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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 individual Signatory organisation’s response to the PRI during the 2017 reporting cycle. It
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 stakeholders as an ‘at-a-glance’ summary of
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’ column. When multiple Principles are covered across numerous indicators, in order to avoid repetition, only
the main Principle covered is highlighted.

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

v The signatory has completed all mandatory parts of this indicator
| The signatory has completed some parts of this indicator
8 This indicator was not relevant for this signatory

- The signatory did not complete any part of this indicator

o] 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

Organisational Overview Principle General
Indicator Short description Status Disclosure 1|2 ﬂﬂﬂﬂ
00 01 Signatory category and services v Public 4
00 02 Headquarters and operational countries v Public 4
00 03 S_ubsidia_lries that are separate PRI v Public v
signatories
00 04 Reporting year and AUM v Public v
Asset mix
00 05 Breakdown of AUM by asset class v disclosed in v
OO0 06
00 06 How wo_uId you like to disclose your asset v Public v
class mix
00 07 ‘ Fixed income AUM breakdown v Private v
00 08 ‘ Segregated mandates or pooled funds v Private v
OO0 09 ‘ Breakdown of AUM by market v Private v
SRR R| activities for listed equities v Public v
00 11 ‘ RI activities in other asset classes v Public v
00 12 Modules and sections required to v Public v
complete
OO0 End ‘ Module confirmation page v -
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Strategy and Governance Principle General

Indicator ‘ Short description SIEWE Disclosure 1123 ‘ 4 ‘ 5 ‘ 6 ‘
SG 01 ‘ RI policy and coverage v Public v
SG 02 ‘ Publicly available RI policy or guidance v Public v
documents
SG 03 ‘ Conflicts of interest v Public v
SG04 | v Private v
SG 05 ‘ RI goals and objectives v Public v
SG 06 ‘ Main goals/objectives this year v Private v
SG 07 ‘ RI roles and responsibilities v Public v
SG 08 Rl in performance management, reward v Private v
and/or personal development
SG 09 Collaborative organisations / initiatives v Public 4R%
SG 10 Promoting RI independently v Public 4
SG 11 Dialogue with public policy makers or v Private vvlv
standard setters
SG 12 ESG issues in strategic asset allocation v Public v
Long term investment risks and v ;
SG 13 ‘ opportunity Private
SG 14 AIIo.cation of assets to environmental and v Private v
social themed areas
SG 15 ESG issues for mter_nally managed e n/a v
assets not reported in framework
ESG issues for externally managed v : v
SGH6 ‘ assets not reported in framework Public
SG 17 ‘ Innovative features of approach to RI v Private
SG End ‘ Module confirmation page v -
3
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Direct - Listed Equity Incorporation

Indicator

LEIO1

Short description

Status

Disclosure

Principle

) 3‘4‘5‘6‘

General

LEI 02

LEI 03

LEI 04

LEI 05

LEI 06

LEI 07

LEI 08

LEI 09
LEI 10

LElI 11

LEI 12

LEI 13

LEI 14

LEI 15

LEI 16

LEI 17
LEI End

Copyright © 2017 PRI Association. All rights reserved

Breakdown by passive, quantitative, v Private v
fundamental and other active strategies
Reporting on strategies that are <10% of 6 n/a v
actively managed listed equities
Percentage of each incorporation v Public v
strategy
Type of ESG information used in e n/a v
investment decision
Information from engagement and/or
voting used in investment decision- ) n/a 4
making
Types of screening applied n/a v
Processes to ensure screening is based n/a
on robust analysis
Processes to ensure fund criteria are not e n/a v
breached
Types of sustainability thematic 6 n/a v
funds/mandates
Review ESG issues while researching e n/a v
companies/sectors
Processes to ensure integration is based e n/a v
on robust analysis
Aspects of analysis ESG information is 6 n/a v
integrated into
ESG issues in index construction ) n/a
How ESG incorporation has influenced e n/a v
portfolio composition
Measurement of financial and ESG e n/a v
outcomes of ESG incorporation
Examples of ESG issues that affected -y n/a v
your investment view / performance
Disclosure of approach to ESG Public v v
incorporation
Module confirmation page -

