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About this report

The PRI Reporting Framework is a key step in the journey towards building a common language and industry standard for
reporting responsible investment (RI) activities. This Rl Transparency Report is one of the key outputs of this Framework.
Its primary objective is to enable signatory transparency on RI activities and facilitate dialogue between investors and their
clients, beneficiaries and other stakeholders. A copy of this report will be publicly disclosed for all reporting signatories on
the PRI website, ensuring accountability of the PRI Initiative and its signatories.

This report is an export of the indivi duiadthe202@ reportinycygle.hr g a
includes their responses to mandatory indicators, as well as responses to voluntary indicators the signatory has agreed to

make public. The information is presented exactly as it was reported. Where an indicator offers a response option that is
multiple-choice, all options that were available to the signatory to select are presented in this report. Presenting the
information exactly as reported is a result of signatory feedback which suggested the PRI not summarise the information.

As a result, the reports can be extensive. However, to help easily locate information, there is a Principles index which
highlights where the information can be found and summarises the indicators that signatories complete and disclose.

Understanding the Principles Index

The Principles Index summarises the response status for the individual indicators and modules and shows how these
relate to the six Principles for Responsible Investment. It can be used by-agltakedol e mm
reported information and to identify particular themes or areas of interest.

Indicators can refer to one or more Principles. Some indicators are not specific to any Principle. These are highlighted in
the ‘General’' col umn. When multiple Principles are cover
the main Principle covered is highlighted.

All indicators within a module are presented below. The status of indicators is shown with the following symbols:

\% The signatory has completed all mandatory parts of this indicator

X The signatory has completed some parts of this indicator

T This indicator was not relevant for this signatory

- The signatory did not complete any part of this indicator

(0] The signatory has flagged this indicator for internal review

Within the table, indicators marked in blue are mandatory to complete. Indicators marked in grey are voluntary to complete.
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http://www.unpri.org/areas-of-work/reporting-and-assessment/reporting-outputs/
http://www.unpri.org/about-pri/the-six-principles/

Principles Index

Principles for
Responsible
Investment

|
. L . [ 1 |
Copyright © 2017 PRI Association. All rights reserved EEE



Organisational Overview Principle General

‘ Short description SIEWE Disclosure 112 3/ 4/5|6
00TG | T n/a
00 01 Signatory category and services \" Public \%
00 02 Headquarters and operational countries \% Public \%
00 03 ‘ Subsidia}ries that are separate PRI v Public v
signatories
00 04 ‘ Reporting year and AUM \% Public \%
Asset mix
OO0 05 Breakdown of AUM by asset class \ disclosed in \Y
OO0 06
How would you like to disclose your asset :
OO0 06 ‘ class mix \" Public \%
00 07 ‘ Fixed income AUM breakdown T n/a Y,
00 08 ‘ Segregated mandates or pooled funds T n/a Vv
SIJiERN Breakdown of AUM by market v Public v
00 10 Active ownership practices for listed v Public v
assets
00 11 ESG incorporation practices for all assets \ Public \
00 12 Modules and sections required to v Public v
complete
00 LE 01 ‘ Breakdown of listed equity investments v Public v

by passive and active strategies

i i 0 .
00 LE 02 Re_portlng on strategies that_a_lre <10% of n/a v
actively managed listed equities

Breakdown of fixed income investments

OO FI 01 . . ) i n/a \Y
by passive and active strategies
00 El 02 Reportlng on stratggles ‘that are <10% of i n/a v
actively managed fixed income
00 FI 03 lee(_j income breakdown by market and i nla v
credit quality
Breakdown of externally managed
(?10 sall investments by passive and active T n/a \
strategies
00 PE 01 Breakdown of private equity investments vV Public v
by strategy
00 PE 02 Typ!ca! level of ownership in private v Public v
equity investments
(C))lo e ‘ Breakdown of property investments i n/a \
OO PR Breakdown of property assets by v
i n/a \%
(07 management
(?39 i ‘ Largest property types T n/a \
(C))lo INE ‘ Breakdown of infrastructure investments i n/a \
OO INF Breakdown of infrastructure assets by M
i n/a \%
(074 management
839 INE ‘ Largest infrastructure sectors T n/a \
0O HF 01 ‘ Breakdown of hedge funds investments i n/a v
by strategies
OO End ‘ Module confirmation page \" -
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CCstrategy and Governance

Indicator

SG 01

Principle General

SG 01 CC

SG 02
SG 03

SG 04

SG 05
SG 06
SG 07
SG 07 CC

SG 08

SG 09
SG 09.2
SG 10

SG 11

SG 12

SG 13
SG 13 CC

SG 14

SG 14 CC

SG 15

SG 16

SG 17

SG 18
SG 19
SG End

Short description SIEWE Disclosure 1123 ‘ 4 ‘ 5 ‘ 6 ‘
RI policy and coverage \% Public \%
Climate risk \" Public \%
Publicly available RI policy or guidance v Public v
documents
Conflicts of interest \" Public Y,
Identifying incidents occurring within v Public v
portfolios
RI goals and objectives \'% Public \%
Main goals/objectives this year \" Public \%
RI roles and responsibilities \'% Public \%
Climate-issues roles and responsibilities \ Public \
Rl in performance management, reward v Public v
and/or personal development
Collaborative organisations / initiatives \'% Public \ARY)
Assets managed by PRI signatories T n/a Y,
Promoting RI independently \'% Public
Dialogue with public policy makers or v Public VARY.
standard setters
Role of investment consultants/fiduciary v Public v
managers
ESG issues in strategic asset allocation \ Public \

\% Public Y
Long terr_n investment risks and v Public v
opportunity

\' Public \Y
AIIo.cation of assets to environmental and vV Public v
social themed areas
ESG issues for internally managed i n/a v
assets not reported in framework
ESG issues for externally managed i n/a
assets not reported in framework
Innovative features of approach to RI \'% Public
Communication \" Public \Y \%
Module confirmation page \" -
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Direct - Listed Equity Incorporation

Status Disclosure

Principle

General

Indicator ‘ Short description

LEI 01

2 3‘4‘5‘6‘

LEI 05

LEI 08

LEI 12

Percentage of each incorporation v Public
strategy

LEI 02 Type of ESG infqrmation used in v Public
investment decision
Information from engagement and/or

LEI 03 voting used in investment decision- \" Private
making

LEI 04 Types of screening applied T n/a
Processes to ensure screening is based i n/a
on robust analysis

LEI 06 Processes to ensure fund criteria are not i n/a
breached

LEI 07 Types of sustainability thematic i n/a
funds/mandates
Review ESG issues while researching v Public
companies/sectors

LEI 09 Processes to ensure integration is based v Public
on robust analysis

LEI 10 Aspects of_analysis ESG information is v Private
integrated into

LEI 11 ESG issues in index construction 1 n/a
How ESG incorp.qration has influenced v Private
portfolio composition

LEI 13 Examples of ESG.issues that affected Public
your investment view / performance

LEI End Module confirmation page -
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Direct - Listed Equity Active Ownership

Indicator

LEA 01

Principle

General

LEA 02

LEA 03
LEA 04

LEA 05

LEA 06

LEA 07

Short description SIEWE Disclosure 23 ‘ 4 ‘ 5 ‘ 6 ‘
Description of approach to engagement \'% Public \%
Reasoning for interaction on ESG issues \'% Public V|V
Process for iden.tif.y.ing and prioritising v Public v
engagement activities
Objectives for engagement activities \" Public \%
Process fqr identifying and prioritising v Public v
collaborative engagement
Role in engagement process \ Public \ \
Share insights from engagements with v Public v
internal/external managers
Tracking number of engagements \'% Public \%
!\lumbgr of companies engaged with, v Public v
intensity of engagement and effort
Engagement methods \ Public \Y
Examples of ESG engagements \" Public Y,
Typicgl approach to (proxy) voting v Public v
decisions
Percentage of voting recommendations v
] i n/a \%
reviewed
Securities lending programme \'% Public
Informing companies of the rationale of :
. . . Public \%
abstaining/voting against management
Informing companies of the rationale of Public
abstaining/voting against management
Percentage of (proxy) votes cast Public
Proportion of ballot items that were :
. 3 Public
for/against/abstentions
Proport_ion of ballot_ items that were vV Public v
for/against/abstentions
Shareholder resolutions \" Public
Examples of (proxy) voting activities \" Public \Y
Module confirmation page \'% -
6
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Direct T Private Equity Principle General

Indicator ‘ Short description SIEWE Disclosure 1123 ‘ 4 ‘ 5 ‘ 6 ‘
PE 01 ‘ Description of approach to RI \ Public \% \Y
PE 02 Investment guidelines and RI \" Public \%
PE 03 Fund placement documents and RI \% Public \% \Y \Y
PE 04 Formal commitments to RI \" Public \%
PE 05 Incorporating ESG issues when selecting v Public v
investments
PE 06 Types of ESG information considered in v Public v v
investment selection
PE 07 Encouraging improvements in investees \'% Public V|V
PE 08 ESG issues impact in selection process \ Public \Y
Proportion of companies monitored on :
FE09 their ESG performance v Public v
PE 10 Proportion of portfolio companies with v Public v
sustainability policy
PE 11 Actions taken by portfolio companies to v Public v
incorporate ESG issues into operations
PE 12 Type and frequency of reports received v Public VARY:
from portfolio companies
PE 13 ‘ Disclosure of ESG issues in pre-exit \'% Public Y,
PE 14 ‘ ESG issues affected financial/ESG Public v v
performance
PE 15 Example§ of ESG issues that affected v Public ViRY:
your PE investments
PE 16 Approach to disclosing ESG incidents \ Public \%
PE End Module confirmation page \ -

Confidence building measures Principle General
Indicator ‘ Short description Status Disclosure 1123 ‘ 4 ‘ 5 ‘ 6 ‘
CM1 01 ‘ Assurance, verification, or review \"/ Public Vv
CM1 02 ‘ Assurance of last year's PRI data \% Public Y,
CM1 03 ‘ Other confidence building measures \ Public \Y
CM1 04 ‘ Assurance of this year's PRI data \ Public \Y
CM1 05 ‘ External assurance T n/a \Y,
CML1 06 ‘ Assurance or internal audit T n/a Y,
CM1 07 ‘ Internal verification T n/a \%
CM1 01 ) .
End ‘ Module confirmation page \"
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Generation Investment Management LLP

Reported Information

Public version

Organisational Overview

PRI disclaimer

This document presents information reported directly by signatories. This information has not been audited by the PRI
Secretariat or any other party acting on their behalf. While this information is believed to be reliable, no representations or
warranties are made as to the accuracy of the information presented, and no responsibility or liability can be accepted for

any error or omission.
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00 01.1 Select the services and funds you offer

Select the services and funds you offer % of asset under management (AUM) in ranges
Fund management 1 0%

1 <10%

1 10-50%

¥ >50%

Fund of funds, manager of managers, sub-advised products % 0%

1 <10%

1 10-50%
t >50%

Other % 0%

1 <10%
1 10-50%
t >50%

Total 100%

Further options (may be selected in addition to the above)

A Hedge funds
A Fund of hedge funds

00 02.1 ‘Select the | ocation of your organisation’s he

United Kingdom

00 02.2 ‘ Indicate the number of countries in which you have offices (including your headquarters).

11

Y4 2-5

1 6-10

1 >10

9
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Indicate the approximate number of staff in your organisation in full-time equivalents (FTE).

FTE

90

Indicate whether you have subsidiaries within your organisation that are also PRI signatories in

their own right.

1 Yes

% No

00 04.1 Indicate the year end date for your reporting year.

31/12/2019

Indicate your total AUM at the end of your reporting year.

Include the AUM of subsidiaries, but exclude advisory/execution only assets, and exclude the assets of your PRI
signatory subsidiaries that you have chosen not to report on in OO 03.2

trillions | billions | millions | thousands | hundreds

Total AUM 25 100 000 000
Currency USsD
Assets in USD 25 100 000 000

A Not applicable as we are in the fund-raising process

Indicate the assets which are subject to an execution and/or advisory approach. Provide this figure

based on the end of your reporting year

R Not applicable as we do not have any assets under execution and/or advisory approach

10
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Additional information. [Optional]

This includes subscription and redemption orders received by 31 December 2019 and applied 2 January 2020.

1 as percentage breakdown

¥ as broad ranges

Internally managed (%) | Externally managed (%)
Listed equity >50% 0
Fixed income 0 0
Private equity <10% 0
Property 0 0
Infrastructure 0 0
Commodities 0 0
Hedge funds 0 0
11
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Fund of hedge funds 0 0

Forestry 0 0

Farmland 0 0

Inclusive finance 0 0

Cash 0 0

Money market instruments |0 0

Other (1), specify 0 0

Other (2), specify 0 0
00 06.2 Publish asset class mix as per attached image [Optional].
00 06.3 ‘ Indicate whether your organisation has any off-balance sheet assets [Optional].
1 Yes
% No

00 06.5 Indicate whether your organisation uses fiduciary managers.

1 Yes, we use a fiduciary manager and our response to OO 5.1 is reflective of their management of our assets.

% No, we do not use fiduciary managers.

00 06.6 ‘ Provide contextual information on your AUM asset class split. [Optional]

Public Equity AUM includes our Global and Asia Equity strategies. Private Equity AUM includes our Growth Equity
Funds Climate Solutions Fund | & Il and Sustainable Solutions Fund IlI.

00 09.1 ‘Indicate the breakdown of your organisation’s

’ Developed Markets

88

’ Emerging Markets

12
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Frontier Markets
0
Other Markets

0

Total 100%

100%

Asset class implementation gateway indicators

Select the active ownership activities your organisation implemented in the reporting year.

Listed equity — engagement

R We engage with companies on ESG factors via our staff, collaborations or service providers.

A We do not engage directly and do not require external managers to engage with companies on ESG factors.

Listed equity — voting

R We cast our (proxy) votes directly or via dedicated voting providers

A We do not cast our (proxy) votes directly and do not require external managers to vote on our behalf

Select the internally managed asset classes in which you addressed ESG incorporation into your

investment decisions and/or your active ownership practices (during the reporting year).

Listed equity

¥% We address ESG incorporation.

1 We do not do ESG incorporation.

¥ We address ESG incorporation.

1 We do not do ESG incorporation.

13
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Below are all applicable modules or sections you may report on. Those which are mandatory to
00 12.1 report (asset classes representing 10% or more of your AUM) are already ticked and read-only.

Those which are voluntary to report on can be opted into by ticking the box.

Core modules

R Organisational Overview

R Strategy and Governance

RI implementation directly or via service providers

Direct - Listed Equity incorporation

R Listed Equity incorporation

Direct - Listed Equity active ownership

R Engagements

R (Proxy) voting

‘ Direct - Other asset classes with dedicated modules

R Private Equity

’ Closing module

R Closing module

Peering questions

OO LE 01 Mandatory to Report Voluntary to Public Gateway General
Disclose

Provide a breakdown of your internally managed listed equities by passive, active - quantitative

(quant), active - fundamental and active - other strategies.

