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This Supplement No. 2 forms part of, and should be read together with the Prospectus dated13
April 2026 in relation to Gresham House Unit Trust (the “Trust”) and contains information
relating to Gresham House Global Thematic Multi-Asset Fund (the “Fund”) which is a separate
Fund of the Trust. Details of the other Funds of the Trust are available upon request from the
Manager. This Supplement should be read in conjunction with the general description of the
Trust contained in the Prospectus. Words and expressions not specifically defined in this
Supplement bear the same meaning as that attributed to them in the Prospectus to the extent
that if there is any inconsistency between this Supplement and the Prospectus, this Supplement
will prevail.



INVESTMENT OBJECTIVE AND POLICY

INVESTMENT OBJECTIVE

The investment objective of the Fund is to achieve long-term capital appreciation with moderate risk
exposure.

INVESTMENT POLICY

The Fund seeks to achieve its investment objective by investing on a diversified basis in transferable
securities, such as equity securities and debt securities, and in collective investment schemes. The Fund
may invest across asset classes, sectors, geographies, and market capitalisations without limitation
save in respect of the restriction on investment in collective investment schemes described below.

The Fund is classified as a financial product which promotes environmental and/or social characteristics
as described in Article 8 of EU Sustainable Finance Disclosures Regulation (2019/2088) on
sustainability-related disclosures in the financial services sector (“SFDR”).

Thematic Criteria

The Fund’s investment objective is to be achieved whilst applying the Fund’s thematic investment
process, which includes an application of exclusion criteria, the selection of investments aligned to select
themes that aim to address global environmental and/or social challenges and detailed ESG due
diligence for all holdings.

All investments of the Fund will be subject to an ethical screening process that is designed to ensure
the criteria noted below are met on an ongoing basis. To ensure the highest standards are applied, the
Manager will use an industry recognised research firm to provide an ethical screening process on all
proposed and current investments based on the thematic investment principles noted above. The
Manager will aim to avoid investments/companies with significant involvement (based on the level of
revenue generated by such involvement as a percentage of total revenue which will vary from sector to
sector over time) in armaments, gambling, anti-life products, alcohol, tobacco, pornography, damaging
the environment, nuclear power, fossil fuels and stem cell research.

The Manager will focus the Fund’s investments on securities which the Manager considers to align with
the Fund's thematic approach. The Manager will target holding at least 70% of the value of the Fund’s
assets (excluding cash, cash equivalents and government bonds) in such Thematic assets. "Thematic

assets" are defined as those which meet the Fund’s thematic alignment and exclusion criteria.

The Fund’s investments will be subject to comprehensive ESG assessment in which ESG factors such
as conservation of natural resources, concern for environment, human rights, employee welfare,
community involvement, equal opportunities and corporate governance form part of the fundamental
investment analysis. An assessment of positive and negative externalities of an investee company’s
business activities including a consideration of ESG key performance indicators also forms part of the
investment process.

Investment Process

Asset allocation i.e. the allocation of the Fund’s portfolio between equity securities, debt securities and
collective investment schemes within the Fund is driven by a top-down framework which involves an
analysis of financial markets which takes into account the current economic environment and outlook,
the current rate of inflation and its trajectory and the valuations of different asset classes. Asset
allocation will be driven by this analysis taking into account the opportunities and risks within different
asset classes. While this top-down framework determines the asset allocation, individual security
selection is conducted through a bottom-up investment process based on fundamental research. This
process focuses on investing in securities (equity and debt securities) which have a strong value
opportunity as well as having strong quality characteristics. The ability of a security to bring
diversification to the Fund'’s portfolio is also considered.

The expected allocation to equity and debt securities is as follows:



Expected Range
Equity Securities 0% - 80% of NAV
Debt Securities 0% - 50% of NAV
Equity Securities

The Fund may invest in equities and equity related securities, including common and preferred shares,
rights and warrants (which may be passively acquired, for example as a result of a corporate action). In
selecting investments for the Fund’s portfolio, the Manager will identify securities of companies through
its fundamental research process which focuses on the following in respect of the company:

e the long-term value opportunity identified for the company which is based on the
profitability/cash flow generation of the company;

e the quality of the business which is based on balance sheet strength of the company,
as well as earnings ability of the company over a cycle;

e the financial strength of the business which is based on the company’s current
performance and an expectation of the performance in the future;

e the associated environmental, social and governance (“ESG”) risks and issues,
regarding which engagement may be required with the company, during the holding
period of the security.

