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Summary

The present consumer testing on taxonomy-related product disclosures under the Taxonomy
Regulation was contracted by EIOPA to widen the geographic scope (Poland) of the research conducted
so far in the Netherlands by the AFM on the matter and to focus on young people. The chosen group
are students of the economic university, at a different level of education level (bachelor, master,
doctoral). The researchteam decided to add focus group interviews, to deepen the perception of the
examined documents. An online questionnaire followed the focus group interview in the Polish
language.

The respondents of the focus group interview generally did not know the concept of ESG before
reading the documents. After reading the instructions, they already knew what it was about, which
means that the introduction is well-written. Some information seems difficult to find due to a lack of
visual clarity. Icons are legible and received positively, however not all of them evoke the planned
connotations. Respondents recommended using colours throughout the documents. The assets
allocation chart is clear, but the table below the chart requires more precision. Sentences not closely
relatedto economic and investment expressions are easy to understand. However, the sentences that
closely describe the investment rules are written in a language that requires higher economic
knowledge. The explanatorynotes are clear and are helpfulto understandthe text.

Respondents of the survey had a generally positive impression of the templates, especially when it
comes to the utility to take financial decisions (easy to understand) and get information on the
product's environmental, social and governance aspects. The knowledge test results proved that after
reading both documents, the knowledge is at a similar level, slightly in favour of Pre-contractual A..
Respondents perceived the pre-contractual documents as too long, but at the same time with not
sufficient financial data. Not all icons are clear and should be worked out to improve their
understanding. There are relatively considerable differences in perception between particular parts of
documents.

Both qualitative and quantitative studies showroom for substantial improvements, especially in the
pre-contractual document. The consumer perspective is specific and retail investors require well-
tailored information.



Introduction

The consumer testing on taxonomy-related product disclosures under Regulation (EU) 2020/852
(Taxonomy Regulation) which amends the Regulation (EU) 2019/2088 on sustainability-related
disclosures in the financial services sector (SFDR) was the second study in this area contracted by
EIOPA. Dutch financial supervisory authority (AFM) did the first study that provides much valuable
information. After the first study, some changes were incorporated into the pre-contractual and
periodic disclosures to improve them.

The second study aimed towiden the geographic scope (Poland) of the research and to focus on young
people as a target group. At the same time, the chosen group are students of the economic university,
at a different level of education level (bachelor, master, doctoral). The researchteam decided to start
the project with a focus study, work out and improve the survey questionnaire, and better understand
the approach to ESG investments and respondents' perception on the examined documents. A focus
study was held, followed by an online survey conducted using questionnaires delivered by EIOPA in
Polish'. The sample was under control regarding different product information (assumed quota were
50% for pre-contractualtemplate A, 50% for periodic template B). Intotal, 50 respondents completed
the questionnaire (it was not possible to send partial answers).

The team prepared the methodology of the research. Janina Petelczyc moderated the focus study. The
survey description was provided by Marianna Cicirko. The project was coordinated by Marcin Kawirski
(mkawin@sgh.waw.pl).

1 Therearearound12 000students at WarsawSchool of Economics.
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Part |

FOCUS GROUP INTERVIEWS

Focus group

Method

The focus study was conducted on the 26th of April of 2021 on a group of 6 students of the Warsaw
School of Economics (SGH). The focus research was conducted on-line, via MS Teams platform, due to
the third wave of the covid-19 pandemic. The focus was recorded (with the consent of the participants)
in order to facilitate later analysis. The level of economic knowledge of the students participating in
the research differed because the group included both people who started their studies at SGH in
October 2020 and students of the 2nd and 3rd year.

The focus was conducted in Polish with Polish-speaking students.
The focus consisted of the following parts:

e First, the students received and were asked toread templates of pre-contractualand periodic
documents on ESG investment of financial product

e Then the students were asked to explain the concept of ESG and taxonomy

e After that, the students were asked to comment on templates, graphic design and
iconography. The next questions concerned clarity of the definitions presented in the
template.

e The research then focused on the comprehensibility of the text and the ability to find specific
information quickly. Finally, the students were asked about the general remarks and

usefulness of those documents in making financial decisions

Results
ESG

The students were divided. One person knew the term ESG and was able to develop the abbreviation,
several knew the term but could not develop it, and two people stated that they have never seen this
term.

“I've seen the term a few times, but | couldn't decipher the abbreviation”

“l encounteredit, but | could not elaborate and never went deeper into the subject”

“Taxonomy”

The students were able to define this concept well, referring to the text of the tested templates.

“Based on these documents, they are kind of European guidelines, indicators for sustainable
development”

“It is a classification system”

One person thinks that it was a kind of a new trend in the economy.



“Something like the sharing economy, but it relates to social or environmental goals. It is
something new, a new trendin the economy”

Although understanding the concept of "taxonomy" did not raise many problems, the document seems
to define them well. It is not a well-known term. Most of the respondents said that they had never
come across this concept before.

Graphic design

Students generally found the graphics of documents to be accessible and well presented for a reader.
Graphics have been mainly found as "neutral", and a proper way to present this type of content.

“In my opinion, the graphic is legible, it is neutral, but that's good, | wouldn't change anything”
“Graphicis legible”

“When | saw the graphics, it was not as common as others, | had to read everything and then
it became familiar. Everything is understandable after reading”

Students emphasised two aspects in the graphics as negative. First: the yellow colour of the first and
subsequent schemes, especially since this colour is the first thing that catchesthe eye.

“first thought: this yellow background scares me at first, it throws me off reading, it seems
messy”

“l agree with the negative impression on the yellow background”
“Yellow is a bit off-putting”
“Agree, yellow doesn't fit here”

While the grey colour wasassessed positively.

“Grey colour: | like it, it shows that it is a background, and on the other hand, it is not as
conspicuous as this yellow colour”

“The grey colour is neutral, | like it, it fits”

One person even noted its favourable environmental aspect, which is of particularimportance in the
context of the presented content:

“It fits better, because it will be possible to print in black and white which is better for
environment”

The second issue assessed negatively in the graphic context was graphics representing the EU
taxonomy on the pre-contractual document. Most of the students noticed that explaining the concept
and the icon itself that starts the section are too close. They suggested moving the explanatory note
tothe right side, which would organise the following paragraphs of the text, which now start unevenly.

“lwould arrange the graphics differently: the icons with the book are very close to each other,
I would give it to the right to have larger spaces”

“This little book is very close one to the other, | don't know, it's too much, it's better to move it
to the right side”

“It’s better to move explanatory notes to the right side. This would also allow for the alignment
of paragraphs that are slightly shifted, starting unevenly.”

The font itself and bolds and the division of documents into sections were assessed positively by the
respondents. Some have suggested increasing the font size at the beginning of the text.
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“The font corresponds to the text, it is not too much nor too small, and the most important
things are in bold which makes the reading easier”

“Bold lettersallow better reading of the text”

“This text that starts documents can be made one font larger”

lconography and sections

The overall positive assessment of graphics was related to the positive reception of the division into
sections, which start with iconography.

“I' really like the graphics, the icons that show the new topic help a lot. It's great that there are
comments and translation of the icons (you can move them to the other page)”

Some thought that sections should be distinguished according to the importance of the content
presented.

“All sections are equivalent, and maybe some should be more distinguished. E.g. where
information can be found is on par with the educational part which is more important.”

The icons were positively assessed, both in terms of their meaning, matching to the text and colours.
Respondents raised some doubts on the taxonomy icon; one person thought that the image of the
book surrounded by EU starsdid not fit, but was unable to indicate how it could look to be better.

“The book doesn't fit - but it's hard to say what to do instead”
“In my opinion, the book fits, in the EU stars, everything is clear”
“I like the book too”

Doubts were raised about the icon with a banknote which is suggesting an investment topic rather
than goals. Instead, an icon with a representation of a dartboard was proposed.

“I do not understand the banknote icon very much. It's about goals - maybe some icon with a
dartboard or something? Because there is money here and | thought it would be about the
budget or investment, and it's not, it's about the goals”

Comprehensibility

e Introductory table

The introductory table starts both documents. When asked if it was understandable, the respondents
answered that yes.

“Everything is fully understandable. In my opinion it is clear that this first investment does not
have a sustainable investment goal”

However, the location of the information raised doubts. Students thought that the first statement (not
marked by “X”) suggests that this particular product does not have sustainable investment objectives.
Only further reading allows understanding that this is not the case. Therefore, the respondents
proposed to reorganise this section.



“For me it is strange that it starts with 'this product does not have a sustainable investment
goal'. The first impression is that the product does not have a sustainable goal, and only when
I am reading further, | discover that it has a sustainable investment goal.”

“When | read the document for the first time, | had the feeling that this product does not have
a sustainable goal, only later | found out that it is different”

“I do not understand what is the purpose of this document. One have to read everything to
understand what it is about, at first glance there is a mess”

“Maybe it should not be one above the other, but next to each other, graphics should treat
equally both options”

The respondents suggested that above the table, there should be an explanatory note.

“An explanatory option: just after the title and before the explanatory table one can put an
introduction, a comment that explains what a sustainable investment goal is, so that everyone
knows what the document is about. And there should be a sentence that it is indicated below
whether this product meets this goal.”

“What is the sustainable investment goal and how to understand this table - this is an
explanation that should be at the beginning”

One person suggested that there should also be a definition of what taxonomy is at the beginning.
“Next to this comparison, | would give a definition of what taxonomy is”

When respondents were asked what a sustainable investment goal was, students said that after
reading the documents, they had no doubts and gave the correct definition.

e EU Taxonomy aligned investments

The respondents were asked about understanding the difference between the product investing in
activities aligned and not aligned with the EU Taxonomy. The surveyed students did not have a problem
with explanation, however, they suggested that it may be a problem for people without economic
education.

“The document is written in a difficult language, it would be difficult for a person with lower
than higher education to understand. A person without an economic education might face
some difficulties”

“l agree, to understand this document better, | hadto read it twice”

e Table2and3

The table explaining what are sustainable and other investments was clearand easy to understand. It
was even considered that the explanation on the right side is unnecessary, asit is a kind of pleonasm.

“In my opinion, this is an understandable table but the definitions on the right side do not make
sense. <Sustainable means sustainable>"
“The graph is ok, but the explanation, the definitions don't make sense”

Nobody had a problem with understanding the next table, and the researched students easily
explained what the numbers on the pie chart mean. It was only criticised for its non-modern graphic
style.

“Itis not modern, it is understandable but looks out of date”



“This seems old, out of date. Maybe a newer tool will be better?”
e Explanatorynotes

When asked about the explanatory notes in researched documents, the respondents replied that they
were needed, useful, and explained.

“Itis understandable, it relates to what is in the main text”

“It is needed, because all language is hermetic and not everyone has knowledge in this field,
so such commentsare necessary”

However, when asked to explain the “principal adverse effects” - there were problems to respond. It
took a long time to think. When we asked them to give an example of those effects, they could not do
it. Only the explanation of the good effects made it possible to identify what is principal adverse
effects.

Quick information finding

Participants were asked to find as quickly as possible the information in the documents. They had slight
problems with part of them, sometimes answered to a different question thanit was asked about. The
guestions about sustainable but not environmental goals were more difficult. Other questions were
answered easily and quickly.

Semantics

We read to respondents selected more challenging sentences from documents and asked them to
explain. All answers were given correctly, but it was assumed that some people who are not familiar
with economics might have problems with this. One person stated that they had to search for one of
the phrases in an internet search engine. Respondents concluded that the document is complicated
with jargon.

“I can guess what is behind this term, but for people who are not interested in it, it is worth
explaining what the word rating is.”

“this is a term one should search in the Internet”

Usefulness of the document

Finally, respondents were asked about the general utility of these documents in making financial
decisions. Everyone who answered this question found the helpful document. One person noted the
need to modernise the graphics.

“It explains what it is and how it works”
“If | were to invest, this document could lead me to whether or not to invest in a given fund”

“Such a document would be very useful for me in the case of pro-environmental willingness to
invest”

“In my opinion the document is useful, but in terms of graphics, no, because | would expect a
more modern one; strange that it looks like a fund promotion from 10 years ago”



Conclusions from the focus group

1.

10.

11.
12.

Most of the respondents did not know the term ESG before reading the document, and if they
did, they did not know how to define it well.

The respondents did not know the concept of taxonomy at all before reading the document
when asked to explain - they could do it after reading the text; however, it seems that
sometimes this notion is not so understandable.

The beginning (first explanatory table) of both documents could be rearranged because now
it suggests an understanding that may not be factually correct.

Respondents suggested shifting the definition (explanatory notes) of taxonomy and
sustainable goal to the beginning that it was the first thing the reader will become acquainted
with

The overall assessment of the graphics is positive. The first impression is good; the font size
and clear division into sections were assessed positively. However, respondents suggest
modernising the layout

The use of yellow colour was rejected, while the respondents like the grey colour used.

