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Disclaimer

This information is a marketing communication. This information and references to issuers, financial instruments or financial products do not
constitute an investment strategy recommendation pursuant to Article 3 (1) No. 34 Regulation (EU) No 596/2014 on market abuse (market
abuse regulation) nor an investment recommendations pursuant to Article 3 (1) No. 35 Regulation (EU) No 596/2014, both provisions in
connection with section 85 (1) of the German Securities Trading Act (WpHG). As a marketing communication this document does not meet
all legal requirements to warrant the objectivity of investment recommendations and investment strategy recommendations and is not
subject to the ban on trading prior to the publication of investment recommendations and investment strategy recommendations. This
document is intended to give you an opportunity to form your own view of an investment. However, it does not replace a legal, tax or
individual financial advice. Your investment objectives and your personal and financial circumstances were not taken into account. We there-
fore expressly point out that this information does not constitute individual investment advice. Any products or securities described may
not be available for purchase in all countries or only in certain investor categories. This information may only be distributed within the
framework of applicable law and in particular not to citizens of the USA or persons resident in the USA. The statements made herein have
not been audited by any external party, particularly not by an independent auditing firm. Any future returns on fund investments may be
subject to taxation, which depends on the personal situation of the investor and may change in the future. Returns on investments in foreign
currencies may increase or decrease due to currency fluctuations. The purchase, holding, conversion or sale of a financial instrument, as
well as the use or termination of an investment service, may give rise to costs that affect the expected income. In the case of investment
funds, you should always make an investment decision on the basis of the sales documents (key information document, presentation of past
performance, sales prospectus, current annual, if applicable, semi- annual report), which contain detailed information on the opportunities
and risks of the relevant fund. An investment decision should be based on all characteristics of the fund and not just on the sustainability -
related aspects. Sustainability related disclosures can be found at www.berenberg.de/en/esg-investments. In the case of securities for which
a securities prospectus is available, investment decisions should always be made on the basis of the securities prospectus, which contains
detailed information on the opportunities and risks of this financial instrument, otherwise at least on the basis of the product information
document. The fund is subject to increased volatility as a result of its composition/the techniques used by Fund management; therefore,
unit prices may increase or decrease significantly within short periods of time. All the aforementioned documents can be obtained from Joh.
Berenberg, Gossler & Co. KG (Berenberg), Neuer Jungfernstieg 20, 20354 Hamburg, Germany, free of charge. The fund sales documents
and the product information sheets for other securities are available via a download portal using the password »berenberg« at the Internet
address https://docman.vwd.com/portal/berenberg/index.html. The sales documents of the funds can also be requested from the respec-
tive investment management company. We will be pleased to provide you with the specific address details upon request. A summary of your
investor rights in English can be found at Investor-rights (https://www.universal-investment.com/en/Corporate/Compliance/investor-
rights/), (https://www.universal-investment.com/en/Corporate/Compliance/investor-rights-Ull/). In addition, we would like to point out that
Universal-Investment may, in the case of funds for which it has made arrangements as management company for the distribution of fund
units in other EU member states, decide to cancel these arrangements in accordance with Article 93a of Directive 2009/65/EC and Article
32a of Directive 2011/61/EU, i.e. in particular by making a blanket offer to repurchase or redeem all corresponding units held by investors in
the relevant member state. A fund investment involves the purchase of shares in an investment fund, but not a specific underlying asset
(e.g. shares in a company) held by that fund. The statements contained in this document are based either on own company sources or on
publicly accessible third-party sources, and reflect the status of information as of the date of preparation of the presentation stated below.
Subsequent changes cannot be taken into account in this document. The information given can become incorrect due to the passage of
time and/or as a result of legal, political, economic or other changes. We do not assume responsibility to indicate such changes and/or to
publish an updated document. For important disclosures and information on index- and market data, see https://www.berenberg.de/en/le-
gal-notice/license-notice/. Past performance, simulations and forecasts are not a reliable indicator of future performance and custody fees
may occur which can reduce overall performance. Please refer to the online glossary at https://www.berenberg.de/en/glossary for defini-
tions of the technical terms used in this document. The images used in this document are for illustrative purposes only. They do not refer to
specific products, services, persons or actual situations and should not be used as a basis for decisions or actions. For investors in Switzer-
land: The fund’s domicile is Luxembourg. The fund is qualified for distribution to non-qualified investors in Switzerland. The paying agent in
Switzerland is Tellco AG, Bahnhofstrasse 4, CH-6430 Schwyz and the representative is 1741 Fund Solutions AG, Burggraben 16, 9000 St.
Gallen, Switzerland. The prospectus including the general and specific terms, the key investor information document (KIID) as well as the
annual and semi-annual report of the fund may be obtained free of charge and in German language from the aforementioned representative
(Phone +41 58 458 48 00). For shares distributed in or from Switzerland place of execution and jurisdiction is at the representative’s regis-
tered office. Date 08.08.2025
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Certain information contained herein (the “Information”) is sourced from/copyright of MSCI Inc., MSCI ESG Research LLC, or their affiliates
("MSCI"), or information providers (together the “MSCI Parties”) and may have been used to calculate scores, signals, or other indicators.
The Information is for internal use only and may not be reproduced or disseminated in whole or part without prior written permission. The
Information may not be used for, nor does it constitute, an offer to buy or sell, or a promotion or recommendation of, any security, financial
instrument or product, trading strategy, or index, nor should it be taken as an indica-tion or guarantee of any future performance. Some
funds may be based on or linked to MSCI indexes, and MSCI may be compensated based on the fund’s assets under management or other
measures. MSCI has established an information barrier between index research and certain Information. None of the Information in and of
itself can be used to determine which securities to buy or sell or when to buy or sell them. The Information is provided “as is” and the user
assumes the entire risk of any use it may make or permit to be made of the Information. No MSCI Party warrants or guarantees the originality,
accuracy and/or complete-ness of the Information and each expressly disclaims all express or implied warranties. No MSCI Party shall have
any liability for any errors or omissions in connection with any 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. https://www.beren-
berg.de/en/legal-notice/license-notice/. https://www.berenberg.de/rechtliche-hinweise/lizenzhinweise/.

