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Statement on principal adverse impacts of investment decisions on sustainability factors

Financial market participant: Global Evolution Asset Management A/S (529900TWA1FCOZ9Z0OMS88)

Summary

Global Evolution Asset Management A/S (herefter “Global Evolution”), LEI-kode 529900TWA1FCOZ9Z0OMSS8, tager hensyn til de veesentlige negative indvirkninger
af sine investeringsbeslutninger pd baredygtighedsfaktorer. Naervaerende erklering er den konsoliderede erklering om veasentlige negative
baeredygtighedsindvirkninger for Global Evolution Asset Management A/S.

Denne erklaring om vasentlige negative indvirkninger pa baeredygtighedsfaktorer dekker referenceperioden fra 1. januar til 31. december 2025.

Vi tager hejde for vaesentlige negative indvirkninger p& enhedsniveau ved at méle og overvige den aggregerede negative pavirkning af beredygtighedsfaktorer fra
vores fondes/mandaters investeringer. | vores fonde/mandater tager vi hensyn til de obligatoriske indikatorer for veesentlige negative indvirkninger samt et udvalgt sat
frivillige indikatorer defineret i Sustainable Finance Disclosure Regulation (SFDR), athaengigt af datatilgeengelighed og datakvalitet. Da Global Evolution ikke
investerer i fast ejendom, er disse indikatorer ikke relevante.

Formalet er at minimere, ved hjelp af relevante tilgeengelige midler, de vasentlige negative indvirkninger pa baeredygtigheden af vores investeringer. Vi straeber mod
dette mal gennem negative screeninger, integration af ESG-forhold samt aktivt engagement. Prioriteringen af negative indvirkninger styres af vores politik for ansvarlige
investeringer.

Global Evolution Asset Management A/S (hereafter “Global Evolution”), LEI code 529900TWA1FCOZ9Z0OMS8 considers principal adverse impacts of its investment
decisions on sustainability factors. The present statement is the consolidated principal adverse sustainability impacts statement of Global Evolution Asset Management
A/S.

This statement on principal adverse impacts on sustainability factors covers the reference period from January 1 to December 31, 2025.

We consider principal adverse impact on entity level by measuring and monitoring the aggregated adverse impact on sustainability factors of our funds/mandates
investments. In our funds/mandates, we consider the mandatory principal adverse impact indicators and a chosen set of voluntary indicators defined by the Sustainable
Finance Disclosure Regulation (SFDR)!, subject to data availability and quality. As Global Evolution does not invest in real estate, those indicators are not applicable.

The aim is to minimise, by relevant means at our disposal, the principle adverse impacts on sustainability of our investments. We strive towards this aim through the
means of negative screening, ESG integration, and engagement. The prioritization of adverse impacts is guided by our Responsible Investment Policy.

! Regulation (EU) 2019/2088 of the European Parliament and of the Council of 27 November 2019 on sustainability-related disclosures in the financial services sector.
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Description of the principal adverse impacts on sustainability factors

For the purposes of this statement, by “principal adverse impacts” is meant the negative, material or likely to be material effects on sustainability factors caused,
compounded by or directly linked to our investment decisions.

We prioritise and report on principal adverse impacts of our investment decisions on sustainability factors on basis of and covering the indicators listed in the tables
below. For each of these indicators, we have included information to describe the actions that we have taken and actions that we plan to take/targets set to avoid or
reduce the principal adverse impacts identified.

Information on the impact of our investments on these indicators is published latest by June 30th on an annual basis. This information will cover the period of 1 January
until 31 December of the preceding year.

‘Impact’ in the section ‘Description of the principal adverse impacts on sustainability factors’ in the Table below is a figure on impact as the average of impacts on 31
March, 30 June, 30 September and 31 December of the reference period.

Table 1

Indicators applicable to investments in investee companies

gas emissions

1. GHG
emissions

emissions

Adverse sustainability indicator Metric Impact 2025 Impact 2024 Impact 2023 Impact 2022 Explanation Actions taken, and actions planned
and targets set for the next reference
period
CLIMATE AND OTHER ENVIRONMENT-RELATED INDICATORS
Greenhouse Scope 1 GHG 1,143,757.82 330,366.91 N/A N/A Sum of portfolio companies' Carbon | ESG integration: Global Evolution’s

Emissions - Scope 1 (metric tons)
weighted by the portfolio's value of
investment in a company and by the
company's most recently available
enterprise value including cash
(EVIC).

Issuer classification methodology
changed in 2025; 2025 data is not

proprietary corporate ESG framework
assesses issuer and industry level carbon
emission, measures carbon intensity vs
peers and trend and highlights the
company’s carbon intensity reduction
targets if they have any.

As part of this process, we assess the
company’s exposure to climate related
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directly comparable with prior
periods.

Coverage 2025: 63.19%
Coverage 2024: 77.47%

Scope 2 GHG
emissions

141,983.78

55,404.00

N/A

N/A

Sum of portfolio companies' Carbon
Emissions - Scope 2 (metric tons)
weighted by the portfolio's value of
investment in a company and by the
company's most recently available
enterprise value including cash
(EVIC).

