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FOCUS ON ASIAN
REGULATORY ESG REQUIREMENTS

WHAT IS THE DEFINITION OF AN ARTICLE 9 FUND ?

An Article 9 Fund under SFDR is defined as “a Fund that has sustainable investment as its objective or a reduction in carbon
emissions as its objective.”

Sustainable Investments are investments in companies engaging in economic activities that facilitate the achievement of at least one
of the environmental (“"E”) objectives as provided for in the EU Taxonomy Regulation and/or social ("S”) objectives as provided for in
the EU regulation on sustainability-related disclosures in the financial services sector (*"SFDR").

WHAT IS THE ESG FOCUS OF THIS FUND?

When selecting the collective investment schemes (“CIS") to invest in, the Manager and/or Investment Manager will invest only in CIS
which are classified as Article 9 in line with the SFDR as defined above.

WHAT IS THE ALLOCATION OF THE FUND TO ARTICLE 9 FUND?

The CIS invested by the Fund will have a range of underlying investments which may reflect exposure to equities and/or equity-related
securities, money market instruments, financial derivative instruments (*FDI"), financial indices and/or currencies.

Holdings Name ISIN Code Weight %
JPM Carb Transition Glbl Eq(CTB)ETF$Acc IEOOBMDWYZ92 15.51%
AB Sustainable GIb Thematic S1 USD LU0462791079 14.9%
Candriam Sst Eq World I EUR Acc LU1434528672 11.7%
RobecoSAM QI Global SDG & Clim LU1520981892 9.37%
Wellington Global Stewards USD S Acc IEOOBH3Q8N22 7.21%
AXA World Funds - ACT Factors - Climate LU2320549301 7.17%
Equity Fund G Capitalisation EUR
M&G LX 1 GL SUS PARIS-USD CA LU1670715033 5.32%
BNP Paribas Aqua I C LU1165135952 5.01%
Janus Henderson Hrzn Ss Ft Th E2USD LU2342241747 4.14%
Templeton Glb Climate Change I(acc)EUR LU0195953749 3.7%
Thematics Safety I/A USD LU1923621996 3.43%
Baillie Gifford WW Pstv Chg B USD Acc IEOOBDCY2N73 2.8%
Aikya Global EM Mkts UCITS I USD Acc IEO0OBMC5GD19 2.5%
RobecoSAM Smart Mobility Equities I USD LU2145466475 2.34%
RobecoSAM Smart Energy Eqs I USD LU2145463027 2.34%

During the reference period (01/10/23 — 30/09/24), all underlying funds of EPIC are classified article 9. No fund within EPIC was
eliminated, as they all still met the classification criteria for Article 9.

Please note that the Top Holdings are calculated based on an average of the quarter end holdings and will therefore not align
exactly with the holding values contained in the statement of investments.

AXA IM - RESTRICTED



PART OF
InveStment BNP PARIBAS 4 SeleCt

A | Managers GROUP

WHAT IS THE ESG DUE DILIGENCE APPROACH SET UP BY AXA IM SELECT ASIA?

The Manager and/or Investment Manager will first carry out quantitative screening assessments on all Article 9 CIS for which
E.P.I.C. Global Equity Opportunities may potentially invest in by utilizing a proprietary approach designed to provide it with an
understanding of how investment performance of an Article 9 CIS was achieved and to highlight consistency in delivering returns.

For Article 9 CIS which have passed the aforementioned quantitative screening assessments, the Manager and/or Investment
Manager will then perform qualitative assessments including independent ESG due diligence as described below to select
complementary Article 9 CIS investments that strike the best balance in its view between risk, as well as, financial and ESG
performance in constructing the portfolio.

The independent ESG due diligence is mainly designed to assess an Article 9 CIS’s ESG integration capabilities. The due diligence
relies on detailed proprietary ESG questionnaire, followed by face-to-face due diligence meeting(s) with the Article 9 CIS’s
manager and cover:

¢ ESG policy and governance
¢ Integration of ESG consideration in investment decision process of the Article 9 CIS
¢ Engagement and voting

® Monitoring and reporting of the attainment of the Article 9 CIS’s ESG focus and investment objectives

DOES THIS FUND HAS A BENCHMARK?
There is no reference benchmark for this fund.