Percentage of internally managed listed equities

‘ Passive

0

‘ Active - quantitative (quant)

14
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Active - fundamental and active - other

100

100%

Provide a breakdown ofyouror gani sati on’s internally manage

investment strategy.

15
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Investment strategy Percentage of your internally managed
private equity holdings (in terms of AUM)

Venture capital 1 >50%
1 10-50%
1 <10%
¥ 0%

Growth capital 3, >50%

1 10-50%
1 <10%
1 0%

N

(Leveraged) buy-out 1 >50%
1 10-50%
1 <10%
Y2 0%

Distressed/Turnaround/Special Situations | ; >50%
1 10-50%
1 <10%
% 0%

Secondaries 1 >500%
1 10-50%
1 <10%
¥ 0%

Other investment strategy, specify (1) 1 >500%
1 10-50%
1 <10%
¥ 0%

Other investment strategy, specify (2) 1 >500%
1 10-50%
1 <10%
¥ 0%

Total 100%

OO PE 02 Mandatory to Report Voluntary to Public Descriptive General
Disclose

16
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Indicate the level of ownership you typically hold in your private equity investments.

1 a majority stake (>50%)

1 50% stake

1 a significant minority stake (between 10-50%)
1 a minority stake (<10%)

% a mix of ownership stakes

Additional information. [Optional]

We hold minority stakes in our private equity portfolio companies, however our company ownership typically ranges
from 10-20%.

17
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Generation Investment Management LLP

Reported Information

Public version

Strategy and Governance

PRI disclaimer

This document presents information reported directly by signatories. This information has not been audited by the PRI
Secretariat or any other party acting on their behalf. While this information is believed to be reliable, no representations or
warranties are made as to the accuracy of the information presented, and no responsibility or liability can be accepted for

any error or omission.

18
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Investment policy

New selection options have been added to this indicator. Please review your prefilled responses carefully.

Indicate if you have an investment policy that covers your responsible investment approach.

¥ Yes

Indicate the components/types and coverage of your policy.

Select all that apply

Policy components/types Coverage by AUM

R Policy setting out your overall approach ¥ Applicable policies cover all AUM

A Formalised guidelines on environmental factors 1 Applicable policies cover a majority of AUM
A Formalised guidelines on social factors 1 Applicable policies cover a minority of AUM
A Formalised guidelines on corporate governance factors

p=i

Fiduciary (or equivalent) duties

p=i

Asset class-specific Rl guidelines

b

Sector specific RI guidelines
Screening / exclusions policy

Engagement policy

Iy >

(Proxy) voting policy
Other, specify (1)
Other, specify(2)

p=i

p=i
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Indicate if the investment policy covers any of the following

Your organisation’ s rdedpaoandii mlne oif n \E6SGt mendt/ oand it s

Your investment objectives that take ESG factors/real economy influence into account

O XU X

Time horizon of your investment
Governance structure of organisational ESG responsibilities

ESG incorporation approaches

PO v 2

Active ownership approaches

Reporting

o >

Climate change

p=i

Understanding and incorporating client / beneficiary sustainability preferences

p=i

Other RI considerations, specify (1)

p=i

Other RI considerations, specify (2)

)

Describeyouror gani sation’s investment principles
interpretation of fiduciary (or equivalent) duties,and how they consider ESG factors and real

economy impact.

Generation's disciplined investment process fully integrates sustainability analysis in order to enhance our
ability to deliver risk-adjusted returns over the long-term. We believe incorporating a broader spectrum of
factors, including ESG issues, within our investment analysis allows us to determine the underlying drivers that
influence the long-term performance of companies, and gives us the ability to construct concentrated portfolios
with high conviction. ESG factors are therefore systematically and explicitly integrated at each stage of the
investment process. We apply this approach to 100% of our AUM.

Given our strong conviction in the financial value (or "real economy impact"), of ESG integration, it follows that
we believe it is our fiduciary duty to our clients to incorporate them. The Generation Foundation, Generation's
advocacy arm, has collaborated with UNEP FI and the UN PRI on the topic of Fiduciary Duty. Please find
further information here: https://www.genfound.org/library/.

SG 015 Provide a brief description of the key elements, any variations or exceptions to your

investment policy that covers your responsible investment approach. [Optional]

We consider our investment philosophy and process to be our ESG policy as sustainability is fully integrated
into our world-view and investment strategies. Generation Investment Management was founded with the
mission of proving the business case for sustainable investing. The Firm's founders shared the conviction that
sustainability insight is a driver of long-term returns, and we have built an investment process that
systematically reviews the material ESG factors that affect business and management performance. This
integrated investment approach is consistent across the Firm's strategies.

Furthermore, the integration of sustainability considerations into our investment process is carried out by each
of our investment team members. Our team is a diverse group of investment professionals, drawn together by
our Firm's mission and belief that a wider research and analysis lens including ESG factors is the best way to
identify attractive risk-adjusted investment opportunities. We view our team's ability to integrate a sustainability
lens into our investment process as a core competency.

1 No

- Disciose
Disclose
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Indicate whether your organisation has identified transition and physical climate-related risks and
opportunities and factored this into the investment strategies and products, within the

)

organisation’s investment time horizon.

Y Yes

Describe the identified transition and physical climate-related risks and opportunities and how

they have been factored into the investment strategies/products.

Our approach has always considered these factors (and others related to sustainability) as part of our core
investment thinking and practice. Investing for the long term in high quality companies necessarily requires
deep consideration of climate risk and opportunity.

The particular approach we take is tailored according to the company. Individual analysts track all important
aspects, with support from our research team. In some cases we conduct deeper research with external
partners. For instance, we recently assessed the carbon footprint of different retail models with academics in
the US because we could not find a relevant tool.

On the opportunity side of the equation, we look at electrification of mobility and the shift to sustainable diets
and food systems, among many others. Meanwhile, the biggest risks to the companies we cover typically lie in
the supply chain. For instance, the vast majority of GHG emissions associated with our portfolio are Scope 3.

We are currently conducting an assessment across one of our portfolios with an external partner. This
modelling work looks at transition risks and opportunities initially and we plan to look at physical risk in future
steps (based on our existing analysis, the impact of extreme weather events on the supply chain and on water
security will be important here). This is exploratory work, but we hope to incorporate learnings from this process
back into our investment process.

! No

Indicate whether the organisation has assessed the likelihood and impact of these climate risks?

% Yes

Describe the associated timescales linked to these risks and opportunities.

We consider a range of timescales. Climate risk is with us today of course. In our investment work we are
looking out in particular to the next 5 to 15 years. It is in this period where we expect many of the risks and
opportunities related to transition to play out, although it won't be the end of the story. We also look well beyond
this, given the need to achieve net zero by 2050 at the latest (which in turn relates to the temperature goal for
2100).

! No

Indicate whether the organisation publicly supports the TCFD?

% Yes

Indicate whether there is an organisation-wide strategy in place to identify and manage material

climate-related risks and opportunities.

Y% Yes
21
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Generation Investment Management ("Generation” or the "Firm") was founded with the mission of proving the
business case for sustainable investing. The Firm's founders shared the conviction that sustainability insight is
a driver of long-term returns, and we have built an investment process that systematically reviews the material
ESG factors, including climate change, that affect business and management performance. This integrated
investment approach is consistent across the Firm's strategies. Generation identifies and manages material
climate-related risks and opportunities via various initiatives including roadmap research, solutions summits,
and the Sustainability Trends Report. In addition, the Generation Foundation undertakes and supports research
that helps to identify and manage material climate-related risks and opportunities.

Indicate the documents and/or communications the organisation uses to publish TCFD disclosures.

A Public PRI Climate Transparency Report
A Annual financial filings

A Regular client reporting

A Member communications

R Other

In 2019 we reported to our clients on the relative carbon intensity of the investments we manage on their
behalf.

A We currently do not publish TCFD disclosures

New selection options have been added to this indicator. Please review your prefilled responses carefully.

Indicate which of your investment policy documents (if any) are publicly available. Provide a URL

and an attachment of the document.

A Policy setting out your overall approach

R Engagement policy

‘ URL/Attachment

R URL

‘ URL

https://www.generationim.com/media/1620/generation-im_stewardship-and-engagement-policy dec-
19.pdf

A Attachment (will be made public)
A (Proxy) voting policy

A We do not publicly disclose our investment policy documents

22

Principles for
Responsible
Investment

| P R
Copyright © 2017 PRI Association. All rights reserved -== I


https://www.generationim.com/media/1620/generation-im_stewardship-and-engagement-policy_dec-19.pdf
https://www.generationim.com/media/1620/generation-im_stewardship-and-engagement-policy_dec-19.pdf

Indicate if any of your investment policy components are publicly available. Provide URL and an

attachment of the document.

RYour organisation’s definition of ESG and/or responsi

URL/Attachment

R URL

URL

https://www.generationim.com/generation-philosophy/

A Attachment

R Your investment objectives that take ESG factors/real economy influence into account

URL/Attachment

R URL

URL

https://www.generationim.com/investment-strategies/investment-approach/

A Attachment
A Time horizon of your investment

R ESG incorporation approaches

URL/Attachment

R URL

URL

https://www.generationim.com/investment-strategies/investment-approach/

A Attachment

R Active ownership approaches

URL/Attachment

R URL

23
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https://www.generationim.com/generation-philosophy/
https://www.generationim.com/investment-strategies/investment-approach/
https://www.generationim.com/investment-strategies/investment-approach/

URL

https://www.generationim.com/media/1495/generation-im-stewardship-code.pdf

A Attachment
A Climate change

A We do not publicly disclose any investment policy components

SG 02.3 Additional information [Optional].

As discussed earlier, our whole investment philosophy and mission is a commitment to responsible investment, and
serve as a responsible investment policy. The firm was founded with the mission of proving the business case for
sustainable investing, with our founders sharing the conviction that sustainability insight is a driver of long-term
returns, and we have built an investment process that systematically reviews the material ESG factors that affect
business and management performance. Further information on how ESG issues are integrated in our Global
(public) equity strategy is disclosed on our website: https://www.generationim.com/strategy/global-equity.html

We also disclose selected highlights of our research to emphasise the business case for integrating ESG research
into financial analysis and promote long-term thinking within the capital markets:
https://www.generationim.com/research-centre/. Our updated response to the UK Stewardship Code can also be
viewed on our website, which details our approach to engagement and our role as responsible long-term investors,
as linked above: https://www.generationim.com/media/1495/generation-im-stewardship-code.pdf. We also provide
our approach to Stewardship and our Engagement policy on our website
https://www.generationim.com/media/1620/generation-im_stewardship-and-engagement-policy_dec-19.pdf.

Our proxy voting guidelines are made available to clients on request. Generation has developed a proxy voting
policy which is used to determine a fair and consistent approach to voting company proxies. Generation's
investment analysts use, amongst other information, research material provided by the Institutional Shareholder
Services Inc. ("ISS"), but reach voting decisions independent of ISS's voting recommendations. Generation takes its
responsibilities as shareholder very seriously and engages with companies via constructive dialogue as a means of
enhancing and protecting our client's investments. In addition, the analysis of corporate governance directly informs
our assessment of the management quality of each company, a factor which Generation believes to be a key driver
of strong long-term performance. Generation sees being an engaged shareholder as an integral part of responsible
ownership. Generation has appointed ISS as its proxy voting agent to provide notice of all company meetings and to
ensure Generation's voting instructions are effectively carried out. As part of this process, Generation provides
regular portfolio holding updates to ISS and reconciles its records with those held by ISS to ensure the correct
numbers of shares are identified for the ballots. Generation uses ISS as our independent voting service provider
because of the depth of research it provides. However, Generation does not automatically adopt global proxy voting
rules from any third-party service as a default setting. Generation believes each one of its analysts should review the
relevant corporate governance issues on a case-by-case basis and exercise their best judgement given their
knowledge of the company concerned. If Separate Accounts have specific voting policies that differ from
Generation's and require Generation to vote their proxies, Generation will try to accommodate such policies.
Generally, where a Separate Account does not authorize Generation to vote proxies, the Separate Account will
receive proxy voting statements directly from their custodian. Where Generation receives "Class Action" documents
on behalf of a Fund, Generation will consider such documents and consider whether the Fund should either
participate in the Class Action or opt out of any Class Action notices received. Generation shall, however, be under
no obligation to act as a "representative” in such an action. Generation will determine if it is in the best interest of the
Fund to seek to recover monies from a Class Action. If Class Action documents are received by Generation for a
Separate Account, Generation will gather any requisite documentation and information it has received and forward it
to the Separate Account owner, or their custodian, to enable them to respond at their discretion.

Indicate if your organisation has a policy on managing potential conflicts of interest in the
investment process.

SG 03.1 ‘

% Yes
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https://www.generationim.com/media/1495/generation-im-stewardship-code.pdf

Describe your policy on managing potential conflicts of interest in the investment process.

We are committed to compliance with the highest standards of corporate governance and pay due regard to
the interests of our clients in managing conflicts fairly, both between ourselves and our clients and between

clients. Senior management recognises that conflicts of interest may arise, and we have established a clear
policy to manage these conflicts.

We have identified the following principles of good practice

e Full commitment of senior management to conflict i
B u s-iidesmppsoach encompassing all activities across the Firm;

e Consistent treatment of conflicts of interest,;

e Provision of regular management information on the
management; and

e Regul ar rtypesdfenitigatiof. t h e

We are committed to implementing and maintaining an effective conflicts of interest policy appropriate to our
organisation and the nature, scale and complexity. As a general rule we will always disclose an actual or
potential conflict of interest as a method of managing a conflict, unless doing so will breach a legal or regulatory
guideline or would not be in the interests of clients.

Our Conflicts of Interest Policy is available to our clients upon request.

1 No

Indicate if your organisation has a process for identifying and managing incidents that occur within

investee entities.

% Yes

SG 04.2 Describe your process on managing incidents

We seek to invest in high quality businesses run by high quality management teams that are identifying and
managing potential risks appropriately. Incidents are therefore rare at our portfolio companies. We hope that our
process leads us away from companies where incidents are likely to occur. That being said if an incident were to
occur, we are prepared to engage with management teams, sometimes more publicly if necessary in the case of our
public strategies, and via board positions and other touch-points at our private investments.

Objectives and strategies
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Indicate if and how frequently your organisation sets and reviews objectives for its responsible

investment activities.

1 Quarterly or more frequently
1 Biannually

¥ Annually

1 Less frequently than annually
t Ad-hoc basis

1 ltis not set/reviewed

SG 05.2 Additional information. [Optional]

Sustainability is integrated into all of Generation's investment strategies and a thorough review of our investment
process is undertaken in an "offsite” on at least an annual basis, which we call our "Hits and Misses". Each of our
strategies has their own Hits and Misses.

SG 06.1 ‘ List the main responsible investment objectives that your organisation set for the reporting year.