The change between 2024 and 2025
is primarily driven by a change in
issuer classification.

Coverage 2025: 63.19%
Coverage 2024: 77.47%

Scope 3 GHG
emissions

4,952,426.95

1,237,688.51

N/A

N/A

Sum of portfolio companies' Total
Emissions Estimated - Scope 3
(metric tons) weighted by the
portfolio's value of investment in a
company and by the company's
most recently available enterprise
value including cash (EVIC).

Issuer classification methodology
changed in 2025; 2025 data is not
directly comparable with prior
periods.

Coverage 2025: 65.69%
Coverage 2024: 78.29%

risks and consider the extent to which
these risks may have a material financial
impact.

ESG Engagement: Global Evolution
engages with selected companies on
their low-carbon transition, taking their
development context into consideration.

Total GHG emissions

6,443.660.02

1,631,643.98

N/A

N/A

The total annual Scope 1, Scope 2,
and estimated Scope 3 GHG
emissions associated with the
market value of the portfolio.
Companies' carbon emissions are
apportioned across all outstanding
shares and bonds (based on the
most recently available enterprise
value including cash).

Issuer classification methodology
changed in 2025; 2025 data is not

ESG integration: Global Evolution’s
proprietary corporate ESG framework
assesses issuer and industry level carbon
emission, measures carbon intensity vs
peers and trend and highlights the
company’s carbon intensity reduction
targets if they have any.

ESG Engagement: Global Evolution
engages with selected companies on
their low-carbon transition, taking their
development context into consideration.
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directly comparable with prior
periods.

Coverage 2025: 62.81%
Coverage 2024: 77.47%

2 Efgglm Carbon footprint 1,547.21 841.82 N/A N/A The total annual Scope 1, Scope 2, ESG Integration: Our ESG frameworks
and estimated Scope 3 GHG involves analysis of Scope 1, 2, and 3
emissions associated with 1 million | emissions, carbon Intensity, industry -
EUR invested in the portfolio. specific benchmarks and emissions
Companies' carbon emissions are reduction commitments among others.
apportioned across all outstanding .
shares and bonds (based on the ESG engagement: Global Ev91ut1on
most recently available enterprise Cengages with selec?ed companies on
value including cash). their carbon footprmt,. taking t}.lelr .

development context into consideration.
Issuer classification methodology
changed in 2025; 2025 data is not
directly comparable with prior
periods.
Coverage 2025: 62.81%
Coverage 2024: 77.47%

3. GHG . . . . . . .
intensity of GHG intensity of 2,014.13 1,605.56 N/A N/A The portfolio's weighted average of | ESG integration: Global Evolution’s
investee investee companies its holding issuers' GHG Intensity proprietary corporate ESG framework
companies (Scope 1, Scope 2 and estimated assesses issuer and industry level carbon

Scope 3 GHG emissions/EUR emission, measures carbon intensity vs

million revenue). peers and trend and highlights the

. . company’s carbon intensity reduction

Issuer clqs&ﬁcatlon methodglogy targets if they have any.

changed in 2025; 2025 data is not

directly comparable with prior

periods. .
ESG Engagement: Global Evolution

Coverage 2025: 65.31% engages with selected companies on

Coverage 2024: 83.64% their low-carbon transition, taking their
development context into consideration.

4. Exposure to . . X . .

Share of investments 20.85% 18.65% N/A N/A The percentage of the portfolio's ESG integration: At Global Evolution,

companies
active in the
fossil fuel
sector

in companies active in
the fossil fuel sector

market value exposed to issuers
with fossil fuels related activities,
including exploration, extraction,
mining, storage, distribution and
trading of oil and gas, production
and distribution of thermal coal, and
production, distribution, storage,
and reserves of metallurgical coal,
rebalanced by the sub-portfolio of
corporate holdings.

we are mindful that while fossil fuel
companies are often associated with high
carbon footprints and environmental
risks, those demonstrating credible
progress toward decarbonisation and
renewable energy adoption can offer
both financial and ESG value. In
emerging markets, where energy demand
is rising and reliance on fossil fuels
remains high, we therefore take a
balanced approach, assessing these risks
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Issuer classification methodology
changed in 2025; 2025 data is not
directly comparable with prior
periods.

Coverage 2025: 68.10%
Coverage 2024: 81.90%

through a just transition lens that
supports sustainable development while
acknowledging historical inequalities.

ESG engagement: Building on this
context, we prioritise influence through
active engagement rather than outright
exclusion of fossil fuel exposure. As
bondholders, we seek to accelerate the
energy transition by encouraging
credible decarbonisation pathways,
science based targets, and increased
investment in renewables. This approach
enables us to actively manage ESG risks
while supporting a pragmatic, just
transition aligned with SFDR PAI
mitigation expectations.