WHAT ARE AXA IM SELECT ASIA’S VOTING POLICY AND SHAREHOLDERS RIGHT?

https://select.axa-im.com.hk/professional-investors/responsible-investing/

HOW WAS THIS PERIODIC REPORT ON ESG PRODUCED?

As E.P.I.C. Global Equity Opportunities Fund is a fund of funds, AXA IM Select collects on regular basis allocation and
European ESG Template (EET) of underlying funds.

To calculate ESG metrics, a look-through on the allocation of the funds is performed to obtain allocation at direct investments

level. Then, ESG metrics are calculated based on the aggregation of data at direct investments level provided by ESG specialist
data provider.
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Sustainable

investment means
an investment in an

economic activity

that contributes to
an environmental or

social objective,
provided that the

investment does not

significantly harm

any environmental or
social objective and

that the investee
companies follow
good governance
practices.

The EU
Taxonomy is a
classification
system laid
down in
Regulation (EU)
2020/852,
establishing a
list of
environmental
ly sustainable
economic
activities. That
Regulation
does not
include a list of
socially
sustainable
economic
activities.
Sustainable
investments
with an
environmental
objective might
be aligned with
the Taxonomy
or not.

Periodic disclosure for the financial products referred to in Article 9, paragraphs 1 to 4a, of
Regulation (EU) 2019/2088 and Article 5, first paragraph, of Regulation (EU) 2020/852

Product name: E.P.l.C. Global Equity Opportunities Fund (the “Sub-Fund”)

Legal entity identifier: 2138 OONZSFBLVTZLKH 92

Sustainable investment objective

Did this financial product have a sustainable investment objective?

00 R Yes

x [t made sustainable
investments with an
environmental objective: 58%

X in economic activities that
qualify as environmentally
sustainable under the EU
Taxonomy

X in economic activities that do
not qualify as environmentally
sustainable under the EU
Taxonomy

X It made sustainable investments with a
social objective: 38%
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No

It promoted Environmental/Social (E/S)

characteristics and while it did not have as its
objective a sustainable investment, it had a
proportion of % of sustainable investments

with an environmental objective in economic
activities that qualify as environmentally
sustainable under the EU Taxonomy

with an environmental objective in
economic activities that do not qualify as
environmentally sustainable under the EU
Taxonomy

with a social objective

It promoted E/S characteristics, but did not make any
sustainable investments



Sustainability
indicators
measure how
the sustainable
objectives of
this financial
product are
attained.
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To what extent was the sustainable investment objective of this financial
product met?

During the reference period (01/10/23 — 30/09/24), the investment objective of the Sub-
Fund was to provide long-term growth of capital with a medium to high volatility level
from a diversified and actively managed portfolio of securities with a focus on Sustainable
Investments.

“Sustainable Investments” are investments in economic activities that contribute to at
least one of the environmental objectives as provided for in Regulation (EU) 2020/852 on
the establishment of a framework to facilitate sustainable investment, and amending the
SFDR (the “Taxonomy Regulation”) and/or social objectives as provided for in the SFDR,
do not significantly harm any of these environmental and/or social objectives, and where
the issuer of each investment follows, in the Manager’s view, good governance practices.

While the fund has sustainable investment as its investment objective and commits to
hold 100% of its Net Asset Value (excluding cash) in investments that the Manager
believes are Sustainable Investments, the fund is not allocating a specific minimum
threshold between environmental and/or social sustainable investments as this will
depend on the availability of any given sustainable investment.

For the avoidance of doubt, when investing in underlying funds classified as article 9, the
Manager considered such funds as sustainable investments.

How did the sustainability indicators perform?

The sustainability indicators used to assess the extra-financial performance of the
fund were :

1. The percentage of investment in underlying funds classified as Article 9 (which
have a sustainable objective) according to the SFDR regulation.