4
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Direct - Listed Equity Active Ownership Principle General

Indicator ‘ Short description SIEWE Disclosure 23 ‘ 4 ‘ 5 ‘ 6 ‘

LEA 01 ‘ Description of approach to engagement v Public v

LEA 02 Reasoning for interaction on ESG issues v Public viviv

LEA 03 Process for iden.tif.y.ing and prioritising v Public v
engagement activities

LEA 04 ‘ Objectives for engagement activities v Public v

LEA 05 Process fqr identifying and prioritising 6 n/a v
collaborative engagement

LEA 06 Objectives for engagement activities ") n/a v

LEA 07 Role in engagement process v Public v 4

LEA 08 Monitor / discuss service provider v Public v v
information

LEA 09 Share insights from engagements with v Private v
internal/external managers

LEA 10 ‘ Tracking number of engagements v Public v

LEA 11 !\Iumbfar of companies engaged with, e n/a v
intensity of engagement and effort

LEA 12 Engagement methods v Private v

LEA 13 Engagements on E, S and/or G issues 8 n/a 4

LEA 14 Comp._amies chan_ging practices / v Private v
behaviour following engagement

LEA 15 Examples of ESG engagements - n/a v

LEA 16 ‘ Disclosure of approach to ESG v Public v v
engagements

LEA 17 ‘ Voting policy & approach v Public viviv

LEA 18 ‘ Typicgl approach to (proxy) voting v Public v
decisions

LEA 19 ‘ Percentage of voting recommendations e n/a v
reviewed

LEA 20 Confirmation of votes v Private v

LEA 21 Securities lending programme v Private v

LEA 22 Informing com.panies .of the rationale of v Public v
abstaining/voting against management

LEA 23 ‘ Percentage of (proxy) votes cast v Public v

LEA 24 Proport_ion of baIIot_ items that were v Public v
for/against/abstentions

LEA 25 ‘ Shareholder resolutions v Private v

LEA 26 ‘ Examples of (proxy) voting activities - n/a 4

LEA 27 ‘ Disclosing voting activities v Public v v

LEA End ‘ Module confirmation page v -
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Direct - Infrastructure Principle General

‘ Short description SIEWE Disclosure 1123 ‘ 4 ‘ 5 ‘ 6 ‘
INF 01 ‘ Breakdown of investments v Private v
INF 02 Breakdown of assets by management v Private v
INF 03 Largest infrastructure v Private v
INF 04 Description of approach to RI v Private v v
INE 05 Responsible investment policy for v Public
infrastructure
INF 06 ‘ Fund placement documents and RI v Public v v v
INF 07 ‘ Formal commitments to RI v Private v
INE 08 Incorporating ESG issues when selecting v Public v
investments
INE 09 ESG advice and research when selecting v Private v v
investments
INE 10 Examples of ESG issues in investment v Public v v
selection process
INE 11 Types of ESG information considered in v Private v v
investment selection
INF 12 ESG issues impact in selection process v Private v
ESG issues in selection, appointment v
IS ‘ and monitoring of third-party operators ¢ na
INF 14 ‘ ESG issues in post-investment activities v Public
INE 15 Proportion of assets with ESG v Public v
performance targets
Proportion of portfolio companies with v Publi v
S . c
LEgLe ESG/sustainability policy Ul
INE 17 Type and frequency of reports received v Private 71w
from investees
Proportion of maintenance projects
) - n/a v
INE L8 ‘ where ESG issues were considered ¢
INE 19 Proportion of stakeholders that were v Private v
engaged with on ESG issues
INE 20 ESG issues affected financial/ESG v Private v
performance
INE 21 Examples of ESG issues that affected _ n/a v v
your infrastructure investments
INE 22 Disclosure of ESG information to public Public
and clients/beneficiaries
INF 23 ‘ Approach to disclosing ESG incidents v Private 4
INF End ‘ Module confirmation page v -
6
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Quaero Capital

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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Basic Information

0001.1 Select the services you offer.

M Fund management

% of assets under management (AUM) in ranges

O <10%
O 10-50%
® >50%

M Fund of funds, manager of managers, sub-advised products

% of assets under management (AUM) in ranges

O <10%
® 10-50%
O >50%

[ Other, specify

[J Execution and advisory services

00 02.1 ‘ Select the location of your organisation’s headquarters.