Berenherg

Joh. Berenberg, Gossler & Co. KG (“Berenberg” or “Bank”) was established in 1590. Today we are one of Europe’s leading
privately owned banks, focusing on the business divisions Investment Bank, Wealth and Asset Management and Corporate
Banking. The business divisions are integral parts of Berenberg and not separate legal entities.

Our long history, our responsible management of the wealth entrusted to us, our highly skilled employees and our focus
on client needs form the basis for the trust-based working relationship with our clients and business partners that we enjoy
today. Mindful of this, we are not guided by quick successes or reactiveness but act responsibly and in a rational manner.
Our actions are governed not by quarterly figures but by a long-term approach. We help our clients grow their wealth,
achieve their goals and meet their challenges, and we do this as expert advisors and longstanding service providers. We
address all areas where we feel confident that we can offer our clients exceptional value.

Contact

Product Specialists

Wealth and Asset Management

Joh. Berenberg, Gossler & Co. KG
Portfoliomanagement_equities@berenberg.de
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Impact spotlights

The four global challenges

Through its products or services, every portfolio company contributes to the solution of one of the four defined global
challenges within our impact framework.

30%
of portfolio positions
address this challenge

Demography & Health

In 2024, AstraZeneca’s treatments reached around 134 million patients
worldwide, while the company invested $13.6 billion in R&D and reached
90.5 million people through access-to-healthcare initiatives

&)

25% Climate Change

With £20.5 billion committed to low-carbon infrastructure, SSE is
driving the UK’s net-zero transition by expanding renewable ca-
pacity and now generates nearly half of its electricity from clean
sources.

of portfolio positions
address this challenge

@

Sustainable Growth & Innovation

ICICI Bank has supported over 10 million women through micro-
finance and allocated nearly half of its 3194 billion ($2.2 billion) green
portfolio to renewables, while gradually shifting away from fossil fuel
financing.

36%
of portfolio positions
address this challenge

Responsible Use of Resources

Xylem's technologies have enabled the reuse of over 18 billion m3 of
water and helped prevent 10.7 billion m3 of polluted water from en-
tering ecosystems, advancing water security in over 150 countries.

9%
of portfolio positions
address this challenge

@G

The Net Impact Score?
Through the application Berenberg Net Impact Model, we obtain a Net Impact Score at the portfolio level, which can

range from -3 to 3. A score higher than O indicates a net positive impact in relation to the four defined global chal-
lenges.

(o}

2025:2.0

Source: own calculations and presentation.

" The Berenberg Net Impact Model is applied to the portfolio as of 31 March 2024.
2 We showcase the comparison between the Net Impact Scores as of the portfolios from 31 March 2024 and 31 March 2023.



The ABC model

Within the classification scheme of the ABC model by the Impact Management Project (IMP)3, we evaluate the criticality
of companies’ or issuers’ solutions and classify them into the categories “Act to avoid harm” (A), “Benefit stakeholders”

(B) and “Contribute to solutions” (C), with C being the category generating the strongest impact.

Act to
avoid harm

9% of portfolio
holdings

Source: own calculations and presentation.

Benefit stake-

48% of portfolio-

The Sustainable Development Goals (SDGs)
We map our portfolio holdings according to their contribution to ten of the most investible Sustainable Development

Goals by the United Nations. More information on the SDGs can be found in the dedicated SDG chapter.
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Source: own calculations and presentation.

SDG 6: Clean Water and
Sanitation

SDG 7: Affordable and Clean

Energy

SDG 8: Decent Work and
Economic Growth

SDG 9: Industry, Innovation and

Infrastructure

SDG 11: Sustainable Cities and

Communities

SDG 12: Responsible
Consumption and Production

SDG 13: Climate Action

3 See “IMP — A Guide to Classifying the Impact of an Investment”, available at https://impactfrontiers.org/norms/abc-of-enterprise-im-

pact/.
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Impact at Berenberg Wealth and Asset
Management

At Berenberg Wealth and Asset Management, the funds in our category “Impact focused” apply a holistic approach to
sustainability, and we combine several ESG instruments to provide a sound approach to impact*. We integrate ESG
aspects in our investment process through exclusions, analysis, and active ownership activities such as engagement.
As an additional step exclusive to the funds in our “Impact focused” category, we apply positive selection as part of
our impact framework. This report entails information on our approach to impact as well as portfolio-related infor-
mation for the Berenberg Sustainable World Equities fund, a global equity fund that was launched in 2018.

The baseline: ESG integration

As a solid foundation, the funds in our category “Impact focused” use ESG integration tools such as exclusions, screen-
ing and ESG analysis. The integration of ESG factors supports our portfolio management in adequately analysing risk
and return. We incorporate ESG criteria by analysing ESG risks and opportunities using our own research and third-
party providers. Internally, we discuss ESG issues through open dialogue among our investment and ESG professionals.
This allows us to continuously integrate their industry experience and knowledge into our ESG approach and to de-
velop and strengthen it further. In addition to our general ESG exclusions, which apply to the Berenberg Wealth and
Asset Management product platform?®, the Impact focused investment funds apply additional exclusion criteriain order
to further mitigate the risk of potential adverse effects and to avoid investments with negative impacts.

Inducing positive change through active ownership

Active ownership activities such as direct company engagement are part and parcel of our ESG and Impact focused
approach and key tools in understanding company behavior when it comes to sustainability issues. Having an open
dialogue with companies and other issuers encourages transparency and allows us to gain better insights. We regularly
engage with companies and consistently monitor our engagement results. Through our engagement, we are not only
able to make investment decisions with regards to whether we buy, sell or hold, but also to help as an active investor
to improve the sustainability profile of companies and issuers in the long term and to reduce risks. We believe that our
active ownership approach can create positive change in the issuer or company and can, ultimately, benefit society or
the environment.®

Adding a focus on impact: our approach to positive selection

For the funds of our category “Impact focused”, we apply an additional impact framework, which consists of targeting
specified global challenges with our investments as well as a proprietary impact measurement and analysis tool. We
use this impact approach to exclusively invest in portfolio holdings that generate a measurable positive impact on the
environment and/or society through their products and services. Our impact approach has developed over time, re-
flecting our long-standing experience within this segment. Apart from continuously monitoring ongoing market de-
velopments, we conduct our own studies and compose white papers on relevant ESG- and impact-related topics,
which has helped to form our approach and confirmed our impact-related perspectives. We strive to further evolve
our approach and do not shy away from challenging our views.

