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Disclaimer e ulE

This document has been produced by Intermede Investment Partners Limited (“IIP”) and Intermede Global Partners Inc (“IGP”) (together “Intermede”).
IIP is a limited company registered in England and Wales (Reg. No. 8827481), having its registered office at 6 Warwick Street, London W1B 5LU, United
Kingdom. IIP is authorised and regulated by the UK Financial Conduct Authority with firm reference number: 624278. IIP is registered as an Investment
Adviser with the Securities and Exchange Commission in the United States. IGP is incorporated in the State of Delaware with file number 6349422, with
registered agent Corporation Service Company, 251 Little Falls Drive, Wilmington, New Castle, Delaware DE19808. IGP is registered with the Securities
and Exchange Commission as an Investment Adviser with the Securities and Exchange Commission in the United States.

This document has been provided for information purposes only and has not been provided as either a solicitation or recommendation with respect to
the purchase or sale of any securities or an offer to provide investment services. The information contained in this document does not constitute an
offer to purchase securities to any person in the United States or to any U.S. Person as such term is defined under the United States Securities Act of
1933, as amended.

The information provided is believed to be accurate at the time of compilation and is provided by Intermede in good faith. However, no representation
is made or implied as to the quality, accuracy, reliability, timeliness or completeness of the material. Forward-looking statements reflect our views and
assumptions with respect to future events as of the date of this document and are subject to risks and uncertainties. Given such uncertainties, undue
reliance should not be placed on any forward-looking statements. Any opinions or estimates expressed are our current opinion as of the date of this
document and are subject to change without notice. Except in so far as liability under any statute cannot be excluded, Intermede, its directors,
employees, representatives and consultants do not accept and disclaim any liability (whether arising in contract, tort, negligence or otherwise) for any
error or omission in the material or for any loss of damage (whether direct, indirect or consequential) that may be suffered by you, the recipient of the
information, an investor or any other person. Certain information contained herein has been obtained from third-party sources and such information
has not been independently verified by Intermede. No representation is made as to the accuracy or completeness of such information. Index
performance and statistics are provided for comparison purposes only. They are not meant to be indicative of Intermede portfolio performance, asset
composition, volatility, or other attributes, which will differ significantly from those of the index. Index returns do not take into account transaction
costs or other fees and expenses. It is not possible to invest directly in an index.

The information contained in this document is not intended to be and should not be taken as investment, tax, legal of any other type of advice. It does
not take into account the objectives, financial, tax or legal situation or needs of any investor or purport to be comprehensive and should not be relied
upon as such. You must obtain professional or specialist advice before taking, or refraining from, any action on the basis of the content on this
document.

This document is not intended for and is not to be distributed to retail investors. Persons who do not have professional experience in matters
relating to investments should not rely on this document.

Rates of return are for illustrative purposes only, with dividends reinvested and are net of fees and other expenses. Past performance is not a
reliable indication of future performance, does not guarantee future results and all investments are subject to the risk of loss. As with all
investments, income may fluctuate, values may fall as well as rise with changes in the market and an investor may not get back the amount
invested. Income from investments may fluctuate. An investment with Intermede is not a deposit or liability and is not guaranteed by Intermede,
its shareholders or employees or any affiliate. All information is to be treated as confidential and may not be reproduced or redistributed in whole
or in part in any manner without the prior written consent of Intermede. This document is not intended for public use or distribution.

This information is issued and approved by Intermede, part of the Insignia Financial Ltd group of companies (comprising Insignia Financial Ltd ABN
49 100 103 722 and its related bodies corporate) (“Insignia Group”).

The capital value, payment of income and performance of any investment with Intermede is not guaranteed. An investment with Intermede is
subject to investment risk, including possible delays in repayment of capital and loss of income and principal invested.

Please refer to page 17 for country-specific disclaimers.

Copyright © 2026 Intermede and/or its affiliates. All rights reserved

Policy Owner Helen Martin-Dowling
Policy Approval Authority Board - Intermede Investment Partners Limited
Date of Approval 15t October 2026
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Our Philosophy

As stewards of our clients’ assets, we aim to deliver long-term capital appreciation, while
mitigating risks to their value. We believe that the systemic review of material non-financial
factors that affect business management forms an integral part of the identification of best-
in-class companies with the ability to sustainably deliver these long-term outcomes.