Responsible investment processes

A Provide training on ESG incorporation
A Provide training on ESG engagement
A Improved communication of ESG activities within the organisation

R Improved engagement to encourage change with regards to management of ESG issues

‘ Key performance indicator

Topics identified as a basis for engagement with the objective of encouraging change.

‘ Progress achieved

We selected two topics for engagement that are relevant across our public equity investments: climate
change mitigation and diversity. Members of the public equity investment team are coordinating engagement
on these topics.

A Improved ESG incorporation into investment decision making processes
R Other, specify (1)

Enhance communication to our clients on ESG topics.

‘ Key performance indicator

Insight piece frequency and client feedback.
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Progress achieved

i

Hired a director of insights and have released two insight pieces.
A Other, specify (2)

A Other, specify (3)

A None of the above

Financial performance of investments

A Increase portfolio performance by consideration of ESG factors
R Other, specify (1)

other description (1)

We consider our financial return objective to be our responsible investment objective as we take an
integrated approach.

Key performance indicator

Outperformance relative to the strategy benchmarks.

Progress achieved

We have exceeded our performance objectives.
A Other, specify (2)

A Other, specify (3)

A None of the above

ESG characteristics of investments

A Over or underweight companies based on ESG characteristics

p=21

Improve ESG ratings of portfolio

p=21

Setting carbon reduction targets for portfolio
A Other, specify (1)
A Other, specify (2)
A Other, specify (3)

A None of the above

Other activities

A Joining and/or participation in Rl initiatives
A Encouraging others to join a Rl initiative

A Documentation of best practice case studies
R

Using case studies to demonstrate engagement and ESG incorporation to clients
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Key performance indicator

Frequency of communications to our clients.

Progress achieved

We have incorporated case studies on engagement into our regular client reporting.

A Other, specify (1)
A Other, specify (2)
A Other, specify (3)

A None of the above

SG 06.2 ‘ Additional information.

As the firm was founded with the belief that ESG integration into a traditional investment process is a way to deliver
long-term value to clients, we see our financial performance as closely tied to our ESG analysis and a core
competency that has enabled us to achieve our financial performance targets. While we strive to continuously
improve our process at the margin, through an introspective approach centred on our annual "hits and misses", we
do not seek to fundamentally change it. Hence we do not set objectives of doing things materially differently, nor do
we set RI objectives separate to our financial objectives. As mentioned, we have set objectives on how we report to
clients, on engagement, and our on-going performance objectives.

Indicate the internal and/or external roles used by your organisation, and indicate for each whether

they have oversight and/or implementation responsibilities for responsible investment.

_

R Board members or trustees
R Oversight/accountability for responsible investment
R Implementation of responsible investment
A No oversight/accountability or implementation responsibility for responsible investment

R Internal Roles (triggers other options)
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Select from the below internal roles

R Chief Executive Officer (CEO), Chief Investment Officer (ClO), Chief Operating Officer (COO),
Investment Committee

R Oversight/accountability for responsible investment

R Implementation of responsible investment

A No oversight/accountability or implementation responsibility for responsible investment
A Other Chief-level staff or head of department, specify
R Portfolio managers

R Oversight/accountability for responsible investment

R Implementation of responsible investment

A No oversight/accountability or implementation responsibility for responsible investment
R Investment analysts

R Oversight/accountability for responsible investment

R Implementation of responsible investment

A No oversight/accountability or implementation responsibility for responsible investment

b1

Dedicated responsible investment staff

py)

Investor relations

R Oversight/accountability for responsible investment

A Implementation of responsible investment

A No oversight/accountability or implementation responsibility for responsible investment
A Other role, specify (1)
A Other role, specify (2)

A External managers or service providers
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For the roles for which you have RI oversight/accountability or implementation responsibilities,

indicate how you execute these responsibilities.

Generation's mission is to provide superior long-term investment returns [1] to its clients through the integration of
sustainability issues within a rigorous framework of traditional financial analysis which will ultimately prove the
business case for sustainable capitalism. There are a number of aspects of Generation's governance, management
and team structure, and processes which we feel are important facilitators of this mission: culture, the Firm's
partnership structure, the investment team's incentives, and a flat managerial structure. This allows for oversight and
implementation of our investment philosophy and mission to be embedded within all individuals at the firm, at all
levels. All individuals in the investment process and, more broadly, everyone at the firm feels responsible for the
firm's mission and our core values.

1. Culture - Generation is a mission-driven organisation and all team members feel aligned to this mission. The
most powerful way to achieve our mission is through achieving superior investment results to our clients and
therefore individuals are driven towards this goal. We are proud to have
created a place where our team members can lead interesting professional lives in a way that is consistent with
their values. The Generation Foundation and the advocacy work that it does, is one way in which team members
can contribute more broadly to topics that are of interest to them and is an important part of our culture and identity.

2. Partnership Structure - A culture of shared ownership is emphasised by adopting a partnership model. Partners
share in the profitability of the Firm, which is linked to achieving long-term superior performance (primarily due to the
fee arrangements in place based on 3-year performance) and therefore focuses the team on long (rather than short)
term results.

3. Incentives - The investment team's compensation is based on investment performance over a one and three-
year investment horizon with equal weight to each period. They are also rewarded for their participation to the whole
team's research agenda, which we are constantly seeking to improve and develop our understanding and
identification of the long-term sustainability trends.

4. Flat managerial structure - By operating a relatively flat structure, Generation encourages all team members to
contribute to investment research and analysis. In valuing diversity of views and perspectives, Generation is able to
ask thoughtful questions and become increasingly better long-term

investors. The firm's management committee is supported by an operating committee with representatives from
across the business. This ensures all perspectives are recognised and valued.

5. Investment team structure - ESG analysis is embedded within our investment process, which is deliberately
structured to be team-based so that analysts, sector heads and portfolio managers hold one another accountable
and provide appropriate oversight to ensure all material ESG issues are considered in analysis. In this way,
everyone is responsible for providing oversight to the process and in this way it is self-preserving. We do not have
separate sustainability analysts, but rather, all investment analysts are responsible for incorporating ESG analysis
into their research.

[1] Although Generation seeks to provide superior investment performance and attract the "best" professionals, this
is an aspiration and there is no guarantee that this goal will be obtained.

SG 07.3 ‘ Indicate the number of dedicated responsible investment staff your organisation has.
90

SG 07.4 ‘ Additional information. [Optional]

We consider all individuals of the firm to be dedicated to responsible investment.

- Disciose
Disclose

Indicate the roles in the organisation that have oversight, accountability and/or management
responsibilities for climate-related issues.

30

Principles for
Responsible
Investment

| P R
Copyright © 2017 PRI Association. All rights reserved -== I



Board members or trustees

R Oversight/accountability for climate-related issues
R Assessment and management of climate-related issues

A No responsibility for climate-related issues

Chief Executive Officer (CEO), Chief Investment Officer (ClO), Chief Risk Officer (CRO),

Investment Committee

R Oversight/accountability for climate-related issues
R Assessment and management of climate-related issues

A No responsibility for climate-related issues

‘ Portfolio managers

R Oversight/accountability for climate-related issues
R Assessment and management of climate-related issues

A No responsibility for climate-related issues

VS I EIEREWSS

R Oversight/accountability for climate-related issues
R Assessment and management of climate-related issues

A No responsibility for climate-related issues

‘ Investor relations

R Oversight/accountability for climate-related issues

A Assessment and management of climate-related issues

A No responsibility for climate-related issues

SG 07.6 For board-level roles that have climate-related issue oversight/accountability or implementation

CcC responsibilities, indicate how these responsibilities are executed.

Climate change consideration is integrated across all Generation's business areas, from sourcing decisions and
management of the Firm's operations, to our public and private equity investment strategies. While specific people
have responsibility for execution in some cases, we consider it everyone's responsibility to be mindful of the urgency
of climate change mitigation, in the course of both their professional and their personal lives. This is intrinsic to the
Firm's mission and core values, and the Management Committee has ultimate responsibility for ensuring this
remains a key part of the culture. In the case of our investment products, we explicitly do not have separate
sustainability and investment analysts. All our investment professionals are responsible for considering climate
implications and all material sustainability issues into their sector and company analysis. The Firm's advocacy arm,
the Generation Foundation acts to accelerate the transition to a more sustainable economic system, and has
identified Climate Action as a strategic priority.
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For management-level roles that assess and manage climate-related issues, provide further

information on the structure and processes involved.

Please see above.

SG 08 Voluntary Additional Assessed

I ndicate if your organisation’s performance n
processes have a responsible investment element.

Board members/Board of trustees

SG 08.1b ‘ RI in personal development and/or training plan

R Responsible investment included in personal development and/or training plan

Describe any activities undertaken during the reporting year to develop and maintain

SG08.2 Board members’ skill s anmgbonsibledinvestmentge i n r €

A proportion of the firm's management committee's OKRs for the year include a focus on impact
objectives.

A None of the above

Chief Executive Officer (CEO), Chief Investment Officer (CIO), Chief Operating Officer (COO),
Investment Committee

R Responsible investment KPIs and/or goals included in objectives
R Responsible investment included in appraisal process
R Variable pay linked to responsible investment performance

A None of the above

SG 08.1b ‘ Rl in personal development and/or training plan

R Responsible investment included in personal development and/or training plan

A None of the above

‘ Portfolio managers
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SG 08.1a RI in objectives, appraisal and/or reward

R Responsible investment KPIs and/or goals included in objectives
R Responsible investment included in appraisal process

R Variable pay linked to responsible investment performance

A None of the above

SG 08.1b ‘ Rl in personal development and/or training plan

R Responsible investment included in personal development and/or training plan

A None of the above

‘ Investment analysts

SG 08.1a RI in objectives, appraisal and/or reward

R Responsible investment KPIs and/or goals included in objectives
R Responsible investment included in appraisal process

R Variable pay linked to responsible investment performance

A None of the above

SG 08.1b ‘ RI in personal development and/or training plan

R Responsible investment included in personal development and/or training plan

A None of the above

Investor relations

SG 08.1a ‘ RI in objectives, appraisal and/or reward

R Responsible investment KPIs and/or goals included in objectives
R Responsible investment included in appraisal process

R Variable pay linked to responsible investment performance

A None of the above

SG 08.1b Rl in personal development and/or training plan

R Responsible investment included in personal development and/or training plan
A None of the above
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Provide any additionali nf or mati on on your organisation’s

personal development processes in relation to responsible investment.

Responsible investment is the way that we invest. We do not separate the two and consider all individuals' personal
objectives and incentives aligned with the firm's mission. The firm's commercial arrangements and incentive plans
are deliberately structured to be aligned with our clients, and focus on meeting our performance objectives through
integrating sustainability into a traditional investment approach.

Promoting responsible investment

Select the collaborative organisation and/or initiatives of which your organisation is a member or in

which it participated during the reporting year, and the role you played.

Select all that apply

R Principles for Responsible Investment

‘ Your or g amleis thd initiative’ daring the reporting period (see definitions)

A Basic
A Moderate
R Advanced

Provide a brief commentary on the | evel of

[Optional]

We Chair and help steer the UNPRI Investor Working Group on Sustainable Palm Oil. One of our founding
partners participated in the working group that brought the UNPRI to life, and we were founding a founding
signatory. We have provided speakers at UNPRI events on several occasions. Furthermore, our Foundation
collaborates with the UNPRI.

p=21

Asian Corporate Governance Association

p>1

Australian Council of Superannuation Investors

p>1

AVCA: Sustainability Committee

p>1

France Invest — La Commission ESG

p>1

BVCA — Responsible Investment Advisory Board
CDP Climate Change

Py}

Your organisation’s

A Basic
R Moderate
A

A Advanced
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Provide a brief commentary on t he inthinigative.o f

[Optional]

We engage with portfolio companies that do not respond to the CDP questionnaire.

A CDP Forests

A CDP Water

A CFA Institute Centre for Financial Market Integrity
A Climate Action 100+

A Code for Responsible Investment in SA (CRISA)
A Council of Institutional Investors (ClI)

A Eumedion

A Extractive Industries Transparency Initiative (EITI)
A ESG Research Australia

A Invest Europe Responsible Investment Roundtable
A Global Investors Governance Network (GIGN)

R Global Impact Investing Network (GIIN)

Your organisation i initiative

A Basic
A Moderate
R Advanced

Provide a brief commentary on the | evel of

[Optional]

Our Senior partner has provided a keynote at GIIN events, and we continue to engage on an ad-hoc basis on
the topic of impact investing.

p=21

Global Real Estate Sustainability Benchmark (GRESB)

p=21

Green Bond Principles
HKVCA: ESG Committee

p=21

R Institutional Investors Group on Climate Change (IIGCC)

Your organisation’s i initiative

Py)

Basic

p>

Moderate

p>

Advanced
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Provide a brief commentary on t he | einidative.of

[Optional]

We have been signatories since 2004.

b=

Interfaith Center on Corporate Responsibility (ICCR)

b

International Corporate Governance Network (ICGN)

b

Investor Group on Climate Change, Australia/New Zealand (IGCC)

b

International Integrated Reporting Council (1IRC)
Investor Network on Climate Risk (INCR)/CERES

Py

‘Your organi sation’ s i initiative

R Basic

>

Moderate

b1

Advanced

Provide a brief commentary on the level ofyouror gani sati on’ s

[Optional]

The Generation Foundation supports this group.

A Local Authority Pension Fund Forum
A Principles for Financial Action in the 21st Century
A Principles for Sustainable Insurance
A Regional or National Social Investment Forums (e.g. UKSIF, Eurosif, ASRIA, RIAA), specify
A Responsible Finance Principles in Inclusive Finance
A Shareholder Association for Research and Education (Share)
R United Nations Environmental Program Finance Initiative (UNEP FI)
‘Your organisati on i initiative
A Basic
A Moderate
R Advanced

Provide a brief commentary on the |

[Optional]

Through the collaboration with the Generation Foundation on Fiduciary Duty.

R United Nations Global Compact

36

Principles for
Responsible
Investment

| P R
Copyright © 2017 PRI Association. All rights reserved .== I



Your organisation i initiative

A Basic
R Moderate
A

A Advanced

Provide a briefc o mment ary on the | evel of your orga

[Optional]

Reflects level of COP disclosure.

R Other collaborative organisation/initiative, specify

Most of our active collaborative efforts are orchestrated by our advocacy arm, the Generation Foundation. See
research partnerships: http://genfound.org/library/

Your organisation i initiative

A Basic
A Moderate
R Advanced
R Other collaborative organisation/initiative, specify
FoodShot Global

Your organisation

A Basic
A Moderate
R Advanced

Provide a brief commentary on the | evel of

[Optional]

Alongside our Growth Equity team's roadmap coverage and research into sustainable Food and Agriculture
solutions, we became a founding partner of FoodShot Global[1], which was launched at the Global Climate
Action Summit (GCAS) in October 2018. FoodShot Global is a not-for-profit organisation with the mission to
"make the food system healthier, more sustainable and more equitable". Each year, the organisation publishes
a call for "Moonshots" focused on a specific challenge - the first being soil innovation. By offering winners
support to scale their solutions, FoodShot hopes to encourage food system innovation and long term
sustainability, working with partners like Rockefeller Foundation, Rabobank, Mars, UC Davis, and Armonia.