The icons are bright and explain a lot. However, respondents recommend moving the
“taxonomy icon” explanation to the other side (or to the beginning of the document) in the
pre-contractual document. Right now explanation is too close to the actualicon

Respondents suggest considering changing the banknote icon in the goals section into a more
appropriate one (e.g.todartboard)

Explanatory notes are helpful, but still part of them would not be understood without higher
education (e.g. principal adverse effects)

Quick information finding went quite well (however, some problems occurred), suggesting
that the document is rather well constructed.

Understanding of documents is complicated because of the economic/legal jargon
Documents are considered to be helpful in making sustainable investment decisions



Part |l

On-line survey

The online survey was conducted by the Warsaw School of Economics using the LimeSurvey tool
among university students of all types of studies. The SGH Panel is not a representative sample of the
Poland population; they are more economically educated and younger. It is a group from the
generationthat will soon create the reality of the financial market.

The survey was available in Polish language version via the link:
https://ankiety.sgh.waw.pl/index.php/215953?newtest=Y&lang=pl

(Students were assigned a document for analysis randomly, based on the last digit of their student
card number. No personal data were collected in the survey, and the last digit of the student card was
not subject to the survey analysis).

The research was carried out between the 14th of October 2020 and the 30th of April 2021.

The questionnaire consisted of 3 parts. The first concerned the general impression of a given
document, the visual impression, and the text's intelligibility. In the second part, "lcons" respondents
were shown three icons selected from the documents and were asked to rate the comprehensibility
of the graphics and give it a definition. Inthe third part, the interviewers answered a set of knowledge
questions.

Response

The analysis takesinto account all submitted questionnaires that the respondents fully completed.

A total of N=50 respondents answered the questionnaire, and it is a number in the level of an
established adopted minimum of n=50.

The average time to complete the questionnaire was 15,5 minutes. The estimated time for
completing the questionnaire was set at 15 minutes.

The number of completed only partially questionnaires was 549, of which 389 people filled only the
part with questions about gender, type of studies and the last digit of the index number. After moving
to the document-related part, they resigned from completing the questionnaire. It was most likely
related to the reluctance toread the document. The rest, i.e. 160 people, were possibly curious about
the survey and enteredthe link to see the questions.

The total number of entries in the survey, i.e. 599, means highinterest in the ESG issue but the number
of respondents that abandoned the survey when seeing the document means that the templates are
very long and complex for consumers to engage with it.
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Composition of respondents:

Bachelor Masters PhD Total

Woman 14 (28%) 10 (20%) 4 (8%) 28 (56%)
Man 12 (24%) 9 (18%) 1 (2%) 22 (44%)
Total 26 (52%) 19 (38%) 5 (10%) 50 (100%)

Pre-contractualinformation (Document A) 29 (58%)*
Periodic information (Document B) 21 (42%)*

*Assumed proportion were as follow Pre-contractual information— 50%, Periodic information — 50%.
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Survey results

General impression

The first question in the survey for both documents was: “What was your first impression after
reading the document? Give a detailed answer.” Below are two separate tables for Pre-contractual
information Document A and Periodic information Document B containing the respondents' answers.

Pre-contractual information — Document A

The documentis definitely too long. The graphicdiagrams are complex. Itis not clear why just 94% of
investments meet environmental goals. Itis not clear to me whatthe "social goals" (4%) and the
achievement of the goals of climate change mitigationare. These are very broad, unclear concepts
(withouta concise and universallyaccepted definition).

Itis clear, writtenin anunderstandable andclear way, readingitwill notbe a problem for the average
citizen

The documentisneatand legible, althoughitcouldbe better edited and more colourful (in the case of
icons), especiallyatthe end where an extra page appeared unnecessarily.

No special impressions.

The document presents the fund's strategy in avery general way. Someinformationis repeated,
perhapson purposeto highlight certain points. In my opinion, more detailed informationcouldbe put
there. Thedocumentitself has a niceform

The document presents us with the methodologyandphilosophy of building a certain investment
productbased on ESG.

Overall okay document, | am not convinced that the structure of questions fits this type of doc ument. It
can better listthe mostimportantinfoand give these questions in the boxes on thesides. Thetextis
sometimes notvery comprehensible, maybe the question of translation. The formitselfis too simple,
you could use some stock photos for marketing purposes

Reallya lot of everything

At firstglance, the form does not seem transparent (no introduction, no legend, including explanations
of the use of yellowinsome places, or the numberingof the headings). Italsodoes not give the
impression thatitis possibleto browseitquickly and"catch" key information - a fairly uniform, long
text may additionally discourage you from readingthe form. Moreover, hermetic concepts (e.g.
"sustainableinvestments", "European taxonomy") appear from the very beginning, withoutany
explanation, which mayadditionally "scare" the recipient. However, if the recipient decides to read the
content, the way of presenting the content, i.e. the formula of questions and answers, inspires
confidence and makes the text quite accessible to read.

Detailed and visual guide, minimalist design and informationata glance are absolutelyaccessible.

A good initiative, a conceptdifficult to readfor people not withfinances.

The documentlooks neat, thetextis pleasantly formatted.

Transparent document, comprehensive for information, information provided ina clearand
transparent manner. Visuallyattractive.

Firstofall, a lot of quite overwhelming text

Good layoutandgraphics, not to clutter

The main goal of the fund is sustainableinvestment as well as supporting companies fighting against
climate change.

The textis clear

a) Thedocumentis not graphically attractive

b) The yellow boxatthe beginningis confusing atthe beginningitis notknown if the grey squares and
green circles are bullets or have some other function. Only then do you notice that these arefields that
have notbeen checked. Extremely confusing

¢) The document seems verytechnical and uses names that may not be clearto everyone - personally|
would prefer (atleast at the beginning) to encourage furtherreading

Positive. I[twas pleasantto readthetext, | amglad thatl couldlearnsomething new.

Positive.
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The documentisformatted ina nice and understandable way, whichallows you to better understand
its terms.

I always think of greenwashing when | see similar projects

| didn'tfeel likereading

It seems to me thatthis formis visuallynot structured enough.

I had a positiveimpression.

Confusion, a lot of information, often incomprehensible language, a | ot of unnecessary information.
The documentis presented inan attractive way, itis rather understandable. After receiving sucha
form, a stakeholder will acquire appropriate knowledge. But | personally think thatthe formis not
formal enough, itlooks like a leaflet (brochure).

Far too much textand not enough graphics. Amuch better way would beto showitas an infographic.
the documentis structuredandcontains clearly separated sections. theillustrations help to separate
the contents of thedocument

The respondents rather positively welcomed the Pre-contractual A document, it received more
strongly positive opinions than strongly negative ones. Opinions on the graphics and detail of
information were divided, for some people, it was too minimalist and therefore not attracting
attention, and there was too much generalinformation and not enough specific data. Several people
pointed tothe incomprehensibility of the text and the difficulty of understanding it by people without
economic education. Several people suggested changing the structure of the form.

Periodic information — Document B

The formis very detailed, it contains basically everything a stakeholder might wantto know abouta
given investment; on the other hand, thereis animpression that theinformation is repeated, the form
could be much more concise, besides, the text, tables and charts areintertwined, which maygive the
impression of chaos and make the document not readable for the userandalso not easily accessible (it
is difficult to find specificinformation breakingthrough this form, onelarge, readable table would be
better).

Firstimpression - the number of pages (relativelylarge) However, thereis not muchinformation on one
page, everythingis nicely divided into paragraphs, itis clear, nice. Overall impressionis a plus.

Nice form of the document. Apleasant shade of green

Avery detailed description

The investmentfundtriedto allocate fundsincompanies / enterprises that wereaimed atintroducing
ecologicalandsocial solutions and conducted theiractivities inthis area.

pleasantto read document, although youcanseethatitisa translationfromthe Englishlanguage.
Some of theinformation is too much hidden inthese side grey boxes and they are veryimportant for
the understanding of the text

I don'tknowwhatthedocumentisabout, notitle page.

A badly chosen fontin thetitle "Sustainableinvestment goal" distorts the Polish characters and is
clearlysmaller.

| do notunderstand what the green dots inthe diagram meanandthe beige background makes the
grey fields hardly visible.

Mixing fonts - different sizes, italics, bold makesita mess.

lalsodon'tlikethelegend on theside of thedocument, | would prefer to haveitatthe beginningso
thatl cancomebacktoit. Lack of consistency inthetablelayout - oncethetitleis centered, another
time"fromtheright". | likeicons for separating parts of a document, but then showing a symbol thatis
similarinshape and colourdistorts the layout.

The formis legibleandclear, butl havetheimpression thatthereisalso alot of text. More graphics,
even small elements, would help to understand the message.

The document seems quite chaotic

My firstimpression is quite direct. The form relates to sustainabilityand measuring ones ecological
footprint. Itseems like a good plan on agood path looking atthe society we livein now. Projects like
thesearehighly integral.
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| liked thatthe document was structured with questions. That madeitrelatively well structured.
firstimpression - document not very transparent

The formis quitelegible. It encourages sustainable investment goals, but | think it has a lot of
information.

the document contains alot of detailedinformation, itis quite extensive

Areadabledocument, tableandseveral graphs allow youto better visualize the person.

The text has large gaps that do not make the reading more difficult.

Surprise

The documentistransparent. However, itis difficult to define its purpose.

Interesting document, witha lot of information, this initial table shouldbe changed orsome
introductionexplaining whatthe documentis. Alsointhis table there are phrases, the definitions of
which can befounddeeper in the text, and thisis probablya shortcut with quick information. There are
alsosomegreen dots there, | think they indicate the level of greenness of the product but weirdit looks
a bitlikea bullet

The scheme with green dotsis very fragmented andincomprehensible at first glance, but after a
minute | already understood it.

Minimalisticdocumentin terms of iconography, little marketing, but maybeit's justa template,
understandableinfo

An interestingdocument, a | ot of useful information, something new for the market, could be written
in a lighter language sothateveryone could understandit, without economic education. The document
could bedivided into thematic sections AB C, etc., and then into questions that would facilitate
navigation

After reading Periodic B document, the generalimpression of the respondents is similar to the
previous document. The views are divided. Students commented on the chaotic structure and the
small amount of graphics. Also in this case, several people noticed the large amount of text that
made it difficult to search for specific information.

Summing up the first impression of the respondents, they find the document useful in terms of the

information it contains, but the structure of the documents and the iconography should be refined.

The next question concerned the understanding of the message of the graph on the first page of the
document (it was the same in both documents — can be found below ). From the perspective of the
entire formular, it is important to understand its purpose correctly.

This product: Promotes environmental or social characteristics, but does not
hawve as its objective a sustainable investment

It does naot invest in sustainable investments
It invests partially in sustainable investments
In activities ligned with the EU Taxonomy
In activitiez not aligned with the EU Taxonomy

x Has zustainable investment as its objective. Sustainable investment
means an investment in an economic activity that contributes to
an environmental or socdial objective, provided that the investment
does not significantly harm any environmental or social objective
and that the investee companies follow good governance
practices.

x In activities zligned with the EU Taxonommy

x In activities not aligned with the EU Taxonomy
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What is the message of the graph on the first page?

100%
90%
80%
70%
60%
50%
40%
30%
20%
10%

0%

Pre-contractual A Periodic B

B This product has a sustainable investment goal. There isanother category of products that are "less" green and may
not necessarily have a sustainable investment objective, may or may not include investments with that objective.

M This product has a sustainable investment goal. There is another category of products that are “less” green but also
have a sustainableinvestmentgoal

B This product does not have a sustainable investment goal

M | don't know/ | don't understand

Proper interpretation of the graph caused more problems for respondents who read Periodic B
document. Over 10% of respondents of Pre-contractual A document did not understand it. The
respondents correctlyindicated that the product has a sustainable goal, but the rest of the information
in the graph was not evident for them. Still in both cases, most students indicated that the fund's other
products might not be sustainable.

In the first question, several people pointed out that this graphis not institutional and there is no
definition for some terms and the green dots are not understandable.
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The following three graphs present the results for a given document separately. Two different groups
saw eachtemplate of respondents. Thatis why it is impossible to directly compare the data between
both groups.

Firstimpression - Pre-contractual information A

lunderstand th einformation in the document

Th information document is attractive

The infomration document is too detailed

The information document helps me understand to what
extent environmental and social aspects are taken into
account

The information document is useful when making a financial
decision

lunderstand the distinction between sustainable
investments that are in line with the EU Taxonomy and
sustainable investments that are notin line with the EU
Taxonomy

There is not enough white space in the document =it is too
crowded

0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%

B | totally disagree ™ | disagree I neither agree nor disagree ™ |agree M |totally agree
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Firstimpression - Periodicinformation B

lunderstand th einformation in the document .

Th information document is attractive -

The infomration document is too detailed -

The information document helps me understand to what
extent environmental and social aspects are taken into
account

The information document is useful .

lunderstand the distinction between sustainable
investments that are in line with the EU Taxonomy and -
sustainable investments that are notin line with the EU...