At Intermede Investment Partners Limited (“Intermede” or “the Firm”), we employ detailed
bottom-up analysis of company fundamentals to identify a small set of quality growth
businesses in possession of defensible competitive advantages to hold for the long term.

Experience has shown us that the probability of identifying companies likely to be capable of
delivering sustainable growth over the long term is increased by identifying a small group of
businesses that exhibit positive characteristics in areas such as competitive positioning, capital
allocation, long-term strategy, management of environmental factors, avoidance of
reputational or litigation risk, and a strong awareness of the company’s responsibilities as a
societal stakeholder.

In this context, analysis of environmental, social and governance (ESG) factors is a natural and
value- additive aspect of the company-specific work undertaken by our investment team.
Responsible Investment analysis deepens the Firm’s understanding of a company and its
ability to deliver sustainable long-term shareholder value. We also believe that good ESG
credentials can act as a helpful proxy for the quality of management performance. Given
Intermede’s emphasis on identifying management teams that have shown themselves to be
ethical and responsible stewards of capital over time, we would not invest in a business where
we have identified material ESG concerns. We believe that effective governance and
corporate strategy can be critical contributors to long-term corporate value creation.

Our approach is underpinned by systematic integration of responsible investment analysis and
active engagement by each of our sector specialist investment analysts, aided by our Head of
Responsible Investment. Added to this, Intermede’s Responsible Investment Committee
oversees risks across our portfolio, including monitoring elements such as carbon intensity
and climate-related issues.

We recognise that there is a constant evolution in responsible investment, driven by clients,
regulators and ultimate beneficiaries. As such, our Responsible Investment Policy remains a
living document, and the Responsible Investment Committee reviews the Policy annually, at a
minimum. Each new iteration of the policy is signed off by Intermede’s Board of Directors.
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Responsibilities and Oversight

Intermede’s Board of Directors takes ultimate responsibility for the Firm’s Responsible Investment activities. The
integration of these factors into Intermede’s investment processes is overseen by the Responsible Investment Committee,
established by charter by the Board of Directors. The Committee’s Charter is available upon request.

The Responsible Investment Committee (The “Committee”) meets at least quarterly with membership including the Chief
Executive Officer and the investment team. Detailed Responsible Investment analysis of the portfolio is conducted for each
meeting of the Responsible Investment Committee, including the presentation of the Responsible Investment Risk Register.
The Committee is led by Director, Olivier LeBleu and is attended by the Investment Team, the Head of Responsible
Investment and the Compliance Manager. The Committee is intended to facilitate challenge, debate and teamwork around
how the Firm undertakes Responsible Investment.

The Board has ultimate responsibility for Responsible

Board of Investment, which is a standing item on the Board agenda. This
Directors includes oversight of elements such as climate-related risks and
opportunities.

Responsible The Committee drives integration of responsible investment into the
Investment Firm’s activities. It advises on and facilitates the development,
Committee evolution and implementation of policies, standards, and technical
measures. It is chaired by Director, Olivier LeBleu.

Steering
Committee

The steering committee convenes on an ad hoc basis to facilitate
discussion on specific responsible investment workstreams.
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Our approach to Responsible Investment integration is underpinned by four central tenets. Each of these will be explained in
more detail throughout the Policy.

Risk Reduction: We aim to achieve long-term returns, while mitigating risks to the value of
our clients’ assets. Analysis of non-financial factors gives us a more holistic view of a
company and its ability to deliver sustainable long term shareholder value.

Active Stewardship: Our research and analysis enable considered stewardship with
companies, aiming to achieve improved outcomes for issuers and their shareholders.

Exclusions: There are certain activities that we exclude from our investment universe. We
carry out exclusions within activities relating to tobacco production, thermal coal mining
and generation and controversial weapons

Climate, Emissions and Natural Capital: We believe that climate change and nature and
biodiversity degradation pose material financial risks that can directly impact investment
returns, asset valuations, and long-term portfolio resilience. We expect companies to take
these risks seriously and set a Net Zero Target in line with the Paris Agreement.
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Responsible Investment Research

Responsible investment factors are material sources of both investment risk and value-enhancing opportunities and are
therefore systematically integrated into our investment decision-making processes as a core determinant of our
expectations around future performance. At Intermede, we employ detailed bottom-up analysis to identify a small set of
quality growth businesses in possession of defensible competitive advantages to hold for the long term. Material
considerations stemming from Responsible Investment issues are included in this process.

