Sustainable
investment means
an investment in an
economic activity
that contributes to
an environmental or
social objective,
provided that the
investment does not
significantly harm
any environmental or
social objective and
that the investee
companies follow
good governance
practices.

The EU Taxonomy is
a classification
system laid down in
Regulation (EU)
2020/852,
establishing a list of
environmentally
sustainable
economic activities.
That Regulation
does not lay down a
list of socially
sustainable
economic activities.
Sustainable
investments with an
environmental
objective might be
aligned with the
Taxonomy or not.

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

Product name: CB European Quality Fund
- European Equity

Legal entity identifier:
549300G6TK5TFMDMOC83

Environmental and/or social characteristics

Did this financial product have a sustainable investment objective?

([ X ) Yes

It made sustainable
investments with an
environmental objective: %

in economic activities that
qualify as environmentally
sustainable under the EU
Taxonomy

in economic activities that do
not qualify as environmentally
sustainable under the EU
Taxonomy

It made sustainable investments
with a social objective: %

o X No

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

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

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

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
4 }

Sustainability
indicators measure
how the
environmental or
social
characteristics
promoted by the
financial product
are attained.

: J by this financial product met?

The Investment Manager conducted fundamental analysis of targeted companies, integrated ESG factors in
its investment decision process and selected companies that tilted towards positive ESG factors, in particular
regarding sustainability issues such as ecological impacts and breach of international agreements in the
environmental area, GHG emissions, business model resilience, corruption, harmful child labor and
discrimination (in accordance with article 8 of SFDR).



Principal adverse
impacts are the
most significant
negative impacts of
investment
decisions on
sustainability factors
relating to
environmental,
social and employee
matters, respect for
human rights, anti-
corruption and anti-
bribery matters.

How did the sustainability indicators perform?

The portfolio managers monitored the sustainability indicators throughout the year, both when analyzing
potential new companies and evaluating the existing holdings. All new investments met the criteria for the
sustainability indicators.

...and compared to previous periods?

Similar to 2022, the companies in the portfolio met the established sustainability criteria to be included in the
fund in 2023. Compared to 2022, CB Fonder have experienced that companies have reported and increased their
transparency regarding ESG to a somewhat greater extent, which had a positive impact on the performance of
sustainability factors.

What were the objectives of the sustainable investments that the financial
product partially made and how did the sustainable investment contribute to such
objectives?

Not applicable.

How did the sustainable investments that the financial product partially made not
cause significant harm to any environmental or social sustainable investment
objective?

Not applicable as this financial product will not contemplate sustainable investments.

How were the indicators for adverse impacts on sustainability factors taken
into account?

Not applicable.

Were sustainable investments aligned with the OECD Guidelines for
Multinational Enterprises and the UN Guiding Principles on Business and
Human Rights? Details:

The EU Taxonomy sets out a “do not significant harm” principle by which
Taxonomy-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
underlying 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 environmentally sustainable economic activities.

Any other sustainable investments must also not significantly harm any
environmental or social objectives.



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

This financial product does not consider principal adverse impacts on sustainability factors.

What were the top investments of this financial product?

= o
Largest investments Sector % Assets Country
Wolters Kluwer Industrials 4.48% Netherlands
ASML Holding IT 4.45% Netherlands
Air Liquide Materials 4.45% France
Novo Nordisk Health Care 4.30% Denmark
Ashtead Industrials 4.20% UK
The list includes the Sika Material 3.94% Switzerland
:::)Vnesstﬁmfi:: the AstraZeneca Health Care 3.89% UK
greatest proportion Trelleborg Industrials 3.87% Sweden
of investments of Investor Financials 3.65% Sweden
the financial product Vinci Industrials 3.61% France
during the reference Schneider Electric Industrials 3.52% France
period which is: the DSV Industrial 3.37% Denmark
full year 2023 London Stock Ex Financials 3.07% UK
Spirax-Sarco Industrials 2.92% Sweden
Partners group Financials 2.86% Switzerland
¥

; What was the proportion of sustainability-related investments?

What was the asset allocation?

93.3% (monthly average) of the Sub-Fund were invested in issuers aligned with the E/S characteristics
promoted (#1). The remaining (6.7%) such as cash positions were not aligned with the E/S
characteristics promoted (#2 Other).

Asset allocation
describes the
share of
investments in
specific assets.



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
criteria include
comprehensive
safety and waste
management
rules.

Enabling
activities directly
enable other
activities to
make a
substantial
contribution to
an
environmental
objective.

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

Investments

#2 Other
6.7%

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

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

In which economic sectors were the investments made?

Portfolio exposure to sectors and cash position as of 2023-12-31:

cash 4%
Industrials 47%
Materials 10%
Health Care 9%
Consumer Staples 7%
IT 7%
Consumer Discretionary 3%
Energy 0%
Telecommunication 0%
Utilities 0%

To what extent were the sustainable investments with an environmental

objective aligned with the EU Taxonomy?
Not applicable.

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

Yes:

In fossil gas In nuclear energy

v No

LFossil 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 the EU Taxonomy objective.
See explanatory note in the left hand margin. The full criteria for fussil gas and nuclear energy economic activites
that comply with the EU Taxonomy are laid down in Commission Delegated Regulation (EU) 2022/1214.



Taxonomy-aligned
activities are
expressed as a share
of:

turnover reflects
the “greenness” of
investee
companies today.
capital
expenditure
(CapEx) shows the
green investments
made by investee
companies,
relevant for a
transition to a
green economy.
operational
expenditure
(OpEXx) reflects the
green operational
activities of
investee
companies.

(301
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.

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.

1. Taxonomy-alignment of investments
including sovereign bonds*

2. Taxonomy-alignment of investments
excluding sovereign bonds*

Turnover Turnover

CapEx CapEx

OpEx OpEx
0% 50% 100% 0% 20% 40% 60% 80% 100%

Other investments Other investments

*For the purpose of these graphs, ‘sovereign bonds’ consist of all sovereign exposures

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

Not applicable.

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

Not applicable.

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

=)
&

Not applicable.

What was the share of socially sustainable investments?

The Fund does not commit to a minimum share of socially sustainable investments.



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

Investments in the “Other” category were only cash.

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

All new investments in the Fund were analyzed by the portfolio managers using both the sustainability
indicators and the company's own factors and criteria. The portfolio managers also analyzed the existing

holdings in the Fund through daily screenings, using both the same sustainability indicators, factors and
criteria.

How did this financial product perform compared to the reference benchmark?

P
9

The benchmark is only used for the calculation of the performance fee and to define the investment countries
without constraints on the asset allocation in the portfolio. The benchmark has not been designated for the
purpose of attaining the ESG characteristics promoted by the Sub-Fund and as a consequence is not aligned
with the ESG characteristics promoted by the Sub-Fund.

How does the reference benchmark differ from a broad market index?

Reference It does not differ, it is a broad market index.

benchmarks are

indexes to How did this financial product perform with regard to the sustainability indicators
measure whether to determine the alignment of the reference benchmark with the environmental
the financial or social characteristics promoted?

product attains the

environmental or Not applicable.

social

characteristics that How did this financial product perform compared with the reference benchmark?

they promote.
yp Not applicable.

How did this financial product perform compared with the broad market index?

Not applicable.