Share of non-

renewable Share of non- 87.15% 87.14% N/A N/A The portfolio's weighted average of | ESG integration: High reliance on non-
energy renewablq energy issuers' energy consumption and/or renewable energy in(j‘r_easeg financial,
consumption consumption and non- production from non-renewable regulatory, and transition risks. Our
and renewable energy sources as a percentage of total analysis screens for high-risk sectors
production production of investee energy used and/or generated. focusing on energy-intensive industries
companies from non- . . like cement, steel, mining, or utilities,
renewable energy Issuer cla'smﬁcatlon methodqlogy common in emerging markets, with high
sources compared to cl_langed in 2025; 2025, data.1s not non-renewable energy use.
renewable energy dlre_ctly comparable with prior o
sources, expressed as periods. ]fES('}IEnglagement: As;)utlmed in the
a percentage of total ] 0 ossil fuel exposure section, our
enpergy soug}ces ggz:ﬁzz: ;832 : g g gg 02 engagement approa_ch recogqises the
s specific challenges in emerging markets,
including data gaps, infrastructure
constraints, and regulatory variability.
Energy . . . . . .
consumption Energy consurpppon A: N/A A:1.16 N/A N/A The portfolio's we'lghted average of ESG integration: G%ven our
intensity per in GWh per million B: 147 B: 1.60 Energy Consumption Intensity investments span a diverse set of
ioh EUR of revenue of s s (GwH/million EUR revenue) for economies, each reporting in different
high impact . : ) ) - . .
climate investee companies, C: 134 C: 6.24 issuers classified within NACE currencies, we recognise that revenue
sector per high impact Code A,B,C,D,E,F,G,Hand L. based metrics can present challenges
climate sector D: 4.96 D:4.39 . . when assessing intensity consistently
Issuer clgsmﬁcatlon methodqlogy over time. Nevertheless, our focus
E: N/A E: N/A changed in 2025; 2025 data.ls not remains on integrating risk analysis
F: 0.20 F: 0.04 directly comparable with prior across high-impact climate sectors,
periods. particularly energy intensive industries
G:0.10 G: 0.11 Coverage 2025: 60.30% such as energy, utilities, manufacturing,
H: 1.88 H: 131 Coverage 2024: 72.29% and transportation.
L:0.27 L:1.55
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As long-term investors, where energy
usage is financially material, we seek to
understand a company’s energy
consumption, particularly in the context
of volatile energy prices, which can
place unnecessary financial pressure on
businesses with inefficiencies or a high
reliance on energy intensive operations.

ESG engagement: Our engagement
approach looks for companies that
collaborate with other stakeholders like
investor coalitions, industry partnerships,
and policy advocacy given the limited
availability of energy-efficient
infrastructure in come emerging markets
countries.

Biodiversity 7 nAngt;\;ilI,lglsy Share of investments 9.66% 3.29% N/A N/A The percentage of the portfolio's ESG integration: We assess how our
affecting in. inve;stee companies markt}t value exposed Fo issuers' ir}vestmer_lts impact biod_iversity and how
biodiversity- with sites/operations that either have operations located biodiversity loss poses risks to financial
sensitive located in or near to in or near biodiversity sensitive performance. Emerging markets often
areas biodiversity-sensitive areas, are assessed to potentially face unique challenges, such as weaker

areas where activities negatively affect local biodiversity, ESG data availability and diverse
of those investee and have no impact assessment; or ecological contexts, which require
companies negatively they are involved in controversies tailored strategies.
affect those areas with severe impact on local .
biodiversity, rebalanced by the sub- ESG engagel'nel'lt: A,t Global' Evolutlon,
portfolio of corporate holdings. we look ‘for blodlver51_ty pr10r1t1es,‘ such
as reducing deforestation or adopting
Issuer classification methodology sustainable land-use practices. Our focus
changed in 2025; 2025 data is not tends to be prioritised on companies in
directly comparable with prior high-risk sectors like mining and
periods. agriculture.
Coverage 2025: 69.27%
Coverage 2024: 83.14%
8.  Emissions to o L . .
Water Tonnes of emissions 0.00 0.01 N/A N/A The total water emissions (metric ESG integration: Within our ESG

water

to water generated by
investee companies
per million EUR
invested, expressed as
a weighted average

tons) associated with EUR 1 million
invested in the portfolio. It is
calculated as the weighted average
of Water Emissions (metric tons)
per company divided by the
company's most recently available
enterprise value including cash
(EVIC).

Issuer classification methodology
changed in 2025; 2025 data is not

analysis where material to the issuer, we
assess water usage and wastewater
output. This is particularly relevant for
high-risk sectors such as mining, textiles,
or chemicals. As part of this assessment,
we may evaluate adherence to national
water quality regulations, which can vary
across emerging markets, as well as
overall performance.
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directly comparable with prior
periods.

Coverage 2025: 7.99%
Coverage 2024: 0.85%

ESG engagement: Our engagement
strategies involve direct dialogue, when
necessary, collaborative initiatives, and
robust monitoring, tailored to our
portfolio contexts.

