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About this guide

Wealth managers are increasingly integrating

social and environmental impact considerations
across many of the products and services they

offer, moving beyond treating impact as merely a
niche offering for their clients. This shift is fueled by
evolving client expectations, generational transitions,
and the understanding that conventional wealth
management approaches often fail to address the
needs of impact-focused wealth holders.

This guide provides a practical entry point for wealth

holders looking to integrate impact into their wealth

structures and investment portfolios. Drawing on

UHVHDUFK LQWHUYLHZV DQG OLYHG H[SHU
key concepts and essential capabilities within

impact-focused wealth management. The guide
features real-world examples from current wealth

management organizations and offers concrete steps

IRU ZHDOWK KROGHUV WR GH6QH WKHLU RE
wealth manager services, and fully realize the impact

potential of their assets.

Center for Sustainable Finance The ImPact
and Private Wealth (CSP)

6SXQ RXW RI +DUYDUG 8QLYHUVKW\AP@DFW LV D JOREDO PHPEH
&63 LV D YLEUDQW QHWZRUN RIFRRPRQIKW\ RI IDPLOLHV VWULYL
KROGHUV UHVHDUFKHUV HGXFDUMPWWH PABVXUDEOH SRVLWLYH
HQWUHSUHQHXUV FRPPLWWHG WRURDNKQWKHLU IDPLO\ R]JFHV R
SULYDWH ZHDOWK D IRUFH IRU BRRIGQRXWHY RU IRXQGDWLRQV
UHVHDUFK DQG WUDLQLQJV HPSRAZBBW VLIDMEHUVKLS H[SHULH
LQYHVWRUV SKLODQWKURSLVVWW RYQIGHWYL WRUDLHY ZLWK UHOD
DQG WKHLU DGYLVRUV WR DFK INHYRZ DHGDIWHDQG RSSRUWXQLWL
DQG PRUH VI\IVWHPLF HQYLURQPHR WRQWLQXH WKHLU LPSDFW M
DQG VRFLDO LPSDFW XVLQJ DODRWHWKH URBRRKY PHPEHU IDPLOLH
Rl FDSLWDO :H RSHUDWH JOREWRB\FRIQ¥YKHUVDWLRQV VWUDWHJ
WHDPV EDVHG LQ WKH 8 6 6ZLMIBOOEBERGDWLRQV WKDW LQVSL
DQG 6LQJDSRUH 2XU DFDGHPLERKRPHWLWKH\ ZDQW WR VHH LQ
DW WKH 8QLYHUVLW\ RI 6W *DOOHQ +6* LQ

6ZLW]HUODQG &RPSHWHQFH &HQWHU IRU

6XVWDLQDEOH )LQDQFH DQG 3ULYDWH :HDOWK

ZRUNLQJ FORVHO\ ZLWK WKH 0-7 60RDQ

6FKRRO Rl ODQDJHPHQW 6XVWDLQDELOLW\

—~QLWLDWLYH DQG WKH 6WDQIRUG &HQWHU RQ

3KLODQWKURS\ DQG &LYLO 6RFLHW\
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HeHFWLYH LPSDFW VWUDWHJYIQGIXKSERWHW YHYV DV DQ LQL
IDPLOLHV VX]JFLHQWO\ SRLQW IRU LQYHVWRUV DQG Z}
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ORQJ VWDQGLQJ 4UP UHODWVREBWKRIWIRQGHSOR\ WKHLU FL
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Executive
summary

$FURVV WKH ZHDOWK PDQDJHUV SURBOHG LQ WKLV
guide, the average percentage of the total AuM
invested in sustainable strategies amounted to

+RZHYHU WKLV 8JXUH YDULHG ZLGHO\ DFURVYV
6UPV IURP VLQJOH GLJLW SHUFHQWDJHV WR FDVHV
where all client assets integrate sustainability
and values-based considerations.

In contrast, impact investing remains at an

HDUOLHU VWDJH DFFRXQWLQJ IRU DQ DYHUDJH RI MXVW
3.3% of client assets across the sample* Again,

YDULDWLRQ LV VLIQLBFDQW VRPH RUJDQL]DWLRQV
reported less than 1%, to a maximum of 18% of

client assets allocated to impact strategies.

7KH IROORZLQJ NH\ 6QGLQJY HPHUJHG IURP DQ LQ
depth analysis of survey data, interviews with

participating wealth managers as well as wealth

holders, and cross-referencing publicly available

GRFXPHQWDWLRQ

%DVHG RQ SDUWLFLSDQWY ZKR GLVFORVHG $X0 PHWULFV



An effective wealth manager Wealth managers play a pivotal role

search begins with self- during onboarding, to help wealth
clarity and understanding the holders clarify their sustainability and
preliminary criteria to shortlist impact goals and to translate them
potential wealth managers. Into actionable investment strategies.