Switzerland

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

® 2-5

O 6-10

O >10

00 02.3 ‘ Indicate the approximate number of staff in your organisation in full-time equivalents (FTE).
‘ =
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Indicate whether you have subsidiaries within your organisation that are also PRI signatories in

0003.1 their own right.
O Yes
® No

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

31/12/2016

Indicate your total AUM at the end of your reporting year, excluding subsidiaries you have chosen

not to report on.

trillions | billions | millions | thousands | hundreds

Total AUM 824 000 000
Currency EUR
Assets in USD 881 847 691

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

00 06.1 How you would like to disclose your asset class mix.

O as percentage breakdown

® as broad ranges

Internally managed (%) | Externally managed (%)
Listed equity >50% <10%
Fixed income 10-50% <10%
Private equity 0 0
Property 0 0
Infrastructure 10-50% 0
Commodities 0 0
Hedge funds 0 <10%
9
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Forestry 0 0
Farmland 0 0
Inclusive finance |0 0
Cash 0 <10%
Other (1), specify [0 0
Other (2), specify [0 0

Publish our asset class mix as per attached image [Optional].

Gateway asset class implementation indicators

Select the direct or indirect ESG incorporation activities your organisation implemented for listed

equities in the reporting year.

M We incorporate ESG in our investment decisions on our internally managed assets
M We address ESG incorporation in our external manager selection, appointment and/or monitoring processes

L1 We do not incorporate ESG in our directly managed listed equity and/or we do not address ESG incorporation
in our external manager selection, appointment and/or monitoring processes.

Select the direct or indirect engagement activities your organisation implemented for listed equity in

the reporting year.

M We engage with companies on ESG factors via our staff, collaborations or service providers
1 We require our external managers to engage with companies on ESG issues on our behalf

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

Select the direct or indirect voting activities your organisation implemented for listed equity in the

reporting year

M We cast our (proxy) votes directly or via dedicated voting providers
[J We require our external managers to vote on our behalf

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

10
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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).

[ Fixed income — SSA

] Fixed income — corporate (financial)

] Fixed income — corporate (non-financial)
M Infrastructure

[J None of the above

Select the externally managed assets classes where you addressed ESG incorporation and/or
active ownership in your external manager selection, appointment and/or monitoring processes

(during the reporting year)

M Fixed income — SSA

[J Fixed income — corporate (financial)

[J Fixed income — corporate (non-financial)
[J Hedge funds

[J Cash

[J None of the above

You will need to make a selection in OO 12.1onlyif you have any voluntary modules that you can choose to
report on.

Select from below any additional applicable modules or sections you would like to report on
00121 voluntarily. You are only required to report on asset classes that represent 10% or more of your
AUM.

Core modules

M Organisational Overview

M Strategy and Governance

‘ RI implementation directly or via service providers
Direct - Listed Equity incorporation

M Listed Equity incorporation

Direct - Listed Equity active ownership

M Engagements

M (Proxy) voting

Direct - Other asset classes with dedicated modules

M Infrastructure
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RI implementation via external managers

Indirect - Selection, Appointment and Monitoring of External Managers

[ Listed Equities
[ Fixed income - SSA

‘ Closing module

M Closing module

12
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Quaero Capital

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.

13
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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

M Policy setting out your overall approach O Applicable policies cover all AUM

[J Formalised guidelines on environmental factors O Applicable policies cover a majority of AUM
L] Formalised guidelines on social factors ®© Applicable policies cover a minority of AUM

[J Formalised guidelines on corporate governance factors
[J Asset class-specific RI guidelines

[ Sector specific RI guidelines

L1 Screening / exclusions policy

L1 Engagement policy

U (Proxy) voting policy

L1 Other, specify (1)

[J Other, specify(2)

14
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Indicate what norms you have used to develop your investment policy that covers your

SG 01.4

responsible investment approach.

