Periodic disclosure for the financial products referred to in Article 8, paragraphs 1, 2 and 2a, of
Regulation (EU) 2019/2088 and Article 6, first paragraph, of Regulation (EU) 2020/852

Sustainable invest-
ment means an in-
vestment in an eco-
nomic activity that
contributes to an en-
vironmental or social
objective, provided
that the investment
does not significantly
harm any environ-
mental or social ob-
jective and that the
investee companies
follow good govern-
ance practices.

The EU Taxonomy is
a classification sys-
tem laid down in
Regulation (EU)
2020/852, establish-
ing a list of environ-
mentally sustaina-
ble economic activi-
ties. That Regulation
does not include a
list of socially sus-
tainable economic
activities. Sustaina-
ble investments with
an environmental
objective might be
aligned with the Tax-
onomy or not.

Sustainability indi-
cators measure how
the environmental
or social character-
istics promoted by
the financial prod-
uct are attained.

D in economic activities that

It made sustainable investments
with a social objective: %

Product name: UB North-America Real Estate Equity
Legal entity identifier: 743700QHWAQXQHLRIM79

Environmental and/or social characteristics

Did this financial product have a sustainable investment objective?

o0 D Yes

It made sustainable
investments with an
environmental objective: %

.ENO

It promoted Environmental/Social (E/S)
characteristics and

while it did not have as its objective a
sustainable investment, it had a proportion of

___%of sustainable investments

qualify as environmentally

sustainable under the EU with an environmental objective in economic
Taxonomy D activities that qualify as environmentally
sustainable under the EU Taxonomy

D in economic activities that do

not qualify as environmentally
sustainable under the EU
Taxonomy

D with an environmental objective in
economic activities that do not qualify as
environmentally sustainable under the EU
Taxonomy

D with a social objective

It promoted E/S characteristics, but did not
make any sustainable investments

To what extent were the environmental and/or social characteristics promoted
by this financial product met?

The environmental and/or social characteristics promoted by this fund are climate change
mitigation, and sector and industry specific significant environmental and societal factors
that would typically cause elevated ESG risks in the industry in question.

How did the sustainability indicators perform?



...and compared to previous periods?

Promotion of climate change mitigation was measured by monitoring the carbon
intensity and carbon risk indicators of the fund. The indicators are based on
Sustainalytics and Morningstar ESG-databases and methodologies. Carbon
intensity was higher and the fund had the same exposure to carbon risk as the
Morningstar category consisting of similar funds. The fund's investments were
weighted towards low and medium carbon risk assets. The indicators developed as
follows, status in Q4 2024 and previous periods:

CARBON INTENSITY RELATIVE TO PEER GROUP CARBON INTENSITY DEVELOPMENT
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emissians (Scope 1 and Scope 2) to its revenues. The Funds carbon intensity is cakuated asan 25
asset-waightad average of the individual carbon intensities of the Fund's imvestments. The Funds
carbon imtensity is banchmarked to the Mormingstar Category stated above. ]
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CARBON RISK RELATIVE TO PEER GROUP HOLDINGS CARBON RISK DISTRIBUTION
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The Sustamalytics Carbon Risk Rating measuras the extent to which the value of an mvastment s
impacted by the removal of fossil fuels and the transition to a low-carbon economy. The Funds 0%
carban risk is calculated as an assat-weighted average of the indivedual carbon risks of the Funds
investments. The Fund's carbon risk is benchmarked to the Mamingstar Categary stated above.
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The adequate management and prevention of potential negative impacts caused
by sector and industry specific significant environmental and societal factors that
would typically cause elevated ESG risks in the industry in question, was measured
by monitoring the ESG risk indicators of the fund. The indicators are based on ESG-
databases and methodologies of Sustainalytics and Morningstar. In assessment of
the ESG-risks the indicator takes into account to what kind of ESG-risks a company
is exposed to and how well it manages those risks. Significant sources of ESG-risk
vary according to sector and industry. Low ESG-risks indicate that either a
company’s ESG-risk exposure is minor, or that it manages its risks well.

The overall ESG-risk of the fund was low, and the risk level was on the same level
as the peer group Morningstar category comprised of similar funds. The ESG risk of
the fund remained mostly at the same level during the reporting period. The
sustainability risk distribution of the fund's investments was weighted towards low-
risk assets. The indicators developed as follows, status in Q4 2024 and previous
periods:



Principal adverse
impacts are the
most significant neg-
ative impacts of in-
vestment decisions
on sustainability fac-
tors relating to envi-
ronmental, social
and employee mat-
ters, respect for hu-
man rights, anti-cor-
ruption and anti-
bribery matters.