4 Further information on our internal ESG categories can be found in our Berenberg WAM ESG Policy, available at www.beren-
berg.de/en/esg-publications.

5 Further information on our ESG exclusions can be found in our Berenberg WAM Exclusion Policy, available at www.berenberg.de/en/esq-
publications.

® Further information on our active ownership activites can be found in our Engagement Policy, our Proxy Voting Policy as well as our Ac-
tive Ownership Report, all available at www.berenberg.de/en/esg-publications.

3/28 Joh. Berenberg, Gossler & Co. KG BERENBERG


http://www.berenberg.de/en/esg-publications
http://www.berenberg.de/en/esg-publications
http://www.berenberg.de/en/esg-publications
http://www.berenberg.de/en/esg-publications
http://www.berenberg.de/en/esg-publications

Confirmed by the findings of our survey from 2018 and its updates from 2021 and 20227, we identified the Sustainable
Development Goals (SDGs) that are investible as well as important. Based on these findings, we developed a set of
four key global challenges, which are at the heart of our impact framework:

e Demography & Health;

e Climate Change;

e Sustainable Growth & Innovation; and
e Responsible Use of Resources.

Every portfolio holding in our “Impact focused” investment funds undergoes in-depth impact analysis, within which we
assess the portfolio holdings’ contributions to the respective challenges. We also map them to the SDGs based on
their contribution. A further aspect within our impact framework is our proprietary Berenberg Net Impact Model, in
which we holistically analyse and assess the positive as well as potentially negative impact of our portfolio holdings.
We discuss the details of the methodology in the next chapter.

Navigating the challenges of the current impact landscape

Over the last years there has been an intensifying discussion around the concept of “impact investing”, its definition
and meaning, its standardization, its measurement as well as its effectiveness. The discussions have been fuelled,
among other things, by regulatory initiatives such as the EU Sustainable Finance Disclosure Regulation (SFDR), which
became effective in 2021. Although the SFDR is a disclosure regulation with the intention to increase transparency and
comparability around sustainability consideration in financial products, it has, in market practice, been widely used as
a label: Article 9 funds within the SFDR tend to be perceived as “dark green” or “impact products” and Article 8 funds
tend to be perceived as “light green”, with potential implications for fund flows.2

This development has led to widespread confusion and criticism regarding heterogeneous ambition levels among
funds within the same SFDR article classification. Academics and industry associations have repeatedly called for a
more nuanced impact-related terminology to avoid misinterpretations®. We value the stakeholder discussions that
can, ultimately, lead to the strengthening of impact investing.

We see numerous questions. Where is the impact of impact investments actually generated? There are two ways to
think about this. First, there is the impact of the investor on a company, e.g., the provision of capital and the influence
exercised through active ownership activities. Second, there is the impact of the companies on society and the envi-
ronment through their products and services. Usually, in public capital markets, impact refers to the second level.
Once the definition of impact has been made, the next question arises: how to measure impact? Despite widespread
discussions, a uniform standard is still lacking, also because impact measurement must fulfil many characteristics:
impact should be considered holistically, the models should be comprehensible yet understandable, and the effort
required should be in proportion to the added value offered by the information.

Albeit the lack of clarity, we want to continue to meet the challenges and contribute to the discussion with our ap-
proach, as we believe that a credible approach to impact can create substantial added value for clients. Due to ongoing
and pending debates and regulatory clarifications, we chose to take a cautious approach. We believe that transparent
communication on the opportunities and limits of impact investing in public capital markets is essential to avoid mis-
leading or overpromising claims towards impact and may contribute to further developing the landscape. Within our
internal categorization, we deliberately chose the classification “Impact focused”, to semantically distinguish from the
traditional understanding of the term impact investing, which mostly referred to investments in specific social and/or
environmental projects or social enterprises with limited access to capital.

7 See Berenberg Wealth & Asset Management Studies “Understanding the SDGs in Sustainable Investing”, “Berenberg ESG Survey: Explor-
ing investor sentiment”, and “Berenberg ESG Survey: SDG and Climate Investing — Exploring Investor Sentiment”, all available at
www.berenberg.de/en/esg-publications.

8 See Busch (2023), “SFDR Article 9: Is It All About Impact?”.

9 See Busch et al (2022), “Classification Scheme for Sustainable Investments”.
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Berenberg Net Impact Model — our
methodology

We use our proprietary Berenberg Net Impact Model to comprehensibly quantify the positive and potentially negative
impact that our portfolio holdings generate in relation to the four defined global challenges of Demography & Health,
Climate Change, Sustainable Growth & Innovation and Responsible Use of Resources. We defined specific measures in
the positive as well as the negative impact space, with which we aim to holistically capture the net impact of our
portfolio holdings. For each holding, every impact measure is analysed individually and given a score, which is summed
up at the issuer or company level and finally aggregated at the portfolio level. These scores are based on quantitative
and qualitative measures.

Positive Impact Measures Negative Impact Measures
(scale O to 3) (scale -3 to 0)

Controversial ek GO T

Impact Stage of Strategy & Behavior & Carbon
Exposure Solutions Credibility Business Assessment pa[;';rligy::d
Involvement 9
v v v v v v
v

Berenberg Net Impact Score
(scale 3 to -3)

The positive impact indicators do not only capture the contribution of the business model to one of the four global
challenges, but also consider the stage of impact as well as the company’s strategy and credibility. In our view, this
provides a more holistic and forward-looking view on a company’s positive impact. Within specified assessment frame-
works we award scores between O and 3.

e Impact Exposure quantifies the extent to which a portfolio holding addresses one of the four global challenges
through its product and service offering. This indicator relies on several financial metrics such as revenue
exposure to one of the global challenges, as well as future-orientated financial metrics such as R&D spending,
capex investments and sector-specific key performance indicators.

e Stage of Solutions integrates the ABC approach as defined by the Impact Management Project (IMP)™. The
criticality of a company’s or issuer’s solutions are analysed and classified into the categories “Act to avoid
harm” (A), “Benefit stakeholders” (B) and “Contribute to solutions” (C), with C being the category generating
the strongest impact.

e On a company level, Strategy & Credibility considers the depth and ambition of sustainability-related com-
mitments and targets as well as achieved performance that underlines the company’s credibility. In a forward-
looking way, this indicator seeks to capture how far companies have embedded their sustainability and im-
pact-related efforts into their cultures, their DNA and overall business strategy. This indicator relies on pub-
licly available information regarding the company’s sustainability key performance indicators.