9.  Hazardous

Waste waste and Tonnes of hazardous 22.94 44.19 N/A N/A The total annual hazardous waste ESG integration: Within our ESG
radioactive waste and radioactive (metric tons reported) associated analysis, where material to the issuer, we
waste ratio waste generated by with 1 million EUR invested in the assess hazardous and radioactive waste

investee companies portfolio. Companies' hazardous generation. As part of this analysis, we
per million EUR waste is apportioned across all may evaluate waste volumes and
invested, expressed as outstanding shares and bonds management practices, including the use
a weighted average (based on the most recently of proxy data, as well as progress against
available enterprise value including | waste reduction targets.
cash) ESG engagement: Our engagement
Issuer classification methodology approach aims to disclose waste data and
changed in 2025; 2025 data is not engagement outcomes, by addressing
directly comparable with prior waste-related risks and promoting
periods. sustainable practices.
Coverage 2025: 34.96%
Coverage 2024: 30.84%
INDICATORS FOR SOCIAL AND EMPLOYEE, RESPECT FOR HUMAN RIGHTS, ANTI-CORRUPTION AND ANTI-BRIBERY MATTERS
Social and 10- ?j/;)létllg;l:lof Share of investments 4.08% 0.34% N/A N/A The percentage of the portfolio's ESG integration: At GE we integrate
employee Compact in investee companies market value exposed to issuers that | violations of UNGC principles and
matters principles that have been fail to align with the Organisation OECD Guidelines into our ESG analysis
and involved in violations for Economic Co-operation and by adopting metrics like controversy
Organisation of the UNGC Development (OECD) Guidelines screenings and compliance programs,
for principles or OECD for Multinational Enterprises based using proxy data, and setting governance
Economic Guidelines for on MSCI ESG Research targets.
. Multinational methodology, rebalanced by the sub L Lo
acr?; peration Enterprises portfolio of corporate holdings. UN ,GC pr1n01p_les and OECD .Gu1de11nes
are intergrade into our screening process.
Development Issuer classification methodology While external tools and data inform our
(OECD) changed in 2025; 2025 data is not analysis, all investment and stewardship
Guidelines directly comparable with prior decisions are ultimately grounded in
for periods. internal judgement and proprietary
Multinational research. Where issues arise, we pursue
Enterprises Coverage 2025: 70.37%

Coverage 2024: 83.14%

either exclusion or targeted engagement
based on severity, with these
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considerations embedded across our
broader ESG framework.

ESG engagement: Our engagement
strategies involve direct dialogue,
collaborative initiatives, and robust
monitoring, tailored to emerging market
challenges. The purpose of engagements
can be for information to better
understand the risks we are exposed to or
for change.

H- ]gf;(igsfes Share of investments 4.48 0.66% N/A N/A The percentage of the portfolio's ESG integration: Our analysis looks
and in investee companies market value exposed to issuers that | into several indicators including whether
compliance without policies to do not have at least one policy companies have formal policies aligned
mechanisms monitor compliance covering some of the UNGC with UNGC principles or OECD
to monitor with the UNGC principles or OECD Guidelines for Guidelines, such as human rights
compliance principles or OECD Multinational Enterprises (e.g. policies or anti-corruption frameworks,
with UN Guidelines for human rights, labour due diligence, check for Audit and Reporting
Global Multinational or anti-bribery policy) and either a Frequency etc.

Enterprises or monitoring system evaluating .
;()jr(i)r?gi);?lcets grievance /complaints compliance with such policy or a ESG gngagen;(ent: Qur en&agemeyt 11n
and OECD handling mechanisms grievance / complaints handling emerglngfmar e(IS algls to oe practical,
Guidelines to address violations mechanism, rebalanced by the sub capacity- 001.1;6 > anl sensmvlel tﬁ
for of the UNGC portfolio of corporate holdings. context-specific governance challenges.
Multinational ;érm((izul)l ° 0; OECD Issuer classification methodology
Enterprises e hanged in 2025; 2025 data is not
Multinational changed i > ata 1s no
Enterprises directly comparable with prior
periods.
Coverage 2025: 69.14%
Coverage 2024: 82.18%

12.  Unadjusted . . L . . .
gender pay Average unadjusted 8.19% 7.72% N/A N/A The portfolio ho'ldmgs weighted ESG mFegratlon: Wg may consider
gap gender pay gap of average of the difference between companies’ pay gap disclosures,

investee companies the average gross hourly earnings of | workforce representation, pay

male and female employees, as a transparency policies and sector-specific
percentage of male gross earnings. benchmarks if available. However, we

. . recognise that coverage in these areas
Issuer clgss1ﬁcat1on method(-)logy can be limited across emerging markets.
changed in 2025; 2025 data is not
directly comparable with prior ESG engagement: Our engagement
periods. policy involves direct and collaborative

engagement to help us monitor and note

Coverage 2025: 24.10% the company’s progress.
Coverage 2024: 11.79%

13. Board gender . . . . X . .

Average ratio of 23.25% 20.90% N/A N/A The portfolio holdings' weighted ESG integration: Our analysis looks

diversity

female to male board

average of the percentage of female

into board composition, diversity
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members in investee board members to total board policies, committee representation and
companies, expressed members. how a company is poised against its
as a percentage of all . . sector benchmarks, while also reflecting
board members Issuer cla.smﬁcatlon method(_)logy the regional contexts in which it
changed in 2025; 2025 data is not operat
. . . perates.
directly comparable with prior
periods. ESG engagement: Our engagement
policy involves direct and collaborative
Coverage 2025: 65.48% engagement to help us monitor and note
Coverage 2024: 78.62% the company’s progress.