Each of our analysts are sector specialists and spend a considerable amount of their time researching a small universe of
potential new holdings and monitoring the performance of investee companies. Analysis is aided by the completion of a
proprietary responsible investment checklist, which allows us to generate our own scoring for our holdings. This checklist
covers non-financial disclosure by the company along with key sector-agnostic environmental, social and governance
issues. The checklist is further supplemented with a sector-specific analysis. These issues are identified using the
International Sustainability Standards Board SASB disclosure topics. In addition, the checklist gives us the opportunity to
take regional nuances into account, as well as additional details where we have had explicit dialogue with companies on
Responsible Investment issues. This is intended to complement the Firm’s fundamental research process framework,
offering another lens through which we can assess the quality of the company.

Due to the evolving responsible investment landscape, the Firm will review these areas on an ad hoc basis. Areas currently
included in the checklist are:

Disclosure Environmental Social Governance Sector-specific
Employee
Identification of ESG Decarbonisation S . . Clear remuneration
. engagement, including .
risks target policy
DEI
L Identification of ) Three sector-specific
Mitigation and . . Labour rights and Board structure and L
climate-related risks . material issues are
management plans . modern slavery independence . . .
and impacts identified, referencing
the ISSB Sustainability
Data quality Valuing the customer Cyber and Al Policies Account Standards

Board’s disclosure
Observation of topics.

Data assurance .
regulations and norms

Shareholder rights

The completion of our checklist allows for relative scoring for each of our holdings, which in turn aids in their overall
ranking. This, combined with data from third party providers, is collated into a single Responsible Investment Risk Register.
This report gives us a view of the trajectory of the portfolio with regards to Responsible Investment. For outliers or bad
performers, the team then debates potential next steps, which could include engagement or further engagement, voting
positions and potentially the nature of the holding. This discussion is facilitated within the quarterly Responsible
Investment Committee.

Data and third-party tools

The majority of inputs for Intermede’s fundamental research process are obtained by our analysts themselves through
proprietary research and meetings with company management and boards. Our research is supplemented by third party
providers, including Sustainalytics Risk Ratings and Clarity Al, as well as civil organisations such as NGOs.
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Active Stewardship

A. Engagement

Engagement is a key part of our investment approach. We are patient, long-term investors, as reflected in our average 3
year holding period for names in our portfolio. This, therefore, allows for considered and continued dialogue with the
companies that we hold. Our aim is to drive positive change to both reduce risk and create value. Fundamentally, we
employ an owner’s mindset to company engagement allowing us to benefit from these activities over an extended period.

As Responsible Investment is embedded in our process at the stock specific level, our team of industry analysts are best
positioned to identify such issues and their financial materiality at the sector and company-specific level. We continue to
monitor all portfolio companies for emerging areas of concern and aim to understand their financial materiality in the
context of our existing or potential long term ownership mindset.

Where material risks are identified, we engage directly with the companies setting a clear objective on why we are doing
so. Our engagement efforts are led the by the investment analysts — in conjunction with our Head of Responsible
Investment - and we are in continuous dialogue with our portfolio and watch list companies. These meetings will range
from 1x1 or group meetings and include a variety of company representatives ranging from Investor Relations, senior
management (CEO, CFO, COO) and/or the company’s sustainability teams.

How we prioritise Responsible Investment engagement

We aim to maintain the quality of our engagements by prioritising those we deem as being most financially material and
considering the strength of our relationships with the company, the size of our shareholding relative to the market value of
the company and the absolute size of our own investments relative to the wider client portfolio. Identifying which
companies to engage with is supplemented by our proprietary checklist and Responsible Investment Risk Report.

Our approach to collective engagement

Intermede recognises that collective engagement can enhance our influence when trying to positively impact the
behaviours of the companies we hold. Additionally, we understand that coalition building is sometimes the most effective
way of galvanising positive change in a company. We will therefore lead, or enter into, collective engagements when we
believe the voice of many will be more powerful than ours alone.