10 See “IMP — A Guide to Classifying the Impact of an Investment”, available at https://impactfrontiers.org/norms/abc-of-enterprise-im-
pact/.
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Similarly, the negative impact indicators capture aspects on the product level as well as the company’s operational
level. Here, we seek to quantify the negative externalities generated by the issuer or company. Within specified frame-
works we award scores between -3 and O.

e Controversial Behaviour & Business Involvement analyses (potentially) existing controversial behaviour and
conflicts as well as involvements in and exposure to controversial business sectors and activities. The indicator
relies on the data and analysis frameworks of two of our external ESG data providers, which are comple-
mented with our own research as well as potential adjustments in case of productive engagement activities.

e Carbon Assessment quantifies and evaluates a company’s CO2 impact as well as possibly existing counter
measures such as carbon reduction initiatives. We rely on data from our external data provider and use pub-
licly available company information. The specified framework for this indicator sets a threshold for maximum
carbon intensity, accounts for benchmark comparisons and sector-specific CO2 levels.

e Lack of Transparency & Dialogue assesses the overall level of company transparency regarding ESG and
impact data as well as openness to dialogue in the context of engagement activities.

The result of the model application is a Net Impact Score in a range of -3 to 3, whereas a score higher than O indicates
a net positive impact in relation to the four global challenges. The maximum Net Impact Score of 3 demonstrates a
strong positive impact and no or sufficiently offset negative impact.

Comprehensive and valid data is crucial to our Berenberg Net Impact Model. We mainly rely on publications from
portfolio holdings and data from our external ESG data providers. We additionally integrate information which we
gather through our engagement activities, from sell-side research or other relevant sources.

For our assessments and scoring methodology, we specify clear scoring frameworks to arrive at objective and com-
prehensible scoring results. However, there remains a discretionary part within the model for which we, at this point,
cannot establish specified and reasonable thresholds. We realise that this could be a potential shortcoming of the
model, however, we also see benefits in establishing a methodology which is not entirely rigid and is thus able to reflect
the unique opportunities or challenges in specific business models. We discuss our view on this and our envisioned
outlook for future developments in the “Outlook” section.
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Demography & Health

The challenge of Demography & Health

The United Nations’ Sustainable Development Goal 3 aims at improving the life-long health and well-being of all peo-
ple. Although major advances in medicine have been made over the past decades, inequality regarding the healthcare
levels of different countries remains high, and new challenges arise as the global population becomes wealthier and
lives longer. Similarly, the Sustainable Development Goal of ending hunger and malnutrition (SDG 2) persists and its
hurdles change throughout the decades.

The trend is clear: The World Health Organisation estimates that the share of people aged 60 years and older will rise
from 12% in 2015 to 22% of the world’'s population in 2050." With it, typical age-related diseases such as cancer,
dementia and cardiovascular diseases now represent by far the most common causes of death. Chronic diseases such
as type 2 diabetes and hypertension, which are often lifestyle-related, are also on the rise.”? At the same time, medical
treatments and innovations need to be distributed more equally. Regarding nutrition, the United Nations estimates
that, in 2023, an estimated 2bn people did not have regular access to safe, nutritious, and sufficient food.™

Contributing to the solution — our portfolio holdings

In the face of these challenges, there is a strong need for innovative solutions, which are of high quality but also
affordable. Many companies have specialised in offering exactly that. For example, new technologies in the space of
pharmaceuticals and data-driven solutions already contribute to a better understanding of diseases and allow for
more accurate diagnoses as well as personalised and potentially less invasive treatments. Further, companies offering
healthcare services and elderly care solutions are important facilitators to overcome challenges, as are companies
focusing on healthy and environmentally sustainable nutrition.

Our portfolio positions'* addressing the challenge

Abbott Laboratories Alcon Ambu AstraZeneca
Boston Scientific Chemometec Inspire Medical Systems Insulet Corp
Lonza Group Novo Nordisk Ping An Insurance Group Royalty Pharma
Sartorius Stedim Biotech Straumann Holding Symrise Xvivo Perfusion

M https://www.who.int/news-room/fact-sheets/detail/ageing-and-health.

12 https://ourworldindata.org/causes-of-death.
13

www.un.org/sustainabledevelopment/hunger/.
™ As of 31 March 2025.
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Case study: AstraZeneca

Company overview

AstraZeneca PLC is a global biopharmaceutical company that researches, manufactures, and sells pharmaceutical and
medical products. The company is active in eight main therapeutic areas, including gastrointestinal, oncology, cardi-
ovascular, respiratory, central nervous system, pain control, anaesthesia, and infection'™

Positive impact

AstraZeneca's positive impact comes via advancing patient care through innovation and access. In 2024 alone, the
company invested $13.6 billion in research and development, supporting a robust pipeline of 194 projects, including
18 new molecular entities in late-stage development, one of which has already received approval. The company
reaches the lives of approximately 134 million patients globally. Beyond innovation, AstraZeneca remains committed
to improving health equity, reaching 90.5 million people through its access to healthcare programs. This dedication
has earned the company a top-five ranking in the 2024 Access to Medicine Index, highlighting its leadership in re-
sponsible and inclusive healthcare access’®.

Potentially adverse impact

As a large pharmaceutical company, AstraZeneca contributes to environmental pressures across its operations and
value chain. In 2024, the company reported 139,594 tCO:e in Scope 1 and 2 emissions and 5,897,822 tCO:e in gross
Scope 3 emissions, thereby contributing to global greenhouse gas concentrations and connected climate risks. How-
ever, AstraZeneca has reduced its Scope 1 and 2 emissions by 75% since 2015 and has set a target to reduce Scope 3
emissions by 50% by 2030. Waste generation remains another area of environmental impact: the company produced
26,285 tonnes of general waste in 2024, a 13% reduction since 2015". The company faces controversies relating to
product safety among other things, which we monitor closely.