14. Exposure to . . . . .
controversial | Share of investments 0% 0% N/A N/A The percentage of the portfolio's Negative screening: Our proprietary
weapons in investee companies market value exposed to issuers ESG framework incorporates a negative
(anti- involved in the with an industry tie to landmines, screening process, excluding any
personnel manufacture or selling cluster munitions, chemical company involved in the production of
mines, of controversial weapons or biological weapons. controversial weapons.
cluster weapons Note: Industry ties include Specificall I
munitions, ownership, manufacturing and pectlica 312 ol?rdweaplons policy covers
chemical investments. Ties to landmines do f:;gﬁ?lfss ;Edebicﬁ)oc il(l:;tle;ﬁlzﬁéﬁ?;l
weapons and not include related safety products. weapons, ;s well as (i pleted uranium.
biological Issuer classification methodology blinding laser, incendiary, and non-
weapons) changed in 2025; 2025 data is not detectable fragment weapons. The

directly comparable with prior exclusion also extends to nuclear
periods. weapons, including related delivery
systems, components (including dual-
Coverage 2025: 74.0% use), and associated services.
Coverage 2024: 84.40%
Indicators applicable to investments in sovereigns and supranationals
Adverse sustainability indicator Metric Impact 2025 Impact 2024 Impact 2023 Impact 2022 Explanation Actions taken, and actions planned
and targets set for the next reference
period
. 15. GHG . . . . .
Environmental intensity GHG intensity of 955.10 315.38 387.93 379.93 The portfolio's weighted average of | ESG integration: GHG emissions are
investee countries sovereign issuers' Country GHG considered as part of Global Evolution’s
intensity (tons CO2¢/EUR M GDP). | sovereign ESG framework on both a
. . production and consumption basis
The data provider and issuer alongside countries’ decarbonization
clasmﬁcqtlon methodology was policy support. We take a nuanced
chgnged in 2025; as a result, data approach, considering countries’
pgmts reported for 202,5 are not different development trajectories.
directly comparable with those
reported in previous years. The Engagement: Global Evolution has
major difference is the change from | engaged with a number of sovereigns on
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purchasing-power adjusted GDP to
nominal GDP.

Coverage 2025: 100%

their low-carbon transition, taking their
development context into consideration.

Social

Investee
countries
subject to
social
violations

Number of investee
countries subject to
social violations
(absolute number and
relative number
divided by all investee
countries), as referred
to in international
treaties and
conventions, United
Nations principles
and, where applicable,
national law

6.25 (8.58%)

33 (47.26%)

33 (42 %)

35 (47 %)

The portfolio's percentage of unique
sovereign issuers with European
External Action Service (EEAS)
restrictive measures (sanctions) on
imports and exports.

The data provider and issuer
classification methodology was
changed in 2025; as a result, data
points reported for 2025 are not
directly comparable with those
reported in previous years. Previous
data provider relied on proprietary
methodology on scale 0-10.

Coverage 2025: 99.26%

Negative screening: Countries subject
to any form of EU and UN sanctions are
subject to a review by Global
Evolution’s Responsible Investment
Committee on an annual basis. The
Committee considers the target, nature,
and severity of sanctions as well as the
broader context in its decision to include
or exclude the country from the
investable universe.

ESG integration: A variety of human
rights indicators are part of Global
Evolution’s sovereign ESG framework
and therefore part of the overall
assessment.

Indicators applicable to investments in real estate assets

Adverse sustainability

indicator Metric Impact Impact Impact 2023 Impact 2022 Explanation Actions taken, and actions planned and
targets set for the next reference period
2025 2024
. . Not applicable given investment
Fossil fuels Share of investments N/A N/A N/A N/A N/A universe of our funds/mandates
17.  Exposure to in real estate assets
fossil fuels involved in the
through real extraction, storage,
estate assets transport or
manufacture of fossil
fuels
E 18.  Exposure to N/A N/A N/A NA N/A Not applicable given investment
nergy energy- : universe of our funds/mandates
efficiency ¢ ﬁgy, . Share of investments
methicien in  energy-inefficient
real estate