A

SUSTAINABILITY RATING

DB

The Momingstar Sustainshbifty Rating is based on relatve fund comparizon according to
Mamingstar's mathodology, whera Momingstar banchmarks funds accarding to their current and
historical sustairability risk factors. The Fund's rating relstive to its peer group is measured by the
number of globes ranging from five (the top performing 10%) to one |the least performing 10%).

SUSTAINABILITY RISK RELATIVE TO PEER GROUP

Giobal Catencry: Real Estate Sector Euitv

Sustainability Risk Sc
] ; 50

130 severe Hisk

The Sustamalytics ESG Risk Rating measwes the degrea to which a company's economic value is
at risk dua to Environmental (E), Social |S), and Govemance |G) factors. The Fund's sustainability
nsk is calculated as an asset-wesghted average and classified on a five-pont numesical scale:
negligible (0-10), low (10-20), medium [20-20), high (30-40), and severe (=40).
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What were the objectives of the sustainable investments that the financial
product partially made and how did the sustainable investment contribute to such
objectives?

The fund promotes environmental and social characteristics alongside other
objectives, but is not committed to making sustainable investments. However, the
Fund has made investments in environmentally sustainable economic activities that
meet the criteria of the EU taxonomy. Details of these investments, which comply
with the EU taxonomy, are given later in this report.

The EU Taxonomy sets out a “do not significant harm” principle by which Taxon-
omy-aligned investments should not significantly harm EU Taxonomy objectives
and is accompanied by specific Union criteria.

The “do no significant harm” principle applies only to those investments underly-
ing the financial product that take into account the EU criteria for environmentally
sustainable economic activities. The investments underlying the remaining portion
of this financial product do not take into account the EU criteria for environmen-
tally sustainable economic activities.

Any other sustainable investments must also not significantly harm any environ-
mental or social objectives.

How did this financial product consider principal adverse impacts on
sustainability factors?

The fund considered principal adverse impacts using a risk-based -approach. The principal
adverse impacts are analyzed in connection with sustainability risks during the due-diligence
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process, and monitored during the investment. If anomalies such as exceptionally high values
are detected in the analysis, the reasons behind them are investigated prior to the
investment. Potential investments with exceptionally high adverse impacts may be excluded
from investments. At present limited data availability may limit the analysis of principal
adverse impacts. The principal adverse impact indicators of the fund Q4 2024:

PRINCIPAL ADVERSE IMPACT (PAI) INDICATORS DATA COVERAGE

Mandatary Indicator — Greenhouse Gas Emissions; GHG Emissions, Scope 1 (C02e Tannes per Year) 41 a7.6%
Mandatary Indicator — Greenhouse Gas Emessions: GHG Emssions, Scope 2 (C02e Tannes per Year] 56 97.6%
Mandatary Indicator — Greenhouse Gas Emissions: GHG Emissions, Scope 3 (002e Tarmes per Yesr) 567 ar.8%
Mandatary Indicator — Graenhouse Gas Emessions: GHG Emissiens, Scope 1-3 [COZe Tannas per Year) 867 97.8%
Mandatary Indicator — Greenhouse Gas Emeszions: Carban Foatprint, Scopa 1-3 (C02e Tennes per EUAm knvested) 7 97.8%
Mandatary Indicator — Greenhouse Gas Emeszions: Carbon Intensity, Scape 1-3 [C02e Tannes per EUAm in Revenues) 84 98.3%
Mandatary Indicator — Graenhouse Gas Emissions: Exposure to Comparsas Active in the Fossil Fuel Sactor %) 0.0% 9g.3%
Mandatary Indicator — Greenhouse Gas Emissions: Share of Non-Renewshle Energy Consumption (%) 79.3% 50,1%
Mandatary Indicator — Greenhouse Gas Emeszions: Share of Non-Renewshle Energy Productan (%) 0% 7
Mandatary Indicator — Graenhouse Gas Emissions: Energy Consumptian intensity |G h per EUAm in Revenues) = 0.0%
Mandatory Indicator — Bodiversity: Acthities Nagatively Affecting Bsodiversity Sensitive Areas (%) 0.0% 98.3%
Mandatory Indicator — Water: Emissians to Water (Tormes per EURm Ivested) — 0.0%
Mandatary Indicator — Waste: Hazardous and Radioactive Waste [Tarmes per EURm Invested) ] 97.8%
Mandatory Indicator — Social and Employee Matters: UN Global Compact Frinciples and OECD Gusdelines Violations (%) 0% 98.3%
Mandatary Indicator — Social and Employee Matters: Lack of UN Global Compact and DECD Menitaring and Complance Meachanisms %) 80,0% 85,1%
Mandatory Indicator — Social and Employes Matters: Unadjusted Gender Pay Gap ) - 0.0%
Mandatary Indicator — Social and Employee Matters: Aatio of Fernale to Male Board Membars (%) 5% 100,0%
Mandatary Indicator — Social and Employee Matters: Exposure to Controversial Waapons (%) 0.0% 98.3%
Valuntary Indicator — Greanhousa (Gas Emssions: investments in Companies without Carban Emissan Reduction Initiatives %] 50,6% a98,3%
Valuntary Indicator — Social and Employes Matters: Ivestmants in Companies withaut a Human Rights Policy (%) 0.9% 95.1%

What were the top investments of this financial product?