There is not enough white space in the document =it is too -
crowded

0% 10% 20% 30% 40% 50% 60% 70% 80% 90%

M | totally disagree | disagree I neither agree nor disagree M lagree M |totally agree

Respondentsassessed both documents in almost the same way. There are no significant deviations.

The graph on the next page shows the average answers for questions regarding the appearance and
understandability of the text for all documents. There was one particular question for each document
(number 5), so it was omitted. The generalimpression is somewhat positive
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Firstimpression - Average results

lunderstand th einformation in the document
Th information document is attractive

The infomration document is too detailed

The information document helps me understand to what
extent environmental and social aspects are taken into
account

I understand the distinction between sustainable investments
that are in line with the EU Taxonomy and sustainable
investments that are not in line with the EU Taxonomy

There is not enough white space in the document =it is too
crowded

0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%

M | totally disagree | disagree I neither agree nor disagree ™ |agree M |totally agree

General impression - detailed questions
The next question was specific for each document, but overall its purpose was to assess the usefulness
of the financial information contained in the forms. Respondents who disagreed were to explain their

answer.

e Pre-contractual A document — “Was the information useful for evaluating the product?”

e Periodic B document — “Was the information useful when making financial decision?”

B - Was the information document useful for evaluating
the product?

A - Do you think the information document is useful when
making financial decisions?

0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%

M no, because partially, because M yes
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82% of the Pre-contractual A respondents and 69% of Periodic B respondents found the helpful
information. The answer that "partially useful" was indicated by about 15% of the respondents for
both documents. A negative answer appeared only in 14% of the respondents analysing the Pre-
contractual A document. The table below provides explanations.

Pre-contractual information — Document A Periodic information- Document B
round marketing sentences, very few details (e.g. what
specificinvestments are made).

Thereis noinformationaboutfinancial results or the
rateof return, whichisimportantfor companiesand
investors

thereis no specific information on the companies whose
stocks areto bebought

packed with text

Sampleinformation would help a lotin understanding
the details

personally, | would not make aninvestment decisionon
the basis of this document alone, because des pite
several pages of information on firstreading, | didnot
get anythingmore concretefromitthan thatitisan
environmental investment

The news seems notto be clearly presented and
knowledgeis noteasily standardized, in orderto
understandeverythingyou haveto think carefullyin the material is too detailed
your head. | think thatsuch a documentin thereader

should, however, sow more willingness to invest

does not containmuch information that couldassistin

making sucha financial decision;

It seems to me that consumers, when buying financial

products, unfortunately do notlook atthem fromthis

perspective yet

I think thatnotall people/ entities pay attention
to activities consistent with the sustainable goal
andthey mightnotbe completely interested in
this information, and asa resultitcould be
unnecessaryfor them, butitis certainly
important for people who, apart fromthe
potential profit, payattention for other
problems suchas ecology, social inequalities,
etc.

moreinformationis needed to makea final
decision

Most of the people analyzing Pre-contractual Adocument pointed out the lack of specific information,
which made it impossible for them to take a final decision about the presented product. It is worth
recalling that the documents were analyzed by people with or graduatedin economics, making them
more sensitive to financial data. Another important remark in the evaluation of these obervations is
that the respondents of the pre-contractual and periodic groups did not receive the template asannex
to the underlying document, the prospectus and annual report respectively. Financial information and
detailed information on the product would be tackled by the underlying document as the template
that has been testedis an Annex to those documents.

Only one person analyzing Periodic B document pointed out the lack of detailed information on

sustainable activities supported by the product, as this is the primary goal of the document itself.
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How do yourate the length of the textin the document?

100%
90%
80%
70%
60%
50%
40%
30%
20%
10%

0%

0,

Pre-contractual A Periodic B

B Texttoolong M Text just right Text too short

The respondents were also asked about the length of the text in the analysed documents. 59% of
respondents analysing the Pre-contractual document considered that the length of the text is
acceptable and does not need to be changed. 5% of respondents analysing the Periodic document
found the text even too short. A similar proportion of the respondents, about 40%, assessed them as
too long for both documents. Overall, document A received a slightly better score than document B.

How do you rate the readability of the textina document?

100%
90%
80%
70%
60%
50%
40%

30% 59% 52%
20%
10%
0%
Pre-contractual A Periodic B
B Not understandable Partially understandable B Understandable

The answers to the question on the readability of the text in the documents are presented on the
above diagram. 48% of the respondents analysing the Periodic B document indicated that the text was
understandable. Pre-contractual A received the most negative reviews. 59% found the text partially
understandable, whichis 7 pp higher than the second document. None of the documents was assessed

as “not understandable”. Overall, document A received a lower score than document B.
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How do you rate the font size in the document ?

100%
90%
80%
70%
60%
50%
40%
30%
20%
10%

0%

Pre-contractual A Periodic B

B Too small M Justright M Too large

The last question concerned the size of the font used in the analyzed documents. 83% of respondents
analysing the Pre-contractual Adocument indicated thatthe front sizeis fine. Periodic B received the
slightly more negative reviews — 19%, but still, it is only 2 pp more than for document A. None of the
documents received rate "too big". Both documents were assessed similarly.

Iconography

Another group of questions concerned the infographics used in both documents, which wasthe same
in both documents. The respondents were asked to assess whether they understand the three icons
and to write what they think they mean.

Pre-contractual information A

Please rate your
agreement with the
following statement "Icon
is understandable"

I totally agree 21% 24% 14%

| agree 31% 31% 31%

| neither agree nor 10% 17% 10%
disagree

| disagree 21% 10% 17%

| totally disagree 17% 17% 14%

The first icon in Pre-contractual A document was rated the most negatively; 38% (21%+17%) found it
incomprehensible, but still more than half of the respondents - 52% (21% + 31%) found it
understandable. The second icon was the most understandable. Intotal 55% (24% + 31%) agreed.
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What do you think
icon means?

Theiconisnotunderstandable.

ESG investmentsin line with the European ecological taxonomy

Open book on the background of the Europeanflag. Itimplies compliance with EU
regulations, inthis caseit means compliance with the European Taxonomy.

the iconitselfis associated with European (book) regulations (stars), according to
the documentit meansinvestments contributing to the ESG goals

Abookand stars,a book canrepresenta list, regulations, law, and thestarsare
associated with the EU

| don’tknow

Means investments in economic activities that contribute to the achievement of a
sustainable goalin line with the EU Taxonomy.

The symbol denotes investments according to the EU taxonomy as indicated in the
Appendix on theleft.

investments thatare consideredsustainable in terms of EU taxonomy

Symbol of investments in line with the Taxonomy

therewas a legend inthe document thatthe symbol refers to sustainable
investmentsinaccordance with EU Taxonomy, but | would not guess what this
symbol means by myself,

the symbol refers to investments that finance activities considered s ustainable
under the EU Taxonomy. The EU Taxonomyis a classification system, establishinga
list of environmentally sustainable economic activities.

means investments in economicactivities that contribute to the achievement of the
sustainable goal

Compliance with the EU Taxonomy

Investments in economicactivities that contribute to theachievement of a
sustainable goalin line with the European Taxonomy (EU).

This symbol denotes investments ineconomic activities that

contribute to the achievement of the sustainable goal inaccordance with the
European Taxonomy (EU). The EU taxonomy is a classification system thatidentifies
a list of environmentally sustainable activities.

investments ineconomic activities that contribute to the achievementofa
sustainable goalin line with the European Taxonomy

A book

Investments in economicactivities contributing to the achievement of the
sustainable development goal inline with the European Taxonomy

investments from the department economicactivities that contribute to the
achievement of a differential goal, whichareincluded inthe taxonomy

This symbol denotes investments ineconomic activities that
contributeto the achievement of the sustainable goal inaccordance with the
European Taxonomy (EU).

The description of theicon is clearly presented inthe document. This symbol
denotes investments in economic activities that contribute to theachievementof a
sustainable goal according to the EuropeanTaxonomy.

the starsrefer to the symbolism of the European Union, and the book refers to the
legislation related toit

The icon presented concerned investing in economic activities that qualify as environmentally
sustainable according tothe Europeantaxonomy. Most of the answers understood the actual meaning
of the icon. The percentage of responses where the respondent did not associate the icon with the EU
Taxonomy coincides with the number of people who found the icon incomprehensible. Graphics
reminded them of European regulations. The answers confirm that the icon was understandable to
most of therespondents.
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What do you think
icon means?

The iconisnotunderstandable.

ESG investments notincludedin the Europeantaxonomy on social investments

The crossed out open book symbol against the background of the European flag. It

insists on non-compliance with EU regulations, inthis case non-compliance with the

European Taxonomy.

the previousicon crossed out, i.e.investments not contributing to ESG, according to

the text notincludedin the Taxonomy

Somethingisnotinline withthese EU regulations, thatis thefirsticoncrossed out

I don'tknow, maybeit's forbidden to read something

Means investments in economicactivities that are notincludedin the EU Taxonomy

NOT according to the taxonomy.

investments thatare not considered sustainableinterms of EU taxonomy

investments thatare not considered sustainableinterms of EU taxonomy

investments notin line with EU Taxonomy

Not sustainable

means investments in economicactivities that do NOT contribute to the sustainable
f e goal

This symbol means NO investments in economicactivities that contribute to the

achievement of a sustainable goal according to the European Taxonomy (EU).

Incompatibility with the EU Taxonomy

Investments notincluded inthe Taxonomy.

Itis notinline with the Taxonomy

investments inbusiness activities that do not contribute to

achieving a sustainable goal in line withthe European Taxonomy

| don’tknow

Investments in economicactivities that do not contribute to the achievement of the

goal of sustainable developmentin line withthe European Taxonomy

Investments notincluded inthe Taxonomy.

This symbolindicates thatthereare noinvestmentsin economicactivities

contributing to the achievement of the sustainable goal

in accordance with the European Taxonomy (EU).

This symbol denotes investments ineconomic activities that do not comply withthe

European Taxonomy.

negation of theaboveicon

The second icon was the opposite of the first one. It concerned investing in economic activities that
do not qualify as environmentally sustainable according to the European Taxonomy. For people who
correctlyinterpreted the first icon, the second was not a problem for them.

Better assessment of the second icon is most likely because to explain the meaning of the first icon,
the respondents checked the explanations in the text.

What do you think
icon means?

The icon seems to representinvestmentsinecological goals, or atleastin
agriculture.
sustainable investments
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Banknotes with a leafsymbol. They imply thatfinanceis related to environmental
issues,andin the documentit means environmentally sustainable investments.
good / green investments

Good investment for the environment

green investments

Investments in goals beneficial to the environment, i.e. green investments;
sustainable investmentin terms of EU taxonomy

Sustainable investments

itdid notfollowfromthetext, butfromthepicturel would say thatthereturnson
investmentare environmentally friendly

sustainable investment

green investment

goalsto which sustainable investment contributes

Financial instruments thatare green

Sustainable investments

Investments thatare sustainable

consists of min. 94% from sustainable investments

Banknote

sustainable investment

What purposes does sustainable investment contribute to and how it does not
causesignificantharm

The icon stands for sustainable investments.

dollarsymbol and reference to the environment

/\‘
N7

The last icon appears in the document next to the question "To what goals have sustainable
investments contributed to and how have they not caused significant harm?”, so the icon should be
associated with sustainable goals. Most respondents assessed the icon as more understandable than
incomprehensible, and the answers corresponded to the actual meaning of the icon. For the majority
of respondents, icon simply means sustainable investment.

Periodic information B

Please rate your
agreement with the

following statement "Icon m r i

is understandable"

J\‘
N7

| totally agree 43% 33%
| agree 24% 24% 14%
| neither agree nor 33% 19%
disagree
| disagree 0% 5% 24%
| totally disagree 0% 0% 5%

The respondents analysing Periodic B were more agreed in terms of the comprehensibility of the
icons presented. For the first and second icons, there were almost no negative responses. 67%
(43%+24%) of students assessed the first icon like they understood the most. Which is in opposition
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to the result of the previous analysis. The third icon was rated the most negatively; 29% (24%+5%)
respondents found it incomprehensible

What do you think
icon means?

Environmentally sustainable investment according to the EU Taxonomy.

Means investments sustainableinline with the European Taxonomy

Itis understandablethatit presents something related to the EU. It is not understood
thatthis isthegoal. Rather, itis associated with, for example, gaining knowledge,
some EU initiative related to schools

The icon represents investments in activities that contribute to sustainable
development.

the iconitselfis notfully understood, itseemsthatit meansa European lawsome
kind of directive ?? butin the document you can findinformation that theseare
sustainableinvestments. Notintuitive

symbol of investments ineconomicactivities that contribute to theachievement of a
sustainable goal according to the Europeanclassification.

This symbol denotes investments ineconomic activities that
contribute to the achievement of a sustainable goal inline with the European
Taxonomy.

Investments in economicactivities that contribute to a sustainable goal according to
the Taxonomy

I’'mnotreallysureifl fullyunderstandit. Butit gives theimpression of investingin
studies.

investments that finance activities considered sustainable under the EU Taxonomy

Investments in economicactivities that contribute to theachievement of a
sustainable goalin accordance withthe European Taxonomy.

| believethatthisicon, its definition is not needed in the document. It onlyincreases
the amount of textin the document. The book presents the European Taxonomy, and
the starsrefer totheEUflag.