assets

real estate assets
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Table 2

Additional climate and other environment-related indicators

Adverse sustainability . . . .
indicator Metric Impact 2025 Impact 2024 Impact 2023 Impact 2022 Explanation Actions taken, and actions planned and
targets set for the next reference period
. ESG integration: For issuers that are
Water, waste 0.21% 0.39% N/A N/A The percentage of the portfolio's manufacturers of pesticides and other
and material market value exposed to issuers agrochemical produces we look to
emissions Share of investments clasglf_‘led as manufacturers of _ pnder;tand envir'onmental impac'ts
s : pesticides and other agrochemical including what risks the companies are
9. Investments in in investee companies ducts b gw p
T . products by NACE Group (NACE exposed
companies the activities qf yvh1ch Group Code 20.2). :
producing fall under Division )
chemicals 20.2 of Annex I to Issuer classification methodology ESG engagement: Our engagement
Regulation (EC) No changed in 2025; 2025 data is not approach involves direct and
1893/2006 directly comparable with prior collqboratlve engagement to help us
periods. monitor and note the company’s
progress
Coverage 2025: 78.48%
17. Share of bonds N/A
Greer} _ not issued under Share of bonds not N/A N/A N/A N/A N/A
securities Union legislation issued under Union
on legislation on
environmentally environmentally
sustainable bonds | sustainable bonds
Table 3
Additional indicators for social and employee, respect for human rights, anti-corruption and anti-bribery matters
. . ESG integration: Our proprietary ESG
Anti- ‘ Share of investments 4.53% 0.61% N/A N/A The percentage of the poﬁfollo s framework incorporates the assessment
cor'rup'Flon and 15. Lack of anti- in entities without m_arket value e.xposed FO 1ssuers of Corruption and fraud risks. As part of
anti-bribery corruption and policies on anti- without an anticorruption and this process, we evaluate companies’

anti-bribery
policies

corruption and anti-
bribery consistent
with the United

antibribery policy consistent with
the United Nations Convention
against Corruption.

practices, policies, and any relevant
controversies related to anti-corruption
and anti-bribery.
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Nations Convention
against Corruption

Issuer classification methodology
changed in 2025; 2025 data is not
directly comparable with prior
periods.

Coverage 2025: 69.14%

This analysis enables us to identify and
understand the potential risks to which
we may be exposed as a result of a
company’s governance practices and
conduct.

ESG engagement: Our engagement
policy involves direct and collaborative
engagement to help us monitor and note
the company’s progress.

Social

ESG Integration:

42.51 4.17 4.34 3.94 The Welghted average of the The Gini index is considered in Global
portfolio's 1ssu§rs' Gini Index (0- Evolution’s country analysis through its
100 score), thh measures .the proprietary ESG framework.
extent to which the distribution of
income in the population deviates Engagement: Income inequality has
from a perfectly equal distribution. : ;
The distribution of Values?an e fr}:mi1 0 (best) to 100 multiple sources (¢.g. economic
income and economic g instability, tax and labour policies,
rst). Data sources: MSCI based : )
inequality among the (wo education levels) that differ between
18. Average rticipants i on World BankiUNU WIDER, countries. Over the past year, Global
income inequality | Paricpantsina WHO, CIA, national sources. Evolution h d with selected
. particular economy volution has engaged with selecte
including a The data provider and issuer sovereigns on underlying drivers of
quantitative indicator classification methodology changed | inequality.
explained in the in 2025; as a result, data points
explanation column reported for 2025 are not directly
comparable with those reported in
previous years, given that the
previous data provider normalized
data to a scale 0-10.
Coverage 2025: 98.78%
. ESG integration: Indicators related to
53.81 3.23 3.35 3.19 The weighted average of the

19. Average
freedom of
expression score

Measuring the extent
to which political and
civil society
organisations can
operate freely
including a
quantitative indicator
explained in the
explanation column

portfolio's issuers' World Press
Freedom Index (0-100 score),
which measures the ability of
journalists as individuals and
collectives to select, produce and
disseminate news in the public
interest independent of political,
economic, legal and social
interference, and in the absence of
threats to their physical and mental
safety. Values range from 100
(best) to 0 (worst). Data source:
MSCI based on Reporters Without
Borders.

freedom of opinion and expression are
included into Global Evolution’s ESG
framework and hence part of our country
risk assessment.




QO

GLOBAL EVOLUTION ASSET MANAGEMENT A/S

The data provider was changed in
2025 and, as a result, data points
reported for 2025 are not directly
comparable with those reported in
previous years. Previous data
provider relied on proprietary
methodology on scale 0-10.

Coverage 2025: 99.79%

Human rights 0.51 3.84 4.07 3.88 The portfolio's weighted average of | Negative Screening: Human rights
issuers' WJP Rule of Law Index, violations are considered through Global
Fundamental Rights Subscore Evolution’s EU and UN sanctions
(measures a country’s performance screen, through which the Responsible
on human rights issues, as per Investment Committee will review
Factor 4 of the WJP Rule of Law countries subject to such sanctions,
Index. Scores can range from 0-1.0, | including the targets and severity of such
and higher values denote stronger sanctions as well as the broader context.
Measure of the . national performance across a broad
average human right range of human rights issues. Data
20. Average performance of source: MSCI based on World ESG Integration: Global Evolution
human rights ivestee countries Justice Project (WJP) Rule of Law adopts a holistic approach to assessin
performance using a quantitative Index®. p g - pj’ : SSIng
indicator explained in un amental r_1ght 1nch_1d1ng political,
the explanation The data provider and issuer C‘Vﬂ» economic, anq social rlghts‘— all of
column classification methodology was which are reflected in our sovereign ESG
changed in 2025; as a result, data framework
points reported for 2025 are not
directly comparable with those
reported in previous years. Previous
data provider relied on proprietary
methodology on scale 0-10.
Coverage 2025: 93.87%
Governance 38.27 331 3.40 3.48 The weighted average of the ESG Integration: Assessment of the
portfolio's issuers' Corruption perception of public sector corruption is
Perceptions Index (0-100 score), included into Global Evolution’s
Measure of the which measures the perceptions of analytical ESG framework and hence
perceived level of public sector corruption, including part of our overall risk assessment.
21. Average public sector bribery, diversion of public funds,