1 UN Global Compact Principles
1 UN Guiding Principles on Business and Human Rights
1 Universal Declaration of Human Rights
LI International Bill of Human Rights
LI International Labour Organization Conventions
1 United Nations Convention Against Corruption
[1 OECD Guidelines for Multinational Enterprises
1 Other, specify (1)
1 Other, specify (2)
1 Other, specify (3)
M None of the above

O No

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

policy that covers your responsible investment approach. [Optional]

Quaero European Infrastructure Fund finances infrastructure projects whose aim is to deliver attractive and regular
returns to its investors. The target areas primarily cover Europe, a market favoured for its solid fundamentals with
regard to its legal system and stable and protected institutions.

Quaero European Infrastructure Fund is convinced that one of the key success criterion for infrastructure projects is
the ability to invest for the long term, whilst ensuring the investment model incorporates three core principles:

Environmental: a selection of assets which respect the environment within a local context, and which consequently
demonstrates value to the community. Social: the use of local labour which reinforces the ownership of the
infrastructure by the local population, whilst the promotion of good social practices stimulates the purpose and
willingness of the teams in charge of the management of the infrastructure. Governance: the implementation of
governance based on rigorous risk assessment and extensive monitoring of the strategy involved should contribute
to an efficient management.

For our listed equity investments ESG has not yet been added as a formal part of the investment policy. We have
started a process to analyse all companies we invest in for ESG criteria, and maintain a report on each company.
We have regular contact with the companies we invest in and bring up the importance of these principles with them.

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.

L1 Policy setting out your overall approach

M We do not publicly disclose our investment policy documents

15
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Indicate if your organisation has a policy on managing potential conflicts of interest in the

investment process.

® Yes

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

QUAERQO has incorporated several measures in the Internal Directives to avoid conflict of Interests. There
are specific ruled that are in place on:

- Accepting benefits or Gifts
- Roles outside of the Quaero Group
- Personal Trading

In addition, rules have been put in place regarding the allocation of orders between different fund accounts in
case the assets have limited availability or cannot be split over multiple accounts.

Regarding investments with limited capacity but that may be allocated among multiple accounts, the
managers shall split this allocation on a basis prorated to the size of each fund or mandate for which the
investment is suited in terms of objectives.

For investments that have a limited capacity and cannot be allocated among multiple accounts, the
investment, as a rule, is allocated to the fund or mandate that, at the time of the investment, had the highest
percentage cash allocation.

Senior Management may grant a waiver to the aforementioned rules but will do so only in writing and after
ensuring that such a decision is in the interests of all parties.

O No

Objectives and strategies

Indicate if and how frequently your organisation sets and reviews objectives for its responsible
investment activities.

SG 05.1 ‘

O Quarterly or more frequently
O Biannually

® Annually

O Less frequently than annually
O Ad-hoc basis

O It is not reviewed

SG 05.2 Additional information. [Optional]

For the Quaero European Infrastructure Fund reviews are taking place on an ongoing basis, and a specific ESG
section is included in the annual and semi-annual report to report the ESG key facts for each project in the
portfolio of the fund.

Governance and human resources

16
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Indicate the roles present in your organisation and for each, indicate whether they have oversight

and/or implementation responsibilities for responsible investment.

Roles present in your organisation

[J Board members or trustees

M Chief Executive Officer (CEO), Chief Investment Officer (CIO), Investment Committee

M Oversight/accountability for responsible investment

M Implementation of responsible investment

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

M Oversight/accountability for responsible investment

M Implementation of responsible investment

[J No oversight/accountability or implementation responsibility for responsible investment
] Investment analysts
[J Dedicated responsible investment staff

[J External managers or service providers

O Investor relations
[J Other role, specify (1)
[J Other role, specify (2)

SG 07.3 ‘ Indicate the number of dedicated responsible investment staff your organisation has.
0
SG 07.4 ‘ Additional information. [Optional]

Given the size we cannot have a dedicated staff, however several people spend a non-majority part of their
workload on the various subjects

Promoting responsible investment

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

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.