This threshold of at least 90% of investments in products classified as Article 9 has
been respected over the reference period (01/10/23 —30/09/24).

In order to verify compliance with this constraint, we calculated an annual average
per fund of the investments in underlying funds being Article 9 at the end of each
quarter. The result of this calculation shows the threshold of 96 %.

2. The Investment Manager conducted an independent ESG due diligence process,
which is a scored assessement, in respect of each target Eligible CIS (which is
proprietary to the Investment Manager) which has covered :

¢ ESG policy and governance
¢ ESG Integration

¢ Engagement and stewardship
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Principal adverse
impacts are the
most significant
negative impacts of
investment
decisions on
sustainability factors
relating to
environmental,
social and employee
matters, respect for
human rights, anti-
corruption and anti-
bribery matters.

e Risk and Reporting

In the reporting year, all Eligible CIS met or exceeded the minimum ESG Score
Threshold set by the Investment Manager which is a requirement to be investible.

...and compared to previous periods?

The evolution of the % of sustainable investments in underlying funds :

2023 2024
98% 96%

2023 calculation methodology : the percentage of investment in underlying funds
classified as Article 9 (which have a sustainable objective) according to the SFDR
regulation.

In order to verify compliance with this constraint, we calculated an annual average
per fund of the investments in underlying funds being Article 9 at the end of each
quarter (source Bloomberg).

2024 calculation methodology : based on the weighted average of the reported
Sustainable Investments % by each underlying fund in its EET* (at year-end of each
underlying fund).

*EET (European ESG Template) available via Morningstar

Our funds are invested 100% in funds art. 9 (excluded cash).

How did the sustainable investments not cause significant harm to any
sustainable investment objective?

All of the underlying assets comply with the Do No Significant Harm “DNSH”
requirement, due to the fact they are all classified as Article 9.

Since Q4 2022, underlying funds' approach to the DNSH requirement has been
assessed as part of the ESG Due Diligence of the fund.

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

The product takes into account some of the main negative impacts on
sustainability factors (‘PAI’) listed in Annex 1 of Delegated Regulation (EU)
2022/1288 of 6 April 2022.

The fund takes into consideration the following PAI indicators selected by the
management company:

- PAI 2: Carbon footprint

- PAI 13: Gender diversity in governance bodies
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When investing in funds managed by AXA Group companies or in funds managed
by external management companies, the investment external management
companies, the management company relies on the measurement of PAI
indicators calculated by a data provider. The measurement of these indicators is
taken into account as part of the ESG due diligence process to select the
underlying funds.

The management company of the top fund reviews annually the measurement of
the selected PAIl indicators of the underlying funds over the last four quarters.

Underlying fund management companies that appear to have a significant
negative impact may be subject to engagement by the management company of
the top fund.

The purpose of this engagement may be to encourage these management
companies to review investments/instruments which have a significant negative
impact on sustainability factors, and to encourage them to take the necessary
actions.

Decisions taken by the lead fund management company to mitigate IAPs will be
proportionate to the ongoing measurement of the underlying funds' PAI
indicators.

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

During the reference period, we evaluated human rights issues which may include
alignment with the OECD Guidelines for Multinational Enterprises and the UN
Guiding Principles on Business and Human Rights.

As part of the ESG due diligence process, we evaluated each underlying fund
manager’s approach to issues concerning human rights through the exclusion
policies applied by each fund manager.

The underlying funds' exclusion policies were taken into account as part of the
ESG Due Diligence for fund selection.

How did this financial product consider principal adverse impacts on
sustainability factors?

The Fund has considered the principal adverse impacts (“PAI”) on sustainability factors by
measuring and monitoring the following PAI indicators:
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The list
includes the
investments
constituting
the greatest
proportion of
investments of
the financial
product during
the reference
period which
is: 01.10.2023 -
30.09.2024

(

0

Indicator 2 : Carbon Footprint

20,12 (tCO2e/M€ or tCO2e/MS)

Indicator 13 : Board Gender Diversity

30,75 (expressed as % of all board members)

PAI calculation methodologies have been defined as consistently as possible with current
regulatory guidelines. Furthermore, reporting on PAls can be limited mainly due to
challenges with regards to both data availability and reliability. PAIl definitions and
calculation methodologies may still evolve in the future depending on any additional
regulatory guidelines, or due to data evolution with, for instance, data provider’s change
in methodology, or change in data sets used in order to align different reporting

frameworks whenever possible.

