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Exclusion Policy: Global Equity portfolios

Summary:

We exclude issuers involved in controversial weapons and nuclear weapons,
companies that repeatedly and seriously breach the UN Global Compact without
credible corrective action, tobacco manufacturers and companies with material
exposure to thermal coal and unconventional oil & gas; we may also exclude
certain oil, gas and consumable fuels issuers where due diligence finds carbon
intensity significantly off the required transition pathway without credible
corrective action.

Full details are below.

Controversial Weapons:
We exclude issuers involved in the weapons prohibited by the following
international legal instrumentsand do not invest in issuers involved in

e the production, sale, storage or services for and of anti-personnel mines and
cluster bombs, prohibited by the Ottawa and Oslo treaties’

e the production, sale or storage of chemical? and biological weapons?®

e the production, sale or storage of non-detectable fragment weapons* and
blinding laser weapons® covered by Protocol | — Non-Detectable fragments and
Protocol IV — Blinding Laser Weapons of the 1980 Convention on Certain
Conventional Weapons (CCW)®

e the manufacture of depleted uranium weapons.’

e the production, sale or storage of equipment having “no practical use other than
the imposition of capital punishment, torture or other cruel, inhuman or
degrading treatment or punishment”, as defined by Regulation (EU) 2019/125
of the European Parliament and of the Council of the European Union8

1 Conventions Ottawa 3/12/1997 and Oslo 3/12/2008, ratified by 164 and 103 countries respectively as of July 2018 (including
European Union countries and excluding the United-States).

2 Convention on the Prohibition of the Development, Production, Stockpiling and Use of Chemical Weapons and on their
Destruction 13/01/1993.

3 Convention on the Prohibition of the Development, Production and Stockpiling of Bacteriological (Biological) and Toxin
Weapons and on their Destruction 26/03/1972

4 Refers to weapons the primary effect of which is to injure by fragments which in the human body escape detection by X-rays.

5 Refers to laser weapons specifically designed, as their sole combat function or as one of their combat functions, to cause
permanent blindness to unenhanced vision, that is to the naked eye or to the eye with corrective eyesight devices

6 Convention on Certain Conventional Weapons (hereinafter, "the CCW") was adopted in 1980 to address the use of certain
conventional weapons that are deemed excessively injurious or have indiscriminate effects, contrary to International Humanitarian
Law (IHL). The convention, amended on 21 December 2001, is a key inter-national humanitarian law instrument. Its purpose is
to ban or restrict the use of specific types of weapons that are considered to cause unnecessary or unjustifiable suffering to
combatants or to affect civilians indiscriminately.

7 Belgian legislation (Loi Mahoux) prohibits depleted uranium weapons systems (Law of 11 May 2007) and financial investments
in producers of depleted uranium weapons and munitions (Law of 2 July 2009).

8 The Regulation was initially adopted as Regulation (EC) No 1236/2005 concerning trade in certain goods which could be used
for capital punishment, torture or other cruel, inhuman or degrading treatment or punishment. It was adopted on 27 June 2005
and entered into force on 30 July 2006. The last amendment was adopt-ed on 21 May 2025. The Regulation was codified as



Nuclear Weapons:
We exclude:

« companies involved in the production, sale, storage of nuclear weapons of States
which are non-Party to the Treaty on Non-Proliferation of Nuclear Weapons and
of states signatories of the Treaty on Non-Proliferation of Nuclear Weapons but
not members of NATO.

UN Global Compact
We exclude any issuers that violate, repeatedly and seriously, one or more of the ten
principles of the UN Global Compact®, without credible corrective action.

Tobacco:

We do not invest in companies that manufacture complete tobacco products
(thresholds for application: revenues above 5%), including cigarette manufacturers, as
no product could be deemed to be child labour free.

Unconventional Oil and Gas:

We exclude companies whose activity is exposed to exploration and production of
unconventional oil & gas (covering oil sands, oil shale (kerogen-rich deposits), shale
gas, shale oil, coal seam and coal bed methane) by over 30% of revenues.

Oil, gas and consumable fuels:

— We may exclude companies if the due diligence'® performed concludes that the
issuer significantly exceeds the operational carbon intensity trajectory without credible
corrective action. More precisely it applies to:

— Companies whose operational carbon intensity'" is inconsistent with the IEA’'s NZE
scenario global average reduction trajectory of 50% by 2030, at the application date
(based on linear average reduction).

Coal:

We exclude investments in mining, utilities, and transport infrastructure
companies that are developing thermal coal projects with a permitted status and
that are in the construction phase. We also exclude investments in companies
with thermal coal projects in earlier stages of development, including announced,
proposed, with pre-permitted status, monitored on a yearly basis.

Concerning mining extraction, we exclude:
e Companies generating more than 20% of revenues from thermal coal
mining extraction;
e Companies with annual thermal coal extraction of 70 MT or more without
intention to reduce.

Regulation (EU) 2019/125 of the European Parliament and of the Council of 16 January 2019 concerning trade in certain goods
which could be used for capital punishment, torture or other cruel, inhuman or degrading treatment or punishment.

9 United Nations Global Compact (UN Global Compact): "A call to companies to align strategies and operations with universal
principles on human rights, labour, environment and anti-corruption, and take actions that advance societal goals."

10 A due diligence is performed on an annual basis
1 Refers to scope 1 and 2 emissions from upstream activities



For companies considered too exposed to be able to phase out from thermal
coal at the right pace, we exclude:
e All companies that derive over 50% of revenues from thermal coal mining
extraction and thermal coal power generation;
e All companies that derive between 20% and 50% of revenues from thermal
coal power generation and thermal coal mining extraction, with a poor
transition path.

Note: the above list represents our standard house exclusions, and no specific
additional exclusions apply to Global Equity strategies.
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