corruption score

corruption using a
quantitative indicator
explained in the
explanation column

use of public office for private gain,
nepotism in the civil service, state
capture and mechanisms available
to prevent corruption. Values range
from 100 (best) to 0 (worst). Data
source: MSCI based on
Transparency International.

Engagement: Global Evolution engaged
with a number of sovereigns associated
with a high corruption risk. Typically,
such engagements are conducted with
with Ministries of Finance on fiscal
transparency and corruption safeguards.
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The data provider and issuer
classification methodology was
changed in 2025; as a result, data
points reported for 2025 are not
directly comparable with those
reported in previous years. Previous
data provider relied on proprietary
methodology on scale 0-10.

Coverage 2025: 100%

0.80 0.91 1.18 2.04 The percentage of the portfolio's The EU list of non-cooperative
market value exposed to issuers' jurisdictions for tax purposes is part of
) domiciled in jurisdictions on the EU | Global Evolution’s overall anti-money
Investments in list of non-cooperative jurisdictions | laundering risk assessment.
22. Non- jurisdictions on the for tax purposes. )
cooperative tax EU list of non- EI_lgagement: Glo}sal Evolution engaged
jurisdictions cooperative Coverage 2025: 100% with one country listed on the EU list of
jurisdictions for tax non-cooperative jurisdictions for tax
purposes purposes. Insights from the engagement
shows that the country is taking
important steps towards a possible
removal from the list.
. ESG Integration: A variety of
597 721 7.58 8.58 The w§1%h§ed ave'rage gfthe indicators related to political stability are
portfohq s issuers' Stability and included into Global Evolution’s ESG
Pea_ce Risk Management S‘?Ofe’ assessment, e.g. fatalities of conflict,
Wh?‘:h measures the sovereign protest size, and absence of violence.
entity's management of stability and
peace risks based on the assessment
Measure of the of relative peacefulness of a nation,
likelihood that the and the likelihood of political
23. Average current regime will be instability or politically motivated
political stability overthrown by the use violence. Values range from 0
score of force using a (worst) to 10 (best). Source: MSCI
quam_ltatlv‘e indicator The data provider and issuer
explained in the . .
explanation column clasmﬁca'tlon methodology was
changed in 2025; and hence 2025
data points are not comparable to
previous years. Previous data
provider relied on proprietary
methodology on scale 0-10.
Coverage 2025: 100%
Measure of the level -0.23 4.69 4.77 4.8 The weighted average of the ESG Integration: Rule of law

24. Average rule
of law score

of corruption, lack of
fundamental rights,
and the deficiencies in

portfolio's issuers' Rule of Law (-
2.5 to 2.5 score), which measures
the perceptions of the extent to

considerations are integrated to Global
Evolution’s sovereign ESG framework
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civil and criminal which agents have confidence in and hence part of our country risk
justice using a and abide by the rules of society, assessment.

quantitative indicator including the quality of contract

explained in the enforcement, property rights, the

explanation column police and the courts, and the

likelihood of crime and violence.
Scores range from 2.5 (best) to -2.5
(worst). Data source: MSCI based
on World Bank.

The data provider and issuer
classification methodology was
changed in 2025; as a result, data
points reported for 2025 are not
directly comparable with those
reported in previous years. Previous
data provider relied on proprietary
data on scale 0-10.

Coverage 2025: 100%

Description of policies to identify and prioritise principal adverse impacts on sustainability factors

Global Evolution maintains a Responsible Investment Policy, which is reviewed and approved annually by the Board of Directors, with the most recent approval granted
in March 2026. The Responsible Investment Committee provides oversight of the Responsible Investment Policy, ensuring its effective implementation and consistent
application across the organization.

The Principal Adverse Impacts are selected based on their relevance and materiality in the context of emerging markets. The selection process considers factors such
as data availability, the emerging markets context, and the degree to which specific sustainability risks or externalities may influence long-term sustainability outcomes.

Reported principal adverse indicators are sourced from MSCI and support internal ESG assessments. Relevant principal adverse impacts on an issuer basis may be
reflected through Global Evolution’s negative screening framework, as outlined in the Responsible Investment Policy, where the assessment of ESG risks may capture
issues overlapping with certain principal adverse impacts where deemed material. Relevant principal adverse impacts may also be reflected through broader ESG
integration and engagement with issuers, as applicable on an issuer basis.