N.B.: PAls are reported based on an average of the impacts at each end of quarter where

data is available.

What were the top investments of this financial product?

The main investments in Financial Product are detailed below:

Largest Investments Sector % Assets Country

JPM Carb Transition Glbl Eq(CTB)ETFSAcc None 15.51 IRELAND
AB Sustainable Glb Thematic S1 USD None 14.90 LUXEMBOURG
Candriam Sst Eq World | EUR Acc None 11.70 LUXEMBOURG
RobecoSAM QI Global SDG & Clim None 9.37 LUXEMBOURG

Wellington Global Stewards USD S Acc None 7.21 IRELAND
AXA World Funds - ACT Factors - Climate None 7.17 LUXEMBOURG

Equity Fund G Capitalisation EUR
M&G LX 1 GL SUS PARIS-USD CA None 5.32 LUXEMBOURG
BNP Paribas Aqua | C None 5.01 LUXEMBOURG
Janus Henderson Hrzn Ss Ft Th E2USD None 4.14 LUXEMBOURG
5
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Asset
allocation
describes the
share of
investments in
specific assets.

Templeton Glb Climate Change I(acc)EUR None 3.70 LUXEMBOURG
Thematics Safety I/A USD None 3.43 LUXEMBOURG
Baillie Gifford WW Pstv Chg B USD Acc None 2.80 IRELAND
Aikya Global EM Mkts UCITS | USD Acc None 2.50 IRELAND
RobecoSAM Smart Mobility Equities | USD None 2.34 LUXEMBOURG
RobecoSAM Smart Energy Egs | USD None 2.34 LUXEMBOURG

Please note that the Top Holdings are calculated based on an average of the quarter end holdings
and will therefore not align exactly with the holding values contained in the statement of
investments.

s
' What was the proportion of sustainability-related investments?

96%

What was the asset allocation?

During the reference period, the Sub-Fund held on average* 96 % of its Net Asset
Value in Eligible CIS and direct investments that the Manager believes are Sustainable
Investments.

Ervironmental
58%

Investments

sustainable
4%

#1 Sustainable covers sustainable investments with environmental or social
cbjectives.

#2 Not sustainable includesinvestments which do not qualify as sustainable
investments.
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Taxonomy-
aligned
activities are
expressed as a
share of:

- turnover
reflecting
the share
of revenue
from green
activities of
investee
companies
capital
expenditur
e (CapEx)
showing
the green
investment
s made by
investee
companies,
e.g.fora
transition
to a green
economy.

- operational
expenditure
(OpEXx)
reflecting
green
operational
activities of
investee
companies.

Calculation _methodology : based on the weighted average of the reported
Sustainable Investments % by each underlying fund in its EET* (at year-end of each
underlying fund).

*EET (European ESG Template)

In which economic sectors were the investments made?

As the Fund is managed on a multi-management basis (fund-of-funds structure),
investments have been made mainly in underlying funds (UCls). In view of this
structure, we cannot provide relevant answers.
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To comply with To what extent were the sustainable investments with an environmental
the EU objective aligned with the EU Taxonomy?

Taxonomy, the
criteria for
fossil gas
include
limitations on
emissions and Yes

switching to )
renewable In fossil gas In nuclear energy

0,21 %

Did the financial product invest in fossil gas and/or nuclear energy related
activities that comply with EU Taxonomy ?*?

power or low- X
carbon fuels by
the end of

2035. For
nuclear energy, The graphs below show in green the percentage of investments that were aligned with the EU

the criteria Taxonomy. As there is no appropriate methodology to determine the taxonomy-alignment of

include sovereign bonds*, the first graph shows the Taxonomy alignment in relation to all the investments of
comprehensive the financial product including sovereign bonds, while the second graph shows the Taxonomy

safety and alignment only in relation to the investments of the financial product other than sovereign bonds.

