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CEO

Foreword

esponsibility and sustainability are

values that are built into UBP’s DNA,

and as a family-owned private bank
we naturally put the next generations at the
heart of our development. | am therefore
very proud to see this first annual report
of UBAM - Positive Impact Equity fund.
Launched at the start of the fourth quarter
of 2018, this fund has been a valuable
and innovative addition to the existing
sustainable investment universe.

Innovation requires asset managers to take
courageous decisions, such as shaping
and launching a product sometimes ahead
of clear evidence proving a large-scale
need. In other words, being a pioneer
requires sharing an intellectual vision and
committing to conviction-led financial
investments. This is what has always driven
UBP’s investment philosophy.

We have been building on UBP’s
foundations in sustainable investment since
2012, when the Bank first formalised its
approach and became a signatory to the
United Nations Principles for Responsible

Investment (UNPRI). The launch of UBAM
- Positive Impact Equity stands on the
shoulders of this groundwork and we are
looking forward to the opportunities it will
create for our clients.

Our investment team has built a rigorous
platform that will permit UBP to deliver
an authentic positive impact strategy in
the listed equity space. This has been
enhanced by our strong network in the
“impact” ecosystem, which includes UBP’s
close ties with the Cambridge Institute
for Sustainability Leadership, whose
commitment to creating positive change
has been especially inspiring.

The aim of this report is to share significantly
more information and insight than would be
found in a traditional fund review. It covers
several aspects of impact investing and
contains sections on impact measurement,
engagement, our charitable work, and the
unigue “IMAP” scoring system. | hope that
it will give you a better understanding of our
innovative approach and that you will find
it both stimulating and inspiring.
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INtroduction

defining characteristic of impact

investment is a commitment to

measuring the impact created.
The main purpose of this report, therefore,
is to illustrate this commitment to you, our
investors. We have included sustainability
data on the footprint of the fund (the
operations of our holdings) and the
bottom-up, company-specific impact
created through the revenue streams
of our holdings. As it is our first impact
report, we have also dedicated some
space to elucidating our process and
philosophy.

This report is far from perfect. One of
the delights and frustrations of impact
investment is the area of impact
measurement. It is thrilling to discover
a company-specific data point which
illustrates the change being created
through our holdings. However, disclosure
is often poor — and particularly in small
and mid-cap businesses and emerging
markets — areas where we find many
potential candidates for the fund.

The absence of data is an industry-
wide challenge and our approach to
this is typically through engagement.
Engagement with companies of course,

investing

but also with our peers as by working
together we are a far more powerful voice
in our efforts for improved disclosure and
comparability of data. On page 18, we
have included the outcome of our most
recent collaboration, with the Cambridge
Institute for Sustainability Leadership.

The months since the launch of the fund
have been busy and we are very proud
that our efforts have been rewarded with
a number of points of external validation,
including a 5-star rating from 3D Investing
and a special commendation from PAM
Insight.

Thank you for your support and for taking
the time to read our report. We are strong
believers in the part listed equities can play
in improving the accessibility of impact
investing to the general investing public.
This accessibility is critical, in our view, if
we are to create a meaningful difference.
People deserve to be able to align their
financial and ethical goals and collectively
to be a real catalyst in creating a financial
sector which serves the interests of all
stakeholders. Capital markets, effectively
directed, have the potential to be huge
engines of positive change and it is exciting
to see the momentum building.
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Impact investment has traditionally been associated with the dual domains of philanthropy
and direct investing, and whilst both of these features remain pivotal to the successful
delivery of the UN’s environmental and societal sustainable development goals (SDGs), we
believe these goals can be adopted more broadly. Listed equities, or rather the established
companies that make up the listed equity space, represent another essential body of invested
capital that can be redirected towards these UN goals.

e have given much thought to

designing an investment fund

which meets the potentially
conflicting objectives of leveraging the
significant economic power wielded by
companies listed on public markets,
appealing to the interest of a broad
section of the investment community,
and being uncompromising in its
selection of positive impact businesses.
We recognise that ours is by no means
the only approach that could be
adopted, but the UBAM - Positive Impact
Equity thematic architecture provides
a simple and approachable framework
for potential investors who wish to align
their investment goals with their values.
To those familiar with traditional funds
and their industrial reporting segments,
the framework will appear both novel
and hopefully refreshing. The flow chart

on the right should help explain how we
have put this framework together.

At the heart of UBAM - Positive Impact
Equity is the aim of bringing investors
an intelligently constructed solution to
impact investing within listed equities.
We are careful to make the fund as
diversified as possible in its exposure to
our six themes and the fifteen SDGs that
we believe offer investible opportunities.
UBAM - Positive Impact Equity contains
a diverse mixture of companies each
neatly fitting a theme and ultimately
a UN SDG, from a groundbreaking
treatment for myeloma in Health and
Well-being to a market leader in recycling
machines in Sustainable Communities,
from an affordable housing constructor
in Inclusive and Fair Economies to
sustainable fish farming in Healthy

Ecosystem, and finally from the provision
of retirement and vulnerable housing in
Basic Needs, to an impressive innovator
in building insulation in Climate Stability.