The methodology to identify and report on principal adverse impacts is subject to data availability and quality, which inherently introduces a margin of error. We are
reliant on the quality of data received from our third-party data provider, which may rely on estimation methodologies and subjective interpretation. Global Evolution
carefully reviews the data provider’s methodologies and takes potential margins of errors into consideration when handling principal adverse impacts data within its
negative screening and ESG integration approaches. This is typically supported by applying a qualitative overlay in assessing and managing principal adverse
impacts, allowing for consideration of both the probability of occurrence and the severity of such impacts. Coverage also remains a general challenge as an asset
manager particularly focused on frontier and emerging markets where disclosure requirements and reporting practices are often less developed than in more mature
markets. Indicators with lower data coverage are inherently more susceptible to reporting uncertainty.
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Global Evolution applies best efforts to calculate and report the values for each applicable indicator. For indicators applicable to investments in investee companies,
data is reported for corporate and quasi-sovereign issuers. In reporting on indicators applicable to investments in sovereigns and supranationals, data is reported for
sovereign issuers, supranational issuers, and foreign exchange (FX) instruments. For supranational issuers and FX instruments, a look-through approach is applied
based on the underlying country risk exposure associated with the investment, reflecting Global Evolution’s risk management approach, which may introduce a
degree of estimation uncertainty into the reported indicators. Counterparties are assessed in a separate screening process and are not subject to reporting in this PAI
statement.

Engagement policies

Global Evolution maintains an Engagement Policy as part of its broader Responsible Investment Policy. Engagement activities are considered a tool deepen
understanding of and encourage improvements in companies and governments’ sustainability-related practices. Through constructive dialogue with issuers, Global
Evolution seeks to address identified ESG deficiencies and support progress in areas related to environmental, social, and governance risks and externalities, where
feasible.

The selection of engagement topics is informed by issuer-specific ESG assessments and the materiality and severity of identified adverse impacts as well as Global
Evolution’s top-down priorities.

Where an issuer’s adverse impacts persist over successive reporting periods without sufficient improvement, Global Evolution may intensify engagement efforts,
collaborate with other investors, or, in cases where ESG risks remain unresolved and material, divest from the issuer. Escalation decisions are taken with careful
consideration of the broader investment and sustainability context.

References to international standards

Global Evolution is a signatory to, supporter of, or aligned with several internationally recognized standards, frameworks, and responsible business conduct initiatives
relevant to its responsible investment activities, including the United Nations Global Compact (“UNGC”), the Principles for Responsible Investment (“PRI”), the Task
Force on Climate-related Financial Disclosures (“TCFD”), and the Taskforce on Nature-related Financial Disclosures (“TNFD”).
e UNGC: In support of its commitment to the UNGC, Global Evolution places particular emphasis on indicators relating to violations of UNGC principles and
the OECD Guidelines for Multinational Enterprises (Table 1, PAI 10), as well as investee countries subject to social violations (Table 3, PAI 16). Data for
PAI 10 in table 1 is sourced from MSCI while data for PAI 16 from table 3 is sourced from MSCI but internally supplemented with information from the EU
Sanctions Map for an overview of broader EU and UN sanctions associated with a country. All companies and countries flagged under Global Evolution’s
screening process for these indicators are subject to review by the Responsible Investment Committee. In all cases, the Responsible Investment Committee
will determine the appropriate course of action, e.g. exclusion, inclusion subject to monitoring, and/or engagement, depending on the nature and severity of
the concern flagged.
e PRI: Global Evolution considers the PRI principles to be relevant across its broader approach to principal adverse impacts. Consideration of principal adverse
impact indicators is integrated into investment analysis, risk assessment, and investment decisions where they are considered material. Relevant indicators
may also form the basis for engagement activities where feasible and appropriate within the relevant investment strategy.
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e TCFD: As a supporter of the TCFD and an adopter of its recommendations, Global Evolution seeks to enhance transparency regarding climate-related risks,
opportunities, and adverse impacts associated with its investment activities. Global Evolution’s annual TCFD reporting includes disclosure of relevant
climate-related principal adverse impact indicators, including Table 1, PAI 1-3, 5, and 15,

e TNFD: As part of our commitment to the TNFD recommendations, we strive for transparency related to nature-related dependencies, impacts,
risks, and opportunities associated with our investment activities. This includes reporting on biodiversity- and nature-related principal adverse
impact indicators, including Table 1, PAI 7-9.

Historical comparison

A historical comparison of the reference period with previous reporting periods is presented in the PAI table above. Developments in data points over time may be
attributed to changes in the PAI metrics, adjustments in the composition of the holdings (including the addition or removal of issuers), and shifts in the relative weighting
of individual issuers.

Two methodological changes were introduced in 2025: a change in the third-party data provider for the principal adverse impact (PAI) indicators applicable to sovereigns
and supranationals and a revision of the issuer classification methodology. As a result, 2025 data is not directly comparable with previous reporting periods.




