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OUR IMPACT EQUITY TEAM
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Aegon Asset Management

Alliance Trust
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Martin Currie

Actuarial Studies

Source: Martin Currie as of 30 September 2024.




SOCIETAL IMPERATIVE FOR SOCIAL IMPACT INVESTING

Problem Funding gap \
Inequalities of income and opportunity have

broadened since the 2008 Global Financial Crisis Annual funding gap to achieve SDGs

s “@ Government indebtedness and lack of policy interventions. l ' S $ 4 tri I I i O n

lﬂ E ‘@ Private debt and project finance are yet to deliver impact at scale |n deve|0plng COU ntrIeS

\J

Progress assessment for the 17 Goals based on assessed targets with trend data, by Goal, 2024 or the latest data
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Goal 1

Goal 2

Goal 3

i X . Goal 4

48% the SDGs are behind the desired progress trajectory ggz:g
Goal 7

Goal 8

Goal 9

Goal 10

Goal 11

Goal 12

Goal 13

have stagnated backward Goal 15

[ \Y n rgon wart Goal 15
35% ave stagnated or gone backwards kS
Goal 17
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Source: United Nations, Sustainable Development Goals Report 2024, June 2024



INVESTMENT IMPERATIVE OF AFOCUS ON SOCIAL IMPACT

Behavioural

Diversification

ass

ole)

77

Addressing fairness and
inequity using intentional and
measurable social impact

Growth and Impact Interrelated



IMPACT MARKET NEEDS GREATER BREADTH AND SCALE TO DELIVER THIS

Asset class growth (2019-24) m
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A financial ecosystem that only includes private markets is incomplete and public markets
are an important part of the life cycle of companies that aspire to reach a certain scale.

GIIN guidance for pursuing impact in listed equities 2023

Source: GIIN as at 2024. State of the market 2024 _htips:



https://s3.amazonaws.com/giin-web-assets/giin/assets/publication/giin-stateofthemarket2024-report-2024.pdf

HOW DO PUBLIC EQUITIES UNLOCK IMPACT: OUR THEORY OF CHANGE

-I The additional impact of investee companies

* Businesses whose products and services provide a meaningful, additive and measurable contribution
to identified societal challenges

2 The additional impact from our actions as investors

* Supportive, long term capital provision
* Engagement to drive measurable impact outcomes

3 The additional systemic impact from impact investing in public equities

* Public equities provide market for scale and growth of impactful businesses
* System impact of rewarding value of companies creating impact




GLOBAL IMPACT INVESTING NETWORK

What makes an Impact Investment?

{;(?%\ Intentionality

:@} Evidence and impact data in investment design

o
'i%’ Management of impact performance

O
Q\i‘%}ﬂ Contribution to growth of impact investing



IDENTIFICATION OF IMPACT

Providing investors with exposure to SDGs identified as contributing to improving social equity

1 NO 2 ZERO
POVERTY HUNGER
° o °« o

sl

((
e Company research organised through

| R seven socially focused SDGs and not
U' @ traditional sectors
el L
E <-> Identify specific SDG target contribution
and activity through proprietary
taxonomy

Source: Martin Currie. *Sustainable Development Goals

‘ﬂégi\ Intentionality
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IMPACT FRAMEWORK

We measure the impact a company is creating using the Impact Frontiers’ ‘Five
Dimensions of Impact’, which focusses on five key areas:

What: is the mechanism for creating impact?

q r Who: is impacted?
| \ /
How Much: impact is created?

Contribution: Is the impact additional? What would have happened if the impact weren’t
generated?

® ¥

Risk: What are the risks associated with the generation of impact?

™~
Q. ™ .I'|
." :

Iﬁ‘@ Evidence and impact data in investment design 9



IMPACT MEASUREMENT:

Think of the portfolio as an ‘anthology of short stories’ on impact:

Success is defined
as improvement
over time

Company specific Key

Performance Indicators
(KPIs) drive
measurement

and reporting

53

Annual Impact Report
illustrates portfolio
performance relative
to KPIs

Source: Martin Currie as at 31 December 2023

Impact KPlIs:
e Number of registered learners
A ’E The growth of the ‘top of funnel’

" is an important metric in
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considering the reach of the
company.
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'i&f Management of impact performance
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ENGAGEMENT TO ACCELERATE IMPACT

A need for structured engagement focussed on two key areas:

Accelerating the positive
impact a company is having

+ Clearly defined objective with ability to measure success

» Monitoring of progress — tracking the progress of each
engagement from initial contact to issue being resolved

« Engagement informs porfolio construction by feeding into
conviction levels

Source: Martin Currie, September 2024.

