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Statement of commitment

Man GLG recognises that risk management is fundamental to our role as an
investment manager. Moreover, the increasingly complex nature of risk — from
economic and political considerations to financial and non-financial factors —
demands the development of Responsible investment ('Rl') capabilities. In short, we
believe that companies with a long-term track record of strong management and
governance combined with an awareness of environmental, social and governance
(‘ESG’) risks will enhance shareholder value. We believe abiding by this principle will
allow us to act in the best long-term interest of our clients.

As a proud signatory of the United Nations Principles for Responsible Investment
(‘UN PRI’), Man GLG is committed to a Rl approach that combines best practices in
ESG analysis with the interests and values of our clients. Man GLG’s participation in
the UN PRI dates back to January 2012; in September 2017, Man Group elevated the
firm’s signatory status to include all five of the Group’s investment engines.

=PRI

Our approach

Principles for
Responsible
Investment

Man GLG is committed to the continued expansion of our Rl offering. Man GLG
recognises that different investment styles and approaches can be equally effective,
therefore, we encourage our portfolio managers to think independently,
unconstrained by a house view. Our teams have the opportunity to express their
views, act decisively on ideas or opportunities and take prudent risks.

The purpose of this policy is to outline our commitment and approach to RIl, which
can be distilled into three core pillars:

1. ESG integration: fundamentally-driven ESG approach tailored for each investment
team;

2. Active ownership: enhancing and protecting the value of our clients’ assets
through voting and active engagement;

3. Education and activities: participating and promoting Rl within the investment
community.

Man GLG is supported by Man Group’s Responsible Investment Committee and
Stewardship Committee (‘SC’) which oversee and review the implementation of all Rl
policies and processes, as well as the firm’s stewardship capabilities, across Man
Group’s investment engines. The Responsible Investment Committee is composed of
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senior representatives from across Man Group’s businesses, including Man GLG,
providing a broader perspective across asset classes and investment strategies.
Man GLG adopts Man Group’s Rl Fund Framework, which is designed to establish a
baseline requirement of ESG standards. Man GLG’s Rl funds are categorised as
RI-Informed, funds with a further level of Rl integration, or RI-Dedicated, funds

that operate a dedicated ESG/RI strategy that fully integrates ESG into the
investment process.

ESG in our investment process

As a discretionary investment manager with a diverse product offering, Man GLG's
methods and approaches to ESG integration vary between strategies. At a top-down
level, we focus on empowering individual investment teams to incorporate Rl in a way
that is relevant and effective to their respective investment strategies. We facilitate
ESG in a number of ways, including:

®" Ensuring that investment teams have the resources to analyse a company from
both a financial and a non-financial perspective. Man Group's proprietary ESG
Analytics Tool allows our teams to monitor and report their ESG risks and
exposures in real-time. The Tool integrates data from third party data providers,
as well as proprietary Man Group ESG scores, to help teams to build as
complete a picture as possible of ESG risks to embed into the investment
decision-making process.

= Man GLG has established a firm-wide zero tolerance threshold to limit the firm’s
exposure to Banned Weapons. The funds we manage are not permitted to
directly invest in or finance companies which our independent third-party
specialist screening provider believes are involved in the manufacture, supply or
distribution of weapons banned by international convention. In addition, a
number of our funds apply Man Group's Rl Exclusion List, which excludes
companies where the production of coal or provision of coal-based energy
represents more than 30% of revenues, with the exception of companies that
generate less than 40% revenue from the production of coal or provision of coal-
based energy that are on track to reach their 2025 target CO2 emissions
reduction in alignment with the Paris Climate agreement. The Man RI Exclusion
list also excludes companies involved in the manufacture of Nuclear Weapons or
depleted uranium and companies involved in the production of tobacco.

= We recognise that beyond broad, standard definitions of RIl, norms-based
approaches differ widely by region and faith. Accordingly, Man GLG offers clients
the ability to express a specific world view in their investment strategy. These
strategies have included faith-based exclusions, restriction lists based on ESG
scores and themes as well as single-stock exclusions.