This symbol denotes investments ineconomic activities that

contribute to the achievement of a sustainable goal inline with the European
Taxonomy. The EU taxonomy is a classification system

establishing a list of environmentally sustainable activities.

An open book surrounded by 12 five-pointed stars.

Means investmentsin line with the EU taxonomy on sustainable devel opment.

Bookand EUstars, | think. Itappears with the Taxonomy, soit's probably a symbol of
it, but maybeinstead of a book, give a paragraph?

| understandthatitisrelated to the EU Taxonomy and sustainable devel opment, but
notatall associated with it. Itlooks likeitis a logo of a universityor library.

European regulations

EU Taxonomy

The icon presented concerned investing in economic activities that are environmentally sustainable
according tothe Europeantaxonomy. Most of the answers agreed with the actual meaning of the icon.
The percentage of responses where the respondent did not associate the icon with the EU Taxonomy
coincides withthe number of people who found the icon not fully incomprehensible. As in case of Pre-
contractual A document graphics was associated with European regulations. The answers confirm that
the icon was understandable to most of the respondents.
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What do you think
icon means?

Unsustainableinvestmentaccording to the EU Taxonomy.
Sustainableinvestments notin line with the European Taxonomy
Not in line with EU targets
The icon shows investments in activities that do not contribute to sustainable
development.
as intheprevious question. onlyhere we have negation
symbol of investments ineconomicactivities that contribute to the achievement of a
sustainable goal, inconsistent with the European classification.
The opposite of thesignwhichis not crossed out. In other words, the negativeimpact
of investments on the factors of sustainable development concerning environmental,
socialandlabourissues.
Investments in business activities that do not contribute to a sustainable goal as
defined in the Taxonomy

FAA investments thatfinance activities considered not sustainable under the EU
Taxonomy
Investments notincluded inthe Taxonomy. These areinvestments that have a social
purpose, are not environmentallysustainable
It represents non-compliance with the European Taxonomy.
Financial product whose investment percentage that was notincluded inthe
Taxonomy?
A crossed outopen book surrounded by 12 five-pointed stars.
Denotes investments thatare notin line with the EU taxonomyon sustainable
development.
Incompatibility with Taxonomy
| understandthatitisrelated to the EU Taxonomy and thatthe projectis notguided
by the principles of sustainable development, butis notassociated withitatall. It
looks likeitis alogoofa university or library.
Non-compliance with EU regulations
Outside the EU taxonomy

The second icon was the opposite of the first one. It symbolised investing in economic activities that
do not qualify as environmentally sustainable under the Taxonomy. The interpretation of the second
icon wasnot difficult for those who correctly answered the first question.

What do you think
icon means?

Environmental goals of the investment.

Investments contributing to environmental goals

Sustainableinvestments

Whatgoals have been achieved with investments inactivities contributing to
sustainable development.

green money / investments

sustainableinvestments

sustainable investment goals

| don’tknow

Yes this definitelyrelates to sustainability

goalsto which sustainable investment has contributed without causing harm
Itrepresents moneyspentin accordance withthe European Taxonomy.
sustainableinvestments

Dollar-style money clipthat has a leafinplace of the president.

The objectives of the measures that were used?

VAN
N7
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Green money, i.e. profiton ESG investments

Understandable. Leaf and banknote - money spent on environmental protection.
Investing inESG

ESG Investments

The last icon meant sustainable goals. Most respondents assessed the icon as more understandable
than incomprehensible, and the answers corresponded to the actual meaning of the icon. For most
respondents, theicon means sustainable investment. Graphics were assessed in a very similar way by
both groups of respondents.

Knowledge questions

The last section was about understanding information in documents and consisted of 5 knowledge
guestions. The first and second questions were similar, the third and fourth concerning information
specific to both documents, and the last one was the same.

1. This graphcan be found in the paragraph

Investments
10%
Sustainable:
Taxonomy
Other
90% investments

Pre-contractual A- "What is the minimum share of EU taxonomy investments?" What is the
percentage of investments that contribute to the achievement of the environmental target
within the meaning of the EU Taxonomy?

Periodic B - What is the percentage of investments that contributed to the achievement of
the environmental target according tothe EU Taxonomy?

a) 90 % [CORRECT]
b) 92%

c) 4%

d) Idon’tknow
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Both groups of respondents — Pre-contractual Aand Periodic B - answered the first question correctly.

100%

90%

80%

70%

60%

50%

40%

30%

20%

10%

0%

Pre-contractual A- What are the environmental goals of this product?
Periodic B - What were the environmental goals of this product?

Invest only in companies with a low carbon footprint

Contribute to climate change mitigation and adaptation or to improving access of
disadvantaged communities to healthcare, educationand lifelong learning [CORRECT]
Contribute to adaptationto climate change

Invest only according to the social purpose

| don't know

Pre-contractual A Periodic B

Hp H; Ec Hd He
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The respondents analysing the Periodic B document had the least trouble answering the question
correctly— 90%. The group analysing document Pre-contractual A did worse. 62% of the students
marked correct answers, but still, it was more thana half. Inthis question, the Pre-contractual A group
gave the most wrong answers to all the questions.

100%
90%
80%
70%
60%
50%
40%
30%
20%
10%

0%

Pre-contractual A- What is the percentage of sustainable investments that align with the
Taxonomy?

10%

4%

90% [CORRECT]

94%

Periodic B - What is the percentage of sustainable investments not aligned with the
Taxonomy?

10% [CORRECT]

4%

90%
94%
Pre-contractual A Periodic B

Hy; Hp Hc Hd

The respondents analysing Periodic B did the third question and the second, and 90% of them
answered correctly. The group analysing document Pre-contractual A did better thanthe previous one.

76% of the students marked correct answer.

Pre-contractual A- What does the investment fund undertake if thereis a breach of the
OECD Guidelines for Multinational Enterprises and the United Nations Guidelines on Business
and Human Rights?

The investment fund does not commit to any action

Work with the investee to enforce these guidelines and policies

Withdraw your investment in the investee company if the breachis not remedied within a
reasonable time [CORRECT]

Disinvest immediately from the investment in the company

| don’t know
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Pre-contractual A
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This is why the respondents of Precontractual A document most times answered that they did not
know the answer. 66% of the students marked correct answers, so it was more than a half

Periodic B - Compared to previous periods, has the percentage of investments in line with
the EU Taxonomy increased or decreased? Choose the correct answer:

a) Increased

b) Decreased [CORRECT]

c¢) Remainon the same level

Periodic B

Ep mg mc

The fourth question caused the most problems for this group of respondents. Only 19% answered it
correctly. Most likely, the respondents ignored the period for which the document was reported and
compared only the data from the table for the previous periods, then the answer a) Increased would
be correct.
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5. Pre-contractual A& Periodic B - What is the European Taxonomy?
[Correct answer: The EU taxonomy is a classification system that provides a list of
environmentally sustainable economic activities.]

The answers to the above question are presented in the table below, divided into two documents —
Pre-contractual A and Periodic B.

Pre-contractual A

Periodic B

Classification of green technologies. | think it
discriminates againstthe greenest technologies, i.e.
nuclear energy.

Classification of economicactivities in terms of
environmental sustainability.

classification of the list of sustainable ESG activities

itis thesystemfor establishing thelist of
environmentally sustainable activities

The classification system for sustainable devel opment

Rules introduced by the EU

| don’tknow

A system that determines howmuch activity there
is with a sustainable goal

European classification of investments supporting ESG

Guidelines for sustainable devel opment, aimed at
reducing, among others, the greenhouse effect
increasingthe average annual temperature on
earth, as well as otheradverse climate changes on
the planet.

Itis a classification system thatidentifies a list of
activities meeting the environmental target.

the scale/scoring of EU investments that
contributeto the sustainable target

EU investment ranking

The classification system for sustainable
development

EU indicators for sustainable development

The EU taxonomy is a classification system that
identifies a list of environmentally sustainable
activities.

Itis a classification system thatidentifies a list of
environmentally sustainable activities.

The EU taxonomy is a classification system that
identifies a list of environmentally sustainable
activities.

The EU taxonomy is the definition of an inventory of
sustainable activities with regard to the environment.

The EU Taxonomy is a robust, science-based
transparency tool forcompanies and investors

Classificationsystem

a classification system which establishes a list of
environmentally sustainable economicactivities

Guidelines orlaws that companies arerequiredto
follow, in this case guidelines for sustainable
developmentand environmental impact

Tool for classifying investments supporting
sustainable development, determining whatisan
investment sustainable investment that
contributesto theachievementofan
environmental orsocial goal

Provides the basisfor channeling capital flows
towards sustainableinvestments.

A systemthatlists an environmentally sustainable
activity

Itis an EUdocumentthatdefines what "green"
goals companies should have to contribute to
mitigating climate change.

A classification system for environmental investments

Itis a classification system thatidentifies a list of
environmentally sustainable activities.

The EU taxonomy is a classification system,
establishing a list of environmentally sustainable
economicactivities

a classification systemidentifying a list of
environmentally sustainable activities.

list of activities consistent with environmental
protectionobjectives

| don’tknow

a system of uniform classification of activities for
sustainable devel opment

| havenoidea
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Itis a kindofa setofrules for systematizing projectsin  Classification of activities in terms of ESG

terms of their impact on the environment objectivesin which to invest

Itis a system of standards defining what activities
contribute to sustainable development and what
donot.

The EU taxonomy sets the general legal framework,
work on delegated actsisinprogress.

The EU taxonomy is a classification system that

identifies a list of environmentally sustainable Compliance with EU regulations in terms of ESG
activities.

The EU taxonomy is a classification system that
identifies a list of environmentally sustainable
activities.

a classification system for EU sustainable devel opment
activities

I don’tknow

Itis a classification system thatidentifies a list of
environmentally sustainable activities.

a system for classifying activities in terms of the
environment

The EU taxonomy is a classification system that
identifies a list of environmentally sustainable
activities.

The European taxonomyis a classification system that
identifies a list of environmentally sustainable
activities.

One of the mostimportantand urgenttasksindicated
for implementationundertheactionplanon financing
sustainable economic growth was the establishment
of a system of uniform classification of activities for
sustainable development, the so-called EU taxonomy.
pan-European attemptto regulate thelaw

Classification of enterprises according to ESG
factors

Responses to the fifth question were assessed on a three-point scale. The correct answers were
considered to be those where the word "classification" and "EU taxonomy" were mentioned in the
proposed definition. The answers in which the respondent indicated a particular system in the EU and
sustainable investment objectives were considered partially correct, the remaining answers were
considered wrong. Results in the table below.

Partially correct

Correct answers Wrong answers
answers
Total
28 (56%) 8(16%) 14 (28%)
Pre-contractual A 18 (62%) 5(17%) 6(21%)
document
Periodic B document 10 (48%) 3(14%) 8 (38%)

The respondents of Pre-contractual A document did better in constructing the definition of the EU
Taxonomy — 62% did it correctly. 38% of the respondents from the second group did it wrong, even
though when asked about the meaning of the icon symbolizing the EU Taxonomy, they did it better. In
total, more than half of the respondents were able to answer the question of what the EU Taxonomy
is.
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Average correct
answers

Bachelor students
Masters students

PhD students

On average, the correct answers were given by the respondents analysing the Pre-contractual A
document — 73%. Master's students answered better in the group analysing Pre-contractual A
document, and PhD students analysing the periodic B document. The cumulative average for all

respondents was 72%.

Below are presented tables with more detailed information on the correct answers to the knowledge

section of the survey.

Pre-contractual A

Pre-contractual A
73%
69%
80%
70%

Periodic B
70%
66%
70%
80%

TOTAL

72%

68%

76%

76%

Q5 -
Ql Q2 Q3 Q4 Q5 partially

Total number of 29 18 22 19 18 5
correct answers

% of total 100% 62% 76% 66% 62% 17%

Bachelor students 16 10 11 8 10 3

% of total Bachelor 100% 63% 69% 50% 63% 19%

Masters students 11 8 10 9 6 2

% of total Masters 100% 73% 91% 82% 55% 18%

PhD students 2 (0] 1 2 2 0

% of all PhD 100% 0% 50% 100% 100% 0%
Number of correct

answers 0 1 2 4 5

Number of 0 1 1 11 10 6
respondents

% of total 0% 3% 3% 38% 34% 21%

Bachelor students 0 1 1 6 6 2

% of total Bachelor 0% 6% 6% 38% 27% 36%

Masters students 0 0 0 4 3 4

% of total Masters 0% 0% 0% 36% 27% 36%

PhD students 0 0 0 1 1 0

% of all PhD 0% 0% 0% 50% 50% 0%

The first table above presents the number and percentage of correct answers for each question from
the “Knowledge section” for the Pre-contractual A document. The first question got the largest number
of correct answers, 100% for each group of students. Respondents had the most difficulties with the
second and fifth ones — both got in total 62% correct answers. Only 55% of Master students answered
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correctly to the fifth question. By the percentage — 50% - the worst answers were given by PhD
students to question 4, but numerically itis not a representative group.