Improving sustainability-related
corporate behaviour

Breakdown of impact-focused engagement work

15.8%

15.8%

68.40%

W Disclosure m Access M Acceleration

(\f%/?j
'3&? Management of impact performance 11



IMPACT IN PORTFOLIO CONSTRUCTION

50% Investment Conviction Positions weighted Impact Conviction — 50%

Business Quality Proximity to Impact

|| 2

Thesis Tracking | Delivery of KPlIs

Valuation Materiality of Contribution

(\{K/L
'i&f Management of impact performance 12



BROAD BASED IMPACT

Impact Pillar

Number of companies
with exposure to theme

Y | _
&\(g Improving Wellbeing

Transition

10
0
O Improving Inclusion 12
\(7 proving
K Supporting Just 7

Safer & Cleaner
Communities, 9.2%

Reskilling, 0.8% \
Circular Economy,
9.8%

Cash, 2.1%

Mental Health &
Wellbeing, 9.1%

Preventative
Medicine, 12.0%
Medical

Treatment &
Advances, 6.1%

| Basic Human

Needs, 11.8%
Financial Equality, \

22.9% Education, 3.6%

Access to
resources, 12.5%

Source: Martin Currie, as of 30 September 2024. Data presented is for the representative Martin Currie Improving Society accaunt. Human Equity is the acknowledgement of éK’L .
the various hindrances and advantages people have and taking steps to ensure there is fair treatment, access, opportunity, and advancement for all people. E'LL Management of impact performance

13



GROW THE IMPACT MARKET: DOING SOMETHING DIFFERENT

Intentional and measurable social impact to address fairness and inequity

>
9

Unmet societal need and investment opportunity from social impact

Impact credibility and diversification advantages from differentiated process and focus

&)
g\i:;) Contribution to growth of impact investing 14



Important information:

This information is issued and approved by Martin Currie Investment Management Limited (‘MCIM’), authorised and regulated by the Financial
Conduct Authority. It does not constitute investment advice. Market and currency movements may cause the capital value of shares, and the income
from them, to fall as well as rise and you may get back less than you invested.

The information contained in this document has been compiled with considerable care to ensure its accuracy. However, no representation or
warranty, express or implied, is made to its accuracy or completeness. Martin Currie has procured any research or analysis contained in this
document for its own use. It is provided to you only incidentally and any opinions expressed are subject to change without natice.

This document may not be distributed to third parties. It is confidential and intended only for the recipient. The recipient may not photocopy, transmit
or otherwise share this document, or any part of it, with any other person without the express written permission of Martin Currie Investment
Management Limited.

This document is intended only for a wholesale, institutional or otherwise professional audience. Martin Currie Investment Management Limited
does not intend for this document to be issued to any other audience and it should not be made available to any person who does not meet this
criteria. Martin Currie accepts no responsibility for dissemination of this document to a person who does not fit this critena.

The document does not form the basis of, nor should it be relied upon in connection with, any subsequent contract or agreemert. It does not
constitute, and may not be used for the purpose of, an offer or invitation to subscribe for or otherwise acquire shares in any of the products
mentioned.

Past performance is not a guide to future returns.

The distribution of specific products is restricted in certain jurisdictions, investors should be aware of these restrictions before requesting further
specific information.

The views expressed are opinions of the portfolio managers as of the date of this document and are subject to change based onmarket and other
conditions and may differ from other portfolio managers or of the firm as a whole. These opinions are not intended to be a forecast of future events,
research, a guarantee of future results or investment advice.

Please note the information within this report has been produced internally using unaudited data and has not been independenty verified. Whilst
every effort has been made to ensure its accuracy, no guarantee can be given.

Some of the information provided in this document has been compiled using data from a representative account. This account has been chosen on
the basis it is an existing account managed by Martin Currie, within the strategy referred to in this document. Representative accounts for each
strategy have been chosen on the basis that they are the longest running account for the strategy. This data has been provided as an illustration
only, the figures should not be relied upon as an indication of future performance. The data provided for this account may be different to other
accounts following the same strategy. The information should not be considered as comprehensive and additional information and disclosure should
be sought.



REGULATORY INFORMATION AND RISK WARNINGS

The information provided should not be considered arecommendation to purchase or sell any particular strategy / fund / security. It
should not be assumed that any of the securities discussed here were or will prove to be profitable. It is not known whetherthe stocks
mentioned will feature in any future portfolios managed by Martin Currie. Any stock examples will represent a small part of aportfolio and
are used purely to demonstrate our investment style. Holdings are subject to change.

Sector weightings are subject to change.

Risk warnings — Investors should also be aware of the following risk factors which may be applicable to the strategy shown in this
document.

. Investing in foreign markets introduces a risk where adverse movements in currency exchange rates could result in a decrease in the value of
your investment.

. This strategy may hold a limited number of investments. If one of these investments falls in value this can have a greater impact on the
strategy’s value than if it held a larger number of investments.

. Smaller companies may be riskier and their shares may be less liquid than larger companies, meaning that their share price may be more
volatile.

. Emerging markets or less developed countries may face more political, economic or structural challenges than developed countries.
Accordingly, investment in emerging markets is generally characterised by higher levels of risk than investment in fully developed markets.

Martin Currie Investment Management Limited, registered in Scotland (no SC066107) Martin Currie Inc, incorporated in New York and having a
UK branch registered in Scotland (no SF000300), 2nd Floor, 5 Morrison Street, Edinburgh, EH3 8BH. Tel: (44) 131 229 5252 Fax: (44) 131 222
2532 www.martincurrie.com. Both companies are authorised and regulated by the Financial Conduct Authority. Martin Currie Inc, 280 Park Avenue
New York, NY 10017 is also registered with the Securities Exchange Commission. Please note that calls to the above number and any other
communications may be recorded. © 2024 Martin Currie Investment Management Limited

MARTIN CURRIE

A Franklin Templeton Company
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INVESTING TO IMPROVE LIVES™

martincurrie.com
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