Over time we hope and indeed expect
new solutions to be championed in global
stock markets, permitting us to continue
to evolve the ways in which we are able
to construct the impact portfolio. Many
of our holdings have only been listed
companies for a relatively short period.
This reflects our investment approach —
we look for innovative, often disruptive
companies which are driven to create
positive change. It also illustrates that
in the area of positive impact, there are
many young businesses reaching the
point of maturity to enter listed markets
with much growth ahead of them. The
pipeline of ideas is rich.
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Fund'’s footprint In 2018

Performance of UBAM - Positive Impact Equity versus the MSCI Europe and MSCI ACWI, per
EUR 1 million of sales.

MSCI
ACWI
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MSCI
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(TONNES/ 83 lower emissions than the cars
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SALES, 2016) MSCI ACWI index which represents L]

Source: MSCI. Factor: Carbon Emissions Timeseries - Scope 1+2 Intensity
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3,036 w
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Impact Equity

Source: MSCI. Factor: Water Stress Withdrawal Intensity

0 R&D SPENDING
O (% OF SALES) 4.06%
UBAM - Positive
contributed Impact Equity

5x less water

than the constituents of the MSCI Europe,

of the companies in the

portfolio display efforts to EUR 40,600
use cleaner sourced energy towards research 2.75%
& development, MSCI Europe

reflecting the
holdings’ superior
efforts at finding
innovative solutions 2.65%
to address social and Lo
environmental issues

- °’

Carbon Emissions Cleaner
Energy Sources

-_—
Source: MSCI. Factor: I

Source: Factset. Factor: R&D to Sales

Metrics calculated using relevant MSCI and Factset data points (water withdrawal per USD 1 mn of sales, emissions per USD 1 mn of sales, clean energy
sourcing efforts and R&D spending as % of sales). Data was normalised to represent the entire portfolio or index when disclosure was missing for some
constituents. Disclosure levels:

- Water withdrawal: Fund: 25.8%; MSCI Europe: 46.2%; MSCI ACWI: 28%

- Emissions: Fund: 80.65%; MSCI Europe: 98.9%; MSCI ACWI: 99.2%

- Clean energy efforts: Fund: 77.42%; MSCI Europe: 99.5%; MSCI ACWI: 99.5%

- R&D spending: Fund: 67.7%; MSCI Europe: 61%; MSCI ACWI: 55.6%
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Fund's footprint over time

Time series data offer valuable insights in terms both of the change in footprint of their investment
over time and of the relative footprint of this investment against others. Current data availability
means we are in the foothills of what we can potentially show. In time, we intend to broaden the
kinds of data we can illustrate in time-series format. Some illustrations of the target measurements
we are building can be found in snapshot form overleaf.

CO, EMISSIONS (TONNES/USD 1 MN SALES) OVER TIME
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Metrics calculated using relevant MSCI data points (water withdrawal per USD 1 mn of sales, emissions per USD 1 mn of sales) over time. Data was
normalised to represent the entire portfolio or index when disclosure was missing for some constituents.
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Beyond financial performance,
EUR/m investment reflects the following:

=23
=

1 -02 tonnes
waste carpet
regenerated p.a. 772 a 8mwh

energy saved
per year

2%

1 04- 5 tonnes

lead recycled p.a.

1 . 3 tonnes
ghost fishing nets 45,680

recovered and recycled new e-bikes

into fibre for textiles powe;‘zgre\’ery

3.1 affordable
houses built . :
in2018 microorgansims

patented and
developed to support
a bio-economy

Metrics calculated using company-disclosed non-financial key performance indicators. Investment in the company from a EUR 1 mn investment is derived
using the fund or index weight/total market capitalisation x KPI to obtain a fund-attributable figure.

Example: Every year, Tomra facilitates the recycling of 35 billion cans and bottles. At current weight, every EUR 1 mn investment allocates EUR 48,100 to
Tomra which has a EUR 3,240 mn market cap. Therefore, (0.0481/3240) x 35bn = 519,598 cans and bottles.
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Thematic focus:

Sustainable communities

A move away from a “take,

ur sustainable communities theme addresses a major

challenge to sustainability — the linear economy. In a

circular economy, products and materials are recovered
and regenerated at the end of each service life — they are
returned to the product cycle at the end of use. This creates
new opportunities for growth by enabling greater resource
productivity whilst reducing emissions and waste. This theme is
populated by companies which are contributing to a more circular
economy and away from our “take, make, waste” culture. Only
9.1% of the world economy is circular, making this theme both
a compelling investment and a critical part of the transition to a
more sustainable society.

As with all of our themes, we first look for the problems (“the
blockers”) and then hunt for the companies with the innovation
and products to solve them (“the fixers”).