The following table presents the largest holding by sector and country.



LARGEST INVESTMENTS
The list includes the EL SFDR
investments consti- Sector i Assats Courtry Classificaion
tuting the greatest

Dipal Raalty Trust Inc Real Estate 4.7 LSA -_—
proportion of in- ) :
vestments of the fi- Enquinix Inc Real Estate 4.0 LSA —
nancial product dur- Healthpeak Properties Inc Real Estate 31 LEA -
ing the reference pe- Farst Industrial Realty Trust Inc Real Estate 30 UsA -
riOd WhICh is: year AualonBay Communities Inc Real Estate 30 (1) -
2024 Kimco Raalty Corp Real Estate 28 LISA —_—
Siman Proparty Group Inc Real Estate 28 LiSA -
Invitation Homes Inc Real Estate 28 UsA -
Cousns Propertias Inc Real Estate 27 (1) -
Prologis Inc Real Estate 27 UsA —
Public Storage Real Estate 26 LSA -
Healthcare Realty Trust Inc Real Estate 25 UsA -
Host Hotels & Rasorts Inc Real Estate 25 USA -
Sun Communitias Inc Real Estate 25 UsA —
Higinwaods Properties Inc Real Estate 24 (1) -

‘ What was the proportion of sustainability-related investments?

The fund made investments that promote environmental and/or social characteristics and
took these characteristics into account in its investment decisions. During the reporting
period, 100% of the fund's investments promoted environmental and social characteristics
(category #1).

Asset allocation
describes the
share of invest-
ments in specific
assets.



What was the asset allocation?

Taxonomy-aligned

I

#1A Sustainable
0%

Other environmental
0%

Social

#1 Aligned with E/S
characteristics

100%
Investments

#2 Other
0%

#1 Aligned with E/S characteristics includes the investments of the financial product used to attain the envi-
ronmental or social characteristics promoted by the financial product.

#2 Other includes the remaining investments of the financial product which are neither aligned with the envi-
ronmental or social characteristics, nor are qualified as sustainable investments.

The category #1 Aligned with E/S characteristics covers:

- The sub-category #1A Sustainable covers environmentally and socially sustainable investments.

- The sub-category #1B Other E/S characteristics covers investments aligned with the environmental or social
characteristics that do not qualify as sustainable investments.

In which economic sectors were the investments made?



To comply with
the EU Taxonomy,
the criteria for
fossil gas include
limitations on
emissions and
switching to fully
renewable power
or low-carbon
fuels by the end of
2035. For nuclear
energy, the crite-
ria include com-
prehensive safety
and waste man-
agement rules.

Enabling activities
directly enable
other activities to
make a substantial
contribution to an
environmental ob-
jective.

Transitional activi-
ties are activities for
which low-carbon
alternatives are not
yet available and
among others have
greenhouse gas
emission levels cor-
responding to the
best performance.

INVESTMENT SECTOR DISTRIBUTION

Real Estate 1000

Tatal 100.0
PROPORTION OF INVESTMENTS INVOLVED IN FOSSIL FUELS
Fassil Fueld Involemant 0, 0%
Tharmal Coal Extractan kvelemant 0,08
Tharrmal Coall Power Geraration Involvament 0,07%
il Sands Extracton kvolvemant 0,0%
Arctic Oil k Gas Explomation Imealvernent 0%
il & Gas Production Imealvernent 0,0%
il & Gas Power Generation Imvalvement 0, 0%

Oil & Gas Products and Services Involvement

1,5%

To what extent were the sustainable investments with an environmental

objective aligned with the EU Taxonomy?

The financial product is not committed to making sustainable investments and does
not aim to make investments aligned with the EU Taxonomy. Investments under the
EU Taxonomy for the reporting period are shown in green in the chart below. The
percentage of EU Taxonomy aligned investments shown, is based on data provided by
an external data provider (Sustainalytics & Morningstar), which is not verified by a
third party. The fund only reports on the data available from the Taxonomy. Since only
partial data on Taxonomy alignment is available as reported by the companies, the
proportion of Taxonomy aligned investments is partly based on the proportions
calculated by the data provider. Figures based on the data provider's estimates will be
replaced by data reported by companies as the reporting of Taxonomy alignment
expands.

Did the financial product invest in fossil gas and/or nuclear energy related
activities complying with the EU Taxonomy?!?

! Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they contribute to
limiting climate change (“climate change mitigation”) and do not significantly harm any EU Taxonomy objective -
see explanatory note in the left hand margin. The full criteria for fossil gas and nuclear energy economic activities
that comply with the EU Taxonomy are laid down in Commission Delegated Regulation (EU) 2022/1214.
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Taxonomy-aligned
activities are ex-
pressed as a share
of:

- turnover reflect-
ing the share of
revenue from
green activities of
investee compa-
nies.

- capital expendi-

ture (CapEx) show-

ing the green in-
vestments made
by investee com-

panies, e.g. for a

transition to a

green economy.

operational ex-
penditure (OpEx)
reflecting green
operational activi-
ties of investee
companies.

ra
are

sustainable
investments with an
environmental
objective that do
not take into
account the criteria
for environmentally
sustainable
economic activities
under Regulation
(EU) 2020/852.

Yes
In fossil gas In nuclear energy

XNo

The graphs below show in green the percentage of investments that were aligned with the EU
Taxonomy. As there is no appropriate methodology to determine the taxonomy-alignment of sovereign
bonds*, the first graph shows the Taxonomy alignment in relation to all the investments of the financial
product including sovereign bonds, while the second graph shows the Taxonomy alignment only in
relation to the investments of the financial product other than sovereign bonds.

2. Taxonomy-alignment of investments

1. Taxonomy-alignment of investments
excluding sovereign bonds*

including sovereign bonds*

Turnover . 91,2 Turnover . 91,2
8,7 8,7
CapEx l OifY CapEx . 91,9
8,1
8,1
OpEx 100
P OpEx 100
0
0% 50 % 100 % 0
0% 50 % 100 %
B Taxonomy-aligned: Fossil gas, 0% m Taxonomy-aligned: Fossil gas, 0%
B Taxonomy-aligned: Nuclear, 0% B Taxonomy-aligned: Nuclear, 0%

W Taxonomy-aligned (no gas and nuclear) W Taxonomy-aligned (no gas and nuclear)

Non Taxonomy-aligned
Non Taxonomy-aligned y-allg

This graph represents 100% of the total investments.

*For the purpose of these graphs, ‘sovereign bonds’ consist of all sovereign exposures. Non Taxonomy-
aligned includes: Turnover: 38,9% unknown investments, CapEx: 54,6% unknown investments, OpEx:
94,6% unknown investments.

What was the share of investments made in transitional and enabling activities?

The financial product is not committed to investing in transitional and enabling
activities. During the reporting period, the proportions of investments made in
these activities:

Transitional Enabling
OpEx 0% 0%
CapEx 0% 0%
Turnover 0% 0,5%




ya

Fra)

*including sovereign bonds

How did the percentage of investments that were aligned with the EU Taxonomy
compare with previous reference periods?

Data is not available for previous reporting periods. This indicator will be reported
in subsequent reporting periods.

What was the share of sustainable investments with an environmental
objective not aligned with the EU Taxonomy?

The financial product is not committed to making sustainable investments with an
environmental objective. During the reporting period, the proportion of sustainable
investments that contribute to environmental objectives and do not comply with the EU
rating system is 0%.

What was the share of socially sustainable investments?

The financial product is not committed to making sustainable investments. During the
reporting period, the share of socially sustainable investments is 0%.

What investments were included under “other”, what was their purpose and
were there any minimum environmental or social safeguards?

Category “#2 Other” included only currency hedges and cash positions that are
necessary for the execution of the investment strategy. Minimum environmental and
social safeguards did not apply to currency hedges and cash positions.

What actions have been taken to meet the environmental and/or social
characteristics during the reference period?

The fund’s investment process includes ESG-integration: The fund included information
on environmental and social characteristics into the investment decision process and
carried out positive selection of the investment targets based on environmental and social
characteristics.

The fund promoted environmental and social characteristics as an active owner by voting
in the general meetings of the investee companies through ISS Proxy Voting service.

The votes of the fund are cast based on a sustainability-promoting voting policy
(International Sustainability Proxy Voting Guidelines). The votes are given to promote
among others transparency, climate change mitigation and good governance, as
applicable to the themes of each meeting and votable ballot. In 2024 there were 54
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https://www.issgovernance.com/file/policy/active/specialty/Sustainability-International-Voting-Guidelines.pdf

meetings including voting, and the fund voted in 54 meetings on different markets as
follows:

Market Breakdown

Market Votable Meetings Voted Meetings Percentage

UsA 54 54 100.00%

In addition, the fund participated in United Banekr’s general stewardship and engagement
activities, including the CDP-campaign investor letters and Science Based targets -
initiative (https://www.cdp.net/en/campaigns/science-based-targets).
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