The second table above presents a number of correct answersfor each question. The largest group are
the respondents who gave three correct answers —38% of all. Two Bachelor students answered only
once correctly or provided two correct answers. 21% answered all questions correctly

Periodic B
Q5 -
Q1 Q2 Q3 Q4 Q5 partially
Total number of 21 19 19 4 10 3
correct answers
% of total 100% 90% 90% 19% 48% 14%
Bachelor students 10 9 8 1 5 2
% of total Bachelor 100% 90% 80% 10% 50% 20%
Masters students 8 7 8 2 3 1
% of total Masters 100% 88% 100% 25% 38% 13%
PhD students 3 3 3 1 2 0
% of all PhD 100% 100% 100% 33% 67% 0%
Number of correct
answers 0 1 2 3 4 5
Number of 0 1 0 9 10 1
respondents
% of total 0% 5% 0% 43% 48% 5%
Bachelor students 0 1 0 5 3 1
% of total Bachelor 0% 10% 0% 50% 30% 10%
Masters students 0 (0] (0] 4 4 0
% of total Masters 0% 0% 0% 50% 50% 0%
PhD students 0 0 0 0 3 0
% of all PhD 0% 0% 0% 0% 100% 0%

The first table above presents the number and percentage of correct answers for each question from
the “Knowledge section” for the Periodic B document. The first question got the largest number of
correct answers, 100% for each group of students, the same as in the case of Pre-contractual A
document. Respondents had the most difficulties with the fourth one —in total, 19% correct answers.
Only 10% of Bachelor students and 25% of Mastersstudents answered correctly to this question.

The second table above presents a number of correct answersfor each question. The largest group are
the respondents who gave 4 correct answers — 48% of all. Only 5% answered all questions correctly,
and it was just one person from this group.
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Total

Q5 -
Q1 Q2 Q3 Q4 Q5 partially

Total number of 50 37 41 23 28 8
correct answers

% of total 100% 74% 82% 46% 56% 16%

Bachelor students 26 19 19 9 15 5

% of total Bachelor 100% 73% 73% 35% 58% 19%

Masters students 19 15 18 11 9 3

% of total Masters 100% 79% 95% 58% 47% 16%

PhD students 5 3 4 3 4 0

% of all PhD 100% 60% 80% 60% 80% 0%
Number of correct

answers 0 1 2 3 4 5

Number of 0 2 1 20 20 7
respondents

% of total 0% 4% 2% 40% 40% 14%

Bachelor students 0 2 1 11 9 3

% of total Bachelor 0% 8% 4% 42% 35% 12%

Masters students 0 0 0 8 7 4

% of total Masters 0% 0% 0% 42% 37% 21%

PhD students 0 0 0 1 4 0

% of all PhD 0% 0% 0% 20% 80% 0%

The two tables above summarize the four previous ones. The fewest correct answers were given to
the fourth question, and the most - to the third (right after the first one, which received 100% correct
answers). The twolargest groups of respondents were those who gave three or four correct answers.

Pre-contractual A

Questions Number of correct
answers % of all

Q1 29 100%

Q1&Q2 18 62%
In this (Q1 & Q2 & Q3 correct) 14 48%
Inthis (Q1 &Q2 & Q3 & Q4 correct) 11 38%
In this (all correct) 6 21%

Q2 18 62%

Q2&Q3 14 48%
In this (Q3 & Q4 correct) 11 38%
Inthis (Q3 & Q4 & Q5 correct) 6 21%

Q3 22 76%
In this (Q2 wrong) 8 28%

Q4 19 66%
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in this (Q3 correct) 16 55%
in this ( Q2 wrong) 21%
in this (Q3 wrong) 10%
Qs 18 62%
in this (Q2 & Q3 & Q4 correct) 6 21%
in this (Q3 & Q4 correct) 8 28%
In this (Q4 correct) 10 34%
In this (Q2 wrong) 7 24%
In this (Q3 wrong) 5 17%
In this (Q4 wrong) 8 28%

Inthe table above are presented the details of the correct answers. The largest number of respondents
analysing the Pre-contractual A document was able to answer both the third and fourth questions in
the "knowledge questions" category correctly. Less than half of the people who answered the first
question correctly also answered the next two correctly.

Periodic B
Questions Number of correct
answers % of all
Qi 21 100%
Q1 & Q2 19 90%
In this (Q1 & Q2 & Q3 correct) 18 86%
In this (Q1 &Q2 & Q3 & Q4 correct) 4 19%
In this (all correct) 1 5%
Q2 19 90%
Q2&Q3 18 86%
In this (Q3 & Q4 correct) 4 19%
Inthis (Q3 & Q4 & Q5 correct) 1 5%
Q3 19 90%
In this (Q2 wrong) 1 5%
Q4 4 19%
in this (Q3 correct) 4 19%
in this ( Q2 wrong) 0 0%
in this (Q3 wrong) 0 0%
Q5 10 48%
in this (Q2 & Q3 & Q4 correct) 1 5%
in this (Q3 & Q4 correct) 1 5%
In this (Q4 correct) 1 5%
In this (Q2 wrong) 1 5%
In this (Q3 wrong) 1 5%
In this (Q4 wrong) 9 43%

Inthe table above are presented the details of the correct answers for the Periodic B document group.
The largest number of respondents was able to answer both the second and third questions in the
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"knowledge questions" category correctly. Only 19% of people who answered the first question
correctly also answered the next two correctly. 43% of those who answered the fourth question
wrongly answered the last one correctly.

Total
Questions Number of correct
answers % of all

Q1 50 100%

Q1 & Q2 37 74%
In this (Q1 & Q2 & Q3 correct) 32 64%
In this (Q1 &Q2 & Q3 & Q4 correct) 15 30%
In this (all correct) 7 14%

Q2 37 74%

Q2&Q3 32 64%
In this (Q3 & Q4 correct) 15 30%
Inthis (Q3 & Q4 & Q5 correct) 7 14%

Q3 41 82%
In this (Q2 wrong) 9 18%

Q4 23 46%
in this (Q3 correct) 20 40%
in this ( Q2 wrong) 6 21%
in this (Q3 wrong) 3 6%

Q 28 56%
in this (Q2 & Q3 & Q4 correct) 7 14%
in this (Q3 & Q4 correct) 9 18%
In this (Q4 correct) 11 22%
In this (Q2 wrong) 8 16%
In this (Q3 wrong) 6 12%
In this (Q4 wrong) 17 34%

The table above summarizes the previous ones. The fewest correct answers were given to the fourth
guestion, and the most - to the third (right after the first one, which received 100% correct answers).
Also, many respondents were able to answer both the second and third questions in the "knowledge
questions" category— 64% correctly.
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ANNEXES

Document A — Pre-contractual information A (Polish version)
Nazwa produktu/identyfikator prawny: Fundusz transformacyjny

Zrownowazony cel inwestycyjny

Ten produkt: | J@) Promuje aspekty srodowiskowe lub s poteczne, ale nie ma
zrownowazonego celuinwestycyjnego

Nie zawiera inwestycjizréwnowazonych
Zawiera inwestycje zréwnowazone
W dziatania zgodne zTaksonomig europejska
W dziatania nie zawartew Taksonomii europejskiej

X 00 o zrownowazony cel inwestycyjny. Zréwnowazona inwestycja
oznaczainwestycje w dziatalnosé¢ gospodarcza, ktdra przyczyniasie
dorealizacji celu$rodowiskowego lubspotecznego, oilenie
naruszaja powaznie ktéregokolwiek z cel dwinwestycji
zrownowazonychioile spdtki, w ktére dokonane s g i nwestycje,
stosujg dobre praktyki w zakresie zarzadzania.

® W dzatania zgodne z Taksonomig europejska

® W dziatania nie zawarte w Taksonomiieuropejskiej

a
"“:4 Jaki jest zrownowazony cel inwestycyjny tego produktu finansowego?
Fundusz inwestuje na europejskich rynkach akcji, koncentrujgc sie na przedsiebiorstwach,
ktére ograniczajg swdj $lad ekologiczny i s3 w znacznym stopniu zaangazowane w
transformacje ku gospodarce neutralnejdla klimatu, zgodnie ze $ciezkg ograniczenia wzrostu
temperatury do 1,5 stopnia Celsjusza powyzej poziomu sprzed epoki przemystowej oraz
podejmujg dziatania majgce na celu ztagodzenie zmian klimatycznych. Fundusz inwestuje w
szczegblnosci w przedsiebiorstwa produkujgce i wykorzystujagce energie odnawialng, z
doskonatymi  wynikami w zakresie efektywnosci energetycznej, przechodzace na
wykorzystanie surowcéw pozyskiwanych w sposéb zréwnowazony i wykorzystujgce
technologie emisji negatywnej. Fundusz inwestuje w przedsiebiorstwa podejmujgce
dziatania, ktére przyczyniajg sie do realizacji celu Taksonomii europejskej w zakresie
tagodzenia zmiany klimatu.

Fundusz czesciowo inwestuje réwniez w przedsiebiorstwa podejmujgce dziatania, ktére
przyczyniajg sie do przystosowania sie do zmiany klimatu oraz w
przedsiebiorstwa podejmujgce dziatania o celach spotecznych. Zréwnowazony wskaznik jest

Jakie wskaznikizréwnowazonego rozwoju sq stosowane do zmierzenia ~ WskaZnikiem, na podstawie

czy produkt finansowy spetnia zrownowazony celinwestycji? ktérego mozna zmierzyc czy
produktfinansowyspetnia
e W przypadku inwestycji w dziatania zgodne z Taksonomig

stosujemy odpowiednie wskazniki w celu jej zapewnienia, takie

zrownowazony cel



jak intensywnos¢ CO2 lub zmniejszenie materialnego fizycznego ryzyka zwigzanego
z klimatem dzieki wskaznikom punktacji, ktére korzystajg z PACTA
e W przypadku zréwnowazonych inwestycji o celu spotecznym gtéwny wskaznik

polega na wyborze przedsiebiorstw z najwiekszg ofertg produktéw lub oferowanych
dziatanosci majgcych na celu poprawe dostepu do opieki zdrowotnej i edukacji lub
programow uczenia sie przez cate zyciedla spotecznosci znajdujgcych sie w

= niekorzystnej sytuacji.

ﬁ Jaka jest strategia inwestycyjna tego produktu?

Strategia inwestycyjna funduszu opiera sie na aktywnym doborze akcji przedsiebiorstw,

ktére przyczyniajg sie do przejscia na gospodarke niskoemisyjng lub dazg do poprawy
dostepu do opieki zdrowotnej i edukacji lub programdéw uczenia sie przez cate zycie dla
spofecznosci znajdujacych sie w niekorzystnej sytuacji Jakie wigzqce elementy sg stosowane
aby spetnic¢ zréwnowazony cel inwestycyjny ?

Poprzez atywng strategie monitorowania, fundusz zobowigzuje sie zapewnia¢, ze aktywa
wybrane jako przyczyniajgce sie do osiggniecia celu zréwnowazonego inwestowania (94 %
aktywoéw funduszu) sg w petni zgodne z kryteriami opisanymi w ponizszym rozdziale. Dla
inwestycji w dziatalno$¢ gospodarcza zgodng z Taksonomig, wigzacym elementem jest
zgodnos¢ z kryteriami Taksonomii.

W jaki sposob strategiajest stale wdrazana w procesie inwestycyjnym?

Przed inwestycjg menedzer portfela funduszu przeprowadzi doktadng analize wszystkich
kwalifikujgcych sie spotek, ktdére spetniajg wymagania strategii inwestycyjnej. Po dokonaniu
inwestycji, menedzer portfela sledzi nie tylko wyniki finansowe spétek, ale takze ich wyniki w
zakresie wyzejwymienionych wskaznikéw, ktore powinny wykazywac ciggty poprawe. Jezeli
spotka, w ktérej dokonano inwestycji, nie wykazuje takiej poprawy przez cztery kwartaty z
rzedu, jej aktywa podlegaja zbyciu. .

Jaka jest polityka oceny dobrych praktyk zarzqdzania w spétkach, w ktérych dokonano

inwestycji?
yd Czyindeks zostat wyznaczony

Wszystkie inwestycje przedstawiane jako zréwnowazone (94% jako wskaznik referencyjny aby
aktywow funduszu) sg oceniane na podstawie ratingu ESG, ktory

spetniézréwnowazony cel
zapewnia oddzielny wynik dotyczgcy zarzgdzania. Ten wynik musi

, , , , . . L inwestycyjny?
osiggnac¢ okreslony prog. W tym kontekscie portfel nie obejmuje VL
instrumentéw pochodnych oraz instrumentéw, ktére nie majg ®
ratingu (np. Srodki pieniezne i depozyty). Tak® Nie

Gdzie moge znalezé¢ wiecej informacji o strategii inwestycyjnej?
Wiecej informacji przeczytasz na stronie www.greeninvesting2021.com

Alokacja aktywoéw opisuje,

- Jaka jest alokacja aktywow dla tego produktu? jaki jestudziat procentowy

inwestycjiw poszczegdlny
Fundusz inwestuje co najmniej 94%  swoich aktywéw w

. . ; . rodzaj aktywow.
zréwnowazone aktywai 5% w inne aktywa.
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Inwestycje

#1 Zrownowazone

#1 Zrownowazone to kategoria zawierajaca

inwestycje zréwnowazone.