The Blockers:

¢ Inadequate recycling facilities

& Use of virgin fossil fuels

¢ Disposable culture e.g. single-use plastic

The Fixers:

make, waste” society

CIRCULAR ECONOMY FRAMEWORK
USD 1 mn investment in UBAM - Positive Impact Equity

987 tonnes responsibly
sourced plastic

RAW MATERIALS 0 m g

520,000 cans DESIGN

& bottles

17 kg
recycled

steel
dust
recycled

|

PRODUCTION
REMANU-
FACTURING

RESIDUAL WASTE

290 kg ghost
fishing nets
recovered &

recycled

DISTRIBUTION

CONSUMPTION,
USE, REUSE, REPAIR

1.02 tonnes carpet
regenerated

¢ REGULATION - EU commits to banning single-use plastic by 2021
& DEMAND - 85% of European consumers willing to pay a 12% premium for sustainable packaging®
& INNOVATION - companies which provide innovative, affordable solutions to replace the current wasteful model

TOMRA

Enables the collection and Collects and recycles steel dust
recycling aspects of the circular and aluminium residues. Their
economy. Every year, its 82,000 solutions allow the recovery
systems facilitate the collection  of zinc and the production of
of more than 35 billion empty aluminium alloys.

cans and process over 340,000

metric tonnes of containers.

*Source: DS Smith, CMD presentation 2018
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DS SMITH AQUAFIL

Manufactures sustainable
corrugated packaging and
provides recycling services with
a 14-day box-to-box cycle

Recycles fishing nets and carpets
to make Nylon 6 which is then
returned to the industry with a
lower environmental impact.
Nylon can be recycled indefinitely
without losing its properties or
performance.



Our process;

IMAP teach-in

Our IMAP system sits at the heart of our process and enables us to dispassionately judge the
“impact intensity” of a company.

o find the best impact companies  of the score reflects the uniqueness of  potential investment return we can hope
in the listed equity space, we the business model and the company’s  for, which is why we call this ‘potential’.
knew a typical investment process  true level of innovation.
wouldn’t work. The most obvious hurdle These four scores are
we confronted was that if we made ESG  Potential — this fourth summed up to give our
credentials or financial valuation the element is more singular candidates an IMAP
first stage of inclusion, then we risked to our process. We -1 5 2/20 score out of 20. We
losing sight of some promising impact acknowledge that " consider a score of 12 to
candidates for the wrong reasons. different solutions are at be a minimum threshold
different points in their for acceptance into the
After much consultation, both within  evolutionary curve, and portfolio and the watch-
UBP and without, we created the IMAP  some are more mature than list. The average score for
scoring methodology, placing it at the others. We are happy to support the fund is 15.2. We regularly
heart of our assessment of any given all solutions but will rank future growth reassess these ratings and we will
stock’s appeal. Three of these four potential more highly. That future growth  publish time series data on these IMAP
building blocks are common in many ‘prize’ will to an extent influence the  scores in our regular reports.
impact methodologies, although their
definitions can mean different things to
different people.

average score of
UBAM - Positive
Impact Equity

Intentionality, to us, reflects the ethos

of the company, its intended path of I
travel. Is a company promoting its R&D,
balance sheet, cashflows and human
resources towards impact solutions? o
This qualification is particularly important
to listed equities, as every company has
a legacy DNA which may not mirror its

future. The direction of travel is a key

element of our analysis.

Materiality is often a matter of great / ;
debate. We define it simply as the P

proportion of revenues that are derived Potential \

from the product or services that

caused us to identify the company as

an impact candidate. The fiercest debate

often lies in what level of exposure to a

positive solution should be considered

acceptable. Our approach is to look ~
at a company’s current revenue split,

not to give credit for an aspirational

footprint. This allows for a co-existence

of intentionality and materiality within our

scorecard.

Intentionality

pr———

Additionality — refers to the company’s
position within their chosen sub-industry, The IMAP scores are subject to bi-annual independent review

or that UN SDG sub-goal. The strength by our IMAP advisory board.




Our philosophy

Engagement refers to the communication between
suppliers and consumers of capital. It enables
investors to understand (and in some cases shape)
corporate strategy and in the case of impact investing
in particular, it has educational benefit for all involved.

Key stats

Engagement with 100% holdings
in the last 6 months

Site visits to >50% holdings in the last
12 months

224 individual KPIs tracked and monitored

We often find that our target companies have valuable impact solutions,
but due to their size, history or internal priorities, do not deliver meaningful
data on these credentials. We are positioned to be able to offer guidance to
companies on what kinds of measurement will resonate with the investment
community. In the case of a small Norwegian energy storage provider, our
recent meeting with the executive team led us to engage further with them,
specifically on the issue of disclosure. During a productive meeting, we
learned that through their work with a UK supermarket client, this impact
company had delivered an 80% reduction in the CO, footprint of the
retailer’s vehicle fleet. Together, we took this observation and worked on
how to broaden it to a robust KPI that could powerfully illustrate the impact
generated by this company’s revenue streams. We frequently encounter
this kind of engagement, which underscores the essential roles in this
process that both sides of the capital chain must be willing to undertake.