= We provide structured reports on portfolio level ESG analytics (for example ESG
scoring and carbon measures) along with Man Group and portfolio level
Stewardship activity.

= |mplementation of EU Sustainable Finance Disclosure Regulation (SFDR), where
relevant across our fund range, based on Man Group’s internal framework. SFDR
is designed to encourage the integration of sustainability risks into the investment
decision making process, create consistent disclosure standards to help
investors more easily compare and understand the ESG objectives of a product,
and prevent greenwashing.
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Our role as active owners

We recognise that exercising our shareholder rights and responsibilities is
fundamental to our role as an active owner. We view constructive engagement with
company management combined with consistent proxy voting as the best means to
produce positive outcomes.

Our stewardship objective is to enhance and protect the sustainable value of our
clients’ investments. As a general rule, engagement is dictated by several factors,
including investment materiality and the potential for reputational impact. Engagement
often requires addressing ESG issues with an aim to improving a company’s policies
and ratings. Our approach to active ownership comprises three components:

1. Fund level engagement

At a fund level, Man GLG’s investment teams are encouraged to engage proactively
with corporate management teams on relevant ESG issues and push for best
practices. The long-term nature of Man GLG’s RI funds allow investment teams to
build close working relationships with management teams to affect change, and in
the process seek to generate alpha for investors. Our preference is for engagement
with companies to be conducted privately and confidentially in order to facilitate an
open dialogue conducive to resolving our areas of concern. As a general rule, we
emphasise a policy of constructive engagement over one of divestment, as we view
ownership as a means to contribute positively to the improvement in ESG standards
of portfolio companies.

2. Systematic proxy voting

As active shareholders in our portfolio companies, we believe that it is our duty to
use our voting rights to promote sound corporate governance practices at our
investee companies on behalf of our clients. Proxy voting is conducted at the Man
Group level by our Stewardship Team, who work together with a third-party proxy
voting service to apply an enhanced Rl-oriented voting policy across all our holdings.
Areas of focus include environmental footprint, executive remuneration and board
diversity.

3. Collaborative engagement

Man GLG encourages and facilitates the exploration of opportunities for collaborative
engagement by its investment managers with other asset owners and managers as a
means to engage with companies on ESG specific issues. We view collaborative
engagement as leveraging the efforts of the responsible investment community as
well as lending transparency to the engagement process.

Our promotion of Rl best practices

Man GLG is an active advocate of Rl best practices, and we participate in a number
of initiatives and organisations:

= Man GLG is an active member in norms-based organisations aimed at developing
governance frameworks for the alternative asset management industry. Man GLG
has participated in the UN PRI Hedge Fund Advisory Committee since 2011.
Representatives from Man GLG regularly speak at annual UN PRI and responsible
investing conferences. In addition, Man GLG is a founding member of the
Standards Board for Alternative Investments (‘SBAI’) and active within the
Alternative Investment Management Association (‘AIMA’).

= Man GLG participates in a number of initiatives and organisations aimed at
formulating policy proposals to support efficient markets that take into account
ESG risks. These include our participation in the World Banks’ Carbon Pricing
Leadership Coalition and the Carbon Disclosure Project.
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Man GLG produces research and white papers discussing its views across a
range of environmental and governance issues. These pieces often appear in
industry media, including Institutional Investor, Wall Street Journal, Bloomberg,
CNBC and the AIMA Journal, and also feature on our internal research platform,
Man Institute. Topics include the implications of environmental policy on markets
and demonstrating ways in which ESG analysis can both enhance performance
returns as well as mitigate risks.
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https://www.man.com/maninstitute/ri-podcast-keith-guthrie

Important Information
This information is communicated and/or distributed by the relevant GLG or Man entity identified below (collectively the “Company”) subject to the
following conditions and restriction in their respective jurisdictions.