o the alignment of the company’s business activities, operations or products and services
with the themes identified and prioritised by the fund

Debt Securities

The Fund may also invest in government and corporate, fixed and floating rate debt securities (such as
bonds, certificates of deposit, commercial paper and investment banker acceptances) which are
consistent with the investment objective of the Fund. The investment process for debt securities is
based on a number of factors including: (i) credit rating (ii) duration/maturity and (iii) yield. Such debt
securities may have a rating of investment grade or higher from Moody’s Investor Services, Inc. or
investment grade or higher from Standard and Poor’s or the equivalent as determined by the Manager,
be unrated or be below investment grade. In respect of such below investment grade securities, it is not
expected that the Fund will hold in excess of 10% of its net assets in such securities.

In selecting debt securities, the Manager will take the following factors into account:

e the current level of economic growth and the expected evolution of economic growth;

¢ the current level of inflation and the expected evolution of inflation; and

o the fundamentals of the underlying debt security, with a focus on the valuation
opportunity and the quality of the issuer.

e in the case of corporate debt, the associated environmental, social and governance
(“ESG”) risks and issues of the issuer;

e in the case of corporate debt, the alignment of the issuer's business activities,
operations or products and services with the themes identified and prioritised by the
fund

The transferable securities in which the Fund will invest shall, subject to the Investment Restrictions set
out in the Prospectus, be listed and/or traded on the Stock Exchanges and Recognised Markets as set
out in Appendix 1 of the Prospectus.

Collective Investment Schemes

The Fund may invest in other open-ended collective investment schemes, whether listed (including
exchange traded funds) or unlisted, including other funds in the Trust. No more than 30% of the net
assets of the Fund will be invested in such collective investment schemes and no more than 20% of the
net assets of the Fund will be invested in unregulated schemes. Investment in collective investment
schemes may be used to obtain indirect exposure to equities, debt securities, property, infrastructure
and forestry. Further, where the Fund wishes to take such exposure, if the Fund invests in units of a
collective investment scheme managed by the Manager or by an associated or related company, the
Manager must waive the initial/redemption charge which it would normally charge. Also, where the



Manager receives a commission by virtue of such investment, this commission must be paid into the
property of the Fund. Where such collective investment schemes are listed and/or traded, they will be
listed or traded on the Stock Exchanges and Recognised Markets set out Appendix | of the Prospectus.

Cash and Cash Equivalents

During normal market conditions, the Fund intends to invest substantially all of its assets to meet its
investment objective. To the extent that the Fund’s assets are not fully invested in accordance with the
investment policy set out above, the Fund may hold or maintain cash deposits and/or cash equivalents
(such as short-term commercial paper, certificates of deposit, treasury bills, floating rate notes and fixed
or variable rate commercial paper and subject to the limits on collective investment schemes, in money
market funds. The amount of cash and/or cash equivalents that the Fund will hold will vary depending
on prevailing circumstances, including market conditions, and may be held for defensive purposes, as
ancillary liquidity to settle transactions and/or because the Manager considers it appropriate to hold such
amounts.

The Base Currency of the Fund is Euro.
SUSTAINABLE FINANCE DISCLOSURES REGULATION

The Fund is managed in a socially responsible manner and promotes ESG characteristics. Firstly, the
investments in the Fund are subject to ethical screening. Companies in breach of the ethical screen are
excluded from the portfolio. Secondly, companies are monitored to ensure they adhere to global norms
on environmental protection, human rights, labour standards, and anti-corruption. Companies operating
in conflict with global norms are excluded from the portfolio. Thirdly, the Fund adopts a thematic
approach to the equity security selection within the portfolio targeting investments aligned to thematic
themes.