For us, engagement is critical and should be embedded in every stage of
the investment process — from the initial investigation of a company to the
~ impact measurement of a fund holding. Interaction with companies is the
most effective way to gain clarity on the true ‘intentionality’ of a business.
It also provides the necessary encouragement and support for them to
deepen and broaden their measurement and disclosure of non-financial
Pls which are relevant to the invist r.

\
‘\} ‘ UBAM itive Impact Eq&\ ﬁ en}gfnes\wf engagement:

INVESTIGATION

Impact investment requires
deep and regular bilateral
engagement with all target
companies and holdings.

GUIDANCE

The biggest potential for
impact can arise when
a business chooses to
evolve. A constructive and
honest relationship is an
agent for positive change.

MEASUREMENT

The absence of top-down
aggregated non-financial
data means bottom-up
measurement is essential.
Engagement is the most
effective way to achieve this.

UNION BANCAIRE PRIVEE, UBP SA | IMPACT REPORT 2018

DEVELOPMENT

Engagement goes beyond
relationships with corporates.
Where possible, we
collaborate with our peers to
create top-down change to
disclosure environments.




®

Investigation case studly:

Q&A with Orpea Group

Orpea is a constituent of our Health & Well-being theme. The company is a leading operator
in dependency care, with expertise in post-acute care, rehabilitation facilities and retirement
homes. As part of our commitment to conducting regular site visits with all of our holdings, we
visited Orpea in November 2018 and met with several of the operational management. For us,
this is a fascinating element of our engagement policy and allows us to get to know a company’s

culture, rather than solely focusing on issue-led conversations.

Q&A with

Dr. Robin,
oncologist and
the director of

~ one of Orpea’s
post-acute care
facilities

ow do you measure success?
H Patient and family satisfaction,

and defining the therapeutic
treatment jointly with the patient and
his/her family are a good proxy to
measure success. The human dimension,
sometimes ignored in healthcare
approaches for technical reasons, is key.
It is about giving our patients back a taste
for life, including in difficult situations.

Another measure of success is the trust
of those who refer patients to us, their
acknowledgment of the specificity of our
organisation.

Finally, the trust of our care teams, their
support for our work, and the recognition
they derive from it reinforce our belief in
our approach.

How can a private organisation play a
positive role for the healthcare system
and society?

The question is not whether the actor is
public or private, but whether the service
provided is the right one.

The private sector complements the
public sector. It has demonstrated its
ability to innovate and be reactive which
is essential given funding arrangements.

As the facilities are smaller than in the
public sector, the dialogue between

care providers and management is more
direct, and ideas are passed on.

In numerous regions, a close partnership
is being forged between the public and
private sectors, making use of the qualities
of all actors. CLINEA is particularly
involved in this type of approach.

| have had the good fortune to
participate in the creation of a facility
whose objective was close to my heart,
particularly regarding supportive care in
oncology. | was also able to show my
hospital colleagues that management

IMPACT REPORT 2018 | UNION BANCAIRE PRIVEE, UBP SA



requirements do not necessarily exclude
the human aspect.

In your decision-making process,
how do you balance what’s best for
the patient vs what'’s best for business
or society? Are these often the same
thing?

The first decision is patient admission.
Is our structure suited to the patient’s
needs and will we be able to help? Is
the patient’s condition stable enough for
a safe referral to a post-acute care facility,
where technical means are more limited
than in an acute care facility?

Given the complexity of their condition,
numerous oncology patients have to
stay in hospitals or private clinics, to
the detriment of their own overall well-
being (required physical and nutritional
rehabilitation not covered, lack of social
projects in hospitals) and of society (high
cost of acute care hospitalisation).

It is important to remember that the
primary objective of chemotherapy is
to improve quality of life. If this cannot
be achieved, the question of stopping
specific treatments and switching to
palliative care must be discussed with the
patient, his/her relatives, the healthcare
team and the referring oncologist, and
priority must be given to the patient’s
life project. This approach is part of an
ethical process addressing human and
individual needs, as well as economic and
social needs (discontinuation of costly
and useless treatments, thereby avoiding
further hospital admissions caused by
their complications).

Finally, balancing the budget requires
that the appropriateness of each
prescribed treatment or examination

d 4

is properly weighed beforehand. It is a
permanent exchange between care and
management teams. Such evaluation is
required from any care provider from the
public or private sector, for the long-term
benefit of the healthcare system which
must be preserved.

What makes you get out of bed in the
morning?

The prospect of being with my team and
the patients. To bring a smile, energy and
well-being. A happy mood and a zest for
life are not incompatible with skills and
expertise.

Key stats

And what keeps you awake at night?

The fear of not having done enough, of
having said too little or too much.

How can we learn from our mistakes?

By remaining humble and listening to
others.

What is your life motto?