Summary

Berenberg Net Impact Score 1.9

1B

GODDHEN
ANDWELLBERE

Sustainable Development Goal 3

e
ABC Classification C .

15 https://www.astrazeneca.com/.

16 https://accesstomedicinefoundation.org/company/astrazeneca-plc.
7 https://www.astrazeneca.com/content/dam/az/Sustainability/2025/pdf/Sustainability - Data-Annex-2024.pdf
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Climate Change

The challenge of Climate Change

Climate change is humanity’s greatest challenge. Its consequences pose risks for specific sectors, companies, and
countries. These include physical risks caused by natural disasters and changing weather patterns as well as more
frequent and more extreme weather events, but also so-called transition risks, which relate to the ability of companies
to transition to low-carbon or climate-neutral business models. In addition to the direct impacts, progressive climate
change and the associated global warming have potentially significant negative effects on the achievement of the
United Nations Sustainable Development Goals.

Annual greenhouse gas (GHG) emissions are now more than 50% higher than in 1990. The third part of the report by
the Intergovernmental Panel on Climate Change (IPCC) published in 2022 shows that global emissions can only increase
until 2025 to limit global warming to 1.5°C. The risks arising from climate change become even greater and potentially
uncontrollable beyond the 1.5°C mark.® While all countries experience the effects of climate change, countries that
are not accountable for high emissions are often hit harder due to missing resources to withstand negative effects.™

Contributing to the solution — our portfolio holdings

We recognise our responsibility to contribute to the fight against climate change through our investment decisions
and collaboration with our portfolio companies and other investors. We believe that the necessary transition to a low-
carbon economy also offers opportunities. For example, we welcome innovations in the renewable energy and energy
efficiency sectors. Especially in industrial applications or the real estate sector, these can induce meaningful positive
change. Also, new technologies that optimise the control and regulation of cooling systems in data centres or research
in renewable natural gas positively contribute to mitigating climate change.

Our portfolio positions?° addressing the challenge

BYD Canadian Pacific Kansas City =~ Carel Industries Chart Industries

Energiekontor First Solar Grenergy Renovables HA Sustainable Infrastructure Capital
Johnson Controls  Limbach Holdings Primoris Services SiteOne Landscape Supply

SSE

8 https://www.ipcc.ch/report/ar6/wg3/.
19 https://ourworldindata.org/greenhouse-gas-emissions.
20 As of 31 March 2025.
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Case study: SSE

Company overview

SSE is a UK-listed integrated energy company with regulated electricity networks and renewable energy assets sup-
ported by complementary businesses all focused on delivering the electricity infrastructure needed in the transition
to net zero. SSE operates in the United Kingdom and Ireland and employs roughly 14,000 people.”

Positive impact

SSE’s mission is to accelerate the transition towards an energy output that is increasingly based on renewable energy.
It owns, operates, and develops low carbon infrastructure. This includes onshore and offshore wind, hydropower, elec-
tricity transmission and distribution grids, and efficient gas-fired generation. Since 2018, the company has reduced its
Scope 1 and 2 absolute emissions from 11.06 MtCOze to 4.81 MtCOze in 2024, on track with its 2030 target of 3.04
MtCOze. The company also has a 2030 target to reduce its Scope 1 carbon intensity by 80% compared to 2018, which
implies a fivefold increase in its renewable energy output. By 2040, it aims to be net zero for Scopes 1 and 2, while
2050 is the Net Zero target year for Scope 3 emissions. SSE's Net Zero Acceleration Program, published in 2022,
established a £20.5 billion investment plan over five years to support the delivery of over 9 GW of installed capacity
by 2027. This provides the necessary pathway to deliver 25% of the UK’'s 40 GW offshore wind target and represents
over 20% of UK electricity network investments. SSE is therefore a key enabler of the energy transition and climate
protection.?? 23

Potentially adverse impact

As a utility that still engages in electricity generation that is not solely based on renewable sources, SSE defines its
carbon footprint as one of its key focus areas. Currently, the company still only produces 47% of its total generation
output from renewables, although that has increased from 40% from the previous year. The company is therefore
shifting its Capex focus away from legacy energy generation towards renewables (40% of Capex) and energy networks
(50% of Capex) to reach its carbon intensity targets.?*

Summary
-
Berenberg Net Impact Score 21 ﬁﬂ\
1B
Sustainable Development Goals 7 &13 @
ABC Classification B

2! https://www.sse.com/about-us/.
22 nttps://www.sse.com/annual-report-2024/.

23 https://www.sse.com/media/fplphyky/nztp-report-oct22-final.pdf.
24 https://www.sse.com/media/135hnkhv/2023-24-full-year-results-statement.pdf.
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Sustainable Growth & Innovation

The challenge of Sustainable Growth & Innovation

While economic growth might not be an end in itself, it has significant effects on global levels of poverty. However,
against the background of climate change and finite natural resources, economic growth needs to be environmentally
sustainable while at the same time adhering to and promoting social standards such as fair and inclusive labour prac-
tices. As defined by the United Nations’ Sustainable Development Goal 8, the aim is to achieve sustained, inclusive,
and sustainable economic growth with full and productive employment and decent work for all.

Innovation is one of the fundamental factors when it comes to both an individual company’s success and stable and
sustainable economic growth. Creating and fostering corporate cultures that accelerate highly innovative ideas re-
quires ongoing effort yet only those companies making this effort remain economically viable and can, ultimately, solve
global challenges and induce positive change.

Further, education and, in a wider sense, social enablement and empowerment are essential aspects in achieving the
goal of smart, green, and fair growth for the global population. Although major advancements have been made in
recent decades, achieving inclusive and equitable quality education, as aimed for by the United Nations’ Sustainable
Development Goal 4, is still a long way off.

Contributing to the solution — our portfolio holdings

Companies offering solutions to this challenge contribute, among other things, to financial inclusion, access to and
affordability of public transportation, or the reduction of dependence on non-renewable resources. Easily accessible
and low-cost technologies can advance education and skills or help small businesses create jobs sustainably. Further,
affordable housing and solutions that advance inclusive, sustainable cities are needed. Generally, R&D expenditure
and strong innovation capabilities can lead to the development of much needed solutions.