Unsuccessful engagements

From time to time, despite engagement, companies may not adequately address the issues that we raise with them. While
divestment is a potential option we can deploy in this instance, there are a number of other approaches that we may
choose to pursue in advance of a total divestment of a holding. These include further meetings with key stakeholders,
withholding support or voting against management in proxy votes or collaborative engagement with other investors.

B.  Proxy Voting

Voting rights are a valuable asset of the investor and deserve to be managed with care and diligence. Intermede votes each
proxy in accordance with its fiduciary duty to its clients and believes their best interests are served by voting in a way that
maximises long-term shareholder value. Each vote offers the opportunity to either signal Intermede’s support of
management or challenge them if it believes that their decisions and actions are contrary to client interests.

8 | Page



7/

Active Stewardship continued INTERMEDE

INVESTMENT PARTNERS

Given the deep sector knowledge of our analysts, we believe that they are well placed to execute their best judgement on
company votes, therefore Intermede does not use a proxy voting service provider. Analysts are responsible for voting
proxies and have the discretion to make decisions given the individual facts and circumstances of each issue. Where a vote
may be contentious, it is subject to internal discussion with other members of the investment and responsible investment
teams.

Intermede has Proxy Voting Guidelines, intended to aid analysts in their proxy voting decisions. These guidelines cover
matters such as board composition, remuneration, auditors and approval of accounts, governance structures, and
environmental and social. The guidelines should not be read as a rules-based approach. Intermede acknowledges that
there not a one-size-fits-all approach to good governance and analysts may decide to vote in a way that is not consistent
with the guidelines, provided that there is sound rationale.

Intermede is responsible for exercising votes on behalf of a client, with the exception of where a client specifically retained
the voting rights on its holdings under the terms of a particular mandate.

An overview of the Firm’s proxy voting activities is outlined in Intermede’s twice-annual Responsible Investment Report.
Both this report and the Full Text of the Proxy Voting Guidelines can be found on our website.
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There are certain activities that Intermede excludes from its
investment universe. Intermede’s standard exclusions cover
tobacco production, thermal coal mining and generation,
and controversial weapons.

The tables outlining exclusionary definitions and revenue
thresholds are included in the Appendix.

Intermede uses Sustainalytics to conduct its screening
activities. Sustainalytics assesses and classifies companies’
revenue sources to determine their industry classification.
This process can include exposure estimates. Some
companies publicly disclose their involvement providing
exact revenue breakdowns, while others choose not to.
Therefore, exact calculations and revenue estimates are
made depending on available information. Based on their
knowledge of a company, our analysts supplement this
information. If an analyst has cause to query the data based
on their knowledge of the company in question, we may
make investments based on the analyst’s informed
judgement.

Revenue estimates are determined as sales or revenue for
the company as the most recent-year net operating
revenues from all ongoing lines of business of the company.
For example, a 0% revenue limit would mean that any
company with more than 0% of its most recent-year net
operating revenue or sales coming from the excluded
activity would be excluded.

If a company’s revenue mix changes (e.g. prior non-
disclosure, or due to merger or demerger activities) and
then exceeds the permitted revenue thresholds, a timely
review of that company will be undertaken after it has been
identified, and its securities will be excluded as required.

Intermede additionally applies further restrictions on
mandates, based on client requirements. In some cases,
clients may also have exclusion lists that deviate from our
standard policy.

10 | Page



Y/

INTERMEDI

INVESTMENT PARTNERS

Climate, Emissions & Natural Capital

A. Climate

As long-term asset owners, we have a responsibility to safeguard our clients’ investments from climate-related risks that
could affect the valuation of securities in diverse and complex ways. To do this effectively, it is fundamental that we
understand how climate change may impact a business - both now and in the future.

We therefore expect companies to disclose material climate-related risks, underpinned by robust and credible
assessments. Crucially, we also expect disclosure of the steps being taken to mitigate or manage these risks. Without clear,
forward-looking disclosure and a well-defined response, it is more difficult to assess the resilience of a company’s strategy
or its ability to preserve long-term value.