#2 Pozostate inwestycje to takie, ktére nie kwalifikujg

#2 Pozostate siejako zréwnowazone.

Jakie inwestycje sqzawarte w “#2 Pozostate”, jakijest ich cel i jakie sq minimalne

Srodowiskowe czy spoteczne warunki?

Maks. 5% aktywéw moze by¢ utrzymane w formie depozytéw i / lub inwestowane w

instrumenty rynku pienieznego.

Jak uzycie takich inwestycji nie wptywa na realizacje celu zréwnowazonego inwestycji?
5% inwestycji ujetych w ,,# 2 Pozostate” nie wyrzgdza znaczacejszkody srodowisku ani
spoteczenstwu, a zatem nie stoi w bezposredniej sprzecznosci z celem zréwnowazonej

inwestycji.

.

Va

)

Ten symbol
oznaczainwestycjew
dziatalnosci
gospodarcze, ktére
przyczyniajg siedo
realizacjicelu
zrdwnowazonego
zgodniez Taksonomig
Europejska (UE).
Taksonomia UE to
system klasyfikacyjny
okreslajacy liste
dziatalnosci

wyrzadzaja one znacznej szkody?

Z 94% zréwnowazonych inwestyciji:

Do jakich celow przyczyniajg sie zrwnowazone inwestycje i w jaki sposob nie

e Co najmniej 90 % inwestycji przyczynia sie do realizacji celéw w zakresie tagodzenia
zmiany klimatu i przystosowania sie do niej.

e Co najmniej 4 % inwestycji ma na celu poprawe dobrobytu spofecznego
zwigzanego ze wsparciem spotecznosci znajdujgcych sie w niekorzystnej sytuacji

gospodarczej.

L1 | Jaki jest minimalny udziat procentowy inwestycji, ktére s3 zgodne z

Taksonomia?

Minimalny udziat procentowy inwestycji zgodnych z Taksonomia to 90%.

Ponizszy wykres na zielono pokazuje
minimalny procent inwestycji, ktore sq zgodne
z unijng taksonomigq.

Inwestycje
10%
Zréwnowazone:
Taksonomia
90% Inne inwestycje
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Wskazany udziat procentowy, to minimalny udziat
inwestycji produktu finansowego, ktére sq zgodne z
unijng taksonomiq, czyli ktére sq dokonane w
dziatalonosci ktére przyczyniajq sie do realizacji celu
zrownowazonego pod wzgledem srodowiskowym.

Czy powyzsze oswiadczenie zostato potwierdzone przez
inng firme?

Tak:

x Nie



bia

Gléwne niekorzystne
skutki to najwiekszy
negatywny wptyw
inwestycjina czynniki
zZrownowazonego
rozwoju, dotyczacego
kwestii
srodowiskowych,
spotecznychi
pracowniczych,
poszanowania praw
cztowieka i

przeciwdziatania

Jakiej metodologii uzyto do obliczenia zgodnosci z Taksonomigq i dlaczego?
Wybrang metodologig jest Obrét zwigzanyz dziatalnoscig, ktéra jest zgodna
z taksonomia. Wybrano te metodologie, poniewaz dane dotyczgce obrotéw
przedsiebiorstw, w ktére ten produkt inwestuje, sg szerzejdostepne niz dane
dotyczgce wydatkdw kapitatowych i wydatkéw operacyjnych tych firm, a
takze dlatego, ze obrot jest postrzegany jako najlepszy wskaznik aktualnego
stanu dziatalnosci przedsiebiorstwa. Dodatkowo, obrét jest odpowiednim
wskaznikiem dla inwestorow w tym produkcie finansowym, poniewaz
stanowi najbardziej poréwnywalng i wiarygodng miare, biorgc pod uwage
szerszg dostepnos¢ danych dotyczgcych obrotéw firm. Informacje na temat
zgodnosci dziafalonosci z taksonomia pozyskane sg od dostawcy danych.

Jaki jest minimalny udziat procentowy dziatalnos ci wspomagajqcej i
przejsciowej?

Z 90% inwestycji zgodnych z Taksonomig:

e 70% to dziatanosé przejsciowa, w tym stopniowe wycofywanie emisji
gazéw cieplarnianych;

e 20% to dziatalno$¢ wspomagajaca, polegajgca na uzyciu srodkéw
tagodzacychiinwestycji zmniejszajgcych materialne fizyczne ryzyko
zwigzanegoz klimatem.

Jaki jest minimalny udziat procentowy inwestycji, ktora nie jest zawarta w
Taksonomii?

Minimalny procent inwestycji nie zawartej w Taksonomii to 4%. Te inwestycje majg
cel spoteczny.

Informacje ponizej odnoszg sie jedynie do tych 4% inwestycji, ktére nie sa zgodne z
Taksonomig:

Czemu produkt finansowy inwestuje w dziatalnosé, ktora nie jest
zrownowazona pod wzgledem srodowiskowym?

4% inwestycji posiada spoteczny cel inwestycyjny.

W jakisposob inwestycje zréwnowazone przyczyniq sie do realizacji celow
Srodowiskowych i unikng powaznej szkody dla ktoregokolwiek z celow
Srodowiskowych?

Fundusz zawiera inwestycje o zréwnowazonym celu spotecznym. To inwestycje
w przedsiebiorstwa, ktérych celem jest utatwienie dostepu do opieki zdrowotnej
i edukacji lub ktore oferujg programy uczenia sie przez cate zycie spotecznosciom
w niekorzystnej sytuacji.

Zapewniono, ze prowadzac dziafalnos¢, przedsiebiorstwa te nie wyrzgdzajg
zadnej znaczacejszkody innemu zréwnowazonemu celowi, w szczegdlnosci jesli
weimie sie pod uwage ponizej opisane wskazniki gtéwnych niekorzystnych
skutkéw decyzji inwestycyjnych dla czynnikdw zréwnowazonego rozwoju.

W jaki sposob uwzgledniono wskaZniki gtdwnych niekorzystnych skutkow
decyzjiinwestycyjnych dla czynnikow zréwnowazonego rozwoju?
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Od rozpoczecia inwestycji i przez caty okres trwania produktu oceniamy i
monitorujemy wskazniki, ktére uznane sg za wskazujgce obecnos¢ gtdwnych
niekorzystnych skutkéw zgodnie z prawem UE, z wyjatkiem wszystkich
wskaznikéw zwigzanych z réznorodnoscig biologiczng, dla ktérych nie jestesmy
w stanie zgromadzi¢ danych. Wiecej informacji mozna znalezé w rozdziale
prospektu o niekorzystnych skutkach.

Odnosimy sie do niekorzystnych skutkéw poprzez wspdtprace z firmami, w
ktérych dokonano inwestycji. Korzystamyz badan firm, ktére radzg nam jak
decydowacd o tym jak gtosowaé w kwestiach zwigzanych z niekorzystnymi
skutkami dla czynnikdw zréwnowazonego rozwoju. Czy zrownowazone
inwestycje sq zgodne z wytycznymi OECD dla przedsiebiorstw wielonarodowych
oraz wytycznymi ONZ dotyczgcymi biznesu i praw cztowieka? Szczegoty:

Tak. Fundusz zobowigzuje sie do monitorowania i dostosowania sie do tych
wytycznych i zasad. W przypadku naruszenia wytycznych przez spotke, w ktérej
dokonano inwestycji, fundusz zobowigzuje sie do wycofania inwestycji z tej
spotki, jesli naruszenie nie zostanie skorygowane w rozsgdnym terminie (jeden
rok).

N
“ Czy ten produkt uwzglednia gtéwne niekorzystne skutki dla czynnikéw
zrownowazonego rozwoju?

L=

X Tak

Nie

@ Czy moge znalez¢ wiecej informacjina temat produktu winternecie?

Wiecej informacjijest dostepnych pod: www.zieloneinwestycje2021.com

O naszej ocenie gtéwnych niekorzystnych skutkdw naszego podmiotu mozna
przeczytaé na stronie: www.zieloneinwestycje2021.com/niekorzystne_skutki
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Document B — Periodic information (Polish version)

Nazwa produktu/identyfikator prawny: Fundusz transformacyjny
Okres sprawozdawczy: 31 Marca 2021do 31 Marca 2022 roku

Zrownowazony cel inwestycyjny

Ten produkt: " X@) Promuje aspekty Srodowiskowe lub spoteczne, ale nie ma
zrownowazonego celuinwestycyjnego

Nie zawiera inwestycjizrbwnowazonych
Zawiera inwestycje zrwnowazone
W dziatania zgodne zTaksonomig europejska

W dziatania nie zawarte w Taksonomii europejskiej

8 00 Mo zrownowazony cel inwestycyjny. Zréwnowazona inwestycja
oznaczainwestycje w dziatalno$¢ gospodarczg, ktéra przyczyniasie
dorealizacji celusrodowiskowego lubspotecznego, oilenie
naruszaja powaznie ktéregokolwiek z cel dwinwestycji
zrownowazonychioile spdtki, w ktére dokonywane sg inwestycje,
stosujg dobre praktyki w zakresie zarzadzania.

¥ W dziatania zgodne z Taksonomig europejska

¥ W dziatania nie zawarte w Taksonomii europejskiej

aar
= W jakim stopniu zostat osiggniety zrownowazony cel inwestycyjny produktu

finansowego?

W okresie sprawozdawczym od 31 marca 2021 r. do 31 marca 2022 r. fundusz inwestowat na
europejskich rynkach akcji, koncentrujgc sie na przedsiebiorstwach, ktére ograniczajg swoj
$lad ekologicznyi sg w znacznym stopniu zaangazowane w przejscie na gospodarke neutralng
dla klimatu, zgodnie ze Sciezkg ograniczenia wzrostu temperatury do 1,5 stopnia Celsjusza
powyzej poziomu sprzed epoki przemystowej oraz ktére podjety dziatania majgce na celu
ztagodzenie zmian klimatycznych. Fundusz inwestowat przede wszystkim w przedsiebiorstwa
podejmujacye dziatania, ktére przyczyniajg sie do realizacji celu unijnej Taksonomii w
zakresie tagodzenia zmiany klimatu.

W szczegdlnosci fundusz inwestowat w przedsiebiorstwa produkujgce i wykorzystujgce
energie odnawialng, z doskonatymi wynikami w zakresie efektywnosci energetycznej,
przechodzgce na surowce pozyskiwane w sposdb zréwnowazony i wykorzystujgce

technologie emisji ujemnych.

Fundusz czesciowo inwestowat réwniez w przedsiebiorstwa podejmujgce dziafania, ktére
przyczyniajg sie do przystosowania sie do zmiany klimatu oraz przedsiebiorstwa podejmujace
dziatania o celach spotecznych.



Wskaznikisg

wykorzystywane do pomiaru

osiagniecia Srodowiskowego

celu produktu finansowego.
Jakie byty wyniki wskaZnikéw zrownowazonego rozwoju?

W okresie sprawozdawczym od 31 marca 2021 r. do 31 marca 2022 r. 95% tego produktu
finansowego zostato zainwestowane w europejskie papiery wartosciowe spétek i w fundusze
inwestycyjne nieruchomosci zaangazowanych w transformacje niskoemisyjna.

W przypadku inwestycji w dziatania zgodnych z Taksonomig, wykorzystaliSmy odpowiednie
wskazniki w celu zapewnienia zgodnosci z Taksonomig:

e Intensywnos$¢ CO2: srednio 4 % redukcji intensywnosci emisji gazéw cieplarnianych
rocznie w portfelu;
e Znaczne zmniejszenie materialnego fizycznegoryzyka zwigzanego z klimatem dzieki
wskaznikom punktaciji, ktdre korzystajg z PACTA.
W przypadku zréwnowazonych inwestycji o celu spotecznym, gtéwny wskaznik polega na
utrzymaniu inwestycji w przedsiebiorstwa z najlepszg ofertg produktéw lub dziatalnosci
majgcejna celu poprawe dostepu do opieki zdrowotnej i edukacji lub programoéw uczenia sie
przez cate zycie spotecznosci znajdujgcych sie w niekorzystnej sytuacji.

Nie byto dostepnych danych do oceny 6 % pozostatych aktywdw w stosunku do wskaznikéw.