17
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Select all that apply

M Principles for Responsible Investment

18
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Your organisation’s role in the initiative during the reporting period (see definitions)

M Basic
[J Moderate
[J Advanced
[0 AFIC — La Commission ESG
1 Asian Corporate Governance Association
1 Australian Council of Superannuation Investors
1 BVCA — Responsible Investment Advisory Board
[1 CDP Climate Change
L] CDP Forests
[J CDP Water
[ CFA Institute Centre for Financial Market Integrity
[J Code for Responsible Investment in SA (CRISA)
[J Code for Responsible Finance in the 21st Century
[J Council of Institutional Investors (CII)
[0 ESG Research Australia
[J Eumedion
[J EVCA - Responsible Investment Roundtable
[J Extractive Industries Transparency Initiative (EITI)
[J Global Investors Governance Network (GIGN)
[J Global Impact Investing Network (GIIN)
[J Global Real Estate Sustainability Benchmark (GRESB)
L1 Green Bond Principles
L1 Institutional Investors Group on Climate Change (IIGCC)
L1 Interfaith Center on Corporate Responsibility (ICCR)
I International Corporate Governance Network (ICGN)
I Investor Group on Climate Change, Australia/New Zealand (IGCC)
I International Integrated Reporting Council (IIRC)
I Investor Network on Climate Risk (INCR)/CERES
L] Local Authority Pension Fund Forum
LI Principles for Sustainable Insurance
L1 Regional or National Social Investment Forums (e.g. UKSIF, Eurosif, ASRIA, RIAA), specify
L1 Responsible Finance Principles in Inclusive Finance
(1 Shareholder Association for Research and Education (Share)
[J United Nations Environmental Program Finance Initiative (UNEP FI)
(1 United Nations Global Compact
[J Other collaborative organisation/initiative, specify
L1 Other collaborative organisation/initiative, specify
L1 Other collaborative organisation/initiative, specify

L1 Other collaborative organisation/initiative, specify

19
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Indicate if your organisation promotes responsible investment, independently of collaborative

initiatives.

O Yes
® No

Implementation not in other modules

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

Indicate if your organisation executes scenario analysis and/or modelling in which the risk profile of

future ESG trends at portfolio level is calculated.

[J We execute scenario analysis which includes factors representing the investment impacts of future
environmental trends

[J We execute scenario analysis which includes factors representing the investment impacts of future social
trends

1 We execute scenario analysis which includes factors representing the investment impacts of future governance
trends

[J We execute other scenario analysis, specify

M We do not execute such scenario analysis and/or modelling

Indicate if your organisation considers ESG issues in strategic asset allocation and/or allocation of

assets between sectors or geographic markets.

O We do the following

® We do not consider ESG issues in strategic asset allocation

SG 12.3 ‘ Additional information. [OPTIONAL]

Quaero Capital has a bottom up approach to investing, and as such ESG issues are considered on an individual
company basis.

Describe how you address ESG issues for externally managed assets for which a specific PRI
asset class module has yet to be developed or for which you are not required to report because
your assets are below the minimum threshold.

20
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Asset Class Describe what processes are in place and the outputs or outcomes achieved

For one of our funds investing in external managers we have incorporated the PRI principles
Listed equities - completely in the selection process. For our other Funds investing in external managers we
ESG incorporation are in the process to push for additional transparency and adherence on the subject.

For one of our funds investing in external managers we have incorporated the PRI principles

Fixed income - completely in the selection process. For our other Funds investing in external managers we
SSA are in the process to push for additional transparency and adherence on the subject.
21
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Quaero Capital

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.

22
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ESG incorporation in actively managed listed equities

Implementation processes

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

Indicate (1) which ESG incorporation strategy and/or combination of strategies you apply to
LEI 03.1 your actively managed listed equities and (2) the breakdown of your actively managed listed

equities by strategy or combination of strategies (+/- 5%)

ESG incorporation strategy (select all that apply)
[J Screening alone (i.e. not combined with any other strategies)
[ Thematic alone (i.e. not combined with any other strategies)
] Integration alone (i.e. not combined with any other strategies)
[J Screening and Integration strategies
[ Thematic and integration strategies
[J Screening and thematic strategies
OJ All three strategies combined

M We do not apply incorporation strategies

Percentage of active listed equity to
which no strategy is applied ‘ %
100
Total actively ed listed equities
100%

Describe your organisation’s approach to incorporation and the reasons for choosing the

LET ez particular ESG incorporation strategy/strategies.