[1] www.foodshot.org

R Other collaborative organisation/initiative, specify

TCFD
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Your organisation i initiative

A Basic
A Moderate
R Advanced

Provide a brief commentary on t he I[theinigative.o f

[Optional]

Oour Senior Partner has been involved with the financials stream of the TCFD since 2015.

R Other collaborative organisation/initiative, specify

Focusing Capital on the Long-term (FCLT)

Your or gani s a tiiitiatiwe daring the Ireportingryeat ($ee definitions)

A Basic
R Moderate
A

A Advanced

Provide a brief commentary on the | evel of

[Optional]

This is a new initiative that the firm has joined.

Indicate if your organisation promotes responsible investment, independently of collaborative
initiatives.

% Yes

Indicate the actions your organisation has taken to promote responsible investment

SG 102 independently of collaborative initiatives. Provide a description of your role in contributing to

the objectives of the selected action and the typical frequency of your
participation/contribution.

R Provided or supported education or training programmes (this includes peer to peer Rl support) Your
education or training may be for clients, investment managers, actuaries, broker/dealers, investment
consultants, legal advisers etc.)

Description

We hold roundtables and teach-ins for our clients and prospective clients on topics that they would like to
better understand. For example, we have held such meetings on the transition to a lower carbon
economy, particularly on the transformation of the Utilities industry.
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Frequency of contribution

1 Quarterly or more frequently

1

Biannually

1 Annually

1

Less frequently than annually

% Ad hoc

1

Other

R Provided financial support for academic or industry research on responsible investment

Description

The Generation Foundation provides select grants to support research, to develop the field, and to engage
with the local community.

Frequency of contribution

¥ Quarterly or more frequently

1

1

1

1

1

Biannually

Annually

Less frequently than annually
Ad hoc

Other

R Provided input and/or collaborated with academia on RI related work

Description

The Generation Foundation has collaborated with a number of organisations, including UNEP FI on
Fiduciary Duty, Ecofys on carbon pricing, and KKS Advisors on a number of topics related to sustainable
investing.

Frequency of contribution

¥ Quarterly or more frequently

1

1

1

1

1

Biannually

Annually

Less frequently than annually
Ad hoc

Other

R Encouraged better transparency and disclosure of responsible investment practices across the investment
industry

‘ Description
Generation’s Senior Partner, David Bl ood-Relaked t s o

Financial Disclosures (TCFD). Since its launch in 2015, the TCFD has been developing a framework for
companies across different sectors to provide consistent information about climate-related financial risks
and opportunities. In September 2018, the first Status Report was published. We will continue our support
in 2020 and are working on how we can apply its reporting framework to our own business.
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Frequency of contribution

1

1

Quarterly or more frequently
Biannually
Annually

Less frequently than annually

% Ad hoc

1

Other

R Spoke publicly at events and conferences to promote responsible investment

Description

Members of our senior leadership team regularly speak at events, conferences and universities on the
topic of responsible investment.

Frequency of contribution

¥% Quarterly or more frequently

1

1

1

1

1

Biannually

Annually

Less frequently than annually
Ad hoc

Other

R Wrote and published in-house research papers on responsible investment

Description

The firm has written Investment Insight Pieces on particular topics of our internal research. Recent topics
include ESG data and the carbon footprint of ecommerce.

Frequency of contribution

1

1

1

1

Quarterly or more frequently
Biannually
Annually

Less frequently than annually

% Ad hoc

1

Other

A Encouraged the adoption of the PRI

A Responded to RI related consultations by non-governmental organisations (OECD, FSB etc.)

A Wrote and published articles on responsible investment in the media

R A member of PRI advisory committees/ working groups, specify

Description

We have chaired the working group related to sustainable palm oil for a number of years.
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Frequency of contribution

1 Quarterly or more frequently
1 Biannually
¥ Annually
1 Less frequently than annually
1 Ad hoc
L Other
A On the Board of, or officially advising, other RI organisations (e.g. local SIFs)
A Other, specify
1 No

Describe any additional actions and initiatives that your organisation has taken part in during the

reporting year to promote responsible investment [Optional]

The firm produces an annual Sustainability Trends Report as a way to demonstrate the commercial progress across
industries towards a more sustainable economy.

SG 11 Voluntary Additional Assessed PRI 4,5,6

Indicate if your organisation - individually or in collaboration with others - conducted dialogue with

public policy makers or regulators in support of responsible investment in the reporting year.

% Yes

R Yes, individually

R Yes, in collaboration with others

SG11.2 ’ Select the methods you have used.

A Endorsed written submissions to governments, regulators or public policy-makers developed by others
A Drafted your own written submissions to governments, regulators or public-policy markers

A Participated in face-to-face meetings with government members or officials to discuss policy

R Other, specify

‘ specify description

Engagement and advocacy - please see 11.4 comments
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SG 113 Where you have made written submissions (individually or collaboratively) to governments and

regulatory authorities, indicate if these are publicly available.

1 Yes, publicly available
1 No
1 No

Provide a brief description of the main topics your organisation has engaged with public policy-

makers or regulators on.

Generation engages with dialogue with policymakers and regulators in collaboration and directly on a select few key
initiatives related to the advancement of a more sustainable economic system. In addition to our advocacy in the
form of our annual 'Sustainable Trends Report' and the sustainability research insights prepared by our Director of
Sustainability Insights, GIM has been involved in the development and adoption of TCFD reporting; promoting
portfolio alignment reporting in partnership with Mark Carney in the lead up to COP 26 and presenting GIM's
perspective on the need for urgent adoption of policies to facilitate a speedy and just transition. One example of
communication to policy-makers was when GIM's Senior Partner David Blood spoke at last year's PRI Policy
Conference on the topic of creating a legal framework for impact and requiring financial decision-makers to measure
and manage the impact of their investments, highlighting that all investment has impact.

Outsourcing to fiduciary managers and investment consultants

New selection options have been added to this indicator. Please review your prefilled responses carefully.

SG12.1 Indicate whether your organisation uses investment consultants.

A Yes, we use investment consultants

R No, we do not use investment consultants.

ESG issues in asset allocation

Indicate whether the organisation carries out scenario analysis and/or modelling, and if it does,
SG 13.1 provide a description of the scenario analysis (by asset class, sector, strategic asset allocation,

etc.).

A Yes, in order to assess future ESG factors

R Yes, in order to assess future climate-related risks and opportunities

At the sector level (Roadmap part of our process). We are currently working with a partner to undertake
scenario modelling at the portfolio level. See further detail in comments to 13.3.

A No, our organisation does not currently carry out scenario analysis and/or modelling
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Indicate if your organisation considers ESG issues in strategic asset allocation and/or allocation of

assets between sectors or geographic markets.

We do the following

Allocation between asset classes

b=

Determining fixed income duration

T >

Allocation of assets between geographic markets

b

Sector weightings
Other, specify

b

A We do not consider ESG issues in strategic asset allocation

Additional information. [OPTIONAL]

Explicit modelling scenarios have historically been part of our process. The scenario assessments we do occur
during the Roadmap stage, where we seek to understand the long-term dynamics that are likely to impact company
value in the future. We believe climate change to be a significant source of risks and opportunities and have sought
to structure our portfolios to be well-positioned for this transition. In this way, carbon and environmental intensity of
industries and businesses have been gating factors to companies being accepted for coverage, across all our
strategies. Therefore rather than model high-level impacts on the portfolio of, for example, a 2 degree world, at the
company level where it is material, analysts will model the cost curves of, for example, battery storage, or other
aspects that relate to our view of the carbon transition.

We are currently conducting an assessment with an external partner that includes modelling at the portfolio level.
This includes an analysis of implied temperature alignment and the value at risk (or opportunity) under different
climate scenarios for each of the sectors we cover. This work focuses initially on transition risk, but we expect to add
physical risk to this in future.

SG 13 CC Mandatory to Report Voluntary to Public Descriptive General
Disclose

Describe how your organisation is using scenario analysis to manage climate-related risks and

opportunities, including how the analysis has been interpreted, its results, and any future plans.

R Initial assessment

We have always incorporated transition and physical risk into our investment practice. The modelling work
currently being conducted is an opportunity to explore a different methodology and work with external experts.
Of course, we hope this generates interesting insights - if so, these lessons will naturally be reflected in our
investment practice in future.

A Incorporation into investment analysis
A Inform active ownership
A Other
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Indicate who uses this analysis.

R Board members, trustees, C-level roles, Investment Committee
R Portfolio managers

A Dedicated responsible investment staff

A External managers

A Investment consultants/actuaries

R Other

All the investment team.

Indicate whether your organisation has evaluated the potential impact of climate-related risks,
beyond the investment time horizon, on its investment strategy.

% Yes

Our investment approach is to take a long-term view. Our valuation model is based on a 40 year time horizon.

1 No

Indicate whether a range of climate scenarios is used.

R Analysis based on a 2°C or lower scenario

A Analysis based on an abrupt transition, consistent with the Inevitable Policy Response

A Analysis based on a 4°C or higher scenario

A No, a range is not used

Indicate the climate scenarios your organisation uses.
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Provider

Scenario used

IEA R Beyond 2 Degrees Scenario
(B2DS)

IEA R Energy Technology
Perspectives (ETP) 2 Degrees
scenario

IEA R Sustainable Development
Scenario (SDS)

IEA R New Policy Scenario (NPS)

IEA A Current Policy Scenario (CPS)

IRENA A RE Map

Greenpeace

A Advanced Energy [R]evolution

Institute for
Sustainable
Development

A Deep Decarbonisation Pathway
Project (DDPP)

Bloomberg R BNEF reference scenario
IPCC A Representative Concentration
Pathway (RCP) 8.5
IPCC A RPC 6
IPCC A RPC 4.5
IPCC R RPC 2.6
Other R Other (1)
’ Other (1) please specify:
IPCC 1.5
Other A Other (2)
Other A Other (3)

SG 14 Mandatory to Report Voluntary to Public Additional Assessed PRI 1
Disclose
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Some investment risks and opportunities arise as a result of long term trends. Indicate which of the

following are considered.

R Changing demographics

R Climate change

R Resource scarcity

R Technological developments
A Other, specify(1)

A Other, specify(2)

A None of the above

Indicate which of the following activities you have undertaken to respond to climate change risk and

opportunity

R Established a climate change sensitive or climate change integrated asset allocation strategy

R Targeted low carbon or climate resilient investments

Specify the AUM invested in low carbon and climate resilient portfolios, funds, strategies or

asset classes.

trillions | billions | millions | thousands | hundreds

Total AUM 25 100 000 000
Currency USD
Assets in USD 25 100 000 000

Specify the framework or taxonomy used.

We believe 100% of our AUM to be in climate resilient portfolios. As discussed, our asset allocation strategy is
based on selecting businesses we believe are well-positioned over the long-term for the risks and opportunities
posed by climate change.

Phase out your investments in your fossil fuel holdings
Reduced portfolio exposure to emissions intensive or fossil fuel holdings

Used emissions data or analysis to inform investment decision making

U T T >

Sought climate change integration by companies

p>1

Sought climate supportive policy from governments
Other, specify

p>

None of the above
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Indicate which of the following tools the organisation uses to manage climate-related risks and

opportunities.

R Scenario analysis

R Disclosures on emissions risks to clients/trustees/management/beneficiaries

A Climate-related targets

R Encouraging internal and/or external portfolio managers to monitor emissions risks
A Emissions-risk monitoring and reporting are formalised into contracts when appointing managers
A Weighted average carbon intensity

R Carbon footprint (scope 1 and 2)

R Portfolio carbon footprint

A Total carbon emissions

R Carbon intensity

R Exposure to carbon-related assets

R Other emissions metrics

R Other, specify

other description

Our investment process is our primary tool in managing climate-related risks and opportunities.
A None of the above

If you selected disclosure on emissions risks, list any specific climate related disclosure tools or

frameworks that you used.

We disclose climate related disclosures as part of our regular reporting to our clients. For our listed equity strategies,
this includes analysis prepared by Trucost on our carbon footprints relative to the benchmark. For our private
strategy, we work with Environmental Capital Group to provide impact reporting to our clients.

SG 14.5 ‘ Additional information [Optional]

We use many of these scenarios in our research as well as in our external publications - our annual sustainability
trends report, for instance, will typically include scenarios from the IEA, BNEF and IPCC among many others.

The focus of our ongoing assessment into transition risk and opportunity IN OUR PORTFOLIO compares an
extended NDC scenario with a 1.5 scenario based on ADVANCE (see citations for Luderer et al. in the IPCC 1.5
report) and REMIND (also described in IPCC 1.5 report).

(This exercise tests the impact of a high ambition outcome. For consideration of physical risk we would explore a
more pessimistic outcome for the climate).

In addition to scenarios focused on energy systems, we also draw on modelling work that assesses food-land
systems and nature based solutions potential to contribute to high ambition sustainability outcomes (such as the
work undertaken in support of FOLU and Eat-Lancet and the IPCC land report).

Provide further details on the key metric(s) used to assess climate-related risks and opportunities.
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Metric Type

Coverage

Purpose

Metric Unit

Metric Methodology

Carbon footprint
(scope 1l and 2)

A All assets

R Majority of
assets

A Minority of
assets

Client reporting on listed
strategies

CO2 equivalent/$mn
revenues

Trucost model or
company disclosure

Portfolio carbon
footprint

A All assets

R Majority of
assets

A Minority of
assets

Client reporting on listed
strategies

CO2 equivalent/$mn
revenues

Trucost model or
company disclosure

Carbon intensity

R All assets

A Majority of
assets

A Minority of
assets

Client reporting on listed
strategies

CO2 equivalent/$mn
revenues

Trucost model or
company disclosure

Exposure to
carbon-related
assets

R All assets

A Majority of
assets

A Minority of
assets

Ongoing work into
transition risk and
opportunity

Case-by-case

In-house methodology

Other emissions
metrics

R All assets

A Majority of
assets

A Minority of
assets

Scope 3 Emissions
reported to listed equity
clients

CO2 equivalent/$mn
revenues

In-house methodology

Indicate whether climate-related risks are integrated into overall risk management and explain the

risk management processes used for identifying, assessing and managing climate-related risks.

¥ Processes for climate-related risks are integrated into overall risk management

Copyright © 2017 PRI Association. All rights reserved

‘ Please describe

The investment philosophy and process we have described is the primary way that we mitigate climate-related
risks across the Firm. The Firm is built on the premise that climate change will be a significant driver of
economies and source of both risks and opportunities. In this way, it is built into the fabric of the firm and not a
separate agenda topic, or applied to a separate proportion of our assets.