As a supporter of the International Sustainability Standards Board (ISSB)’s climate-related disclosure framework, we place
particular emphasis on companies demonstrating a structured, transparent approach to managing climate risks. These risks
are systematically considered as part of our fundamental investment research and decision-making processes, both for
existing and potential holdings. Additionally, the nature of the risks faced by the companies in our portfolio are outlined on
an annual basis in our Climate-Related Disclosures, which also includes scenario analysis.

B. Net Zero

Intermede recognises that we are in a critical decade for mitigating and managing the impacts of climate change. In 2023
we set a net zero target in line with the Paris Agreement, supporting efforts to limit global temperatures "preferably to
1.5°C" above pre-industrial levels. We note, however, that the UN Environment Programme deems this no longer possible
and that we will experience an overshoot.

This does not amend our aim to reach net zero, but we now pursue this knowing that an overshoot will occur, with the best
efforts now being placed on peaking early and declining sooner.

As ever, we seek to ensure that our commitment is informed by the best available scientific evidence, including the findings
of the Intergovernmental Panel on Climate Change (IPCC), which has warned that exceeding this threshold will significantly
increase the risk of severe climate-related impacts.

To underpin our commitment, we have set the following interim targets:

= 50% reduction in CO5e financed emissions intensity (carbon/revenue) by 2030
= 60% of portfolio companies to have approved Science-Based Targets (SBTs) by 2030
= 100% of portfolio companies to have approved SBTs by 2040
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Climate, Emissions & Natural Capital

These targets relate to Scope 1 and 2 emissions. While we actively track Scope 3 emissions, data availability and quality
remain variable. Once the data become sufficiently reliable, Intermede will establish a Scope 3 reduction target.

Achieving meaningful emissions reductions across the economy depends on action by companies. We therefore expect the
companies in which we invest to set robust, credible emissions reduction targets and to demonstrate consistent,
measurable progress in lowering their emissions intensity year on year. This is not simply about meeting compliance

Expectations - it is about contributing to a global effort to reduce the atmospheric concentration of greenhouse gases that
drive climate change.

By reducing their own emissions, companies are not only helping to avoid the worst effects of climate change - they are
also ultimately helping to reduce their own exposure to climate-related risks, such as extreme weather events, supply chain
disruption, resource scarcity, and regulatory change. In this way, emissions reductions serve both environmental and long-
term business resilience objectives.

For more information including details on baselines and calculations, please consult Intermede’s Net Zero Target paper.
Updated emissions are available in both our twice-annual Responsible Investment Report and our annual Climate-related
disclosures. All of these documents are available on Intermede’s website.

C. Natural Capital

Nature and climate are inextricably linked by feedback loops. For example, weakened ecosystems - such as degraded
forests, wetlands, and oceans - can lose their capacity to absorb carbon dioxide, accelerating global warming. In turn, a
changing climate can further damage these ecosystems through rising temperatures, shifting rainfall patterns, and extreme
weather events. The result can be a vicious cycle, where damage to nature fuels climate change, and climate change
further degrades nature.

The implications go far beyond the environment. Biodiversity loss has direct economic and social consequences, including
heightened risk of infectious diseases, reduced crop yields, water insecurity, and increased frequency of droughts -all of
which can disrupt supply chains and diminish long-term asset value. According to PwC, based on work undertaken with the
World Economic Forum in 2020, 55% of global GDP - approximately $58 trillion - is moderately or highly dependent on
naturel.

As an active participant in Nature Action 100, we are committed to driving greater corporate ambition on tackling nature
and biodiversity loss. This is especially urgent in sectors most exposed to nature-related risks - such as pharmaceuticals,
agriculture, food and beverage, and fast-moving consumer goods - where business models are directly reliant on healthy
ecosystems.

Intermede’s focus on climate, net zero and natural capital are underpinned by active engagement with companies, urging
better disclosure on how they are dealing with climate, seeking to reduce their emissions to reduce climate-risk and
identify their dependences and impacts on nature.

1PwC (2023) Managing nature risks: From understanding to action. Available at:
https://www.pwc.com/gx/en/strategy-and-business/content/sbpwc-2023-04-19-Managing-nature-risks-v2.pdf
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Our Expectation of Issuers

Intermede has a number of expectations of the companies we hold on how they identify, mitigate or manage, and
report sustainability-related risks and opportunities across their business.