As a result of this current approach, the universe of investments available to this Fund may be more
limited than other Funds that do not apply such criteria. The application of the ethical and norms based
criteria could result in performance that is better or worse than the performance of other Funds that do
not apply such criteria, depending on the performance of the excluded investments and the investments
included in place of such excluded investments.

e The Fund will target holding at least 70% in thematic assets (excluding cash, cash-like instruments
and government bonds). “Thematic assets” are defined as those which meet the fund’s thematic
alignment and exclusion criteria.

e Thematic alignment will be determined by the percentage revenue, or equivalent metric relevant to
this business model, which demonstrates a contribution to a theme. Investments must demonstrate
that more than 20% of revenue, or the equivalent metric, contributes to a theme to be included in
the fund. The fund will report on the percentage of holdings aligned to each theme on a periodic
basis.

¢ Investment themes include, but are not limited to:

Education

Biodiversity & Ecosystems
Climate & Energy

Waste

Water

Circular Economy

Social Inclusion

Food & Agriculture

Land

Health

Pollution & Air

Safety and Digital Resilience

O O O 0O O O o0 O O O 0 O



These may be updated over time to reflect changing global sustainability challenges.

Further information related to environmental or social characteristics is available in Annex Il.
EU Taxonomy Regulation

The Fund is thematic in its nature and invests in a socially responsible manner as set out in its
investment policy and as described above. The investments underlying the Fund, however, do not
currently take into account the EU criteria for environmentally sustainable economic activities as defined
in Regulation (EU) 2020/852 on the establishment of a framework to facilitate sustainable investment
(the “Taxonomy Regulation”) and so the “do no significant harm” principle under the Taxonomy
Regulation does not currently apply to the investments underlying the Fund. The Fund does not
currently intend to be aligned with the Taxonomy Regulation and, at the date of this Supplement, 0% of
the Fund’'s investments will be aligned with the environmental objectives under the Taxonomy
Regulation. The Manager will keep the Fund’s position vis-a-vis the Taxonomy Regulation under
consideration and, to the extent required, the Supplement will be amended accordingly.

RISK FACTORS

The risks which a prospective investor should take into account are set out in the Prospectus in the
section headed “Risk Factors”.

INVESTING IN THE FUND

SUBSCRIPTIONS

The procedures in relation to subscribing for Units are set out in the Prospectus and the specific terms
applicable to the Fund are set out below.

Minimum Initial Subscriptions

The minimum initial subscription for the Fund shall be €10,000 or such other amount as the Manager
may from time to time determine in its sole discretion provided always that the Manager may waive this
minimum subscription amount.

Minimum Subsequent Subscriptions

The minimum subsequent subscription in relation to the Fund shall be €10,000 or such other amount as
the Manager may from time to time determine in its sole discretion.

REDEMPTION REQUESTS

Unitholders may apply to have their Units repurchased on any relevant Dealing Day in accordance with
the procedures set out in the Prospectus.

UNIT CLASSES

The Fund has one Unit Class, the Euro Accumulating Class.

DIVIDEND POLICY

There is no current intention to declare any dividend in respect of the Fund.

FEES AND EXPENSES




This section describes the fees which may become payable in respect of the Fund. Investors should
also refer to the section headed “Fees and Expenses” in the Prospectus.

Management Fees

The Manager will be entitled to an annual management fee of 1.5% of the average Net Asset Value of
the Fund. The management fee shall accrue monthly and be payable monthly in arrears in Euro. The
Manager may retain this fee for its own benefit or may rebate part or all of this fee to a third party.

The Manager shall also be entitled to reimbursement of all out-of-pocket expenses incurred for the
benefit of a Fund.

The management fee may not be increased without approval on the basis of a majority of the votes cast
at a general meeting. In the event of an increase of the maximum annual fee, a reasonable notification
period will be provided by the Manager to enable Unitholders to redeem their Units prior to the
implementation of the increase.

Depositary Fees

The Depositary shall be entitled to a fee of up to 0.02% per annum of the Net Asset Value of the Fund,
accrued as at each Valuation Point and payable monthly in arrears (plus VAT, if any) subject to a
minimum annual fee of US$24,000 (applied at Trust level and waived if total asset based fees at Trust
level exceed the aggregate minimum of all of the Funds of the Trust).

The Depositary is also entitled to any sub-custodian fees (at normal commercial rates) as well as agreed
upon transaction charges (at normal commercial rates) and other reasonably incurred out-of-pocket
expenses (plus VAT thereon, if any). The Depositary will be entitled to additional fees to be agreed
between the parties for the provision of additional services to the Fund.