...l w poréwnaniu do poprzednich okresow

OKRES INTENSYWNOSC CO2 FIZYCZNE RYZYKA
SPRAWOZDAWCZY KLIMATYCZNE
2020 | 5 % reducji intensywnosci Znaczne zmniejszenie
2019 | 3 % reducji intensywnosci Czesciowe zmniejszenie
Jakie byly najwieksze inwestycje tego produktu finansowego?
—
a= 15 najwiekszych  Branza % Aktywow Kraj
=
inwestycji
Firma A Technologia informacyjna 10.2% Francja
Firma B Technologia informacyjna 7% Niemcy
Firma C Technologia informacyjna 6% Witochy
Firma D Produkcja pojazdéw mechanicznych 5% Polska
Lista zawiera Firma E Produkcja farmaceutykéow 5% Francja
najwieksze Firma F Technologia informacyjna 5% Hiszpania
. . Firma G Produkcja zywnoscii napojow 5% Grecja
inwestycje
c Firma H Ustugy finansowe 4% Chorwacja
produktu Firma K Produkcja farmaceutykéw 5% Niemcy
finansowego w Firma L Produkcja farmaceutykow 5% Niemcy
okresie Firma M Ustugi finansowe 4% Francja
sprawozdawczym Firma N Technologia informacyjna 1.5% Wrtochy
i j 5 1.29 Dani
0d 31 Marca 2021 Firma O Produkcja farmaceutykéw % ania
Firma P Technologia informacyjna 1.2% Szwecja
do31Marca2022 Firma Q Ustugi finansowe 1.2% Belgia

roku.
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Jaki byt udziat procentowy inwestycji zwigzanych ze zréownowazonym rozwojem?

94% inwestycji miato zréwnowazony cel, z czego 90% cel srodowiskowy, a 4% cel
spoteczny. Inwestycji dokonano w nastepujgcych branzach:

e 85% inwestycji miatlo na celu tagodzenie zmian klimatu w sektorze
technologicznym, samochodowym, farmaceutycznym, produkcji zywnosci i
napojéw i ustug finansowych.

e 5% inwestycji miatlo na cel adaptacje do zmian klimatu w sektorze
farmaceutycznym.

e 4% inwestycji miato cel spoteczny w sektorze technologicznym i zdrowotym.

Inwestycje ; X . o
| #1 Zréownowazione to kategoria zawierajaca

[ | inwestycje zréwnowazone.

#1 Zréwnowazone #2 Pozostate ]
#2 Pozostate inwestycje to takie, ktore nie

Jaka byta alokacja aktywow?

Fundusz sktadat sie w 94% z akcji w spotki i fundsze inwestycyjne nieruchomosciowe iw
5% w fundusze rynku pienieznego.

Jakie inwestycje byty zawarte w “#2 Pozostate”, jakibyt ich cel
i czy podlegaty minmalnym warunkom spofeczno-
Srodowiskowym?

Alokacja aktywow opisuje, jaki
jestudziat procentowy i nwestycji
w poszczegblny rodzaj aktywow.
W okresie referencyjnym fundusz inwestowat w niektére

udziatowe papiery wartosciowe, dla ktdrych brakowato wystarczajgcych danych do oceny

celu inwestycyjnego produktu oraz w instrumenty rynku pienieznego dla ktérych
brakowato takich danych

W jakich branzach dokonano inwestycji?

Inwestycji dokonano w nastepujgce branze: technologia informacjyjna, energia odnawialna,
produkcja zywnosci i napojéw, produkcja farmaceutyczna, edukacja i ustugi finansowe.

Do jakich celow przyczynity sie zrownowazone inwestycje i w jaki sposob nie
wyrzadzity one znacznej szkody?

Z 94% zréwnowazonych inwestycji:
e 90 % inwestycji przyczynito sie do realizacji celéw w zakresie tagodzenia zmiany
klimatu (85%) i przystosowania sie do niej (5%);

e 4% inwestycji miato na celu poprawe dobrobytu spotecznego zwigzanego ze
wsparciem spotecznosci znajdujgcych sie w niekorzystnej sytuacji gospodarczej.
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m Jaki byt udziat procentowy inwestycji, zgodnych z Taksonomig?
90% procent inwestycji byt zgodny z Taksonomia.

Ponizszy wykres na zielono pokazuje minimalny

R

Ten symbol
oznaczainwestycjew
dziafalnosci
gospodarcze, ktére
przyczyniajg sie do
realizacjicelu
zZrownowazonego
zgodniez Taksonomig
Europejska.
Taksonomia UE to
system klasyfikacyjny
okreslajacy liste
dziatalnosci
zrownowazonych pod
wzgledem
Srodowiskowym.

procent inwestycji, ktore sq zgodne z unijng Wskazany udziat procentowy, to minimalny
taksonomigq. udziat inwestycji produktu finansowego, ktére sq
. zgodne z unijng taksonomigq, czyli ktore sq
| nWGStYCje dokonane w dziatalonosci ktére przyczyniajg sie

do realizacji celu zrwnowazonego pod
wzgledem srodowiskowym.
Czy powyzsze oswiadczenie zostato

10% Zréwnowazone:
Taksonomia potwierdzone przez innq firme?
Tak
Inne inwestycje
0,
0% ® Nie

Jakiej metodologii uzyto do obliczenia zgodnosci z Taksonomigq i dlaczego?
Jako metodologie wybrano Obrét zwigzany z dziatalnoscia, ktéra jest zgodna z
taksonomig. Wybrano te metodologie, poniewaz dane dotyczgce obrotéw
przedsiebiorstw, w ktére ten produkt inwestuje, sg szerzej dostepne niz dane
dotyczgce wydatkéw kapitatowych i wydatkéw operacyjnych tych firm, a takze
poniewaz obrot jest postrzegany jako najlepszy wskaznik aktualnego stanu
dziaftalnosci  przedsiebiorstwa. Dodatkowo, obrét jest odpowiednim
wskaznikiem dla inwestoréw w produkcie finansowym, poniewaz stanowi
najbardziej poréwnywalng i wiarygodng miare, biorgc pod uwage szerszay
dostepnos¢ danych dotyczgcych obrotéw firm.

Jaki byt minimalny udziat procentowy dziatalnosci wspomagajqgcej i
przejsciowej?

Z 90% inwestycji zgodnych z Taksonomig:

o 70% to dziatanosé przejsciowa, w tym stopniowe wycofywanie emisji
gazow cieplarnianych;

e 20% to dziatalnos¢ wspomagajgca, polegajgca na uzyciu Srodkéw
fagodzacych i inwestycji zmniejszajgcych materialne fizyczne ryzyko
zwigzanegoz klimatem w innych dziataniach gospodarczych.

Jaki odsetek inwestycji byt zgodny z Taksonomiq w poprzednich okresach
sprawozdzawczych?

OKRES ODSETEK INWESTY CJI
SPRAWOZDAWCZY ZGODNY CH Z TAKSONOMIA
2020 ‘ 93%

2019 ‘ 90%
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Jaki byt procent inwestycji, ktéry nie byt zawarty w Taksonomii?
Procent inwestyciji, ktére nie sg zawarte w Taksonomii to 4%. Sktada sie z inwestyciji,
ktére majg spoteczny cel.

Czemu produkt finansowy inwestowat w dziatalons¢, ktora nie jest
zrownowazona pod wzgledem srodowiskowym?

4% inwestycji posiada spoteczny cel inwestycyjny.

Jak inwestycje zrownowaione przyczynily sie do readlizacji celow
Srodowiskowych i uniknety powainej szkody dla ktoregokolwiek z celow
Srodowiskowych?

Fundusz zawiera inwestycje o zréwnowazonym celu spofecznym, w
przedsiebiorstwa, ktérych celem jest utatwienie dostepu dostepu do opieki
zdrowotnej i edukacji lub ktére oferujg programy uczenia sie przez cate zycie
spotecznosciom w niekorzystnej sytuaciji.

Zapewniono, ze prowadzgc dziatalno$¢ przedsiebiorstwa te nie wyrzadzily
zadnej znaczacej szkody innemu zréwnowazonemu celowi, w szczegdlnosci
to najwigkszy negatywny brano pod uwage ponizej opisane wskazniki gtéwnych niekorzystnych skutkéw
wptyw inwestycjina czynniki decyzji inwestycyjnych dla czynnikéw zréwnowazonego rozwoju.

Gléwne niekorzystne skutki

zZréwnowazonego rozwoju,
W jaki sposéb uwzgledniono wskazniki gtdwnych niekorzystnych skutkow decyzji

dotyczacego kwestii ; ) o ; . :
inwestycyjnych dla czynnikéw zréwnowazonego rozwoju?

$Srodowiskowych, spotecznych

i pracowniczych, Od rozpoczecia inwestycji i przez caly okres trwania produktu oceniamy i
poszanowania praw monitorujemy wskazniki, ktére uznane sg za wskazujgce obecnos¢ gtdwnych
cztowieka i przeciwdziatania niekorzystnych skutkéw zgodnie z prawem UE, z wyjgtkiem wszystkich
korupcji. wskaznikdw zwigzanych z réznorodnoscia biologiczng, dla ktérych nie jestesSmy

w stanie zgromadzi¢ danych. Wiecej informacji mozna znalezé w sekc;ji
prospektu o niekorzystnych skutkach.

Odnosimy sie do niekorzystnych skutkdw poprzez wspdtprace z firmami, w
ktérych dokonano inwestycji. Korzystamy z badan firm, ktére radzg nam jak
decydowaé o tym, jak gtosowaé w kwestiach zwigzanych z niekorzystnymi
skutkami.

Czy zrownowazone inwestycje sq zgodne z wytycznymi OECD dla przedsiebiorstw
wielonarodowych oraz wytycznymi ONZ dotyczqcymi biznesu i praw czfowieka?
Szczegoty:

Tak. Fundusz monitorowat dostosowanie sie do tych wytycznych i zasad.

Jakie dziatania podjeto w celu spetnieniazrownowazonego celu w okresie
" sprawozdawczym?

Monitorowano dziatalnosci firm, w ktérych dokonano inwestycji oraz wyniki dwéch powyzej
wymienionych wskaznikéw.
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Document A— Pre-contractual information (English version)

Product name/legal identifier: Transitionfund

Sustainable investment objective

This product: 0 Promotes environmental or social characteristics, but does not
haveas its objective a sustainable investment

It does notinvestin sustainableinvestments
Itinvests partially in sustainable investments
In activities aligned withthe EU Taxonomy
In activities not aligned with the EU Taxonomy

% ©@® assustainableinvestmentasits objective. Sustainable investment
means aninvestmentinan economicactivity that contributes to
an environmental or social objective, provided that theinvestment
does notsignificantly harm anyenvironmental or social objective
and thattheinvestee companies follow good governance
practices.

4 In activities aligned withthe EU Taxonomy

x In activities not aligned with the EU Taxonomy

PN What is the sustainable investment objective of this financial product?

s
The fund invests in the European equity markets with a strong focus on companies that limit
their ecological footprint and are substantially engagedinthe area of transition to a climate-
neutral economy consistent with a pathwayto limit the temperature increaseto 1.5 degrees
Celsius above pre-industrial levels, and undertake activities that aim to mitigate climate
change. Inparticular, the funds invests in companies producing and using renewable energy,
with excellent scores of energy efficiency, switching to the use of sustainably sourced raw
materials and making use of negative emission technologies. The fund therefore primarily
targets companies undertaking activities that contribute to the EU Taxonomy’s climate
mitigation objective.

The fund also partially invests in companies undertaking activities that contribute to climate

adaptationand companies undertaking activities with social objectives.

Sustainability indicators
What sustainability indicators are used to measure the attainment of g

. . . . . h h
the sustainable investment objective of this financial product? measurehowthe

environmental orsocial

e For investments in Taxonomy-compatible activities, we use characteristics promoted by the
relevantindicators to ensure Taxonomy alignment, such as CO2 financial product are attained.
intensity or reduction of material physical climate risks with
scoring indicators using PACTA.

e For sustainable investments with a social objective, the core indicator focuses in
chosing investee companies with highest share of products or activities within
company’s offering aiming at improving access of disadvantaged communities to
health care and education or offering programmes of lifelong learning.



What investment strategy does this financial product follow?

<

The fund’s investment strategy is based on the active selection of stocks of
companies that contribute to the transition to a low-carbon economy.

What are the binding elements of the investment strategy usedto select the investments
to attain the sustainable investment objective?

The fund commits, through a positive screening strategy, toensuring that the assets selected
as contributing to the sustainable investment objective (92% of the fund’s assets) fully
comply with the criteria described in the section below. This includes compliance with
Taxonomy criteria, for investments in Taxonomy compliant activities.

How is that strategy implemented in the investment process on a continuous basis?

Pre-investment, the fund’s portfolio managers perform a thorough screen of the eligible
universe on companies that meet the requirements of the investment strategy. When
invested, portfolio managerskeep track of not only the companies’ financial performance
but also their performance on the above mentioned indicators, which should show
continuous improvement. If an investee company does not show such improvement for
four quartersin arow, the company is divested from.

What is the policy to assess good governance practices of the investee companies?