“One must shake up life, otherwise it will
eat into us” - Stendhal

€ 4% of Orpea patients suffer from pressure ulcers (bed sores)

Vs a general average of 22%

96,577 beds provided for elderly and post-acute care

patients

Remuneration of staff linked primarily to quality of care

Source: Nursing open study:
Nursing documentation of pressure ulcers in nursing homes,
Ruth-Linda Hansen & Mariann Fossum 07.03.16, Orpea Group.
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Development case-study:

‘In Search of Impact” report

This report is designed to be a tool for the | UNIVERSITY OF
| | CAMBRIDGE Investment
investment industry, to enable asset managers INSTITUTE FOR Leaders Group

SUSTAINABILITY LEADERSHIP
to present clear and comparable data on the
sustainability of their products.
s one of the twelve members of the Investment Designed to help the end client easily judge the relative
Leaders Group, UBP is committed to furthering harm and good of an investment
the practice of responsible investment. The ILG
aims to produce practical toolkits with a point of difference. Responds to the demands of clients for clear,
comparable data to assess the sustainability profile
Our most recent publication “In Search of Impact — Measuring of funds
the Full Value of Capital” provides a dashboard to help
investors understand the sustainability footprints of their Uses the United Nations Sustainable Development
investments. This is the first attempt at a standardised Goals as a base — distilled into 6 workable themes
framework, which will allow comparability across funds.
UBAM - Positive Impact Equity is the sample fund in the Scalable — we want this to become an industry standard,
report, but we would stress that the ultimate aim of this with the dashboard in all fund reports over time
study is for broad adoption of these metrics across all funds,
regardless of investment approach or asset class. Uses raw data, not scores

Has both ‘basic’ and ‘ideal’ metrics to accommodate
current disclosure whilst giving a platform to advocate
for improved data availability

In search
of impact

Focuses on the footprint of a company’s operations —
does not capture the revenue streams

B CANimRIDGE



THE BREADTH OF THE UN SDGS, DISTILLED INTO SIX SIMPLE THEMES™...

-- 17 Sustainable- - - - - - - - - - - - - - - - - - - Six impact themes - - - - - - - - - - Quantified fund - - - -------------.
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...WITH THE AIM OF PRODUCING AN ACCESSIBLE AND CLEAR DASHBOARD
FOR FINANCIAL CONSUMERS

Limitations

¢ The most significant limitation is the availability of data.

The levels of disclosure on sustainability issues are still
pitifully low and it is for this reason that both ‘basic’
and ‘ideal’ metrics were developed. The basic metrics
are a long way from what we would like to measure
and even for these data points, disclosure is limited.
The framework must be viewed as an (ambitious) start,
not a complete solution. We have created a useable
framework with the data we have right now, whilst also
providing a platform to advocate for more disclosure.

Disclosure levels tend to be lower in emerging markets
and with smaller companies (lack of resources). This
has the potential to create a negative bias and should
be considered when using the framework across funds.

In its current iteration, the framework focuses on
the operational impact a business makes. It does
not address the revenue streams of the underlying
businesses i.e. whether what the company sells does
harm or good.

COMBINING INFORMATION ON THE SIX
IMPACT THEMES™

\,\ea\th\/ eCOSYStemS

tonnes
waste

SUSTAINABLE
DEVELOPMENT

CAALS
)
uSD

2.4mn

revenue

Well-being

Impact per USD 1mn invested

* The full report can be found at https://www.cisl.cam.ac.uk/resources/sustainable-finance-publications/in-search-impact-measuring-full-value-capital-up-
date. Source: “In Search of Impact, Measuring the Full Value of Capital”, Investment Leaders Group, January 2019

UNION BANCAIRE PRIVEE, UBP SA | IMPACT REPORT 2018 19



Our approach to SDG 16:

“eace, |ustice &

strong Institutions

Promote peaceful and inclusive societies for sustainable development, provide access to justice
for all and build effective, accountable and inclusive institutions at all levels.

everything we are collectively trying

to achieve with the preceding 15
goals. Without effective legal systems,
clear human rights policies and strong
institutions, we have little chance of
addressing poverty, inequality, climate
risk and malnutrition.

I t is our belief that Goal 16 underpins

However, investible opportunities
are limited in listed equity. The fund
addresses this crucial goal through an
annual donation to charity from the
management fee.

The charities have been selected on the
basis of their close alignment with SDG

1 PEAGE, JUSTICE
AND STRONG
INSTITUTIONS

¥,

16 and its sub-goals, the efficiency of
their operations and the transparency
of their governance. The organisations
below, much like the companies in the
fund, are innovative, provide a real point
of difference, and are making a genuine
positive change in their field.

4

The Exodus Road®

An organisation which
is strategically fighting
human trafficking.
They conduct rescue
missions, equip local law
enforcement and educate
people to recognise
trafficking in their own
community.