Administration Fees

The Administrator will be entitled to receive out of the assets of the Fund a maximum annual fee of
0.025% of the Net Asset Value of the Fund accrued as at each Valuation Point and payable monthly in
arrears (plus VAT, if any) subject to a minimum annual fee of US$40,000 (applied at Trust level and
waived if total asset based fees at Trust level exceed the aggregate minimum of all of the Funds of the
Trust).

The Administrator is also entitled to receive out of the assets of the Fund the following fees accrued as
at each Valuation Point and payable monthly in arrears (plus VAT, if any): an annual fixed fee of
US$11,000 for reporting and compliance services; an annual fixed Unit Class maintenance fee of
US$5,000 to be applied per Unit Class; Unitholder account and transaction fees charged at normal
commercial rates; and all reasonable and properly vouched out-of-pocket expenses.

Sales Charges and Commissions

The Manager may impose an up-front sales charge on the issue of Units of up to 1.5% of the Net Asset
Value per Unit in respect of each Unit to be purchased.

Any such charge will be retained by the Manager for its own benefit or may be rebated to any
intermediary or any other person.

Redemption Fee
The Manager may impose a fee, payable to the Fund, on the redemption of Units of up to 3% of the Net

Asset Value per Unit in respect of each Unit to be redeemed to take account of the cost of liquidity and
to ensure that Unitholders who remain in the Fund are not unfairly disadvantaged.

Fees in Underlying Collective Investment Schemes

As the Fund may invest in collective investment schemes, in addition to the fees, costs and expenses
payable by a Unitholder in the Fund, each Unitholder may also indirectly bear a portion of the fees, costs



and expenses of the underlying collective investment schemes, including management, investment
management, administration and other expenses. The maximum aggregate fees, costs and expenses
of underlying collective investment schemes will not exceed 2% (exclusive of VAT) of the net asset value
of each underlying collective investment scheme. Any increase in this aggregate amount will be notified
to Unitholders in advance. Details of the fees charged by underlying collective investment schemes in
which the Fund invests for the period covered by the report will be included in the annual report, half-
yearly report and audited annual accounts of the Trust.



ANNEX I

Environment and/or Social Characteristics

Pre-contractual 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 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.

amry
Sustainability indicators
measure how the

environmental or social
characteristics promoted by
the financial product are
attained.

Product
name:

Gresham House Global
Thematic Multi-Asset Fund

Legal

6354002VAROMARDNB109

entity
identifier:

Does this financial product have a sustainable investment objective?

] Yes

O It will make a minimum of 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

O It will make a minimum of sustainable
investments with a social objective:

%

X No

It promotes Environmental/Social
(E/S) characteristics and while it
does not have as its objective a
sustainable investment, it will have a
minimum 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 promotes E/S characteristics, but
will not make any sustainable
investments

What environmental and/or social characteristics are promoted by this financial
product?

The Fund promotes environmental and social characteristics by targeting holding at least
70% of the value of the Fund’s assets (excluding cash, cash-like instruments and
government bonds) in thematic assets. “Thematic assets” are defined as those which align
to themes aiming to address global environmental and/or social challenges including but
not limited to Climate & Energy, Waste, Circular Economy and Food & Agriculture, and
meet the Fund’s exclusion criteria restricting investment in certain activities. The Fund will
also not invest in companies which do not adhere to global norms on environmental
protection, human rights, labour standards and anticorruption

What sustainability indicators are used to measure the attainment of each of the
environmental or social characteristics promoted by this financial product?

The Fund targets holding at least 70% of the value of the Fund’s assets (excluding
cash, cash-like instruments and government bonds) in thematic assets. “Thematic
assets” are defined as those which meet the Fund’s thematic alignment and

exclusion criteria.



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.

e Thematic alignment will be determined by the percentage revenue, or equivalent
metric relevant to the business model, which demonstrates a contribution to a
theme. Investments must demonstrate that more than 20% of revenue, or the
equivalent metric, contributes to a theme aiming to address global environmental
and/or social challenges. The Fund will report on the percentage of holdings
aligned to each theme on a periodic basis.

e Themes include, but are not limited to:

Education

Biodiversity & Ecosystems
Climate & Energy

Waste

Water

Circular Economy

Social Inclusion

Food & Agriculture

Land

Health

Pollution & Air

Safety and Digital Resilience

O O 0O 0O O O O O O O O O

These may be updated over time to reflect changing global sustainability
challenges.