1. Clearly articulate material non-financial risks: Companies should undertake a dynamic exercise to determine
their material non-financial issues. This exercise should include a variety of stakeholders, seeking views from
outside of the organisation. We do not believe that identification of non-financial issues needs to be
exhaustive but rather should relate to those issues that may have significant implications on a business itself
and its stakeholders, including climate and natural capital.

2. Detail plans to manage risks: In turn, companies should work to mitigate or manage these most material non-
financial risks, while taking advantage of any opportunities. These plans should be clearly disclosed.

3. Disclose robust, decision useful data: It is important to us that companies disclose robust and decision useful
data, which is audited as part of their non-financial reporting. We ask that companies report in line with ISSB
Standards, which were created to allow companies and investors to standardise on a single, global baseline of
sustainability disclosures for the capital markets.

4. Set emissions reduction target: As noted, we believe that companies must contribute to a global effort to
reduce the impacts of climate change through setting a sound and stretching emissions reduction target. We
believe that these targets should be set in line with the Science Based Targets initiative, which currently
provides the gold standard for target setting. We also require that companies disclose how they intend to
meet their reduction goals through the publication of transition plans.

5. Consider natural capital dependencies: Finally, companies should recognise the role that natural capital plays
in the global economy. Dependencies — and impacts — should be identified and clear mitigants put in place.
This is especially pertinent in those companies that are in sectors that have the greatest reliance on nature.

Intermede recognises that there is currently a myriad of frameworks and standards against which companies are
asked to report their non-financial issues. We understand that companies must strike a balance between
disclosure and action. We support the work of framework creators and standard setters to converge on minimal

reporting requirements and, where relevant, will use our voice to call for further alignment.
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Conflicts of Interest

A conflict of interest can arise in the course of the Firm’s investment management business from time to time, including
during our stewardship activities such as shareholder engagement and proxy voting. Intermede pays due regard to the
interests of its clients and aims to treat them fairly at all times. Intermede takes all appropriate steps to identify and to
prevent or manage conflicts of interest that arise, or may arise, in the course of conducting its regulated activities,
between:

* Intermede, including senior management, staff or any person directly or indirectly linked to the Firm by control, and
Intermede’s clients; and
* two or more clients of Intermede.

Such conflicts may be relevant in the context of our stewardship responsibilities. For example, conflict could arise if an
investee company is also an Intermede client, if different clients have varying interests in the same investee company (e.g.
equity shareholders vs bondholders) or if an Intermede employee has a personal relationship or interest in an issuer. A
number of arrangements have been put in place with a view to taking all appropriate steps to prevent conflicts from
constituting or giving rise to material risk or damage in the interest of any clients. Safeguards include oversight of the proxy
voting process by senior management and the Compliance team and a requirement that staff disclose and recuse
themselves from any engagement or voting decision where they have a potential personal conflict. We also ensure that all
shareholder engagement and proxy voting activities are conducted based on the objective criteria and independent
judgement, solely in the best interest of the clients. Any instances of identified conflict are documented, monitored and are
resolved in line with our internal procedures. Intermede’s Conflict of Interest Policy is available upon request.

Political Engagement

It is Intermede’s policy to not take positions in public policy debates. We may respond to regulators’ requests for comment
on proposed rules, affecting investment management. Should any political engagement take place, we will ensure it will be
in line with our stated Responsible Investment ambitions.

Reporting and Transparency

We will prepare twice-annual disclosures. The report will be sent via email to any clients who have confirmed interest in
receiving it, or where there is a regulatory obligation to distribute it. Additionally, the report is accessible to all clients and
any qualified investors via Intermede’s website. By adopting this distribution approach, we aim to ensure accessibility and
transparency for all stakeholders.

As a signatory to the UN Principles for Responsible Investment we are committed to reporting annually in accordance with
these Principles, as well as any other voluntary or regulatory reporting commitments.
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The below tables outline how exclusions are applied across strategies.

