excluded are
hard coded in our portfolio management system to prevent any breaches. An Investment Management and
Risk Committee ensures that SRI fund alerts and breaches are monitored and reported.

The Performance and Reporting, SRI and portfolio management teams collaborate to produce monthly SRI
reports. In addition, the risk department carries out a quarterly review of fund management procedures and
ESG analysis methodologies applied in relation to the funds.

With a view to strengthen and refine our SRI practices, dedicated training sessions are being introduced for
various staff including Marketing & PR and Sales & Business Development teams. The purpose of this training
is to ensure all staff is familiar with the various aspects of responsible investment.
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Principles for Responsible Investment (PRI) ESG Global 2010
Swiss Sustainable Finance (SSF) ESG CH 2014
Sustainable Finance Geneva (SFG) ESG CH 2014
Net-Zero Asset Managers Initiative (NZAM) E Global 2022
Carbon Disclosure Project (CDP) E Global 2017
CDP Non-disclosure campaign E Global 2018
CDP SBTi campaign E Global 2021
Climate Action 100+ E Global 2018
Task Force on Climate-related Financial Disclosures (TCFD) E Global 2018
Transition Pathway Initiative (TPI) E Global 2020
Interpeace S Global 2011
Geneva Peace Talks S CH 2015
Healthy Market Initiative S UK 2022

Mirabaud Asset Management is a UN PRI signatory. Consequently, all our Long Only UCITS range is eligible
to integrate ESG criteria. Furthermore, exclusion, engagement as well as proxy voting policies common to all
of MAM’s products range have been deployed and are used across all asset classes to reflect our commitment
to responsibility and sustainability. All our fund managers take full ownership of these common approaches.

Mirabaud Asset Management is also deploying continuous efforts to strengthen the integration of ESG criteria
from early stages of investment processes to portfolio construction, using quantitative and qualitative research
across most of our assets.

We ensure the entire fund range implements SRI criteria and constantly adheres to requirements. Its formal
implementation is currently underway.
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3. General information about the SRI fund(s) that come under
the scope of the Code

Objective of the fund

Mirabaud — UK Equity High Alpha is a bottom-up, unconstrained, high conviction UK equity strategy. The
strategy aims to outperform the FTSE All -Share Total Return Index by 4% per annum (net of fees, over a
market cycle), cumulatively.

Extra financial considerations (Environmental, Social and Governance (‘ESG”)) are fully integrated in the
investment process of the fund. Therefore, the funds will focus on companies whose social and environmental
factors and methods of governance have a sustainable impact on financial performance.

Investment universe

The investment universe of the Mirabaud — UK Equity High Alpha consists of equities or other securities issued
by companies that are listed on the London Stock Exchange and included within the FTSE All-Share and FTSE
AIM indices.

ESG criteria are an integral and pivotal part of our investment decision-making process. The analysis of ESG
criteria complements the traditional financial analyses and adds depth and insight to the investment team’s
understanding and knowledge of an issuer. It completes our view of a company’s risks and opportunities. We
are convinced that a pragmatic integrative approach of ESG factors within investment processes can only
result in improving the long-term risk-return profile of a portfolio.

The adoption of such an approach allows us to achieve the following objectives:

= Promote industry best practice among issuers through a robust engagement policy.
= Enhance the portfolio’s risk/reward profile, by identifying non-financial risks, consequently reducing
short-term risk and enhancing long-term value creation.

The analytics for the Mirabaud — UK Equity High Alpha fund are carried out by both the SRI team (4 dedicated
professionals) and the dedicated UK Equities team (2 dedicated professionals). The SRI team is thus to be
considered as an extension of the UK Equities team in the context of ESG integration in the investment process
as well as of the engagement policy in place

Our staff draw on the following information for their analyses:
= External extra-financial data providers:

=  Sustainalytics for our ESG and controversies analysis
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=  Trucost for Climate/Environment data
= Company’s publications (corporate reports and presentations)
= Specialised broker and sell-side publications
=  Providers of financial and extra-financial data (Bloomberg, Factset)

= Meetings with company’s management.

All the three ESG criteria are applied; we factor in Environmental, Governance and social criteria when
assessing companies from an extra financial point of view. When conducting our ESG analysis, it is to highlight
that we consider the regional and sectorial specificities of a company. This allows us to account for the material
ESG issues a company is exposed to as those will vary from one industry or region to another.