16.2
End abuse, exploitation,
trafficking and all forms of

violence against and torture
of children

CHILD
SOLDIERS

TP ARIN NS Py P

INTERNATIONAL

An international human
rights organisation
working to end the military
exploitation of children.
CSI directly supports
affected children and
communities in order to
prevent recruitment and
promote reintegration.

16.2

End abuse, exploitation,
trafficking and all forms of
violence against and torture
of children

REPRIEVE

Founded by a human-
rights lawyer in 1999,
Reprieve is centred on
the provision of legal and
investigative support for
vulnerable people and
victims of human rights
abuse.

16.3

Promote the rule of law at
the national and international
levels and ensure equal
access to justice for all

Hi
| handica

international
humanité & inclusion

When it comes to human
rights, the disabled are
often abused or forgotten,
particularly following a
natural disaster or conflict.
Handicap International
places a focus on helping
both with the specific
needs of a condition
and with societal and
community integration.

16.B

Promote and enforce non-
discriminatory laws and
policies for sustainable
development




Our approach to SDG 16:

Case study:

THE
READING

AGENCY

o0t sonoes
WITHOUT BORDER

FOR FREEDOM OF IR

Mimi Mefo: English PEN’s
writer-in-residence
(February — June 2019)

Writers in residence

Mimi Mefo is an award-winning
Cameroonian journalist, and became the
first-ever woman editor-in-chief of the
English service of the private media house,
Equinoxe TV and Radio, in April 2018.

Working to provide Cameroonians with
information about the escalating violence
and unrest in Cameroon’s western regions,
Mimi has faced death threats, online
harassment, physical surveillance, and
the ongoing threat of arrest.

16.10 (target)

—nglisn PEN

Ensure public access to information and protect fundamental freedoms, in
accordance with national legislation and international agreements.

16.10.1 (indicator)

Number of verified cases of killing, kidnapping, enforced disappearance,
arbitrary detention and torture of journalists, associated media personnel,
trade unionists and human rights advocates in the previous 12 months.

In November 2018, Mimi Mefo was
arrested and imprisoned after reporting on
the killing of Charles Trumann Wesco, an
American missionary, by the military in the
north-western region of Cameroon. She
was released four days later, but fears that
she could be arrested again at any time.

Mimi has won numerous awards for
her work, and most recently has been
shortlisted for the Index on Censorship’s
Freedom of Expression Award for
Journalism.

Mimi arrived in the UK in February to
begin her five-month residency with
English PEN.

“Being a resident at PEN has been an
enriching professional development
opportunity for me.

| have been able to learn and share my
experience with countless individuals,
personalities and organisations.
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| was able to talk about the practice
of journalism in Cameroon to Master
Students in journalism at City University
in London, | met with freelance journalists
in London to know their challenges, | met
Amnesty International, | appeared on BBC
World Service, | had a meeting with OSF
sponsoring my program at PEN and |
have several other professional meetings
to attend in the coming days and months.
These will help build my contact as a
journalist and give me assurance as an
advocate of press freedom in my country,
Cameroon.

At PEN, I also have enough time to
carry out research, and write articles on
happenings in Cameroon without fear of
being intimidated or arrested.”

ENG(IsH PEN

4 Campaigns to protect
freedom of expression
globally, by supporting
international writers at risk
and opposing censorship

Promotes great writing by
supporting the translation of
world literature and presenting
prizes to outstanding writers

Supports young and
marginalised people to
develop their voice through
improving their creative
writing skills




Sources of ingpiration

How Bad Are Bananas
by Mike Berners-Lee

This fascinating book takes a look
at the carbon footprint of many of
the elements of our daily lives as
well as larger phenomena such as
a bushfire or a volcanic eruption.
Never preaching and rarely
judgemental, it allows the reader
to gain a sense of proportion about
society’s carbon footprint and
where the easy wins can be found.

THE GARBON FRETPRINT
BF ENERYTHIND

MIKE BERNERS-LEE

DOUGHNUT
ECONOMICS

KATE RAWORTH

Doughnut Economics
by Kate Raworth

What if it were possible to live
well without trashing the planet?
Raworth makes a convincing
attempt to answer this question,
with her creation of a new
economic model. She highlights
the dangers of ignoring the role of
energy and nature’s resources —
and the far-reaching implications
for economic growth when we take
them into account.

How [ built this
Podcast with Guy Raz

Interviews with entrepreneurs,

including:

€ Adam Lowry & Eric Ryan who
started Method, the first non-
toxic products in the very toxic
category of cleaning products

Yvon Chouinard, founder

of Patagonia, arguably the
sustainability leader in outdoor
clothing

Blake Mycoskie, a pioneer of
the one-for-one selling model
with TOMS

John Mackey, with ‘free-from’

produce supermarket chain
Whole Foods Market
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Mothers of Invention
Podcast with Mary
Robinson & Maeve Higgins

A collection of uplifting and funny
interviews with inspiring people
who are changing the way we
do things in unexpected and
remarkable ways. Their incredible
stories alter the way we see the
climate challenge ahead of us and
the power we all have to make a

difference.