= Standard Global and International Exclusionary Criteria

Sector srevenue Definition of activity
threshold
This relates to companies that are engaged in the manufacturing of tobacco through the
company’s own operations or those of its subsidiaries that lie outside of this sub-
Tobacco industry. The 2% threshold does not consider revenues generated from nicotine products
. >2% that are intended to promote the cessation of smoking.
production
The firm has a blanket exclusion from companies that are part of the GICS tobacco sub-
industry.
This relates to companies that own and/or operate mines that engage in thermal coal
Thermal coal mining. Thermal coal production is defined as the mining of thermal coal (including lignite,
mining and >10% bituminous, anthracite and steam coal) and its sale to external parties. The exclusion also
generation relates to companies involved in electricity generation using coal power plants through the
company’s own operations or those of its subsidiaries.
This relates to companies involved in the manufacture of prohibited weapons. In line with
the clarificatory definition provided by the European Securities and Markets Authority
Prohibited (ESMA) [CDR (EU) 2025/1775], this policy defines prohibited weapons as “anti-personnel
mines, cluster munitions, biological and chemical weapons the use, possession,
weapons 0%

manufacturing

development, transfer, manufacture, and stockpiling of which is expressly prohibited by
the international arms conventions”. Companies involved in nuclear weapons or nuclear
weapons delivery systems are permitted, as are related products or services, which
includes dual-use or general-purpose products and services.

Note: This is applied to most, but not all, Intermede clients. This is based on client preference.
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Appendix: Version Control Record

Date Version Updates
Detail added to integration processes and exclusions policy. Conflicts of interest and political
November 2023 1.0 l I, ) gration p xewst potiey I I POl
engagement policies added
May 2024 2.0 Small amendments to language to ensure clarity in line with the UK Anti-Greenwashing Rule
July 2025 3.0 Full update of policy. Amendments made to Rl checklist criteria and exclusions policy. Addition
v ' of section on natural capital. Amendments to language throughout.
Change of category name within standard exclusions to “prohibited” instead of “controversial”
September 2026 40 & sory P

weapons. Updates to roles and data providers included.
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INTERMEDE

INVESTMENT PARTNERS

UNITED KINGDOM

This document is directed only at persons in the United Kingdom who are
professional clients within the meaning of Directive 2004/39/EC.

Persons who do not have professional experience in matters relating to
investments should not rely on this document.

AUSTRALIA

In Australia, this information is solely for the use of persons who are
“wholesale clients” (as defined in the Corporations Act 2001 (Cth)), which
include (but are not limited to): (a) Australian financial services licensees,
including but not limited to research report providers and financial
advisers; (b) registrable superannuation entities; (c) a person or entity who
controls gross assets of at least $10 million; or (d) a person or entity that
has obtained a qualified accountant’s certificate (within the last 6 months)
stating they have net assets of at least $2.5 million, or a gross income for
each of the last two financial years of at least $250,000. This document
must not be distributed to “retail clients” (as defined in the Corporations
Act 2001 (Cth)). This document is not intended to be distributed or passed
on, directly or indirectly, to any other class of persons in Australia.

Intermede Investment Partners Limited (“Intermede”) is exempt from the
requirement to hold an Australian financial services licence under the
Corporations Act in respect of the financial services it provides. Intermede
is regulated by the FCA under United Kingdom laws, which differ from
Australian laws.

This document is approved and distributed in Australia by MLC Asset
Management Pty Limited ABN 44 106 427 472, AFSL No. 308953.

This document contains general information and may constitute general
advice. Any advice in this communication has been prepared without
taking account of individual objectives, financial situation or needs. It
should not be relied upon as a substitute for financial or other specialist
advice.

Before making any decisions on the basis of this document, you should
consider the appropriateness of its content having regard to your
particular investment objectives, financial situation or individual needs.

None of MLC Asset Management Pty Limited, MLC Asset Management
Holdings Limited ABN 16 134 158 517 nor any other member company in
the Insignia Group accepts any liability for or provides any guarantee in
respect of the activities of Intermede.

The capital value, payment of income and performance of any financial
product referred to in this document or an investment in any product
offered by Intermede or any other member of the Insignia Group is not
guaranteed. An investment in any such financial product is subject to
investment risk, including possible delays in repayment of capital and loss
of income and principal invested. Portfolio information provided in this
presentation relates to a composite portfolio made up of all client
portfolios managed by Intermede over the period or at the date specified
and is not indicative or a guarantee of the composition of any portfolios
managed by Intermede.