Quaero's Small Cap team have developed a detailed scorecard on which relevant information related to ESG is
captured. This scorecard has been developed during 2016 and screening of the holdings is still ongoing.
Specific items that come up during the review will be discussed with the management of such company. The
goal for 2017 is to increase considerably the coverage of this reporting as due to the small nature of most
companies we invest in these types of reports are not publicly available.

The score card has over 30 different points that are reviewed, and on which a score is given. Furthermore,
ESG aspects covered in the review of various ESG related ratios

23
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Indicate if your organisation proactively discloses information on your approach to ESG

incorporation in listed equity.

O We disclose it publicly

®© We disclose it to clients and/or beneficiaries only

LEI 175 Indicate the information your organisation proactively discloses to clients/ beneficiaries

regarding your approach to ESG incorporation.

®© Broad approach to ESG incorporation

O Detalled explanation of ESG incorporation strategy used

LEI 17.6 Indicate how frequently you typically report this information.

O Quarterly or more frequently
O Biannually

O Annually

O Less frequently than annually
® Ad-hoc/when requested

O We do not proactively disclose it to the public and/or clients/beneficiaries
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Quaero Capital

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

LEA 01.1 ‘ Indicate whether your organisation has a formal engagement policy.
O Yes
® No

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

Type of engagement Reason for interaction

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

engagements M To encourage improved/increased ESG disclosure
L1 Other, specify

L1 We do not engage via internal staff

[J To influence corporate practice (or identify the need to influence) on
Collaborative engagements ESG issues

L1 To encourage improved/inreased ESG disclosure
[J Other, specify

M We do not engage via collaborative engagements

L] To influence corporate practice (or identify the need to influence) on
Service provider engagements ESG issues

M To encourage improved/increased ESG disclosure
[J Other, specify

1 We do not engage via service providers

Process

Process for engagements run internally
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New selection options have been added to this indicator. Please review your prefilled responses
carefully.

LEA 03.1 Indicate whether your organisation has a formal process for identifying and prioritising

engagement activities carried out by internal staff.

O Yes
® No

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

LEA 04.1 ‘ Indicate if you define specific objectives for your engagement activities.

O Yes

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

LEA 04.2 Indicate if you monitor the actions that companies take following your engagements.

® Yes
O Yes, in all cases
O Yes, in the majority of cases
® Yes, in the minority of cases

O We do not monitor the actions that companies take following engagement activities carried out by
internal staff.

Indicate whether your organisation defines milestones and goals for engagement activities
carried out by internal staff.

LEA 04.3

O Yes
® No

Process for engagements conducted with/on your behalf by service providers

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

LEA 07.1 Indicate if you play a role in the engagement process that your service provider conducts on

your behalf.

® Yes
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LEA 07.2 Indicate the role(s) you play in engagements that your service provider conducts on

your behalf.

I Discuss the topic (or ESG issue(s)) of engagement
M Discuss the rationale for engagement
[ Discuss the objectives of the engagement
[ Select the companies to be engaged with
L1 Discuss the frequency/intensity of interactions with companies
[ Discuss progress towards the engagement objectives
1 Monitor and review outcomes that have been achieved from the engagement
] Discuss next steps for engagement activity
[ Participate directly in certain engagements with your service provider
[ Ad hoc monitoring and review of engagement processes.
[J Other, specify
O No

LEA 08.1 Indicate whether you monitor and/or discuss the following information provided to you by your

service provider

Please select all that apply

M The subject (or ESG issue(s)) of engagement

M The objectives of the engagement

L The rationale for engagement

U The frequency/intensity of interactions with companies

L1 Progress towards achieving engagement goals

L1 Outcomes that have been achieved from the engagement
[J Next steps for engagement activity

[J Other, specify

[J None of the above

General processes for all three groups of engagers

LEA 10.1 ‘ Indicate if you track the number of engagements your organisation participates in.