This material does not constitute an offer or invitation to make an investment in any financial instrument or in any product to which the Company
and/or its affiliates provides investment advisory or any other financial services. Neither the Company nor the authors shall be liable to any person for
any action taken on the basis of the information provided. Some statements contained in this material concerning goals, strategies, outlook or other
non-historical matters may be forward-looking statements and are based on current indicators and expectations. These forward-looking statements
speak only as of the date on which they are made, and the Company undertakes no obligation to update or revise any forward-looking statements.
These forward-looking statements are subject to risks and uncertainties that may cause actual results to differ materially from those contained in the
statements. This material is proprietary information of the Company and its affiliates and may not be reproduced or otherwise disseminated in whole
or in part without prior written consent from the Company. The Company believes the content to be accurate. However accuracy is not warranted or
guaranteed. The Company does not assume any liability in the case of incorrectly reported or incomplete information. Unless stated otherwise all
information is provided by the Company. Past performance is not indicative of future results.

Unless stated otherwise this information is communicated by GLG Partners LP, One Curzon Street, London W1J 5HB. Authorised and regulated in
the UK by the Financial Conduct Authority.

Australia: To the extent this material is distributed in Australia it is communicated by Man Investments Australia Limited ABN 47 002 747 480 AFSL
240581, which is regulated by the Australian Securities & Investments Commission (ASIC). This information has been prepared without taking into
account anyone’s objectives, financial situation or needs.

European Economic Area: Unless indicated otherwise this website is communicated in the European Economic Area by Man Solutions Limited which
is an investment company as defined in section 833 of the Companies Act 2006 and is authorised and regulated by the UK Financial Conduct
Authority (the “FCA”). Man Investments Limited is registered in England and Wales under number 3385362 and has its registered office at One
Curzon Street, London W1J 5HB, England. As an entity which is regulated by the FCA, Man Solutions Limited is subject to regulatory requirements,
which can be found at http://register.fca.org.uk.

Germany: To the extent this material is used in Germany, the communicating entity is Man (Europe) AG, which is authorised and regulated by the
Liechtenstein Financial Market Authority (FMA). Man (Europe) AG is registered in the Principality of Liechtenstein no. FL-0002.420.371-2. Man
(Europe) AG is an associated participant in the investor compensation scheme, which is operated by the Deposit Guarantee and Investor
Compensation Foundation PCC (FL-0002.039.614-1) and corresponds with EU law. Further information is available on the Foundation's website
under www.eas-liechtenstein.li. This material is of a promotional nature.

Hong Kong: To the extent this material is distributed in Hong Kong, this material is communicated by Man Investments (Hong Kong) Limited and has
not been reviewed by the Securities and Futures Commission in Hong Kong. This material can only be communicated to intermediaries, and
professional clients who are within one of the professional investor exemptions contained in the Securities and Futures Ordinance and must not be
relied upon by any other person(s).

Liechtenstein: To the extent the material is used in Liechtenstein, the communicating entity is Man (Europe) AG, which is regulated by the Financial
Market Authority Liechtenstein (FMA). Man (Europe) AG is registered in the Principality of Liechtenstein no. FL-0002.420.371-2. Man (Europe) AG is

an associated participant in the investor compensation scheme, which is operated by the Deposit Guarantee and Investor Compensation Foundation
PCC (FL-0002.039.614-1) and corresponds with EU law. Further information is available on the Foundation's website under www.eas-liechtenstein.li.

Switzerland: To the extent this material is distributed in Switzerland, this material is communicated by Man Investments AG, which is regulated by
the Swiss Financial Market Authority FINMA.

United States: To the extent this material is used in the United States, it is communicated by Man Investments Inc. (“Man Investments”). Man
Investments is registered as a broker-dealer with the US Securities and Exchange Commission (“SEC”) and is a member of the Financial Industry
Regulatory Authority (“FINRA”) and the Securities Investor Protection Corporation (“SIPC”). The registrations and memberships above in no way imply
a certain level of skill or that the SEC, FINRA, or SIPC have endorsed the entities, products, or services discussed herein. IN the U.S. Man
Investments Inc. can be contacted at a452 Fifth Avenue, 27th floor, New York, NY 10018, Telephone: (212) 649-6600.

This material is proprietary information and may not be reproduced or otherwise disseminated in whole or in part without prior written consent. Any
data services and information available from public sources used in the creation of this material are believed to be reliable. However accuracy is not
warranted or guaranteed. © Man 2022
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