For information, please find an indication of the main criteria considered when analysing the E, S and G pillars
as follows:

= Governance: Board structure, independence and diversity; business ethics, bribery and corruption.
= Social: Human resources management and customer/supplier relations.
= Environment: Energy efficiency, waste management, carbon emissions reduction.

Mirabaud Asset Management uses Trucost data to assess the carbon footprint of current and potential
investments, which is then embedded within the investment decision process of the relevant fund. Trucost
belongs to S&P Global and provides analysis and risk assessments and measurements with regards to climate
change and other environmental factors. Such data enables us to assess portfolio exposure to transition risks,
namely those arising from reduction of greenhouse gas emissions.

Mirabaud Asset Management philosophy is guided by strong sustainable development guidelines, a long-term
view and a responsible mind-set. ESG is integrated into the Mirabaud — UK Equity High Alpha through
exclusions, integration, and active ownership strategies. When integrating ESG elements into the investment
process, we combine both top-down and bottom-up analysis.

e Exclusions

We start by applying an exclusion filter at the very early stage of the investment process.
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Product involvement Exclusion criteria Threshold of Revenues
Defense & Military Controversial weapons 0%?
Health Tobacco production and related products 5%?
Energy Thermal coal mining 10%?3
Values-based Adult entertainment 5%

This filter also excludes companies involved in recent major controversies (e.g., our data provider’'s category
5 controversy). Controversies assess companies’ involvement in incidents with negative ESG implications.
The Controversy Rating reflects a company’s level of involvement in and management of these issues. The
ratings are on a scale of five levels, from Low (Level 1) to Severe (Level 5).

e ESG Integration

Following the exclusion filter, we integrate ESG criteria through the combination of top-down (positive
screening) and bottom-up approaches.

Positive screening

We use positive selection with best-in-universe screening on the initial investment universe. We exclude from
the investment universe the companies ranked in the last two deciles (last 20%) using an internal SRI score.

Securities
Ranking

ESG Data Scoring Internal Score Securities Scoring Eligible Universe

Definition

1%t decile
»| ESG Risk Rating: 2" decile
Materiality approach
3 decile
Securities are
individually At decile Integration in
scored between 0 investable SRI
and 100 5% decile universe
ESG data ESG Rating: ESG Risk Ratlng (0 beingthe bestscore 6" decile
provider > E5,G approach L + g and 100 the worst) > " i
ESG Score 7 decile
Universe Ranking & decile
based on final
scores 9th decile
Controversies 10th decile | Exclusion from
P analysis investable universe
(Level 0to 5) Controversies
Level 5

Source: Mirabaud Asset Management, Sustainalytics

1 Exclusion of all companies engaged in these activities
2 Exclusion of companies that derive 5% or more of their revenues from these activities
3 Exclusion of companies that derive 10% or more of their revenues from these activities

10
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The SRI internal score comprises an ESG Risk Rating component and an ESG score component, both from
our data provider Sustainalytics. The ESG Score measures a company’s responsibility efforts and levels of
disclosure while the ESG risk rating measures the degree to which a company’s bottom line is at risk driven
by material ESG factors. The resulting SRI internal score is as follows:

Mirabaud Internal Score = 80% ESG Risk Rating + 20% (100 — ESG Score)

The output is a final score between 0 and 100 (with 100 being the best score, which is designed to favour the
best performing companies from an overall ESG perspective).

At least 90% of the securities held in the portfolio are covered by ESG analysis providers. The list of non-
eligible values is shared with the Risk department for integration within internal risk management tools to
ensure compliance. We review and update the SRI scores and list of non-eligible values on an annual basis.

We conduct an in-depth ESG analysis, with a particular focus on the least well-rated issuers. The assessment
aims to evaluate the issuers' performance in terms of responsibility, materiality, and sustainability.

e Active ownership

We complement our analysis through our constructive and effective active ownership program consisting of
engagement and proxy voting. Our aim is to influence companies to generate a positive change, improve
disclosure, targets as well as discuss ESG risks and opportunities. SRI analysts, alongside the investment
team consider various indicators, specific and material to each sub-sector to best reflect how companies
manage the various ESG risks and opportunities they are exposed to.

We review ESG criteria of the issuers held in our portfolio on a regular basis. If a controversies alert is received,
we review the issuer’s ESG criteria immediately and take the necessary actions to assess the company given
the new information.

