Ubam Swiss Small and
mid Equity

Exclusion Policy
For Professional Investors in Switzerland or Professional Investors as defined by the relevant laws. The classification of the
fund(s) as per the Sustainable Finance Disclosure Regulation (SFDR) is available on ubp.com or in the latest prospectus.

Exclusion policy
UBP believes that some investments should be restricted and has defined an Exclusion List, applicable to all UBP-branded
public funds and certificates, WM Discretionary Portfolio Management mandates, WM Advisory Services, as well as for
institutional mandates in agreement with the client.
The list is updated on a quarterly basis using MSCI ESG Research LLC data and supplemented by any additional companies
that appear on the Belgian or Dutch regulators’ exclusion lists or that have been flagged by UBP’s investment teams. This
Exclusion List currently includes:

■ Companies that develop, manufacture or sell controversial weapons such as chemical and biological weapons, cluster
munitions, landmines, incendiary weapons, blinding laser weapons or depleted uranium;

■ Companies which generate 5% or more of their revenues from nuclear weapons;
■ Companies which generate 20% or more of their revenues from thermal coal extraction;
■ Companies which produce tobacco and companies deriving 10% or more of their revenues from tobacco.
Additionally, and in line with UBP’s Group policy, securities under EU, HK, OFAC, Swiss, UK and UN sanctions are also
excluded, as well as investments in FATF High Risk Countries, while any investment in FATF Other Monitored Jurisdictions is
subject to prior due diligence and approval.
For the Swiss & Global equity team, certain sectors and business areas are fundamentally at odds with sustainable CFROI®
levels and where we believe this is the case, and engagement would not be fruitful, we exclude these names. As such, UBAM Swiss Small and Mid Cap Equity applies stricter rules for exclusions as detailed in its fund specific exclusion list below:
Exclusion Criteria

REVENUE THRESHOLD %
2022

2023

2024

2025

Global Norms: Breach of any of the UN Global Compact, the UN Guiding Principles on
Business and Human Rights, the OECD Guidelines for Multinational Enterprises or ILO