No

waste
management
rules. Enabling
activities .
directly enable 0. 8%

Taxonomy-alignment of investments including Taxonomy-alignment of investments excluding
sovereign bonds* sovereign bonds*

other activities Turmover | 39.79% Turnover 100%
to make a

substantial
contribution to
an CapEx 10054 CapEx 100%
environmental
objective.
Transitional
activities are OpEx 100% OpEx 10096
economic
activities for
which low- 0% 50% 1003 0% 50% 1009
carbon

. Taxonomy-aligned: Fossil gas Taxonomy-aligned: Fossil gas
alternatives are y-alig g y-alig g

B Taxonomy-aligned: Nuclear Taxonomy-aligned: Nuclear
not yet B Taxonomy-aligned: {no gas and nucle: Tawonomy-aligned: (no gas and nucle:
available and Non Taxonomy-aligned Mon Taxonomy-aligned

among others
have
greenhouse gas
emission levels

This graph represents 100% of the total
investments.

corresponding *For the purpose of these graphs, 'sovereign bonds' consist of all sovereign exposures

to the best
performance.

1 Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they contribute to
limiting climate change ("climate change mitigation") and do not significantly harm any EU Taxonomy objectives
- see explanatory note in the left hand margin. The full criteria for fossil gas and nuclear energy economic activities
that comply with the EU Taxonomy are laid down in Commission Delegated Regulation (EU) 2022/1214.
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are sustainable
investments
with an
environmental
objective that
do not take
into account
the criteria for
environmentall
y sustainable
economic
activities
under the EU
Taxonomy.
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What was the share of investments made in transitional and enabling activities?

0,07 % (coverage 91%)

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

2023 :1,60 %

2024 :0,21 %

What was the share of sustainable investments with an environmental
objective that were not aligned with the EU Taxonomy?

57,79 %

What was the share of socially sustainable investments ?

38%

What investments were included under "not sustainable", what was their
purpose and were there any minimum environmental or social safeguards?

"Not sustainable" included cash and money market instruments, for purposes such as
general running of the fund and for liquidity. Cash and money market instruments are
not subject to additional minimum environmental or social safeguards.

What actions have been taken to attain the sustainable investment objective
during the reference period?

During the reference period, the Fund continued to be fully compliant with it's sustainable
investment objective as stated in the Annex Il. It did so by holding 100% of its Net Asset
Value (excluding cash) in investments that the Manager believes are Sustainable
Investments. For the avoidance of doubt, when investing in underlying funds classified as
article 9, the Manager considers such funds as sustainable investments.

In the instance that an underlying fund was considering reclassification i.e. an article 9
fund contemplating being reclassified as article 8, the Manager took proactive measures
and made the necessary portfolio changes to continue to meet the sustainable investment

objective.

This included direct engagement with Fund Managers of underlying funds to understand
current and future classification and the related rationale.
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Reference
benchmarks
are indexes to
measure
whether the
financial
product
attains the
sustainable
objective.

In selecting the funds in which to invest, our priority regarding the integration of ESG
considerations is to ensure that the manager of these funds has appropriate policies,
governance and processesin place with relation to ESG factors.

During the reporting period, sustainability risks were integrated into investment decisions
through ESG due diligence of the fund manager and the fund.

The objective of this was to assess the ESG quality of the funds. It covered: ESG policy and
governance, ESG integration into investment decisions, engagement and stewardship, risk
and reporting. In the reporting year, all Eligible CIS met or exceeded the minimum ESG
Score threshold set by the Investment Manager which is a requirement to be investible.

The Sub-Fund has considered the principal adverse impacts (“PAI”) on sustainability
factors by measuring and monitoring selected PAl indicators as mentioned above.

How did this financial product perform compared to the reference sustainable
benchmark?

Not applicable.
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