28

Principles for
Responsible
Investment

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



Type of engagement Tracking engagements

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

Individual /Internal staff engagements O Yes, we partially track the number of our engagements

® We do not track

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

Service provider engagements O Yes, we partially track the number of our engagements

®© We do not track and cannot estimate our engagements

LEA 16.1 Indicate whether your organisation proactively discloses information on its engagements.

O We disclose it publicly
O We disclose it to clients and/or beneficiaries only

® We do not proactively disclose it to the public and/or clients/beneficiaries.

LEA 16.8 Additional information. [Optional]

During the reporting period, no pro-active disclosure has been made to the public, and/or clients. It is
anticipated however that we will organize this for clients during 2017.

For Quaero European Infrastructure a specific ESG section is included to report the ESG key facts for each
project in the portfolio of the fund in the annual and semi-annual reports.

(Proxy) voting and shareholder resolutions

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

LEA 17.1 ‘ Indicate whether your organisation has a formal voting policy.

O Yes
® No

Process
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LEA 18.1 ‘ 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
O our clients' requests or policy
O other, explain

O We hire service provider(s) that make voting recommendations or provide research that we use to inform
our voting decisions.

O We hire service provider(s) that make voting decisions on our behalf, except for some pre-defined
scenarios for which we review and make voting decisions.

O We hire service provider(s) that make voting decisions on our behalf.

LEA 18.2 Additional information.[Optional]

The voting policy of Quaero Capital is currently still informal. We have put in place a project to formalize this in
2017.

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

Indicate whether you or the service providers acting on your behalf raise any concerns with

LEs 22 companies ahead of voting

O Yes, in most cases
®© Sometimes, in the following cases:
[J Votes for selected markets
L1 Votes relating to certain ESG issues
M Votes for significant shareholdings
M Votes for companies we are engaging with
[J On request by clients
O Other

O Neither we nor our service provider raise concerns with companies ahead of voting

30

Principles for
Responsible
Investment

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



Indicate whether you and/or the service provider(s) acting on your behalf, communicate the

LEs 222 rationale to companies, when , you abstain or vote against management recommendations.

O Yes, in most cases
® Sometimes, in the following cases.
[1 Votes in selected markets
I Votes on certain issues
M Votes for significant shareholdings
1 Votes for companies we are engaging with
1 On request by clients
[J Other
O We do not communicate the rationale to companies

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

Outputs and outcomes

For listed equities where you and/or your service provider have the mandate to issue (proxy)

LEA23.1 voting instructions, indicate the percentage of votes cast during the reporting year.

O We do track or collect this information

® We do not track or collect this information

LEA 23.3 ’ Additional information. [Optional]

We have begun to track the overal votes during the second half of 2016, and expect to be able to make more
detailed report on this in the 2017 reporting.

Indicate if you track the voting instructions that you and/or your service provider on your behalf

LEA 24.1 have issued.

O Yes, we track this information

® No, we do not track this information

LEA 24.4 ‘ Additional information. [Optional]

At the end of 2016 we have started to use a system to track the votes. As sucht for 2017 we will be able to
provide additional information on this subject

Communication
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LEA 27.1

Indicate if your organisation proactively discloses information on your voting activities.

O We disclose it publicly
O We disclose it to clients/beneficiaries only

® We do not proactively disclose our voting activities to the public and/or to clients/beneficiaries

LEA 27.8 Additional information. [Optional]

With the exception of the Quaero European Infrastructure Fund on which bi-annual disclosures are made, but
have a project in place to change this in the reporting year 2017.
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Quaero Capital

Reported Information

Public version

Direct - Infrastructure

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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INF 05.1 Indicate if your organisation has a responsible investment policy for infrastructure.

® Yes

INF 05.2 Provide a URL if your policy is publicly available.

http://www.notpublicallyavailable.com

O No

Fundraising of infrastructure funds

Indicate if your most recent fund placement documents (private placement memorandums (PPMs)
or similar) refer to responsible investment aspects of your organisation.