Our portfolio positions?> addressing the challenge

Antin Infrastructure ASM International Autodesk Broadcom
Brookfield Asset Manage- Hong Kong Exchanges &

9 Datadog 9 1tong 9 IcICl
ment Clearing
Lincoln Electric Holdings Marvell Mastercard MercadolLibre
Microsoft Monday.com Palo Alto Networks Reply

. Taiwan Semiconductor .
ServiceNow . Topicus.com
Manufacturing

25 As of March 2025.

11/ 28 Joh. Berenberg, Gossler & Co. KG BERENBERG



Case study: ICICI Bank

Company overview
ICICI Bank is a Mumbai-headquartered bank that operates globally and offers a range of banking services to both
corporate and retail customers. The bank, as of today, has over 180,000 employees distributed across over 6,000
locations globally.?®

Positive impact

Rising income in India is driving the demand for financial services across income brackets and, as such, financial inclu-
sion is crucial for India’s sustained economic growth. The bank engages in several initiatives that reflect this shift.
Through its Self-Help Group (SHG) Program, the bank has reached over 10 million women beneficiaries as of March
31, 2024, including more than 467,000 first-time borrowers gaining access to formal credit and livelihood opportuni-
ties. In terms of sustainable finance, ICICI's green financing portfolio totalled ¥193.66 billion ($2.21 billion) in 2024, with
around 50% allocated to renewable energy projects. On the operational side, 35% of the bank’s electricity consump-
tion in fiscal 2024 was sourced from clean energy, including grid-based renewables and on-site solar generation?’.

Potentially adverse impact

ICICI Bank operates in a business where irresponsible lending, weak governance, or inadequate data protection can
result in significant adverse impacts. These include risks related to predatory lending practices, misuse of personal
data, or breaches in customer trust. To address these concerns, the bank has implemented risk management frame-
works such as its Cybersecurity and Data Protection Governance structure, which includes a dedicated cybersecurity
incident response team and policies safeguarding customer rights. Additionally, ICICI has faced a controversy regard-
ing alleged bribery and fraud linked to a former CEO. The case remains under observation, and we are actively moni-
toring the developments. On the environmental side, the bank continues to maintain some exposure to fossil fuel-
related financing, thereby supporting coal, oil, and gas projects. However, it is gradually increasing its focus on sus-
tainable lending, with a growing share of its portfolio directed toward renewable energy and other low-carbon initia-
tives.

Summary
~ ! 4
Berenberg Net Impact Score 23 -@-
]
Sustainable Development Goals 9 &
ABC Classification B

26 https://www.icicibank.com/.
27 https://www.icicibank.com/about-us/esg.
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Responsible Use of Resources

The challenge of Responsible Use of Resources

The planet’s natural resources are finite. Yet they are central to human wellbeing, as they form the basis of our health
and prosperity. Over time, the global use of resources has increased, accelerated by industrialisation and globalisation.
At this point, some natural resources are overexploited. This in turn threatens livelihoods and jeopardises whole eco-
systems.?8

Numbers can give a sense of the extent of this. The global use of freshwater has increased almost sixfold since 1900
to c4trn m3 in recent years.?° Globally, c367m tons of plastics were produced in 20203, but only 9% of the plastics
are being recycled.?

To mitigate the adverse effects of the overuse of natural resources, a drastic change of consumption and production
patterns is required. Resource efficiency during production processes is often a starting point. Further, innovative
technologies that decouple natural resource use and environmental impact from economic activity are needed.
Measures that mitigate scarcity, reduce losses, and optimise resource management systems can positively induce
change and accelerate a transition towards a circular economy.

Contributing to the solution — our portfolio holdings

Companies offering solutions to this challenge contribute, among other things, to a drastic reduction of resources
used and advance their recycling capabilities. This can, for example, include: avoiding and reducing packaging or
replacing it with innovative packaging solutions; cutting the amount of food waste; and protecting and managing water
as well as optimising its use. Further, sustainable solutions to treat and manage waste and new recycling technologies
are much needed.

Our portfolio positions®? addressing the challenge

Alphabet Secure Waste Infrastructure Waste Connections Westinghouse Air Brake
Xylem

28 https://www.iisd.org/articles/sustainable -use-natural-resources-governance-challenge.
29 https://ourworldindata.org/water-use-stress.

30 https://www.statista.com/topics/5401/global-plastic-waste/.

3! https://www.oecd.org/environment/plastics/.

32 As of 31 March 2025
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Case study: Xylem

Company overview

Founded in 2011, US-based Xylem provides water technologies for public, residential and commercial uses. The prod-
ucts offer solutions for water infrastructure, such as wastewater transport and treatment as well as water-related
measurement and control devices and building services. Xylem has c23,000 employees worldwide and operates in
more than 150 countries.

Positive impact

Since 2019, Xylem's treatment solutions helped its customers to reuse 18.1bn m3 of water, while also reducing water-
related CO2e emissions by more than 6.4 million tons. Through dewatering and digital technologies, its customers
were able to prevent 10.7bn m3 of polluted water from entering local waterways, since the 2019 baseline year.3* Fur-
thermore, the company, through its corporate social responsibility program, works with non-profit partners to protect
and restore water-related ecosystems, as well as to achieve universal and equitable access to safe and affordable
drinking water.

Generally, with its highly efficient and innovative solutions along the entire water cycle, Xylem contributes to solving
the global challenge of water scarcity and affordability. Additionally, it focuses on providing its products and services
in emerging markets, where water can be scarce. The company is thus able to drive positive change and provide a
solution to pressing matters.

Potentially adverse impact

A potentially adverse impact for Xylem comes from its GHG emissions, which, combined (Scope 1-3), make up around
63.2m tonnes of CO2e emissions. Almost all of its GHG emissions come from Scope 3, with “Use of Sold Products”
dominating as a sub-category. However, by reducing energy consumption and increasing investments in renewable
energy at its facilities, Xylem is significantly lowering its GHG emissions. It is highly transparent regarding its perfor-
mance on environmental metrics and commitments to them, including approved science-based targets for emissions
reductions aligned to the 1.5-degree scenario.?*

Summary
Y
Berenberg Net Impact Score 27
R~
6 SEimit
Sustainable Development Goals 6 ﬁ
ABC Classification C ‘

33 https://www.xylem.com/en-us/about-xylem/newsroom/press-releases/advanced-technologies-enable-reuse-of-18.1-billion-cubic-
meters-of-water/.