However, we do also embed climate risks into the firm's overall risk management framework which our senior
partner and management committee has ultimate responsibility for. Exercise of risk oversight is through a Risk
Oversight Group (ROG), which reports to the Management Committee. Generation's risk management
framework and governance structure are intended to provide comprehensive controls and ongoing identification
and management of its major risks. The ROG meets regularly to review internal controls, risk management
processes, regulatory compliance and relevant reports received from Generation's advisors and auditors. While
climate change risk is not considered a major risk given that it is implicitly managed by our overall strategy
execution, The ROG will also review data on the firm's carbon footprint and carbon offsets.
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1 Processes for climate-related risks are not integrated into overall risk management

Indicate whether your organisation, and/or external investment manager or service providers acting

on your behalf, undertake active ownership activities to encourage TCFD adoption.

¥ Yes

Please describe

Climate action is an engagement priority across all the companies on our Global and Asia Equity Focus Lists.
This includes progress on GHG emissions disclosure, adoption of science based targets and disclosure of (and
strategic responses to) climate risk (and opportunity) in line with TCFD.

Analysts are responsible for leading the direct engagement with the companies under their coverage. We do
not outsource this to a third party. Based on their knowledge and research on each company and how
advanced the company is in terms of climate awareness and action, analysts engage and encourage
companies to consider reporting against the TCFD framework if they are not already, or enhancing the
reporting they already provide.

SBT and TCFD are both pillars of our climate engagement strategy. There are of course important linkages
between them. On balance, in our engagement work over the past year we have placed more emphasis on the
importance of adopting science based targets than we have on incorporating TCFD recommendations.

1 No, we do not undertake active ownership activities.

1 No, we do not undertake active ownership activities to encourage TCFD adoption.

SG 15 Mandatory to Report Voluntary to Public Descriptive PRI 1
Disclose

Indicate if your organisation allocates assets to, or manages, funds based on specific

environmental and social themed areas.

% Yes

SG 15.2 ‘ Indicate the percentage of your total AUM invested in environmental and social themed areas.

Specify which thematic area(s) you invest in, indicate the percentage of your AUM in the
particular asset class and provide a brief description.
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Area

b=

Energy efficiency / Clean technology

b=

Renewable energy

b=

Green buildings

b

Sustainable forestry

b

Sustainable agriculture

p>

Microfinance

p>

SME financing

b=

Social enterprise / community investing

b=

Affordable housing

>

Education

A Global health

A Water

R Other area, specify
All of the above.

Asset class invested

A Listed equity
R Private equity

’ Percentage of AUM (+/-5%) per asset class invested in the area

Brief description and measures of investment

‘ m

Our private equity funds could be described as an environmental and socially themed strategy. They
seek to identify sustainable solutions businesses and impact is assessed against material sustainability
factors. We believe all sectors are ripe for disruption, but focus on transport & supply chain, agriculture
& food, building & energy, enterprise & industrial, and consumer & health. We also do a full sustainability
assessment and consider impact as a whole so that, for example, impact on one area is not at the
expense of a negative impact on another.

Innovation

Indicate whether any specific features of your approach to responsible investment are particularly
innovative.

SG 18.1 ‘

% Yes
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SG 182 Describe any specific features of your approach to responsible investment that you believe are

particularly innovative.

We believe our process of integrating sustainability research with fundamental equity research is an innovative
approach to investment management and that gives us a strong competitive advantage in investing for the
long-term. To add value an investor needs to identify sources of value that are not easily found by others.
Generation's approach rests on the following three pillars:

a. Long-term investment horizon; a relative minority of active managers take this perspective.

b. Integration of sustainability research with fundamental equity analysis in our investment process. We believe
few fund managers have the combination of process and people to undertake this in a systematic and
comprehensive manner. We also believe that sustainability factors have material impacts on shareholder value
over the long-term. Sustainability research provides us with "additional" information which we believe few
people consider, and those that do, often struggle to integrate it effectively. As a result of broadening the
spectrum of information we consider in our investment process, we are likely to have a different perspective on
a company's management quality, business quality and valuation.

c. Concentrated portfolio. Our analysts cover a small number of companies each (maximum of 12 companies).
Because of the intense coverage of a company by our analysts, we expect to understand our stocks better than
most managers, and expect to have a higher level of engagement with the management team.

In addition, among managers who do seek an Rl approach, we feel fortunate that our financial analysts also
consider themselves sustainability analysts, including at the portfolio management level. This is key to our
ability in identifying and linking sustainability issues to the long-term financial success of businesses and
avoiding a prescriptive approach to predetermined RI criteria across sectors.

Our experience within the private equity space has led us to find that our expertise, skills and network is highly
valued by entrepreneurs. We are fortunate to build on a long history of experience in sustainability, where our
professionals have spent whole careers in the space, beyond their time at Generation. We recognise this
privileged position and feel fortunate that we are able to inpart of knowledge to innovative entrepreneurs that
we believe are helping to lead the transition to a more sustainable economy.

! No

Indicate whether your organisation typically discloses asset class specific information proactively.
Select the frequency of the disclosure to clients/beneficiaries and the public, and provide a URL to

the public information.

‘ Listed equity - Incorporation

Do you disclose?

1 We do not proactively disclose it to the public and/or clients/beneficiaries
¥ We disclose to clients/beneficiaries only.

L We disclose it publicly
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Disclosure to clients/beneficiaries

Disclosure to clients/beneficiaries

1 Broad approach to ESG incorporation

% Detailed explanation of ESG incorporation strategy used

Frequency

R Quarterly or more frequently

b=

Biannually

b=

Annually

p21

Less frequently than annually

b1

Ad-hoc/when requested

‘ Listed equity - Engagement

Do you disclose?

1 We do not disclose to either clients/beneficiaries or the public.
¥ We disclose to clients/beneficiaries only.

1 We disclose to the public
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Disclosure to clients/beneficiaries

Disclosure to clients/beneficiaries

R Details on the overall engagement strategy

R Details on the selection of engagement cases and definition of objectives of the selections, priorities and
specific goals

R Number of engagements undertaken

A Breakdown of engagements by type/topic

A Breakdown of engagements by region

R An assessment of the current status of the progress achieved and outcomes against defined objectives
R Examples of engagement cases

R Details on eventual escalation strategy taken after the initial dialogue has been unsuccessful (i.e. filing
resolutions, issuing a statement, voting against management, divestment etc.)

b1

Details on whether the provided information has been externally assured

b1

Outcomes that have been achieved from the engagement

p21

Other information

Frequency

Quarterly or more frequently

Biannually

a > >

Annually

>

Less frequently than annually

p>1

Ad-hoc/when requested

Listed equity — (Proxy) Voting
Do you disclose?

1 We do not disclose to either clients/beneficiaries or the public.

¥ We disclose to clients/beneficiaries only.

1 We disclose to the public
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Disclosure to clients/beneficiaries

Disclosure to clients/beneficiaries

¥ Disclose all voting decisions

1 Disclose some voting decisions

1 Only disclose abstentions and votes against management

Frequency

R Quarterly or more frequently

A Biannually
A Annually
A Less frequently than annually

A Ad hoc/when requested

‘ Private equity

Do you disclose?

1 We do not disclose to either clients/beneficiaries or the public.
L We disclose to clients/beneficiaries only.

¥ We disclose to the public

The information disclosed to clients/beneficiaries is the same

% No
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Disclosure to public and URL Disclosure to clients/beneficiaries

Disclosure to public and URL Disclosure to clients/beneficiaries

|

A ESG information in relationship to our pre-investment R ESG information in relationship to our pre-
activities investment activities

A ESG information in relationship to our post-investment R ESG information in relationship to our post-
monitoring and ownership activities investment monitoring and ownership activities
Rl nformation on our portfoll]RI nformation on our po
performance performance

A Other A Other

Frequency Frequency

|

R Quarterly or more frequently R Quarterly or more frequently
A Biannually A Biannually

A Annually A Annually

A Less frequently than annually A Less frequently than annually
A Ad-hoc/when requested A Ad-hoc/when requested

URL

https://www.generationim.com/growth-equity/our-
companies/

SG 19.2 ‘ Additional information [Optional]

We provide a detailed annual impact report to our clients. However, we also produced a version with confidential
information on our portfolio companies removed, which we could share more broadly beyond our client base. In the
public domain on our website (linked above) we provide videos to showcase portfolio companies.
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Generation Investment Management LLP

Reported Information

Public version

Direct - Listed Equity Incorporation

PRI disclaimer

This document presents information reported directly by signatories. This information has not been audited by the PRI
Secretariat or any other party acting on their behalf. While this information is believed to be reliable, no representations or
warranties are made as to the accuracy of the information presented, and no responsibility or liability can be accepted for

any error or omission.
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ESG incorporation in actively managed listed equities

Implementation processes

Indicate which ESG incorporation strategy and/or combination of strategies you apply to your
LEI 01.1 actively managed listed equities; and the breakdown of your actively managed listed equities by

strategy or combination of strategies.

ESG incorporation strategy (select all that apply)
A Screening alone (i.e., not combined with any other strategies)
A Thematic alone (i.e., not combined with any other strategies)

R Integration alone (i.e., not combined with any other strategies)

Percentage of active listed equity to which the
strategy is applied — you may estimate +/- %
5%
100

p21

Screening and integration strategies

p21

Thematic and integration strategies

b1

Screening and thematic strategies

p>1

All three strategies combined

A We do not apply incorporation strategies

’ Total actively managed listed equities

100%

) _ _ , »
LEI 01.2 Describe your organisation’s approach to ES

particular strategy/strategies.

We feel integrating sustainability issues within fundamental financial analysis provides us with better insight into
long-term trends and ultimately makes us better long-term investors.

LEI 02.1 Indicate what ESG information you use in your ESG incorporation strategies and who provides

this information.

Type of ESG information
R Raw ESG company data
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Indicate who provides this information
R ESG research provider
A Sell-side
A In-house — specialised ESG analyst or team
R In-house — analyst or portfolio manager

R Company-related analysis or ratings

Indicate who provides this information
R ESG research provider
A Sell-side
A In-house — specialised ESG analyst or team
R In-house — analyst or portfolio manager

R Sector-related analysis or ratings

Indicate who provides this information
R ESG research provider
R Sell-side
A In-house — specialised ESG analyst or team
R In-house — analyst or portfolio manager

R Country-related analysis or ratings

Indicate who provides this information
R ESG research provider
R Sell-side
A In-house — specialised ESG analyst or team

R In-house — analyst or portfolio manager

p=21

Screened stock list

R ESG issue-specific analysis or ratings

Indicate who provides this information
R ESG research provider
A Sell-side
A In-house — specialised ESG analyst or team
R In-house — analyst or portfolio manager
R Other, specify

Related to the above, we conduct our own primary research, reaching out to relevant stakeholders where
appropriate, and leverage an expert network.

Indicate who provides this information
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A ESG research provider
A Sell-side
A In-house — specialised ESG analyst or team

R In-house — analyst or portfolio manager

LEI 02.2 ’ Indicate whether you incentivise brokers to provide ESG research.

1 Yes

% No

(C) Implementation: Integration of ESG factors

Indicate the proportion of actively managed listed equity portfolios where E, S and G factors

LEI08.1 are systematically researched as part of your investment analysis.

ESG issues Proportion impacted by analysis

Environmental

Environmental

1 <10%
1 10-50%
1 51-90%
¥4 >90%

Social

‘ Social

1 <10%
1 10-50%
t 51-90%
Y4 >90%

Corporate
Governance ’ Corporate Governance

1 <10%
1 10-50%
1 51-90%
Y4 >90%
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LEI 08.2 Additional information. [Optional]

We have an internal quality framework for assessing a business and its management team that embeds E, S
and G.

Indicate which processes your organisation uses to ensure ESG integration is based on robust
analysis.

LEI 09.1

RComprehensive ESG research is undertaken or sourceoc¢

A Companies are given the opportunity by you or your research provider to review ESG research on them
and correct inaccuracies

A Third-party ESG ratings are updated regularly
A A periodic review of the internal research is carried out

A Structured, regular ESG specific meetings between responsible investment staff and the fund manager or
within the investments team

A ESG risk profile of a portfolio against benchmark
R Analysis of the impact of ESG factors on investment risk and return performance
A Other; specify

A None of the above

LEI 09.2 Indicate the proportion of your actively managed listed equity portfolio that is subject to

comprehensive ESG research as part your integration strategy.

1 <10%
1 10-50%
1 51-90%
Y4 >90%

LEI 09.5 Describe how ESG information is held and used by your portfolio managers.

A ESG information is held within centralised databases or tools, and it is accessible by all relevant staff

R ESG information or analysis is a standard section or aspect of all company research notes or
industry/sector analysis generated by investment staff

A Systematic records are kept that capture how ESG information and research were incorporated into
investment decisions

A Other; specify

> >

None of the above

Outputs and outcomes

60

Principles for
Responsible
Investment

| P R
Copyright © 2017 PRI Association. All rights reserved .== I



LEl 13.1 Provide examples of ESG factors that affected your investment view and/or performance during the

reporting year.

R ESG factor 1

ESG factor and explanation

Disclosure of carbon emissions - particularly to CDP in this instance.

Disclosure to CDP is something we track for all the companies we cover and tailor engagement accordingly.
We are generally satisfied with the response we have from companies we cover and we also judge their
response in the context of the nature of their business and other relevant factors. We undertook research for a
potential Focus List candidate during the year who we found were not disclosing to CDP. Given the size and
position of the company, we are determining whether this is a gating factor or warrants a downgrade in our
quality scores as a result.

ESG incorporation strategy applied

Integration
R Integration

Impact on investment decision or performance

So far this is showing to be a material factor in our research and how much time we decide to spend
researching the company.

R ESG factor 2
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ESG factor and explanation

Carbon emissions of ecommerce vs traditional stores

A part of our investment thesis on all the companies we invest in includes a look at whether a business is
system positive, neutral or negative. Those on the negative side do not make our coverage lists. During the
year we partnered with academics to revisit our conclusion of ecommerce being less carbon intensive than
traditional bricks and mortar stores.

ESG incorporation strategy applied

Integration
R Integration

Impact on investment decision or performance

Our work led us to find ecommerce as broadly less intensive and confirmatory of our existing thesis, however
also situations in which this may vary and how ecommerce companies can help to maximise savings, which
provides us with areas to focus our engagement on.

R ESG factor 3

ESG factor and explanation

Market Power and Anti-trust

We have made considerable advancements in our research into the risks arising from large technology
platforms' market power. This is a topic that has been on-going over the last few years and continue to track
and update our thinking as things progress. We are enaging policy makers as part of our research.

ESG incorporation strategy applied

Integration

R Integration

Impact on investment decision or performance

We continue to determine the companies on our focus list as managing their position in a way we were
comfortable with from a sustainability perspective.