What are the objectives of the sustainable investments that the financial product
partially intends to make and how does the sustainable investment contribute to
such objectives?

The Fund does not commit to making sustainable investments.

It is expected that, in pursuing its thematic alignment, certain of the Fund’s investments
may contribute to the following environmental objectives as set out in the Taxonomy
Regulation: climate change mitigation, climate change adaptation, the sustainable use and
protection of water, pollution prevention, and the transition to a circular economy. The
investments underlying the Fund do not, however, take into account the EU criteria for
environmentally sustainable economic activities (i.e. the Fund does not commit to making
EU Taxonomy-aligned investments).

How do the sustainable investments that the financial product partially intends
to make, not cause significant harm to any environmental or social sustainable
investment objective?

N/A

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

N/A
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The investment strategy

guides investment
decisions based on factors
such as investment
objectives and risk
tolerance

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

N/A

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 EU 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.

Does this financial product consider principal adverse impacts on sustainability
factors?

OYes

XINo

What investment strategy does this financial product follow?

The Fund seeks to achieve long-term capital appreciation with moderate risk exposure by
investing on a diversified basis in transferable securities, such as equity securities and debt
securities, and in collective investment schemes. The Fund may invest across asset
classes, sectors, geographies, and market capitalisations without limitation save in respect
of the restriction on investments that do not meet the Fund’s thematic and exclusion criteria
described below.

The Fund is managed through a top-down asset allocation framework which involves the
formation of a house view on financial markets that drives the asset allocation. Individual
asset selection decisions are based on bottom-up fundamental analysis, including a
consideration of valuation and business quality, as well as alignment to themes and
adherence to exclusion criteria.

What are the binding elements of the investment strategy used to select the
investments to attain each of the environmental or social characteristics
promoted by this financial product

All investments must pass a screening process carried out by a third-party data provider to
ensure they meet the Fund’s exclusionary criteria. Exclusionary criteria are twofold.

First, the Fund precludes investment in companies which do not adhere to global norms
on environment protection, human rights, labour standards and anti-corruption. Global
norms include:

1. OECD Guidelines for Multinational Enterprises

2. ILO Tripartite Declaration of Principles concerning Multinational
Enterprises and Social Policy
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Good governance
practices include sound
management structures,
employee relations,

remuneration of staff and
tax compliance.

3. UN Global Compact
4. Guiding Principles on Business and Human Rights

The third-party data provider will produce a red flag for investments considered to violate
these Norms. Investments receiving a red flag cannot be invested in or will be sold within
three months if already invested.

Secondly, the Fund excludes investments with significant involvement in certain industries
and activities. The industries or activities and exclusion thresholds are listed below:

Military Equipment Services and Production >10% revenue
Gambling >10% revenue

Pornography > 5% revenue

Tobacco > 10% revenue

Nuclear Power >10% revenue

Abortifacients — any involvement in Production, Distribution, Services
Abortion Services/Planned Parenthood — any involvement
Contraceptives — any involvement in Production, Distribution, Services
Stem Cell Research — any involvement

Alcohol Production — > 10% Revenue

Fossil Fuels Production and/or Exploration >10% Revenue

VVVVVYVYVYVVYVY

Any investment that is determined by the third-party data provider to breach the thresholds
will be sold from the portfolio within three months.

For all investments made by the Fund (except for cash or cash equivalents, or sovereign
bonds), a company note including an investment and sustainability thesis must be
produced prior to investment. This includes an analysis of the thematic alignment of the
security and includes detail such as the theme targeted and a description of how the asset
contributes to the theme.

All investments made by the Fund must also be assessed using the Gresham House ESG
Decision Tool prior to investment. This tool is used to assess material sustainability risks
and opportunities to the investment case and to identify any areas to be monitored, and
addressed through engagement as and when relevant, through the holding period. A
summary of material findings from the Tool will be included in the company note.

Oversight of the process is provided by the Investment Committee on a regular
basis.

What is the committed minimum rate to reduce the scope of the investments
considered prior to the application of that investment strategy?

N/A

What is the policy to assess good governance practices of the investee
companies?