34 https://www.xylem.com/siteassets/sustainability/2023/xylem -2023- sustainability-report.pdf.
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The Sustainahle Development Goals (SDGs)

Confirmed by the findings of our survey from 2018 and its updates from 2021 and 202233, we identified the SDGs that
are investible as well as important. Based on these findings, we defined the four key global challenges Demography
and Health, Climate Change, Sustainable Growth and Innovation and Responsible Use of Resources. These challenges

are at the heart of our approach to impact.

An additional part of our impact framework is the mapping of our portfolio holdings with respect to their contribution
to some of the SDGs. As a first step, we assigned 10 investible SDGs to our four core global challenges, as per the

graphic below.3¢

The four global challenges and the SDGs

Demography & Health
through medical care, health solutions
and sustainable nutrition

3 s

Climate Change
through reduction of CO, emissions
and sustainable solutions

13 i

Source: Berenberg

©

Responsible Use of Resources
trough efficient technologies and
services

v

Sustainable Growth & Innovation
trough infrastructure, fair working
conditions and financial inclusion

i

In a second step, we mapped our portfolio holdings to the respective SDGs of the specific global challenge (see step
one). Based on its primary contribution, each portfolio position is assigned to 1-3 of the SDGs. We show portfolio
weights alongside the respective SDGs if an investment contributes to several SDGs, the portfolio weight is allocated

proportionately:

"o

35 See Berenberg Wealth & Asset Management Studies “Understanding the SDGs in Sustainable Investing”, “Berenberg ESG Survey: Explor-
ing investor sentiment”, and “Berenberg ESG Survey: SDG and Climate Investing — Exploring Investor Sentiment”, all available at

www.berenberg.de/en/esg-publications.
36 An overview of all SDGs can be found in the appendix.
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The portfolio holdings mapped to the SDGs as per March 31st of 2025

30% 7
25% A
20% A
15% A
10% A

5% 1

Share of the Portfolio in %

0% T T

Energy

SDG 2: Zero Hunger
being

SDG 3: Good Health and Well-
SDG 4: Quality Education I
SDG 6: Clean Water and
Sanitation
SDG 7: Affordable and Clean
SDG 8: Decent Work and
Economic Growth
SDG 9: Industry, Innovation and
Infrastructure
SDG 11: Sustainable Cities and
Communities
SDG 12: Responsible
Consumption and Production
SDG 13: Climate Action

Source: own calculations and presentation.

Finally, as an additional view on the fund holding’'s contribution to the SDGs, we compare the so-called “SDG Net
Alignment Scores” of the fund with its regular benchmark as well as a sustainability index. We use SDG Net Alignment
Scoring data from the external data provider MSCI ESG and combine this with our own Net Impact Score data for both,
the fund as well as the benchmarks. For constituents within the benchmarks that are not covered by our internal
analysis, we only use data from the external provider. All constituents within our fund, on the other hand, are part of
our internal analysis and are hence analysed with both methodologies.

The graph shows the fund'’s relative positive SDG net alignment compared to that of the respective benchmark. It is
important to note that the two methodologies, namely our own as well as the external data providers’, are not identical
and we do not have full visibility on the full set of raw data of our external data provider. However, both approaches
are based on a similar approach of considering positive and negative contributions and scoring those respectively. We
hence believe this to be a further valuable indication of the fund’'s performance when it comes to the SDGs.

Q12025: MSCI Net Alignment of SDG Scores compared to benchmark and sustainability index as per March 31
2025
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Berenberg SWE B MSCI World MSCI World SRI

Source: MSCI ESG, own calculations and presentation. Certain information © 2025 MSCI ESG Research LLC. Reproduced by permission.
Portfolio as of 31 March 2025. MSCI Data as of August 2025.
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Q12024: MSCI Net Alignment of SDG scores compared to benchmark and sustainability index as per March 31
2024
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Source: MSCI ESG, own calculations and presentation. Certain information © 2024 MSCI ESG Research LLC. Reproduced by permission.
Portfolio as of 31 March 2024. MSCI Data as of 30 June 2024.
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Additional ESG- and impact-related

information

Average Net Impact Score per global challenge

Additional to the portfolio level as shown within our “Spotlights” section, we measure and showcase the average Ber-

enberg Net Impact Score per global challenge.
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Investments in the fund are monitored for ESG controversies and, with the help of MSCI ESG data, flagged according
to their severity. We compare this with the regular benchmark and with a sustainability index.
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Source: MSCI ESG, own calculations and presentation. Certain information © 2024 MSCI ESG Re-search LLC. Reproduced by permission.
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CO; intensity

While the fund does not specifically target to minimize its carbon intensity, we recognize the importance of our com-
panies’ carbon exposure and climate impact, which is also why we explicitly incorporate the introduced Carbon As-
sessment in our proprietary Berenberg Net Impact Model.

Emissions data such as CO2 intensity are relevant parameters which can be used to assess the efficient management
of a company and the extent of transition risks. We compare this with the regular benchmark MSCI World and the

sustainability index MSCI World SRI.

Weighted average CO2 intensity, in tons of CO2 per USD1m revenues

100 - 96,49 95,24

Q12025 Q12024
B Berenberg SWE B MSC| World B MSCI World SRI

Source: MSCI ESG, own calculations and presentation. Certain information © 2024 MSCI ESG Research LLC. Reproduced by permission.

ESG score

Using a score between 0 (lowest) and 10 (highest), MSCI ESG assesses the ability of portfolio holdings to identify and
manage environmental, social and governance- related risks compared to peers. These ESG scores translate into ESG
ratings from AAA-CCC at holding level and are aggregated at the portfolio level. Finally, the aggregated ESG Score is
adjusted based on the portfolio’s exposure to holdings with positive and negative ESG rating trends as well as exposure
to holdings within the lowest two ESG rating categories. We compare this with the regular benchmark and a sustaina-
bility index.