INF 06.1

® Yes

INE 06.2 Indicate how your fund placement documents (PPMs or similar) refer to the following

responsible investment aspects of your organisation:

M Policy and commitment to responsible investment
L1 Approach to ESG issues in pre-investment processes

L1 Approach to ESG issues in post-investment processes

INF 06.3 Describe how your organisation refers to responsible investment for infrastructure funds in

fund placement documents (PPMs or similar). [Optional]

The policy and commitment to responsible investing is mentioned throughout the presentations, and through
various side-letters which are binding to the fund.

O No

O Not applicable as our organisation does not fundraise

Pre-investment (selection)
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http://www.notpublicallyavailable.com/

Indicate if your organisation typically incorporates ESG issues when selecting infrastructure
investments.

INF 08.1 ‘

® Yes

INF 08.2 Describe your organisation's approach to incorporating ESG issues in infrastructure

investment selection.

The assets selected by Quaero European Infrastructure Fund should contribute to an improvement in life-style,
in the workplace and in economic efficiency, or should involve the active sustainability of community amenities
and facilities for companies and more generally, for urban sites, rural or mixed

These projects also provide a practical response to different requirements: knowledge infrastructure (for
example optic fiber networks or for universities), recycling, water purification, improvement of access, reduction
in travel time, upgrade in transport comfort, security, condition of public services, economic energy and the
production of renewable energy.

O No

INF 10 1 Indicate which E, S and/or G issues are typically considered by your organisation in the investment

selection process and list up to three typical examples per issue.

ESG issues

¥ Environmental

List up to three typical examples of environmental issues

* Energy efficiency and carbon footprint

« Biodiversity preservation
« Pollution of soil
™ Social

‘ List up to three typical examples of social issues

* Health = Safety
« Job creation
* HR management and training

v Governance

‘ List up to three typical examples of governance issues

» Governance bodies
* Fight against corruption
« Sustainable development strategy
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Post-investment (monitoring and active ownership)

Indicate if your organisation, and/or operators, consider ESG issues in post-investment activities
relating to your infrastructure assets.

INF 14.1

® Yes

INF 14.2 Indicate how your organisation, and/or operators, considers ESG issues in the following

post-investment activities relating to your infrastructure assets.

M We consider ESG issues in the monitoring and operation of infrastructure
[J We consider ESG issues in infrastructure maintenance

M We consider ESG issues in stakeholder engagements related to our infrastructure

[J We consider ESG issues in other post-investment activities, specify
O No

Infrastructure monitoring and operations

INF 15.1 Indicate the proportion of infrastructure assets where your organisation, and/or operators,

included ESG performance in investment monitoring during the reporting year.

® >90% of infrastructure assets
O 51-90% of infrastructure assets
O 10-50% of infrastructure assets

O <10% of infrastructure assets

(in terms of number of infrastructure assets)

INF 15.2 Indicate ESG issues for which your organisation, and/or operators, typically sets and monitors

targets (KPIs or similar) and provide examples per issue.

[ Environmental

¥ Social

‘ List up to three example targets per issue

We usually calculate the number of jobs created directly and indirectly by the project

v Governance
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List up to three example targets per issue

We monitor the number of people from the fund manager that seats at the board of the project company
[J We do not set and/or monitor against targets

INF 16.1 Indicate if you track the proportion of your infrastructure investees that have an

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

O Yes
® No

Indicate if your organisation proactively discloses ESG information on your infrastructure
investments.

INF 22.1

O Disclose publicly

@ Disclose to clients/beneficiaries only

INF 22.5 Indicate the type of ESG information that your organisation proactively discloses to your

clients/beneficiaries.

M ESG information on how you select infrastructure investments

M ESG information on how you monitor and manage infrastructure investments
™ Information on your infrastructure investments’ ESG performance

L1 Other;specify

INE 22 6 Indicate your organisation’s typical frequency of disclosing ESG information to the your

clients/beneficiaries.

O Quarterly or more frequently
® Biannually

O Annually

O Less frequently than annually

O Ad-hoc/when requested, specify

INF 22.7 Describe the ESG information and how your organisation proactively discloses it to your

clients/beneficiaries. [Optional]

Disclosure notes are done in the annual and semi-annual report. Additional disclosures might be made in the
quarterly reporting.

O No proactive disclosure to the public or to clients/beneficiaries
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