Disclaimer

This document is a marketing communication containing GENERAL INFORMATION on the financial services and/or financial instruments, and reflecting the sole opinion of
Union Bancaire Privée, UBP SA and/or any entity of the UBP Group (hereinafter “UBP”) as of the date of issue. It may contain generic recommendations but should not be
deemed an offer nor a solicitation to buy, subscribe to, or sell any currency, product, or financial instrument, make any investment, or participate in any particular trading
strategy in any jurisdiction where such an offer or solicitation would not be authorised, or to any person to whom it would be unlawful to make such an offer or solicitation.
This document is meant only to provide a broad overview for discussion purposes, in order to determine clients’ interest. It does not replace a prospectus or any other legal
document relating to any specific financial instrument, which may be obtained upon request free of charge from UBP or from the registered office of the fund concerned,
where applicable. The opinions herein do not take into account individual clients’ circumstances, objectives, or needs. In this document UBP makes no representation as to
the suitability or appropriateness, for any particular client, of the financial instruments or services described, nor as to their future performances. Clients who wish to obtain
more information about any specific financial instruments can request it from UBP and/or their Relationship Manager. Where an investment is considered, the information on
the risks linked to each financial instrument shall be provided in good time by separate means before the investment decision is taken. In any case, each client must make his/
her own independent decisions regarding any securities or financial instruments mentioned herein and regarding the merits or suitability of any investment. Before entering into
any transaction, clients are invited to carefully read the risk warnings and the regulations set out in the prospectus or other legal documents and are urged to seek professional
advice from their financial, legal, accounting and tax advisors with regard to their investment objectives, financial situation and specific needs. This generic information is
therefore not independent from the proprietary interests of UBP or connected parties, which may conflict with the client’s interests. UBP has policies governing cases of
conflicts of interest. The investments mentioned herein may be subject to risks that are difficult to quantify and to integrate into the valuation of investments. Generally speaking,
products with a high degree of risk, such as derivatives, structured products or alternative/non-traditional investments (such as hedge funds, private equity, real estate funds,
etc.) are suitable only for clients who are capable of understanding and assuming the risks involved. The value of any capital investment may be at risk and some or all of the
original capital may be lost. The investments are exposed to currency fluctuations and may increase or decrease in value. Fluctuations in exchange rates may cause increases
or decreases in the client’s returns and/or in the value of the portfolio. The client may be exposed to currency risks if a financial instrument or the underlying investment of a
financial instrument is denominated in a currency different from the reference currency of the client’s portfolio or from the currency of his/her country of residence. For more
information on risks, the brochure called “Characteristics and risks of certain financial operations” should be consulted. The information contained in this document is the
result neither of financial analysis within the meaning of the Swiss Banking Association’s “Directives on the Independence of Financial Research” nor of independent investment
research as per the EU’s regulation on MiFID provisions. In principle, EU regulation does not govern relationships entered into with UBP entities located outside the EU, including
but not limited to Union Bancaire Privée, UBP SA in Switzerland, which is subject to Swiss law and Swiss regulation, in Hong Kong, and in Singapore, and the subsidiary in
Dubai. Reasonable efforts have been made to ensure that the content of this document is based on objective information and data obtained from reliable sources. However,
UBP cannot guarantee that the information the Bank has gathered in good faith is accurate and complete. Circumstances may change and affect the data collected and the
opinions expressed at the time of publication. Therefore information contained herein is subject to change at any time without prior notice. UBP makes no representations,
provides no warranty and gives no undertaking, express or implied, regarding any of the information, projections or opinions contained herein nor does it accept any liability
whatsoever for any errors, omissions or misstatements in the document. UBP does not undertake to update this document or to correct any inaccuracies which may have
become apparent after its publication. This document may refer to the past performance of financial instruments. Past performance is not a guide to current or future resullts.
The value of financial instruments can fall as well as rise. All statements in this document, other than statements of past performance and historical fact, are “forward-looking
statements”. Forward-looking statements do not guarantee future performances. The financial projections included in this document do not represent forecasts or budgets,
but are purely illustrative examples based on a series of current expectations and assumptions which may not happen as forecast. The actual performance, results, market
value and prospects of a financial instrument may differ materially from those expressed or implied by the forward-looking statements in this document. The projected or
targeted returns are inherently subject to significant economic, market and other uncertainties that may adversely affect performance. UBP also disclaims any obligation to
update forward-looking statements, as a result of new information, future events or otherwise. Any performance data included in this document does not take into account
fees, commissions, expenses charged on issuance and redemption of securities, or any other costs, nor any taxes that may be levied. The tax treatment of any investment
depends on the client’s individual circumstances and may be subject to change in the future. This document does not contain any tax advice issued by UBP and does not
necessarily reflect the client’s individual circumstances. This document is confidential and is intended to be used only by the person to whom it was delivered. This document
may not be reproduced, either in whole or in part. UBP specifically prohibits the redistribution of this document, in whole or in part, without its written permission and accepts
no liability whatsoever for the actions of third parties in this respect. This document is not intended for distribution in the US and/or to US Persons or in jurisdictions where its
distribution by UBP would be restricted. UBP is authorised and regulated in Switzerland by the Swiss Financial Market Supervisory Authority (“FINMA?”).