>

ESG factor 4
ESG factor 5

p~21
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LEI 13.2 Additional information.[Optional]

Sustainability is always integrated into our process and each year it will always impact our portfolios' performance.
The examples we have shared are areas of our research that have been a particular soure of deliberation and
careful navigation of the issues. Sustainability is not a black and white issue, and often not one that stands still,
especially in the technology sector.
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Generation Investment Management LLP

Reported Information

Public version

Direct - Listed Equity Active Ownership

PRI disclaimer

This document presents information reported directly by signatories. This information has not been audited by the PRI
Secretariat or any other party acting on their behalf. While this information is believed to be reliable, no representations or
warranties are made as to the accuracy of the information presented, and no responsibility or liability can be accepted for

any error or omission.
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Overview

New selection options have been added to this indicator. Please review your prefilled responses carefully.

Indicate whether your organisation has an active ownership policy (includes engagement and/or

LEA 01.1 voting).

Y Yes

LEA 01.2 Attach or provide a URL to your active ownership policy.

L Attachment provided:
¥ URL provided:

URL

https://www.generationim.com/media/1620/generation-im_stewardship-and-engagement-policy dec-
19.pdf

LEA 01.3 ‘ Indicate what your active engagement policy covers:

General approach to Active Ownership

R Conflicts of interest

R Alignment with national stewardship code requirements
R Assets/funds covered by active ownership policy

R Expectations and objectives

R Engagement approach

Engagement

b

ESG issues

Prioritisation of engagement

o >

Methods of engagement

Transparency of engagement activities

o >

Due diligence and monitoring process

b1

Insider information

A Escalation strategies

A Service Provider specific criteria

A Other; (specify)
R (Proxy) voting approach
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ESG issues

Prioritisation and scope of voting activities
Methods of voting

Transparency of voting activities

Regional voting practice approaches
Filing or co-filing resolutions

Company dialogue pre/post-vote

Decision-making processes

A X XV OV WV OV XUV XV X

Securities lending processes
R Other; (specify)
A Other

A None of the above

LEA 01.4 Do you outsource any of your active ownership activities to service providers?

1 Yes

% No

LEA 01.6 Additional information [optional]

Our active ownership policy is embedded into our investment process. Please refer to our Engagement Policy on
our website and our response to the Stewardship Code, also available on our website. Our Proxy Voting guidelines
are available to clients on request. We have always taken very seriously the trust our clients place in us. Acting as a
responsible owner is a critical part of being an effective long-term investor. Engaging with management teams and
exercising our proxy voting rights helps us to enhance our company-specific research, develop stronger long-term
relationships, and promote positive corporate behaviour. As such, each Global Equity analyst is responsible for
proxy voting and engagement as part of their ongoing coverage of companies. This is possible because our analyst
team covers a small number of companies each (typically a maximum of 12). Because of the intense coverage of a
company, each analyst is required to understand a company well, and to have good access to the management
team. Our analysts are expected to raise issues during the course of normal management meetings and on ad hoc
occasions should the need arise. All analysts commit to voting all our proxies and each is responsible for reviewing
the corporate governance issues on a case-by-case basis. Analysts have access to the research of ISS Europe Ltd,
who we have selected as our proxy voting platform, but they are expected to undertake their own analysis to
determine the appropriate voting outcome based on their knowledge of the company.

Engagement

LEA 02.1 ‘ Indicate the method of engagement, giving reasons for the interaction.
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Type of engagement Reason for interaction

Individual / Internal staff R To influence corporate practice (or identify the need to influence it) on ESG
engagements issues

R To encourage improved/increased ESG disclosure
R To gain an understanding of ESG strategy and/or management

A We do not engage via internal staff

Collaborative engagements R To influence corporate practice (or identify the need to influence it) on ESG

issues

R To encourage improved/increased ESG disclosure

>

To gain an understanding of ESG strategy and/or management

b

We do not engage via collaborative engagements

Service provider engagements A To influence corporate practice (or identify the need to influence it) on ESG

issues
A To encourage improved/increased ESG disclosure
A To gain an understanding of ESG strategy and/or management

R We do not engage via service providers

LEA 02.4 Additional information. [Optional]

It is worth noting that we invest in businesses we believe are high-quality and run by management teams who are
focused on long-term objectives. Therefore, we do not typically engage with our companies to bring about material
change. Instead, we tend to have ongoing constructive dialogue with management teams we know relatively well.

That said, no company is perfect. There are times when we seek to engage with management teams in order to
encourage change. Such engagement is often specific to individual companies. However, there are some topics
which may affect multiple companies in our portfolio and on our Focus List.

New selection options have been added to this indicator. Please review your prefilled responses carefully.

Indicate whether your organisation has a formal process for identifying and prioritising
engagements.

LEA 03.1

¥ Yes

LEA 03.2 Indicate the criteria used to identify and prioritise engagements for each type of engagement.
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Type of engagement Criteria used to identify/prioritise engagements

Individual / Internal staff

engagements Individual / Internal staff engagements

Geography/market of the companies
Materiality of the ESG factors

Exposure (size of holdings)

U T O P

Responses to ESG impacts that have already occurred

b

Responses to divestment pressure

p

Consultation with clients/beneficiaries

Consultation with other stakeholders (e.g. NGOs, trade unions, etc.)

o >

Follow-up from a voting decision

p21

Client request

™

Breaches of international norms

Other; (specify)

™

A We do not outline engagement criteria for our individual engagements

Collaborative engagements

A Potential to enhance knowledge of ESG issues through other investors

Collaborative engagements

R Ability to have greater impact on ESG issues

R Ability to add value to the collaboration

p21

Geography/market of the companies targeted by the collaboration

A Materiality of the ESG factors addressed by the collaboration

A Exposure (size of holdings) to companies targeted by the collaboration
A

Responses to ESG impacts addressed by the collaboration that have already
occurred

b1

Responses to divestment pressure

b1

Follow-up from a voting decision

p=21

Alleviate the resource burden of engagement

Consultation with clients/beneficiaries

>t >

Consultation with other stakeholders (e.g. NGOs, trade unions, etc.)
Other; (specify)

p=21

A We do not outline engagement criteria for our collaborative engagement
providers
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We seek engagement on an individual basisbut,subject to careful legal analysis around "concert party", "group" and
related regulator issues, we consider collective engagements. There has been one issue which we felt collective
engagement was appropriate. The issueposeda significant risk toa number ofour focus list companies to the extent
that wefelt wecouldhave more of an impact joining with other investors than if we were to act alone. We helped form
a collective engagement group of investors via the UNPRI Collaboration Platform (formerly Clearing House), taking
both a supporting and leading role. We continue to Chair the group today, and engage a wide range of stakeholders
around the issue.We recognise that as participants in the capital markets we have an opportunity and responsibility
to work with other investors to protect and enhance shareholder value in line with our collective clients' best
interests. As a firm, we supporta number of initiatives which are focused on strengthening the integration of
sustainability within capital markets.

New selection options have been added to this indicator. Please review your prefilled responses carefully.

LEA 04.1 ‘ Indicate whether you define specific objectivesfory our or gani sati on’ s

Individual / Internal staff
engagements

¥ All engagement activities
L Majority of engagement activities
L Minority of engagement activities

1 We do not define specific objectives for engagement activities carried out by
internal staff

Collaborative engagements

¥ All engagement activities
1 Majority of engagement activities
1 Minority of engagement activities

1 We do not define specific objectives for engagement activities carried out
through collaboration

LEA 05.1 ‘ Indicate whether you monitor and/or review engagement outcomes.

Individual / Internal staff
engagements

% Yes, in all cases
1 Yes, in a majority of cases
1 Yes, in a minority of cases

1 We do not monitor, or review engagement outcomes when the engagement is
carried out by our internal staff.

Collaborative engagements

% Yes, in all cases
1 Yes, in a majority of cases
1 Yes, in a minority of cases

1 We do not monitor, or review engagement outcomes when the engagement is
carried out through collaboration.
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LEA 05.2 Indicate whether you do any of the following to monitor and/or review the progress of engagement

activities.

Individual / Internal staff R
engagements

Define timelines/milestones for your objectives
A Track and/or monitor progress against defined objectives and/or KPIs

A Track and/or monitor the progress of action taken when original objectives
are not met

R Reuvisit and, if necessary, revise objectives on a continuous basis
A Other; specify

Collaborative engagements A Define timelines/milestones for your objectives

A Track and/or monitor progress against defined objectives and/or KPls

A Track and/or monitor the progress of action taken when original objectives
are not met

A Revisit and, if necessary, revise objectives on a continuous basis
R Other; specify

Our Collaborative engagement occurs via the UNPRI collaboration platform.

Indicate whether your organisation has an escalation strategy when engagements are
unsuccessful.

LEA 06.1

% Yes

LEA 06.2 Indicate the escalation strategies used at your organisation following unsuccessful

engagements.

b

Collaborating with other investors

b

Issuing a public statement

Filing/submitting a shareholder resolution

o >

Voting against the re-election of the relevant directors

p=i

Voting against the board of directors or the annual financial report

p=i

Submitting nominations for election to the board
Seeking legal remedy / litigation
Reducing exposure (size of holdings)

Divestment

T O O >

Other; specify

Escalation has include all of the above, however we do this on a case-by-case basis and are not
formulaic.

1 No

LEA 07 Voluntary Additional Assessed PRI 1,2

LEA 07 1 Indicate whether insights gained from your organisation’s engagements are shared with investment

decision-makers.
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Type of engagement Insights shared

% Yes, systematically

Individual / Internal staff engagements | | Yes, occasionally

1 No

1 Yes, systematically

Collaborative engagements .
9ag ¥ Yes, occasionally

1 No

LEA 072 Indicate the practices used to ensure that information and insights gained through engagements

are shared with investment decision-makers.

R Involving investment decision-makers when developing an engagement programme
R Holding investment team meetings and/or presentations
A Using IT platforms/systems that enable data sharing

A Internal process that requires portfolio managers to re-balance holdings based on interaction and outcome
levels

R Other; specify

Investment analysts and portfolio managers conduct engagement so it is naturally integrated as part of our
process.

A None

LEA 07.3 I ndi cate whether insights gai ned fshaechwithgourr or

clients/beneficiaries.

Type of engagement Insights shared

¥ Yes, systematically

Individual/Internal staff engagements | | Yes, occasionally

! No

1 Yes, systematically

Collaborative engagements . .
Yes, occasionally

! No

LEA 07.4 Additional information. [Optional]

It is the same group of investment analysts and portfolio managers that undertake our stewardship activities. In
baking it into our process in this way, it naturally means that it drives investment decisions. Topics for engagement
are those that we believe are material to our thesis on a company. The investment team meets at least on a daily
basis to update the broad group on companies, and uses this forum as a way to communicate learnings from
company engagement. These meetings also serve as "brainstorming" sessions in terms of the topics the group need
further comfort on, and the best ways to approach it with the company and other stakeholders.

In terms of client communications, we coomunicate engagement progress and examples on an annual basis.

References to collaborative engagement refers to our focus on Palm Oil, which we identified in 2010. We realised
that although the FMCG companies that we cover play an important role in the procurement side of Palm Oil,
creating a sustainable Palm Oil industry ultimately requires coordination from many different stakeholders including
growers, processors, traders and governments.
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We founded a collaborative engagement group via the UN PRI investor network now known as the Investor Working
Group (IWG), which aims to mobilise investors and use their influence to promote a sustainable palm oil industry
through applying the framework set out by the RSPO.

A partner at Generation, Mark Mills, chairs the IWG. Mark shares the progress and insights gained from the work of
the IWG internally with the Firm via internal mechanisms in place for firm-wide communication.

LEA 08.1 Indicate whether you track the number of your engagement activities.

Type of engagement Tracking engagements

¥ Yes, we track the number of our engagements in full

Individual/internal staff engagements | , Yes, we partially track the number of our engagements

1 We do not track

1 Yes, we track the number of collaborative engagements in full

Collaborative engagements 1 Yes, we partially track the number of our collaborative engagements

% We do not track

LEA 08.2 Additional information. [Optional]

Regarding individual engagements, we track the number of meetings and calls with management, although do not
always identify the topics discussed for every conversation.

Outputs and outcomes

LEA 09 Mandatory to Report Voluntary to Public Core Assessed PRI 2
Disclose

LEA 09 1 Indicate the proportion of companies in your listed equities portfolio with which your organisation

engaged during the reporting year.

We did not complete any Number of Proportion of companies
engagements in the companies engaged | engaged with, out of total

reporting year. (avoid double listed equities portfolio

counting, see
explanatory notes)

b1

180 100
Individual / Internal
staff engagements
72
| Principles for
Copyright © 2017 PRI Association. All rights reserved -== ﬁ_levsepSC‘Jtr;ileb'lﬁ




LEA 09.2 Indicate the breakdown of engagements conducted within the reporting year by the number of

interactions (including interactions made on your behalf).

No. of interactions with a company | % of engagements

T >76%
1 51-75%
t 11-50%
¥ 1-10%

One interaction

1 None

1 >76%
1 51-75%
¥ 11-50%
1 1-10%

2 to 3 interactions

1 None

T >76%
¥ 51-75%
1 11-50%
t 1-10%

More than 3 interactions

1 None

Total
100%

LEA 09.5 ‘ Additional information. [Optional]

We engage with all the companies on our Focus Lists, whether they are in the Global and Asia portfolios or not.
Therefore the total number of companies we engaged with represents those with all our Focus List companies.

LEA 10 Voluntary Additional Assessed PRI 2
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LEA 10.1 Indicate which of the following your engagement involved.

R Letters and emails to companies
1 In a minority of cases
1 In a majority of cases
¥ In all cases
R Meetings and/or calls with board/senior management
1 In a minority of cases
1 In a majority of cases
Y% In all cases
R Meetings and/or calls with the CSR, IR or other management
1 In a minority of cases
1 In a majority of cases
¥ In all cases
R Visits to operations
¥ In a minority of cases
1 In a majority of cases
1 In all cases
RVisits to supplier(s) in supplier(s) from the company
% In a minority of cases
1 In a majority of cases
1 In all cases
R Participation in roadshows
¥ In a minority of cases
1 In a majority of cases
1 Inall cases

A Other

LEA 111 Provide examples of the engagements that your organisation or your service provider carried out

during the reporting year.

R Add Example 1
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ESG Topic Diversity

Executive Remuneration

>t

Climate Change

b2

Human rights

b2

Company leadership issues

p]

Pollution

General ESG

o >

Diversity

p

Shareholder rights

b2

Health and Safety

b2

Sustainability reporting

b2

Water risks

b2

Labour practices and supply chain management

p2i

Anti-bribery and corruption

p2i

Deforestation

p2i

Aggressive tax planning

p2i

Cyber security

b2

Other governance

b2

Plastics

Other

b2

Conducted | ¢ |hgividual / Internal

by - )
A Collaborative

Objectives Engage companies on diversity, mainly in terms of gender, to ultimately encourage them to
make improvements at board level. However, we acknowledge that different businesses with
different histories operating in different industries are able to deliver change at different rates.
Our intention is to determine whether management teams understand the issues and are taking
steps we feel are appropriate.