Weighted ESG scores

=
o
J

7,95 8,16
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1

Q12025 Q12024
B Berenberg SWE B MSC| World B MSCI World SRI

Source: MSCI ESG, own calculations and presentation. Certain information © 2024 MSCI ESG Research LLC. Reproduced by permission.
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Revenue exposure

We showcase the aggregated added value through products and services provided by our portfolio holdings per
specified global challenge in million euros. For this, we allocate the companies’ revenues proportionately to the four
global challenges, multiply by the share held by the fund’s constituents and sum up at fund level. Thus, fund size and
portfolio allocation can influence these figures.

Aggregated added value
8,00 -
7,00 1 6,67
6,00
5,00
4,00
3,00
2,00
1,00
0,00

Demography and Health  Responsible Use of  Sustainable Growth and Climate Change
Resources Innovation

m2022 ®m2023 72024

Source: Bloomberg, own calculations and presentation.

Sustainability key performance indicators

Sustainability indicators are used to gauge a company’s financial viability and long- term profitability as well as how
the business is achieving this profitability in a non-harmful and ultimately positive way. The companies held by the
fund demonstrated significantly higher growth rates over the past three years, higher investments (capex) and R&D
expenditures, compared to the companies in the benchmark. As a result, there is a greater opportunity for constituent
companies to add value to the environment and society.

20% 7 18,41%
18%
16%
14%
12%
10%
8%
6%
4%
2%
0%

3 Year Revenue CAGR CAPEX to Revenue R&D to Revenue

H Berenberg SWE B MSCI World

Source: Bloomberg, own calculations and presentation.

The four global challenges
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As presented earlier in the report, every portfolio position contributes to the solution of one of the four defined global
challenges within our impact framework. Here we present the share of investments within the challenges over time.
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Responsible Use of Climate Change

Resources

Q12025 Q12024
Source: own calculation and presentation.
Top five holdings
For the top five holdings® by weight, we report sustainability-related indicators.
Company Weight Controversy Flag Net Impact Score SDG
Microsoft 5.7% Yellow 1.45 SDG 8, SDG 9
Boston Scientific 4.1% Orange 210 SDG 3
Waste Connections 3.7% Green 2.20 SDG 12
Abbott Laboratories 3.3% Orange 1.58 SDG 3
Johnson Controls 3.2% Orange 1.68 SDG 11, SDG 13

37 As of 31 March 2025.
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Progress and outlook

We aim to constantly review our methodology to improve our Berenberg Net Impact Model, to increase its objectivity
and clarity and to align it with best-practice standards. We will keep developing the Berenberg Net Impact Model,
taking into account the evolving landscape of impact-related data providers and numerous impact measurement ini-
tiatives.

We also closely watch market, regulatory and academic developments in the impact measurement space. For example,

we are excited to see how the EU taxonomy for sustainable activities will influence impact measurement practice and
will dynamically react to upcoming best-practice standards.
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Appendix

Methodology
Below, we detail our methodology to calculate mentioned parameters.

Chapter “Impact Spotlights”

Four global challenges
The proportion of each key structural theme in the fund is calculated through the total percentage-weighted portfolio
share of the companies that primarily address each key challenge.

The ABC model

Depending on the relevant business activity, each of the fund’s holdings is classified to one of the three categories
"Act to avoid harm” (A), “Benefit stakeholders” (B) or “Contribute to solutions” (C). We show the share of the portfolio
holdings within each category.

The Sustainable Development Goals (SDGs)

In a first step, we set a framework in which we assigned 10 investible SDGs to our four core global challenges. In a
second step, depending on the relevant business activity, each of the fund’s holdings is mapped to the SDGs of the
respective specific global challenge that the holding addresses. Based on its primary contribution, each investment is
assigned 1-3 goals. Portfolio weights are shown along with the respective SDGs in the case of investments that con-
tribute to several SDGs, the portfolio weight is allocated proportionately.

Chapter “Additional ESG- and impact-related information”

ESG controversies screen

MSCI ESG analyses controversial business practices in the five areas Environment, Human rights, Labour rights and
Supply chain, Customers as well as Governance. The controversies are rated according to their reputational risk as
well as the operational handling by a flagging system. Green indicates no or weak controversies, yellow indicates mod-
erate controversies, orange indicates severe controversies and red indicates very severe controversies. We show the
share of the portfolio holdings within each controversy flag. This is compared to the benchmark.

CO, intensity

The CO2 intensity per company (Scopes 1and 2) is multiplied by the portfolio weight of the company (current value of
the investment divided by current fund value) and summed up. This weighted average CO2 intensity provides an indi-
cation of the portfolio’s exposure to CO2 emission-intensive companies.

The calculation of emissions data is based on indicators recommended by the G20’s Task Force on Climate-related
Financial Disclosures (TCFD).

ESG score

Using a score between 0 (lowest) and 10 (highest), MSCI ESG assesses the ability of portfolio holdings to identify and
manage environmental, social and governance- related risks compared to peers. This score is aggregated at the port-
folio level and compared to the benchmark.

Revenue exposure

The turnover of each portfolio company is allocated to the key structural themes on a percentage basis, multiplied by
the share held by the fund’s constituents and summed up accordingly for the fund. This is provided in absolute euro
values.
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Sustainability key performance indicators

. Three-year revenue CAGR: The sales growth rate over the past three fiscal years is calculated for each com-

pany, weighted by portfolio share and summed up.

. Capex to revenue: Capex is set in relation to the company’s revenues, weighted according to portfolio share

and summed up.

. R&D to revenue: R&D expenditure is set in relation to the company’s sales, weighted according to portfolio

share and summed up.

Definitions

Sustainable Development Goals (SDGs)

o SDG 1 — No Poverty

o SDG 2 — Zero Hunger

° SDG 3 — Good Health and Well-being

° SDG 4 — Quality Education

. SDG 5 — Gender Equality

° SDG 6 — Clean Water and Sanitation

. SDG 7 — Affordable and Clean Energy

° SDG 8 — Decent Work and Economic Growth

. SDG 9 — Industry, Innovation, and Infrastructure
. SDG 10 — Reduced Inequality

. SDG 11 — Sustainable Cities and Communities

. SDG 12 — Responsible Consumption and Production
. SDG 13 — Climate Action

. SDG 14 — Life Below Water

. SDG 15 — Life on Land

° SDG 16 — Peace, Justice, and Strong Institutions
. SDG 17 — Partnership to achieve the Goals
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