All investments presented as sustainable (95% of the fund’s assets) Has a reference sustainable
shall be evaluated by an ESG-rating which provides a separate
governance-score, which needs to meet a certain threshold. In this
respect, the portfolio does not comprise non-rated derivatives and
instruments that are non-rated by nature (e.g. cash and deposits).

benchmarkbeen designated for the
purpose of meeting the sustainable

investment objective?

Where can I find further details on the investment strategy? x

Yes No

More information is available on-line under Asset allocation describes the

www.greeninvesting2021.com shareofinvestmentsin

~»

What is the asset allocation planned for this financial product?

The asset allocation of this fund is at least 92% in sustainable assets and 5% in other
assets.

Investments . . .
#1 Sustainable covers investments that qualify as
sustainable investments.
#2 Other includes investments which do not qualify as
#1 Sustainable #2 Other sustainable investments.
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What investments are included under “#2 Other”, what is their purpose and are there any
minimum environmental or social safeguards?
Max. 5% of assets may be held in deposits and/or invested in Money Market Instruments.

How does the proportion and use of suchinvestments not affect the delivery of the
sustainable investment objective?

The 5% of investments that are included under “#20ther” do not significant harmto the
environment or society, and are therefore not in direct contradiction with the sustainable
investment objective..

To which objectives do the sustainable investments contribute to and how do
they not cause significant harm?

ZAEAN
N

Out of the 92% sustainable investments:

At least 90% of the investments contribute to climate change mitigation and
adaptation objectives. At least 2% of the investments are aimed at social welfare
objectives regarding support of economically disadvantaged communities.

What is the minimum share of investments aligned with the EU
Taxonomy? The minimum share of investments aligned with the Taxonomy
is 90%.

The graph below shows in green the minimum
percentage of investments that are aligned
with the EU Taxonomy. The minimum percentage of investments ofthe financial
product that are aligned with the EU Taxonomy are
Investments made in environmentally sustainable economic activities.

Was this statement subject to an external review by a

P third party?
Sustainable: ) .
Taxonomy Yes: [include name of third party]
Other x
0, . No
90% investments

)
The symbol
refers to investments

thatfinanceactivities . . . .
What methodology is used for the calculation of the alignment with the

EU Taxonomy and why?
The methodology used is that of Turnover associated with Taxonomy-aligned

considered
sustainable under the

EU Taxonomy. The activities. This methodology is chosen because turnover data for the
EU Taxonomyisa undertakings invested in are more widely available than data related to
classification system, capital expenditure and operational expenditure, and because turnover is
establishing a list of perceived asthe best indicator to illustrate the current state of operations of

a company. Turnover is an appropriate metric fo investors in the financial
product asit provides for the most comparable and trustworthy metric, given
the wider data availability.

environmentally
sustainable economic
activities.

What is the minimum share of transitional and enabling activities ?

Out of those 90% Taxonomy-compliant investments:
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Principal adverse
impacts arethe most
significant negative
impactof investment
decisions on
sustainability factors
relating to
environmental, social
and employee matters,
respectfor human
rights, anti-corruption
and anti-bribery
matters.

e 70% transitional acitivites, including phasing out greenhouse gas
emissions
e 20% enabling activities, composed of mitigation measures and
investments that reduce material physical climate risk in other
economic activities
What is the minimum share of sustainable investments that are not aligned
with the EU Taxonomy?
The minimum share of sustainable investments non-aligned with the Taxonomy is 2%,
which is composed of investments with a social objective

The elements described below only related to those 2% of sustainable investments
that are not Taxonomy-aligned:

Why does the financial product invest in economic activities that are not
environmentally sustainable?

2% of investments had a social investment objective

How wiill sustainable investments contribute to a sustainable investment
objective and not significantly harm any sustainable investment objective ?

The fund contains investments with a social sustainable objective by targeting
companies whose purpose is to ease the access of disadvanted communities to
health care and education or offering programmes of lifelong learning.

It has been ensured that those companies did not cause any significant harm,
while carrying those activities, to other the environment or society, in
particular by taking into consideration inficators for adverse impactson
sustainability factorsas described below.

How have the indicators for adverse impacts on sustainability factors been
taken into account?

Upon investment and over the life of the product, we assess and monitor
indicators that are deemed to indicate the presence of a principal adverse
impact as per EU law, except for all biodiversity-related indicators, for which we
are unable to collect data. More details can be found in the prospectus section
under Adverse Impact.

We address adverse impacts by engaging with investee companies. We use
research from proxy voting companies to help us decide how to vote on issues
related to adverse impacts.

Are sustainable investments aligned with the OECD Guidelines for
Multinational Enterprises and the UN Guiding Principles on Business and
Human Rights? Details:

Yes, and the fund is commited to monitor the alighment with these guidelines
and principles. In case of a breach, the fund commits to disinvest from the
investee company if the breach is not corrected within a reasonable time (1
year).

51



|
“ Does this product take into account principal adverse impacts on sustainability
factors?

% VYes

No

g@ Can | find I find more product specific information online?

More product-specificinformation can be found on the website:
www.greeninvesting2021.com

You can read about our assessment of the principal adverse impacts of our entity on sustainability
factorsat: www.greeninvesting2021.com/sustainability/adverse impact statement
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Document B — Periodic information (English version)

Product name/legal identifier: Transition fund
Reference period: 31 March 2021to 31 March 2022

Sustainable investment objective

[tick when relevant]

This product: [ XO) Promotes environmental or social characteristics, but does not
haveas its objective a sustainable investment

It does not investin sustainableinvestments
It invests partially in sustainable investments
In activities aligned with the EU Taxonomy

In activities not aligned with the EU Taxonomy

% O O pHassustainableinvestmentasits objective. Sustainable investment
means an investmentinan economicactivity that contributesto an
environmental orsocial objective, providedthat the investment does
notsignificantlyharm anyenvironmental or social objectiveandthat
the investee companies follow good governance practices.

& Inactivities aligned withthe EU Taxonomy

& Inactivities not aligned with the EU Taxonomy

To what extent was the sustainable investment objective of this financial product
iar

“‘;:’ met?

During the reporting period from 31 March 2021 to 31 March 2022, the fund invested in
European equity markets with a strong focus on companies that limit their ecological
footprint and are substantially engagedinthe area of transitionto a climate-neutral economy
consistent with a pathway to limit the temperature increase to 1.5 degrees Celsius above
pre-industrial levels, and that undertook activities that aim to mitigate climate change. The
fund therefore primarily targeted companies undertaking activities that contribute to the EU
Taxonomy’s climate mitigation objective.

In particular, the fund invested in companies producing and using renewable energy, with
excellent scores of energy efficiency, switching to the use of sustainably sourced raw
materialsand making use of negative emissions technologies.

The fund also partially invested in companies undertaking activities that contribute to

climate adaptation and companies undertaking activities with social

objectives. Sustainability indicators

How did the sustainability indicators perform? measure how the environmental
or social characteristics

During the reporting period from 31 March 2021 to 31 March 2022,

this financial product was 95% invested in European securities of
companies and REITsengagedin low-carbon transition.

promoted by thefinancial
productareattained.



For investments in Taxonomy-compatible activities, we used the relevant indicators to
ensure Taxonomy alignment, such as:

e (CO2 intensity: 4 % on average per annum greenhouse gas (GHG) intensity reduction
of the portfolio
e Significant reduction of material physical climate risks with scoring indicators using
PACTA.
For sustainable investments with a social objective, the core indicator focused in keeping
investee companies with highest share of products or activities within company’s offering
aiming at improving access of disadvantaged communities to health care and education or
offering programmes of lifelong learning.

Insufficient data to assess 5% of the remaining assets against the indicators.

...and compared to previous periods

REFERENCE PERIOD CO2 INTENSITY PHYSICAL CLIMATE RISKS
2020 7 % intensity reduction Signiciant reduction
2019 7 % intensity reduction Partial reduction
- What were the top investments of this financial product?
- =
Largest 15 investments Sector % Assets Country
CompanyA Information technology 10.2% France
The listincludes the Company B Information technology 7% Germany
investments CompanyC Information technology 6% Italy
constituting the CompanyD Manufacture of motor vehicles 5% Poland
greatest proportion CompanyE Healthca're 5% Fra r.\ce
CompanyF Information technology 5% Spain
of investments of Company G Manufactur. food and beverages 5% Greece
the financial Company H Financial activities 4% Croatia
productduring the Company K Healthcare 5% Germany
reference period, CompanylL Healthcare 5% Germany
L Company M Financial activities 4% France
selalien bz 2 e Company N Information technology 1.5% Italy
2021to 31 March Company O Manufactur. of pharmaceuticals 1.2% Denmark
2022 CompanyP Information technology 1.2% Sweden
Company Q Financial activities 1.2% Belgium
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What was the proportion of sustainability-related investments?

92% of the investments had a sustainable investment objective, from which 90%
environmental and 2% social.

Investments

[ | sustainable investments.

#1 Sustainable covers investmentsthatqualify as

#1 Sustainable #2 Other

#2 Othar incliidac invactmante whirh dn nat

What was the asset allocation?

The asset allocation of this fund is at least 92% composed of equities in corporates and
REITs, and up to 5% in Money Market Funds.

What investments were included under “other”, what was their
purpose and were there any minimum environmental or s ocial
safeguards?

Asset allocation describes the
share of investments in specific
assets.

During the reference period, the fund was invested in some equity
securities lacking sufficient data to assess against the product’s investment objective, and in
money market instruments for which such data were also lacking.

In which economic sectors were the investments made?

Investments were in the following sectors: IT, renewable energy, food and beverage, health
care, education, and financials.

To which objectives did the sustainable investments contribute to and how did
they not cause significant harm?

Out of the 92% sustainable investments:

90% of the investments contributed to climate change mitigation and adaptation. In
addition, 2% of the investments were aimed at social objectives in relation to
supporting economically disadvantaged communities.
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e
The symbol
refers to investments
thatfinanceactivities
considered
sustainable under the
EU Taxonomy. The
EU Taxonomy isa
classification system,
establishinga list of
environmentally

m What was the share of investments aligned with the EU Taxonomy?
The minimum share of investments aligned with the Taxonomy is 90%.

The graph below shows in green the
percentage of investments that are aligned with

the EU Taxonomy. The percentage of investments of the financial
product that are aligned with the EU
Investments Taxonomy are made in environmentally

sustainable economic activities.
Was this statement subject to an external

10% review by a third party?
0

Sustainable: Yes: [include name of third party]
Taxonomy x No
Other

90% investments

What methodology was used for the calculation of the alignment with
the EU Taxonomy and why?
The methodology used for the calculation of taxonomy-alignment is that of
Turnover associated with Taxonomy-aligned activities. This methodology is
chosen because turnover data for the undertakings invested in are more
widely available than data related to capital expenditure and operational
expenditure, and because turnover is perceived as the best indicator to
illustrate the current state of operations of a company. Turnover is an
appropriate metric fo investors in the financial product as it provides for the
most comparable and trustworthy metric, given the wider data availability.

What was the share of transitional and enabling activities?

Out of those 90% Taxonomy-compliant investments:

e 70% transitional acitivites, including phasing out greenhouse gas
emissions

e 20% enabling activities, composed of mitigation measures and
investments that reduce material physical climate risk in other
economic activities

How did the percentage of investments that are aligned with the EU
Taxonomy compare with previous reference periods ?

REFERENCE PERIOD PERCENTAGE OF
INVESTMENTS ALIGNED WITH
EU TAXONOMY

2020 ‘ 93%

2019 ‘ 90%
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What was the share of sustainable investments that are not aligned with the
f o EU Taxonomy?

The minimum share of sustainable investments non-aligned with the Taxonomy is

2%, which are composed of investments with a social objective.

Why did the financial product invest in economic activities that are not
environmentally sustainable?

2% of investments had a social investment objective.

How did sustainable investments contribute to a sustainable investment
objective and did not significantly harm any sustainable investment
objective?

Principal adverse impacts are Investments with a social objective in relationto supporting economically

the mostsignificant negative disadvantaged communities.

R How have the indicators for adverse impacts on sustainability factors been

decisions on sustainability taken into account?

factorsrelating to

environmental, social and Upon investment and over the life of the product, we assess and monitor
employee matters, respect indicators that are deemed to indicate the presence of a principal adverse
impact as per EU law, except for all biodiversity-related indicators, for which we
are unable to collect data. More details can be found in the prospectus section
under Adverse Impact.

for human rights, anti-
corruption and anti-bribery
matters.

We address adverse impacts by engaging with investee companies. We use
research from proxy voting companies to help us decide how to vote on issues
related to adverse impacts.

Were sustainable investments aligned with the OECD Guidelines for
Multinational Enterprises and the UN Guiding Principles on Business and
Human Rights? Details:

Yes, the fund monitored the alignment with these guidelines and principles.

What actions were taken to attain the sustainable investment objective during
"q the reference period?

The fund monitors business activities of investee companies as well as the companies’
performance on the two previously mentioned sustainability indicators.
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