Scope and

In 2018 we meaningfully increased our engagement with our Focus List on the diversity profile
Process of their Board, management teams and broader employee base. This work continued in 2019. in
2019, we engaged with 34 companies specificaly on gender diversity in 2019. the vast majority
of these discussions received a positive reception from our companies, as many of them
acknowledge the importance of this topic and the journey they are on.

We are very early in our engagement efforts and it is too soon to claim any direct impact, but we
would note that in 2019, 27 of our Focus List companies increased the number of women on
their boards*. We are encouraged by this trend, as well as the response to our evolving
engagement efforts.

*This is based on the 100 Focus List companies that were on our Focus List for the whole of
2019 - i.e., it does not include removals and new additions during the year. Twenty-seven
companies increased the number of women on the board, while in five cases the number of
women decreased.

Outcomes R Company changed practice
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pi

Company committed to change

b2

Disclosure / report published

p2i

Divestment

p2i

Failed/no outcome

p2i

Increased understanding / information

p2i

Invested in company

b2

Ongoing

b2

Voting
Other

b2

R Add Example 2
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ESG Topic Climate Change

Executive Remuneration

o >

Climate Change

b2

Human rights

b2

Company leadership issues

p]

Pollution

General ESG

>t >

Diversity

p

Shareholder rights

b2

Health and Safety

b2

Sustainability reporting

b2

Water risks

b2

Labour practices and supply chain management

p2i

Anti-bribery and corruption

p2i

Deforestation

p2i

Aggressive tax planning

p2i

Cyber security

b2

Other governance

b2

Plastics

Other

b2

Conducted | ¢ |hgividual / Internal

by - )
A Collaborative

Objectives While our portfolios are significantly less carbon intensive than their respective benchmarks, we
remain disappointed with the number of our Focus List companies that still do not yet report to
the Carbon Disclosure Project (CDP). We would like this to improve significantly in the next CDP
reporting cycle.

Scope and

In 2019, we stepped up our engagement with companies that do not disclose greenhouse data,
Process sending letters to the management of 28 of our Focus list companies this spring. We had follow-
up engagement meetings with 11 of these companies. We are pleased to report that two
companies said they were in the process of disclosing greenhouse gas (GHG) emissions data,
three companies said they would disclose in the near future and three companies said they were
actively reviewing or in discussions with CDP.

We also looked more closely at disclosure of emissions in the value chain. For many of our
companies, more than 90% of emissions lie upstream or downstream in the value chain (known
as 'Scope 3' emissions), beyond the company's own operations. Based on modelled estimates,
we have identified 30 companies that account for 90% of Scope 3 emissions in our Focus List -
and we believe only five of these have high-quality Scope 3 disclosure. Engaging with these 30
companies will be a focus for us in 2020.
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Outcomes

Py

Company changed practice

p=i

Company committed to change

p=i

Disclosure / report published

p=i

Divestment

pi

Failed/no outcome

p31

Increased understanding / information

p31

Invested in company

pi

Ongoing

p31

Voting
Other

p=i

b

Add Example 3
Add Example 4
Add Example 5
Add Example 6
Add Example 7
Add Example 8
Add Example 9
Add Example 10

(Proxy) voting and shareholder resolutions

>t Pt Pt D> Pt P P

LEA 12.1 ‘ Indicate how you typically make your (proxy) voting decisions.

Approach

¥ We use our own research or voting team and make voting decisions without the use of service providers.

% Our own voting policy
1 OQur clients’ requests or policies
1 Other (explain)

1 We hire service providers who make voting recommendations and/or provide research that we use to guide
our voting decisions.

1 We hire service providers who make voting decisions on our behalf, except in some pre-defined scenarios
where we review and make voting decisions.

1 We hire service providers who make voting decisions on our behalf.
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LEA 12.2 Provide an overview of how you ensure that your agreed-upon voting policy is adhered to, giving

details of your approach when exceptions to the policy are made.

We use ISS as our proxy voting platform, but we our analysts are responsible for voting decisions, although they
have access to the research of ISS. We are fortunate that analysts believe in being responsible shareholders and
are supported and held accountable by their colleagues. This means that we do not need to have a process to
enforce it as our investment process is self-regulating.

LEA 14 Voluntary Additional Assessed PRI 2

LEA 14.1 Does your organisation have a securities lending programme?

1 Yes

% No

LEA 14.2 Describe why your organisation does not lend securities.

We do not stock lend from any of the Generation pooled funds. Where our segregated account clients have

made arrangements to stock lend from their own portfolios and have requested us to vote their proxies, and

specifically in instances where we are choosing to vote against management, we can, on a best endeavours
basis, work with their stock lending agent to recall lent stock in order to vote.

LEA 151 Indicate the proportion of votes participated in within the reporting year in which where you or the

service providers acting on your behalf raised concerns with companies ahead of voting.

¥ 100%

1 99-75%
1 74-50%
1 49-25%
1 24-1%

1 Neither we nor our service provider(s) raise concerns with companies ahead of voting
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Indicate the proportion of votes where you, and/or the service provider(s) acting on your behalf,
LEA 16.1 communicated the rationale to companies for abstaining or voting against management

recommendations. Indicate this as a percentage out of all eligible votes.

¥ 100%

1 99-75%

1 74-50%

1 49-25%

1 24-1%

1 We do not communicate the rationale to companies

1 Not applicable because we and/or our service providers did not abstain or vote against management
recommendations

In cases where your organisation does communicate the rationale for abstaining or voting against

B L management recommendations, indicate whether this rationale is made public.

1 Yes

% No

For listed equities in which you or your service provider have the mandate to issue (proxy) voting

LEA17.1 instructions, indicate the percentage of votes cast during the reporting year.

% We do track or collect this information

‘ Votes cast (to the nearest 1%)

%

91

‘ Specify the basis on which this percentage is calculated

¥ Of the total number of ballot items on which you could have issued instructions
1 Of the total number of company meetings at which you could have voted
1 Of the total value of your listed equity holdings on which you could have voted

1 We do not track or collect this information
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LEA 17.2 Explain your reason(s) for not voting on certain holdings

Shares were blocked

b=

Notice, ballots or materials not received on time

o >

Missed deadline

b

Geographical restrictions (non-home market)

b

Cost

b

Conlflicts of interest
A Holdings deemed too small

A Administrative impediments (e.g., power of attorney requirements, ineligibility due to participation in share
placement)

A Client request

R Other (explain)

While we endeavor to vote 100% of our proxies, a proportion of votes were not cast as a result of operational
issues. We have reviewed the issues and implemented changes in order to mitigate the risk of this happening
in future.

LEA 18 Voluntary Additional Assessed PRI 2

Indicate whether you track the voting instructions that you or your service provider on your behalf
have issued.

LEA 18.1

% Yes, we track this information

LEA 18.2 Of the voting instructions that you and/or third parties on your behalf have issued, indicate the

proportion of ballot items that were:

Voting instructions Breakdown as percentage of votes cast

For (supporting) management
recommendations ‘ %

96

Against (opposing) management

recommendations ‘ %
3
Abstentions
E
1
100%

1 No, we do not track this information
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In cases where your organisation voted against management recommendations, indicate the
percentage of companies which you have engaged.

LEA 18.3

100

LEA 18.4 Additional information. [Optional]

For votes against management, these were mostly related to director elections.

LEA 19.1 ‘ Indicate whether your organisation has a formal escalation strategy following unsuccessful voting.

1 Yes

% No

Indicate whether your organisation, directly or through a service provider, filed or co-filed any ESG

Ler 2 shareholder resolutions during the reporting year.

1 Yes

% No

Provide examples of the (proxy) voting activities that your organisation and/or service provider
carried out during the reporting year.

LEA 21.1

R Add Example 1
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ESG Topic

Diversity

b2

Executive Remuneration

b2

Climate Change

b2

Human rights

b2

Company leadership issues

p2i

Pollution
General ESG

>

Diversity

p2i

Shareholder rights

b2

Health and Safety

b2

Sustainability reporting

b2

Water risks

b2

Labour practices and supply chain management

p1

Anti-bribery and corruption

p1

Deforestation

p1

Aggressive tax planning

p1

Cyber security

b2

Political spending / lobbying

b2

Other governance

b2

Plastics

Other

b2

Conducted by

R Individual/Internal

A Service provider

Objectives

Shareholder resolution regarding the estalishment of a report including diversity metrics.

Scope and
Process

We voted for the resolution and also engaged with the management team and will continue

to do so over the course of 2020.

Outcomes

Company changed practice

o >

Company committed to change

b3

Disclosure / report published

b

Divestment

b

Failed/no outcome

b

Increased understanding / information

p2

Invested in company

p2

Ongoing

p2

Voting
Other

p2

R Add Example 2
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ESG Topic

General ESG

T > Pt Pt Pt >

P2 = T = S > T S B ~ 2 S ~ S S~ S > S ~2 S > S ~2 S ~ 2 S ~ ]

Executive Remuneration
Climate Change

Human rights

Company leadership issues
Pollution

General ESG

Diversity

Shareholder rights

Health and Safety
Sustainability reporting

Water risks

Labour practices and supply chain management

Anti-bribery and corruption
Deforestation

Aggressive tax planning
Cyber security

Political spending / lobbying
Other governance

Plastics

Other

Conducted by

p21

Individual/Internal

Service provider

Objectives

Shareholder resolution on reporting on sustainability report.

Scope and Process

We voted in favour of the resolution (against management).

Outcomes

O > P P P PP

>

Company changed practice

Company committed to change

Disclosure / report published
Divestment

Failed/no outcome

Increased understanding / information

Invested in company
Ongoing

Voting

Other

R Add Example 3
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ESG Topic Executive Remuneration

Py

Executive Remuneration

p>2

Climate Change

b2

Human rights

b2

Company leadership issues

b

Pollution
General ESG

>

Diversity

b

Shareholder rights

b2

Health and Safety

b2

Sustainability reporting

p~21

Water risks

p~21

Labour practices and supply chain management

b1

Anti-bribery and corruption

b1

Deforestation

b1

Aggressive tax planning

b1

Cyber security

p~21

Political spending / lobbying

p~21

Other governance

p~21

Plastics

Other

p~21

Conducted by R Individual/Internal

p21

Service provider

Objectives Vote regarding approval of executives compensation.

Scope and Process | v yoted against management.

Outcomes

p21

Company changed practice

p21

Company committed to change

p21

Disclosure / report published

b1

Divestment

b

Failed/no outcome

b

Increased understanding / information

Invested in company

o >

Ongoing

p2

Voting
Other

p2

p>

Add Example 4
Add Example 5

p21
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A Add Example 6
A Add Example 7
A Add Example 8
A Add Example 9
A Add Example 10

LEA 21.2 Additional information. [Optional]

As discussed, our voting occurs in tandem with engagement. Our objective is to enforce our views via our voting,
sending a signal to both the company and other shareholders.
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Generation Investment Management LLP

Reported Information

Public version

Direct — Private Equity

PRI disclaimer

This document presents information reported directly by signatories. This information has not been audited by the PRI
Secretariat or any other party acting on their behalf. While this information is believed to be reliable, no representations or
warranties are made as to the accuracy of the information presented, and no responsibility or liability can be accepted for

any error or omission.
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Provide a brief overview of your organisati on
equity.

The private equity/growth fund is focused on "Solutions" businesses. We apply the same approach as with our listed
equities in the way we judge the business quality and management quality of the company. We also apply a
Sustainability Threshold to decide whether a company makes a net contribution as a solutions business. This
integrates information that reflects the total impact a business model has on people and planet, including positive
and negative, intended and unintended impacts.

I ndi cate whether your organisation’s invest me
policy / follow responsible investment guidelines.

¥% Our investment activities are guided by a responsible investment policy

Describe how your organisation outlines exp

approach towards ESG issues in investment activities.

Expectations of staff and portfolio companies' approach to ESG integration are set from the outset and
reinforced on an ongoing basis.

Staff

An important aspect of the process for selecting new employees is an assessment of their alignment with the
firm's commitment to sustainability.

Induction for new employees covers Generation's approach to sustainability. There are frequent different
activities which reinforce the importance

of sustainability. For all employees these include: a book club where books relating to sustainability are read
and discussed, discussions on various

aspects of sustainability at team meetings, pro-bono and charitable giving projects, and seminars with external
experts. In addition, the evaluation

of sustainability factors is required during due diligence on potential investment opportunities and when
deciding whether to proceed with an

investment.

Portfolio companies

When undertaking due diligence on a company in which we are considering investing, we discuss our
approach to sustainability with the

management team. When invested, we engage with individual portfolio companies on specific sustainability
factors that are material. Portfolio

companies participate in our annual impact reporting process where we gather data on their management of
ESG factors.

1 Our investment activities are not guided by a responsible investment policy

1 We do not have a responsible investment policy

Fundraising of private equity funds
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Indicate if your most recent fund placement documents (private placement memorandums (PPM)

or similar) refer to responsible investment.

Y Yes

Indicate how your most recent fund placement documents (PPM or similar) refer to the

following responsible investment:

R Policy and commitment to responsible investment
R Approach to ESG issues in pre-investment processes
R Approach to ESG issues in post-investment processes

R Approach to ESG reporting

Describe how your organisation refers to responsible investment in fund placement documents

(PPMs or similar). [Optional]

Highlights from the PPM and accompanying ESG Questionnaire for our most recent Growth Equity fund
include:

Policy & commitment

The mission of Generation is to deliver superior investment performance by taking a long-term view and
integrating sustainability research within a rigorous framework of traditional financial analysis. Generation's
investment approach is based on the idea that sustainability factors - economic, environmental, social and
governance criteria - will drive a company's long-term returns. We seek to deliver attractive investment returns
by integrating sustainability research with traditional financial analysis.

Pre-investment

The Fund's investment strategy will focus on private growth stage opportunities with broad sustainable solution
themes. The Fund will invest across sectors including transportation, agriculture, energy, industrials and
consumer. Elements of the investment process, described in the PPM, for integrating sustainability factors
include Roadmaps and Solutions Summits (that support sourcing of investment opportunities), consideration of
sustainability factors in the evaluation of "Business Quality and Management Quality", a judgment on whether a

company meets our Sustainability Threshold, and consideration by the Investment Committee whether a
potential investment qualifies as a providing a sustainable solution.

Post-investment

We select what we believe are the key performance indicators, or KPIs, for each portfolio company. We
engage deeply with portfolio companies on the select four to five areas that most align with business and
management success. Where possible, we help the company take that next step on measurement and
reporting, and support it to embed the most helpful metrics into its business management and practices.

Reporting

The data room for the most recent Growth Equity fund includes examples of impact reports for previous funds

1 No

1 Not applicable as our organisation does not fundraise
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Indicate whether your organisation made formal commitments to responsible investment in the,
PE 04.1 Limited Partnership Agreement (LPA) of your most recent fund(s), or through side letters when

requested by investors.

Y Yes

R In LPA, incorporated in the original draft as standard procedure
A In LPA, as requested by investors

A In side letter(s)

A Other

1 No

PE 04.2 ‘ Additional information. [OPTIONAL]

This is inherent within the objectives of the strategy and form a key part of clients’ decisions to invest in it.