NEW ZEALAND

In New Zealand, this information is solely for the use of researchers,
financial advisers and wholesale clients. This material has been prepared
without taking into account a potential investor’s objectives, financial
situation or needs and is not intended to constitute personal financial
advice and must not be relied on as such. Recipients of this document,
who are not wholesale investors (in accordance with Schedule 1, Clause 3
Financial Markets Conduct Act 2013), or their duly appointed agent,

should consult an Authorised Financial Adviser and the relevant Product
Disclosure Statement where applicable.

UNITED STATES

This document is intended only for an investor that is a “qualified
purchaser” as defined in the US Investment Company Act of 1940 and is
not intended for public use or distribution. Itis not to be construed as
investment advice.

This material has been prepared as, and is furnished solely in connection
with, a one-on-one presentation by Intermede and is not for public
distribution. It is not to be construed as investment advice. This document
is directed only at persons “in the United States” as defined by the United
States Securities Act of 1933, as amended (the “US Securities Act”). This
document is not to be distributed to any investor that is not a “qualified
purchaser” as defined by the United States Investment Company Act of
1940 (“US Company Act”).

Rates of return and other assumptions are for illustrative purposes only,
with dividends reinvested and are net of fees and expenses. As an
example, an account with an initial $1,000,000 investment on October 1st,
2014, earning a recurring 2.4125% quarterly gross return (10.00%
annualized), and paying a 0.20% quarterly management fee (0.80% annual
fee) based on end of periods assets, would have grown to $1,610,510 on a
gross of fees basis and $1,547,640 on a net of fees basis by September 30,
2019 (5 years). Actual return and performance may vary significantly from
the illustration and examples given.

This material has also included the application of potential market
return based in part by historical market data. Thus, the potential effect
of future market risk is not taken into account. There is no guarantee
that the intended projections or results will be achieved. Past
performance does not guarantee future results and may differ for
different time periods. All investments are subject to the risk of loss.
Values may fall as well as rise and you may not get back the amount you
invested. Income from investments may fluctuate. Certain information
contained herein has been obtained from third-party sources and such
information has not been independently verified by Intermede. No
representation is made as to the accuracy or completeness of such
information. Index performance and statistics are provided for
comparison purposes only and relate to the MSCI ACWI, a market
capitalization weighted index designed to provide a broad measure of
equity-market performance throughout the world. The index is
maintained by Morgan Stanley Capital International (MSCI) and is
comprised of stocks from both developed and emerging markets. They
are not meant to be indicative of Intermede portfolio performance,
asset composition, volatility, or other attributes, which will differ
significantly from those of the index. Index returns do not take into
account transaction costs or other fees and expenses. It is not possible
to invest directly in an index.

OTHER COUNTRIES

The distribution of this document into any other jurisdictions may be
restricted and accordingly any persons in such jurisdictions into whose
possession this document comes are required to inform themselves
about and to observe such restrictions.
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Intermede Investment Partners Limited

Helen Martin-Dowling

Head of Responsible Investment

6 Warwick Street

London W1B 5LU

+44 (0) 20 3763 5826
helen.martin-dowling@intermede.co.uk

Olivier LeBleu

Director

6 Warwick Street

London W1B 5LU

+44 (0) 20 3763 5813
olivier.lebleu@intermede.co.uk

Disclaimer

This document has been produced by Intermede Investment Partners Ltd (lIPL), a limited company registered in England and Wales (Reg. No. 8827481),
IIPL is authorised and regulated by the UK Financial Conduct Authority with firm reference number: 624278.

The information provided is believed to be accurate at the time of compilation and is provided by Intermede in good faith. The reporting schedules have
been checked for accuracy against the custodian’s data for the relevant dates specified. Validation of the actual assets held should be undertaken with
the custodian and their sub agents. Rates and prices are sourced / derived from recognised data providers. They serve as guidelines and are not binding
for IIPL. This information is issued and approved by IIPL a member of the Insignia Financial Ltd. An investment with IIPL is not a deposit or liability of, and
is not guaranteed by, the Insignia Financial Ltd. Past performance is not a reliable indicator of future performance. Values may fall as well as rise and you
may not get back the amount you invested. Income from investments may fluctuate.

Should you have any queries or note any discrepancies with the information contained within this booklet, please contact one of the individuals named
above. This document is not intended for public use or distribution.
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