Good governance is assessed through application of the Gresham House ESG Decision
Tool. This tool prompts the investment team to analyse and assess “good governance” of
an investment under the following headings. These will be considered as relevant to each
individual investment case:

Board Structure, composition and protocols

Board skills and engagement, including in ESG risk

Delivering change and success

Anti-competitive behaviour

Anti-bribery & corruption (and related areas, e.g. anti-tax avoidance)
Lobbying activities

O O O O O O
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Asset allocation describes
the share of investments in

specific assets.

Taxonomy-aligned activities
are expressed as a share of:

turnover reflecting
the share of revenue
from green activities
of investee
companies

capital expenditure
(CapEx) showing the
green investments
made by investee

It is also considered that the exclusion of investments in breach of global norms contributes to the avoidance of
investments that do not demonstrate good governance.

What is the asset allocation planned for this financial product?

The Fund promotes environmental and social characteristics by targeting holding at least
70% of the most recently audited value of the Fund’s assets (excluding cash, cash like
instruments and government bonds) in thematic assets. “Thematic assets” are defined as
those which align to themes aiming to address global environmental and/or social
challenges including but not limited to Climate & Energy, Waste, Circular Economy and
Food & Agriculture, and meet the Fund’s exclusion criteria restricting investment in certain
activities. The Fund will also not invest in companies which do not adhere to global norms
on environmental protection, human rights, labour standards and anticorruption. The
Fund does not commit to making sustainable investments within the meaning of
SFDR.

Investments in the "#2 Other" category may include investments and other instruments of
the Fund that cannot be aligned to themes aiming to address global environmental and/or
social challenges and/or which do not meet the Fund’s exclusion criteria restricting
investment in certain activities. The Fund does not make a minimum commitment to
making investments that fall within the "#2 Other" category and therefore 0% is included
for that category in the graphic below. This means that between 0% and 30% of the value
of the Fund’s assets might at any point in time qualify as "#2 Other" investments.

Investments

#2 Other
30%

How does the use of derivatives attain the environmental or social
characteristics promoted by the financial product?

N/A

Does the financial product invest in fossil gas and/or nuclear energy related activities
that comply with the EU Taxonomy'?

Yes:

In fossil gas In nuclear energy

' 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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companies, e.g. for a
transition to a green
economy.

— operational
expenditure (OpEXx)
reflecting green
operational activities
of investee
companies.

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.

/ are sustainable
investments with
an environmental objective
that do not take into
account the criteria for
environmentally sustainable
economic activities under
the EU Taxonomy.

#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.

To what minimum extent are sustainable investments with an
==  environmental objective aligned with the EU Taxonomy?

N/A (the Fund does not commit to making sustainable investments).

The two graphs below show in green the minimum percentage of investments that
are 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*

= Taxonomy-aligned m Taxonomy-aligned

Other investments 100% Other investments 100%

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

What is the minimum share of investments in transitional and enabling
activities?
N/A (the Fund does not commit to making any Taxonomy-aligned investments).

What is the minimum share of sustainable investments with an
environmental objective that are not aligned with the EU Taxonomy?

N/A (the Fund does not commit to making sustainable investments).

What is the minimum share of socially sustainable investments?
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Reference  benchmarks
are indexes to measure
whether the financial
product attains the
environmental or social
characteristics that they
promote.

N/A (the Fund does not commit to making sustainable investments).

@ What investments are included under “#2 Other”, what is their purpose and
/ are there any minimum environmental or social safeguards?

#2 Other” may include other investments and instruments of the Fund that cannot be
aligned to themes aiming to address global environmental and/or social characteristics.
The Fund does not commit to a minimum share in 'other’ investments and therefore 0% is
included in the 'What is the asset allocation planned for this financial product?' section
above.

Is a specific index designated as a reference benchmark to determine whether this
financial product is aligned with the environmental and/or social characteristics that
it promotes?

No.

How is the reference benchmark continuously aligned with each of the environmental
or social characteristics promoted by the financial product?
N/A

How is the alignment of the investment strategy with the methodology of the index
ensured on a continuous basis?
N/A

How does the designated index differ from a relevant broad market index?
N/A

Where can the methodology used for the calculation of the designated index be found?
N/A

Where can | find more product specific information online?
More product-specific information can be found on the
website:

www.greshamhouse.ie
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