Pre-investment (selection)

During due-diligence indicate if your organisation typically incorporates ESG issues when selecting

private equity investments.

% Yes

Describe your organisation’s approach to incorporating ESG issues in private equity

investment selection.

Private equity investments are made as part of our Climate Solutions Funds | and Il or Sustainable Solutions
Fund Ill, which have mandates to invest only in businesses which the team judges to be "solutions" according
to the Climate Materiality threshold or Sustainability Threshold applied. In addition, the management and
business quality of the company is assessed against the same framework that seeks to make a judgment from
a long-term perspective and integrate sustainability analysis with financial analysis.

1 No
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Indicate what type of ESG information your organisation typically considers during your private

equity investment selection process.

R Raw data from target company

R Benchmarks against other companies

R Sector level data/benchmarks

R Country level data/benchmarks

R Reporting standards, industry codes and certifications

R International initiatives, declarations or standards

R Engagements with stakeholders (e.g. customers and suppliers)
R Advice from external resources

A Other, specify

A We do not track this information

Describe how this information is reported to, considered and documented by the Investment

Committee or similar.

This information is gathered in due diligence and presentation at the IC meeting, where appropriate.

PE 07 Voluntary Additional Assessed PRI 1,2

During deal structuring,what is the process for integrating ESG-related considerations into the deal

documentation and/or the post-investment action plan?.

% Yes

‘ If yes

A Formally/through a post-investment action plan or value enhancement plan
R Verbally/through dialogue
A Other, specify

Describe the nature of these improvements and provide examples (if any) from the reporting

year

Due to the nature of the private businesses we invest, part of our commitment and skill-set that we offer arises
from our sustainability knowledge. Therefore following an investment, this forms a key part of how we add
value and manage our investment. We are not seeking to invest in businesses and turn them around. We
provide growth capital to businesses so they can scale solutions that we believe they offer to facilitate the
transition to a low carbon economy.

1 We do not set expectations for portfolio companies on ESG-related considerations
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Indicate how ESG issues impacted your private equity investment selection processes during the

reporting year.

R ESG issues helped identify risks

R ESG issues helped identify opportunities for value creation.

R ESG issues led to the abandonment of potential investments.

A ESG issues were considered but did not have an impact on the investment selection process
A Other, specify

A We do not track this potential impact

PE 08.2 Indicate how ESG issues impacted your private equity investment deals during the reporting year.

R ESG issues impacted the investment in terms of price offered and/or paid

R ESG issues were included in the post-investment action plan/100-day plan

R ESG issues impacted the terms in the shareholder/purchase agreements and/or lending covenants
R ESG issues were considered but did not have an impact on the deal structuring process

R Other, specify

Please see previous question. We are not seeking an approach that seeks to turn around businesses post-
investment.

A We do not track this potential impact

Post-investment (monitoring)

Indicate whether your organisation incorporates ESG issues in investment monitoring of portfolio

companies.

% Yes

Indicate the proportion of portfolio companies where your organisation included ESG

performance in investment monitoring during the reporting year.

¥ >90% of portfolio companies
1 51-90% of portfolio companies
1 10-50% of portfolio companies

1 <10% of portfolio companies

(in terms of total number of portfolio companies)

Indicate ESG issues for which your organisation typically sets and monitors targets (KPIs or

similar) and provide examples per issue.

ESG issues

R Environmental
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List up to three example targets of environmental issues

Example 1

carbon dioxide emitted

Example 2 (optional)

2
®
@
c
7}
®
o

‘ Example 3 (optional)

waste produced
R Social

List up to three example targets of social issues

Example 1

gender diversity

Example 2 (optional)

staff training

Example 3 (optional)

Loss-time accidents
R Governance

List up to three example targets of governance issues

Example 1

Non executive

Example 2 (optional)

performance incentives linked to sustainability

Example 3 (optional)

sustainability reporting and/or integrated reporting
A We do not set and/or monitor against targets

1 No
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Additional information. [Optional]

We have also helped our portfolio companies enhance their own impact reporting.

Indicate if your organisation tracks the proportion of your portfolio companies that have an

ESG/sustainability-related policy (or similar guidelines).

Y Yes

Indicate what percentage of your portfolio companies has an ESG/sustainability policy (or

similar guidelines).

1 >90% of portfolio companies
¥ 51-90% of portfolio companies
1 10-50% of portfolio companies
1 <10% of portfolio companies

1 0% of portfolio companies

(in terms of total number of portfolio companies)
1 No

Additional information. [Optional]

Given our investment process and focus on sustainability and climate materiality, our portfolio companies are
inherently aligned with us on ESG issues, and welcome and seek our guidance in measuring and monitoring their
progress, though this is not a formal commitment.

Our portfolio companies often seek our guidance in terms of promoting and measuring ESG initiatives.

We launched an Impact Tracking initiative in 2011 with the objective to encourage our companies to adopt best-in-
class emissions measurement as well as a more sophisticated analysis of the impact of their products and services
in terms of emissions reduction. As part of the initiative, we engaged with our portfolio companies in order to
encourage integrated reporting and best practice emissions management including participation in the Carbon
Disclosure Project.

In 2015 we engaged an independent third-party consultant to measure, track and report the ESG impact of each of
our current portfolio companies on an annual basis. We use the reports for portfolio management purposes and
share the results with our Limited Partners.

PE 11 Voluntary Additional Assessed PRI 2

Indicate the types of actions taken by your portfolio companies to incorporate ESG issues into

operations and what proportion of your portfolio companies have implemented these actions.

Types of actions taken by portfolio companies
R Allocate responsibility for ESG issues to board/senior management

Implemented by percentage of portfolio companies
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¥, >90% of portfolio companies
1 51-90% of portfolio companies
1 10-50% of portfolio companies
1 <10% of portfolio companies

1 We do not track this information

(in terms of total number of portfolio companies)
R Composition of board ensure ESG expertise

Implemented by percentage of portfolio companies
1 >90% of portfolio companies
¥ 51-90% of portfolio companies
1 10-50% of portfolio companies
1 <10% of portfolio companies

1 We do not track this information

(in terms of total number of portfolio companies)
R Consider ESG issues in risk management processes

Implemented by percentage of portfolio companies
¥: >90% of portfolio companies
1 51-90% of portfolio companies
1 10-50% of portfolio companies
1 <10% of portfolio companies

1 We do not track this information

(in terms of total number of portfolio companies)

R Define performance targets for applicable ESG issues in operations

Implemented by percentage of portfolio companies
¥4 >90% of portfolio companies
1 51-90% of portfolio companies
1 10-50% of portfolio companies
1 <10% of portfolio companies

1 We do not track this information

(in terms of total number of portfolio companies)
R Identify and engage external parties or stakeholders that could add value or decrease risk through ESG issues

Implemented by percentage of portfolio companies
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¥ >90% of portfolio companies

1 51-90% of portfolio companies

1 10-50% of portfolio companies

1 <10% of portfolio companies

1 We do not track this information
A Developing/implementing an environmental/social management system (ESMS) or similar
R Other actions, specify

Implemented by percentage of portfolio companies

On an annual basis, we work with all of our portfolio companies to measure and report each company's
environmental, social and governance impact.

¥ >90% of portfolio companies
1 51-90% of portfolio companies
1 10-50% of portfolio companies
1 <10% of portfolio companies

1 We do not track this information

(in terms of total number of portfolio companies)
A None of the above

Descri be how your organisation contributes

management of ESG issues.

Throughout Generation's ownership period, we engage with management and often influence through holding board
seats. For example in the past, we have helped place new Chairmen or Directors for a portfolio company, and have
actively encouraged portfolio companies to communicate the benefits of their products/services via the Carbon
Disclosure Project.

Indicate the type and frequency of reports you request and/or receive from portfolio companies
covering ESG issues.

Type of reporting

R Overarching portfolio company reports (or similar) where management disclosure, financial and ESG data are
integrated

Typical reporting frequency
¥ Quarterly or more frequently
1 Biannually
1 Annually
1 Less frequently than annually
1 Ad-hoc/when requested, specify

R Standalone reports highlighting targets and/or KPIs covering ESG issues
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Typical reporting frequency
¥ Quarterly or more frequently
1 Biannually
1 Annually
1 Less frequently than annually
1 Ad-hoc/when requested, specify
A Other, specify

A No reporting on ESG issues requested and/or provided by portfolio companies

Describe what level of reporting you require from portfolio companies, and indicate what

percentage of your assets are covered by ESG reporting.[OPTIONAL]

We require all portfolio companies to participate in the annual exercise to gather and report ESG KPlIs.

PE 13 Voluntary Additional Assessed PRI 2

Indicate whether during the reporting year your organisation disclosed information on ESG issues

to potential buyers prior to exit for private equity investments.

¥% We included ESG issues in pre-exit information
1 We did not include ESG issues in pre-exit information

1 N/A, we did not have any exits in the reporting year

PE 13.2 Apart from disclosure, describe how your organisation considers ESG issues at exit.

We consider alignment of potential buyers. For example when seeking a potential acquirer for one of our portfolio
companies we identified companies in the sector with not only the scale and likely interest, to consider the
acquisition, but also the commitment to sustainability to protect the portfolio company's mission and culture.

Outputs and outcomes
PE 14 Voluntary Additional Assessed PRI 1,2

Indicate whether your organisation measures how your approach to responsible investment in

Private Equity investments has affected financial and/or ESG performance.

R We measure whether our approach to ESG issues impacts the financial performance of investments
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Describe the impact on: Impact

Financial performance of investments | 3, 5 aitive
1 Negative

L No impact

A We measure whether our approach to ESG issues impacts the ESG performance of investments

A None of the above

PE 14.2 Describe how you are able to determine these outcomes.

Consideration of ESG issues is a contribution for all of the fund's financial performance, given its mandate, and the
way we integrate sustainability into the investment process.

PE 15 Mandatory to Report Voluntary to Public Descriptive PRI 1,2
Disclose

Provide examples of ESG issues that you identified in your potential and/or existing private equity

investments during the reporting year.

R Add Example 1
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Investment Stage

Py

Initial screening

p

Due diligence

p

Investment decision

p2

Investment monitoring

p2

Prior to exit

ESG issues

R Environmental

ESG issues

Climate/emissions savings.
A Social

A Governance

Sector(s) All sectors.

Impact (or potential Companies that provide emissions reductions are eligible for consideration as

impact) on the potential investments. One example of an investment during the year is a digit
investment freight company which helps alleviatee inefficiencies in trucking freight and therefore
saving significant wasted CO2 emissions.

Activities undertaken to It is not our intention to influence the investment, but provide growth capital to help

influence the investment | the companies scale. As we do this, we are engaging the company on how to
and its response further enhance efficiency savings, however.

R Add Example 2
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Investment Stage

py)

Initial screening

b2

Due diligence

b2

Investment decision

b2

Investment monitoring

b2

Prior to exit

ESG issues

A Environmental

ESG issues

R Social
Poverty and inequality reduction
A Governance

Sector(s) Payments

Impact (or potential Investment during the year provides digital money transfer in a cheaper and faster

impact) on investment way for migrant workers to send home.

Activities undertaken to It is not our intention to influence the investment, but provide growth capital to help

influence the investment | the companies scale. Nevertheless we are working closerly with the Board and
and its response management team to support their vision to expand the company's platform across
geographies and products.

R Add Example 3
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Investment Stage

Py

Initial screening

p

Due diligence

p

Investment decision

p2

Investment monitoring

p2

Prior to exit

ESG issues

A Environmental

ESG issues

R Social

Support to small to mediumn sized businesses through technology payroll
solutions.

A Governance

Sector(s) Software services

Impact (or potential impact) on More efficient, integrated platform allows small to medium sized businesses

investment more bargaining power to get better rates on insurance and benefits to
ultimately better serve their employees.

Activities undertaken to It is not our intention to influence the investment, but provide growth capital to

influence the investmentand | help the companies scale. Nevertheless we provide support and guidance in

its response helping the company achieve this.
A Add Example 4
A Add Example 5
PE 15.2 ‘ Describe how you define and evaluate the materiality of ESG factors.

A key component to our process at the early stage is to ensure that a business meets a clear Sustainability
Threshold. To determine whether a company meets the Sustainability Threshold, we compile information about the
total effects of a business model on people and planet, including positive and negative, intended and unintended,
effects.

Communication

PE 16 Mandatory to Report Voluntary to Public Descriptive
Disclose
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Describe your organisation’ s a pmmivate aquity intestmedts ts ¢

your investor clients (LPSs).

We provide fund level and portfolio company level updates to our Limited Partners every quarter. These updates

include our investment thesis from Business Quality, Management Quality and Climate Materiality perspective. We
also report on any new updates in the quarter.

As noted above, we have also engaged an independent third-party consultant to measure, track and report the ESG

impact of each of our current portfolio companies. We will use the report for portfolio management purposes and
share the results with our Limited Partners on an annual basis.
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Generation Investment Management LLP

Reported Information

Public version

Confidence building measures

PRI disclaimer

This document presents information reported directly by signatories. This information has not been audited by the PRI
Secretariat or any other party acting on their behalf. While this information is believed to be reliable, no representations or
warranties are made as to the accuracy of the information presented, and no responsibility or liability can be accepted for

any error or omission.
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Confidence building measures

Indicate whether the reported information you have provided for your PRI Transparency Report this

CM1 011 year has undergone:

AThird party assurance over selected responses from th

A Third party assurance over data points from other sources that have subsequently been used in your PRI
responses this year

A Third party assurance or audit of the correct implementation of Rl processes (that have been reported to the
PRI this year)

A Internal audit of the correct implementation of Rl processes and/or accuracy of RI data (that have been
reported to the PRI this year)

p21

Internal verification of responses before submission to the PRI (e.g. by the CEO or the board)
Other, specify

py)

Internal compliance approval.

p21

None of the above

CM102.1 We undertook third party assurance onlasty ear ' s PRI Transparency R

1 Whole PRI Transparency Report was assured last year
1 Selected data was assured in | ast year’s PRI Transpar
¥% We did not assure last year's PRI Transparency report

1 None of the above, we were in our preparation year and did not report last year.

We undertake confidence building measures that are unspecific to the data contained in our PRI
Transparency Report:

CM103.1

A We adhere to an RI certification or labelling scheme

A We carry out independent/third party assurance over a whole public report (such as a sustainability report)
extracts of which are included in this year’s PRI Tran

A ESG audit of holdings
A Other, specify

R None of the above
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CM1 04.1 Do you plan to conduct third party assurance of this year's PRI Transparency report?

1 Whole PRI Transparency Report will be assured
1 Selected data will be assured

¥ We do not plan to assure this year's PRI Transparency report

CM1 04.3 Additional information [OPTIONAL]

We would very much be open to ways that we can gain assurance and verification of our future PRI Transparency
report, and would welcome guidance from the UNPRI on this.
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