0

Conventions.
FATF Other Monitored Jurisdictions

Due Diligence

Controversial & illegal weapons

0

Nuclear weapons

0

Conventional weapons

5

Thermal coal extraction

0

Unconventional oil & gas extraction

0

Other unconventional oil & gas related revenues

5

Conventional oil & gas

5

Power Generation
based on coal

0

based on oil & gas

0

based on nuclear sources

0

Tobacco production
other revenues

0
5

5

5

Adult Entertainment production

0

other revenues

5

0

* Please refer to Norms-based screening section below for further detail
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For companies in the field of oil & gas extraction and electricity generation, we make both a current-state assessment and
analyse the strategies deployed by said companies to transition to a lower-carbon economy. Forward-looking metrics include;
stated policy on carbon footprint, emission reduction targets for own operations, changing mix of products sold to customers,
capture & storage of carbon (where relevant), capex forecast to be allocated to these initiatives. Any evidence of expansion in
these areas would lead to exclusion. When engaging with companies on these issues, we follow the recommendations set out
by the Financial Stability Board – Task Force on Climate-related Financial Disclosures (TCFD), that is we focus on governance,
strategy, risk management, targets and metrics.
In addition, the sub-fund also shares the conviction of UBP’s Sustainable and Impact product range with regards to biodiversity,
water management, nuclear energy, taxation, oppressive regimes and governments allowing the death.
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Disclaimer
This is a marketing document and is intended for informational and/or marketing purposes only. It is confidential and is intended to be used only by the
person(s) to whom it was delivered. It may not be reproduced (in whole or in part) or delivered, given, sent or in any other way made accessible, to any other person
without the prior written approval of Union Bancaire Privée, UBP SA or any entity of the UBP Group (UBP). This document reflects the opinion of UBP as of the date of
issue. This document is for distribution only to persons who are Professional clients in Switzerland or Professional Clients or an equivalent category of investor as defined
by the relevant laws (all such persons together being referred to as “Relevant Persons”). This document is directed only at Relevant Persons and must not be acted on
or relied on by persons who are not Relevant Persons. It is not intended for distribution, publication, or use, in whole or in part, in any jurisdiction where such distribution,
publication, or use would be unlawful, nor is it directed at any person or entity at which it would be unlawful to direct such a document. In particular, this document may
not be distributed in the United States of America and/or to US persons (including US citizens residing outside the United States of America). This document has not
been produced by UBP’s financial analysts and is not to be considered financial research. It is not subject to any guidelines on financial research and independence of
financial analysis. Reasonable efforts have been made to ensure that the content of this document is based on information and data obtained from reliable sources.
However, UBP has not verified the information from third sources in this document and does not guarantee its accuracy or completeness. UBP makes no representations,
provides no warranty and gives no undertaking, express or implied, regarding any of the information, projections or opinions contained herein, nor does it accept any
liability whatsoever for any errors, omissions or misstatements. The information contained herein is subject to change without prior notice. UBP gives no undertaking to
update this document or to correct any inaccuracies in it which may become apparent. This document may refer to the past performance of investment interests. Past
performance is not a guide to current or future results. The value of investment interests can fall as well as rise. Any capital invested may be at risk and investors
may not get back some or all of their original capital. Any performance data included in this document does not take into account fees, commissions, and expenses
charged on issuance and redemption of securities, nor any taxes that may be levied. Changes in exchange rates may cause increases or decreases in investors’ returns.
All statements other than statements of historical fact in this document are “forward-looking statements”. Forward-looking statements do not guarantee future performances. The financial projections included in this document do not constitute forecasts or budgets; they are purely illustrative examples based on a series of current
expectations and assumptions which may not eventuate. The actual performance, results, financial condition and prospects of an investment interest may differ materially
from those expressed or implied by the forward-looking statements in this document as the projected or targeted returns are inherently subject to significant economic,
market and other uncertainties that may adversely affect performance. UBP also disclaims any obligation to update forward-looking statements, as a result of new
information, future events or otherwise. The contents of this document should not be construed as any form of advice or recommendation to purchase or sell any security
or funds. It does not replace a prospectus or any other legal documents, which can be obtained free of charge from the registered office of the fund(s) mentioned herein
or from UBP. The opinions herein do not take into account individual investors’ circumstances, objectives, or needs. Each investor must make their own independent
decision regarding any securities or financial instruments mentioned herein and should independently determine the merits or suitability of any investment. In addition,
the tax treatment of any investment in the fund(s) mentioned herein depends on each individual investor’s circumstances. Investors are invited to carefully read the risk
warnings and the regulations set out in the prospectus or other legal documents and are advised to seek professional counsel from their financial, legal and tax advisors.
The tax treatment of any investment in a fund depends on the investor’s individual circumstances and may be subject to change in the future. This document should not
be deemed an offer nor a solicitation to buy, subscribe to, or sell any currency, funds, products, or financial instruments, to make any investment, or to participate in any
particular trading strategy in any jurisdiction where such an offer or solicitation would not be authorised, or to any person to whom it would be unlawful to make such an
offer or solicitation. Telephone calls to the telephone number stated in this presentation may be recorded. UBP will assume that, by calling this number, you consent to
this recording.
Pursuant to Regulation (EU) 2019/2088 of the European Parliament and of the Council of 27 November 2019 on sustainability-related disclosures in the financial services
sector (the "Disclosures Regulation"), Funds are required to make certain disclosures. Where the Fund falls under the scope of article 6 of the Disclosures Regulation,
it has been determined that the Fund does not pursue an investment approach that explicitly promotes environmental or social characteristics or has sustainable investment as their objective. Notwithstanding this classification, the Investment Managers may take account of certain sustainability risks as further described in the fund’s
prospectus. Where the Fund falls under the scope of article 8 or article 9 of the Disclosures Regulation, the Fund is subject to sustainability risks within the meaning of
the Disclosures Regulation. The sustainability risks and principal adverse impacts as prescribed under the Disclosure Regulation are described in the prospectus. In
addition, unless otherwise specified, all Funds apply the UBP Responsible Investment policy available on https://www.ubp.com/en/investment-expertise/responsibleinvestment.
Any subscriptions not based on the funds’ latest prospectuses, KIIDs, annual or semi-annual reports or other relevant legal documents (the “Funds’ Legal Documents”)
shall not be acceptable. The Funds’ Legal Documents may be obtained free of charge from Union Bancaire Privée, UBP SA, 96-98 rue du Rhône, P.O. Box 1320,
1211 Geneva 1, Switzerland (UBP), from UBP Asset Management (Europe) S.A., 287–289 route d’Arlon, 1150 Luxembourg, Grand Duchy of Luxembourg, and from
Union Bancaire Gestion Institutionnelle (France) SAS, 116 avenue des Champs-Elysées, 75008 Paris, France. The Swiss representative and paying agent of the
foreign funds mentioned herein is UBP. The Funds’ Legal Documents may be obtained free of charge from UBP, as indicated above.
UBP is authorised and regulated in Switzerland by the Swiss Financial Market Supervisory Authority (FINMA). The head office is Union Bancaire Privée, UBP SA, 9698 rue du Rhône, P.O. Box 1320, 1211 Geneva 1, Switzerland. ubp@ubp.com | www.ubp.com.
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