11
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4. Investment Process

ESG research results are systematically factored into portfolio construction, and we constantly ensure that at
least 90 % of the AuM held in each SRI fund mentioned in this transparency code are subject to ESG reviewed
investments provided that non-rated (or rating pending) investments are not subject to ‘controversies’

considered to be serious by our SRI team. Investments pertaining to the exclusion list cannot be included in

the portfolio.

An in-depth ESG analysis is carried out on selected individual securities to pinpoint companies that best satisfy
ESG criteria on important issues. Our analysts identify various material issues for every sub-sector so as to
best reflect how companies identify and manage their various potential ESG risks and opportunities. We also

conduct an in-depth review, where priority is given to companies we initially put in a “watchlist”.

UNIVERSE COVERAGE
FTSE All-Share
EXCLUSIONS
Sectors: Controversial weapons', Tobacco production and related products?,

Adult entertainment®, Thermal Coal Mining®
Quantitative Companies: subject to Sustainalytics’ level 5 controversies (scale 0-5)

Analysis
POSITIVE SCREENING
Best-in-Universe
Exclusion of the two last deciles of FTSE All Share

ELIGIBLE UNIVERSE

IN DEPTH ESG ANALY SIS & ENGAGEMENT
ualitative Understanding risks associated with our investments
Q Addressing matenal ESG issues
Participating in collaborative engagement initiatives
Proxy Voting

Analysis

! Execdusion of any company engaped in these activities
2 Excdusion of companies denving 5% of revenues or more from this secior
% Excdusion of companies denving 10% of rewenues or mone from this sector

Source: Mirabaud Asset Management, Sustainalytics

Please refer to our response to question 3.4

12
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An analysis covers non-rated (or rating pending) issuers.
This analysis is structured as follows:

- We identify the relevant material issues affecting the company’s business model
- We assess the company’s corporate governance structure

- We assess the company’s involvement in controversies deemed material

- We analyse the company’s publications

The proportion of non-rated investments presented in the portfolio may not exceed 10%.

Active ownership remains at the heart of the approach and is being reinforced every year. As part of our
strategy, we aim to identify sustainable leaders and use active engagement to understand companies’
approach to ESG issues, to influence behaviour and to encourage best practices. In addition, our ESG analysis
continues to evolve as data becomes more readily available and we enhance our tools and analysis.

No, there are no assets invested in in entities pursuing strong social goals/social enterprises.

No, the Mirabaud - UK Equity High Alpha Fund does not engage in such activities.

While the Mirabaud — UK Equity High Alpha Fund is entitled to do so, it does not trade in derivatives except
for FX hedging purposes.

While the Mirabaud — UK Equity High Alpha Fund is entitled to do so (up to 10%), it does not invest in mutual
funds.

13
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5. ESG controls

Mirabaud Asset Management has a dedicated 4-person SRI team. This team is responsible for ESG research,
data review, tracking portfolio compliance and introducing ESG filters. The team also advises investment and
fund management teams in establishing optimal responsible investment processes in line with the process of
the product or asset class at hand.

With regards to monitoring portfolio compliance with ESG requirements, the Risk Management team carries
out daily pre and post trade monitoring, as excluded investments have been hard coded within the portfolio

management system in advance.

Any breach or deviation is immediately notified to fund managers for correction. Should such deviation persist
and worsen, it will then be reported to executive management.

An Investment Management and Risk Committee ensures that SRI fund alerts are tracked and reported.

14



MIRABAUD

ASSET MANAGEMENT

6. Impact measures and ESG reporting

The Funds’ ESG quality and robustness is reviewed monthly by the SRI team. The quantitative ESG score
and assessment are derived from the analysis of Sustainalytics data and are then compared to a reference
universe’s average score and performance. The Fund’s carbon footprint is also calculated based on Trucost

data and is updated monthly. This assessment is also reported on through the dedicated SRI report.