UK: UBP is authorised in the United Kingdom by the Prudential Regulation Authority, and is subject to regulation by the Financial Conduct Authority and limited regulation by
the Prudential Regulation Authority (PRA).

Dubai: This marketing material has been communicated by Union Bancaire Privée (Middle East) Limited, a company regulated by the Dubai Financial Services Authority
(“DFSA”). It is intended for professional clients and/or market counterparties only and no other person should act upon it. The financial products or services to which this
material relates will only be made available to a client who meets the professional client and/or market counterparty requirements. This information is provided for information
purposes only. It is not to be construed as an offer to buy or sell, or a solicitation for an offer to buy or sell any financial instruments, or to participate in any particular trading
strategy in any jurisdiction.

Hong Kong: UBP is a licensed bank regulated by the Hong Kong Monetary Authority (HKMA) and a registered institution regulated by the Securities and Futures Commission
(SFC) for Type 1, 4 & 9 activities only in Hong Kong. The securities may only be offered or sold in Hong Kong by means of documents that (i) are addressed to “professional
investors” within the meaning of the Securities and Futures Ordinance (Chapter 571 of the Laws of Hong Kong) and any rules made thereunder (the “SFO”); or (i) are defined
as “prospectuses” within the meaning of the Companies Ordinance (Chapter 32 of the Laws of Hong Kong) (the “CQO”) or constitute offers to the public within the meaning
of the CO. Unless permitted to do so under the laws of Hong Kong, no person may issue or have in his/her possession for the purpose of issuing, whether in Hong Kong or
elsewhere, any advertisement, invitation or document relating to the securities, directed at, or likely to be accessed or read by, the public in Hong Kong, except where the
securities are intended to be disposed of only to persons outside Hong Kong, or only to “professional investors” within the meaning of the SFO.

Singapore: UBP is a bank regulated by the Monetary Authority of Singapore (MAS), is an exempt financial adviser under the Financial Advisers Act (Cap. 110 of Singapore)
to provide certain financial advisory services, and is exempt under section 99(1) of the Securities and Futures Act (Cap. 289 of Singapore) to conduct certain regulated
activities. This document has not been registered as a prospectus with the MAS. Accordingly, this document and any other document or material in connection with generic
recommendations may not be circulated or distributed, whether directly or indirectly, to persons in Singapore other than (j) to institutional investors under Section 274 of the
Securities and Futures Act (Cap. 289) of Singapore (“SFA”), (ii) to relevant persons pursuant to Section 275(1), or any person pursuant to Section 275(1A) of the SFA, and in
accordance with the conditions specified in Section 275 of the SFA, or (jii) otherwise pursuant to, and in accordance with the conditions of, any other applicable provision of
the SFA. This advertisement has not been reviewed by the Monetary Authority of Singapore.

Luxembourg: UBP is registered by the Luxembourg supervisory authority the Commission de Surveillance du Secteur Financier (CSSF).

Italy: Union Bancaire Privée (Europe) S.A., Succursale di Milano, operates in Italy in accordance with the European passport — held by its parent company, Union Bancaire
Privée (Europe) S.A. — which is valid across the entire European Union. The branch is therefore authorised to provide services and conduct business for which its parent
company, Union Bancaire Privée (Europe) S.A., has been authorised in Luxembourg, where it is regulated by the Luxembourg financial supervisory authority, the Commission
de Surveillance du Secteur Financier (CSSF).

Monaco: This document is not intended to constitute a public offering or a comparable solicitation under the Principality of Monaco’s laws, but might be made available
for information purposes to clients of Union Bancaire Privée, UBP SA, Monaco Branch, a regulated bank under the supervision of the Autorité de Controle Prudentiel et de
Résolution (ACPR) for banking activities and under the supervision of the Commission de Controle des Activités Financieres for financial activities.

Any subscriptions not based on the funds’ latest prospectuses, KIID, annual or semi-annual reports or other relevant legal document shall not be acceptable.

The latest prospectus, articles of association, KlID and annual and semi-annual reports of the funds presented herein (the “Funds’ Legal Documents”) may be obtained free of
charge from Union Bancaire Privée, UBP SA, 96-98 rue du Rhone, P.O. Box 1320, 1211 Geneva 1 (“UBP”), as well as from UBP Asset Management (Europe) S.A., 287-289
route d’Arlon, 1150 Luxembourg, Grand Duchy of Luxembourg.

The Swiss representative and paying agent of the foreign fund mentioned herein is UBP. The Funds’ Legal Documents may be obtained free of charge from UBP, as indicated above.
© UBP SA 2019. All rights reserved.
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