Impact indicators are identified to enable a measure of the Fund’s extra-financial performance. The following
indicators are calculated both for the portfolio and its reference universe (as reported in the SRI report):

Mirabaud Asset Management’s in-house ESG score

Product Involvement

Exposure to ESG controversies

Carbon intensity to measure emissions (Scope 1 and 2) and highest/lowest contributors

Evolution of portfolio’s carbon intensity vs the benchmark

Contribution to energy transition (2°C Alignment)

Embedded emissions

Staff freedom of association and diversity company policies

Human rights company practices by identifying UN Global compact signatories and companies
involved in human rights compliance controversies in their supply chains

Executive management governance regarding ESG practices and an assessment of supervisory
board directors’ independence and diversity

Subject to data availability, we monitor Principal Adverse Impacts (PAIl) indicators on sustainability factors such
as climate, environment, resource use, labours, human rights and business ethics. Please refer to our
statement via the following link: MAM (mirabaud-am.com)

Investors get notified and can access dedicated information via the Mirabaud Asset Management website:

Mirabaud Prospectus SICAV

Mirabaud - UK Equity High Alpha

15


https://www.mirabaud-am.com/fileadmin/mount_asset_management/SRI/PAI_Statement_Mirabaud_Asset_Management_20221231.pdf
https://www.mirabaud-am.com/uploads/tx_mirabaudmam/funds/legal/Prospectus/PRO_EN_Mirabaud-SICAV---Prospectus.pdf
https://www.mirabaud-am.com/en/funds/share-class/mirabaud-uk-equity-high-alpha-i-cap-gbp/access/qual
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Votes are systematically reported on the Mirabaud Asset Management website and can be accessed via the
following link: https://www.mirabaud-am.com/en/general-contents/proxy-voting/

The engagement policy can be accessed via the following link:: https://www.mirabaud-
am.com/fileadmin/user upload/legal/Copyright and Legal/Mirabaud AM Engagement Policy EN.pdf

16


https://www.mirabaud-am.com/en/general-contents/proxy-voting/
https://www.mirabaud-am.com/fileadmin/user_upload/legal/Copyright_and_Legal/Mirabaud_AM_Engagement_Policy_EN.pdf
https://www.mirabaud-am.com/fileadmin/user_upload/legal/Copyright_and_Legal/Mirabaud_AM_Engagement_Policy_EN.pdf
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IMPORTANT INFORMATION

This marketing material contains or may incorporate by reference information concerning certain collective
investment schemes ("funds™) which are only available for distribution in the registered countries. It is for your
exclusive use only and it is not intended for any person who is a citizen or resident of any jurisdiction where
the publication, distribution or use of the information contained herein would be subject to any restrictions. It
may also not be copied or transferred.

This material is provided for information purposes only and shall not be construed as an offer or a
recommendation to subscribe, retain or dispose of fund units or shares, investment products or
strategies. Before investing in any fund or pursuing any investment strategy, potential investors should take
into account all their characteristics or objectives as well as consult the relevant legal documents. Potential
investors are recommended to seek prior professional financial, legal and tax advice. The sources of the
information contained within are deemed reliable. However, the accuracy or completeness of the information
cannot be guaranteed and some figures may only be estimates. In addition, any opinions expressed are
subject to change without notice. There is no guarantee that objectives and targets will be met by the portfolio
manager.

All investment involves risks, returns may decrease or increase because of currency fluctuations and
investors may lose the amount of their original investment. Past performance is not indicative or a
guarantee of future returns.

This communication may only be circulated to Eligible Counterparties and Professional Investors and
should not be circulated to Retail Investors for which it is not suitable.

Issued by: in the UK: Mirabaud Asset Management Limited which is authorised and regulated by the Financial
Conduct Authority. In Switzerland: Mirabaud Asset Management (Suisse) SA, 29, boulevard Georges-Favon,
1204 Geneva, as Swiss representative. Swiss paying agent: Mirabaud & Cie SA, 29, boulevard Georges-
Favon, 1204 Geneva. In France: Mirabaud Asset Management (France) SAS., 13, avenue Hoche, 75008
Paris. In Spain: Mirabaud Asset Management (Espafia) S.G.l.I.C., S.A.U., Calle Fortuny, 6 - 22 Planta, 28010
Madrid. In Luxembourg: Mirabaud Asset Management (Europe) SA, 25 avenue de la Liberté, L-1931
Luxembourg. The Prospectus, the Articles of Association, the Key Investor Information Document (KIID) as
well as the annual and semi-annual reports (as the case may be), of the funds may be obtained free of charge
from the above-mentioned entities and on the webpage: https://www.mirabaud-am.com/en/funds-list/.Further
information on sustainability is available at the following link: https://www.mirabaud-am.com/en/responsibly-
sustainable.
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