&KDSWHU RI WKH JXLGH H[SORUHV KRZ ZHXD\SK KBO GHIVYRUHY KRZ WKH SUR40OHG ZHD
FDQ FRQGXFW DQ H*HFWLYH ZHDOWK PDQDUBUWHUPWFRI KHOSLQJ FOLHQWYV FODULI\ WK}
‘H KLJKOLJKW WKH LPSRUWDQFH RI ZHDOWKPIS®PEBHIRDOV :H 4QG KLJK YDULDQFH LQ W
XQGHUVWDQGLQJ WKHLU RZQ JRDOV ULVN DMROWXNOREBW ZHDOWK PDQDJIJHUV SURYLGH ¢
ZHDOWK OHYHO DQG SRWHQWLDO WR FRQW WDBEXWH WKHRFOLHQW MRXUQH\ %HVW SUDF
WKH 6SHFWUXP Rl &DSLWDO .QRZLQJ RQHVHOI LV D

SUHUHTXLVLWH IRU DQ H*HFWLYH ZHDOWK P\a@®kbsed wealth planning HQDEOHV FOLHQWV WR
GLVFRYHU\ SURFHVV $ FKHFNOLVW KDV EHHBRSUFRINSIVEHIBOLMH WKHLU SRWHQWLDO LPSDF
VHFWLRQ WR KHOS IDFLOLWDWH WKLV SUPQIGPLQHUIRQNUDWLRQDO WLPH KRUL]JRQ'

6HFWLRQ SURYLGHV VL[ FULWHULD WR JED@HadempaStldlErﬁ]ﬂum&ys IRU FOLHQWYV
Rl VKRUW OLVWLQJ ZHDOWK PDQDJHUV 2UJCHIBIDMWIMR@DA QWHUHVW FRPSOHPHQWHG E
W\SH SHQHWUDWLRQ RI VXVWDLQDEOH DQG \LRPSDHW DWHMXWRWXUHG GLDORJXHYV WKHPELC
WKHPDWLF IRFXV VXVWDLQDELOLW\ DQG L P $IlRW DMMIRIDV DR G EHVSRNH FUHDWLRQ RI D
FRYHUDJH FRQFHQWUDWLRQ RI LQ KRXVH IXIQBWHYWPHQW SROLF\ VWDWHPHQW DV ZHO
H[WHUQDO IXQGVY DV ZHOO DV WKH DELOLW\SWRZRWHBHABRVARPSOH[ PXOWLVWDNHKRO!
WKH 6SHFWUXP RI &DSLWDO
E Providing timely access to relevant specialists

DFFRUGLQJ WR WKH FOLHQWY QHHGV LQF

DQG LPSDFW LQYHVWLQJ VSHFLDOLVWV SK

GHGLFDWHG WKHPDWLF DQG DVVHW FODVV



EXECUTIVE SUMMARY

Wealth managers differentiated themselves
in portfolio implementation by the breadth
and depth of their offerings, and their ability

to integrate sustainability and impact goals
across asset classes.

&KDSWHU H[SORUHV KRZ ZHDOWK PDQDJHUV

FRQFUHWHO\ GHYHORS SRUWIROLRYV IRU ZHDOWK KROGHUV
DOLJQHG ZLWK WKHLU VXVWDLQDELOLW\ DQG LPSDFW JRDOV
.H\ GL HUHQWLDWRUV LQFOXGHG

E Access to private markets:  due to the E Coverage of both generalist and specialist
FKDOOHQJHY RI SURYLGLQJ SULY D Wikp&cbdgpotimitidsP S DOFGQMO ZHDOWK PDQDJHUYV
SURGXFWV ZH KLJKOLJKW LQYHVWPRQWN®UKRWNDBYWAKDRSDFW IXQGY RQO\ D IHZ ZHDOW
HQDEOH DFFHVV WR SULYDWH PDUN W QPBDFW ZHURGKXEWN WR FRQGXFW GXH GLOLJHQFH DQ
WKURXJK ORZHU LQYHVWPHQW PLQLRRPEWRDVWGEHGOBGIFLDOLYVWY 8QGHU WKH UDGDU VPDOO D¢
DV HPHUJLQJ VHPLOLTXLG SULYDWH HPDHUNHWJILPEQPWHUY HQDEOH ZHDOWK KROGHUV WR
RSSRUWXQLWLHYV WDUJHW LQGLYLGXDO WKHPHV LQ D QXDQFHG PDQQHU

E Ability to integrate impact across a portfolio: E Flexible integration of catalytic and
VRPH ZHDOWK PDQDJHUV GHPRQ VW pbilethrGpic opportunities: PDQ\ ZHDOWK
FDSDELOLWLHY LQ VWUXFWXULQJ SRRRODIRIDUR VZ WK DR/ BUHSEOR\ FDSLWDO KROLVWLFDOO\ DQ
KLJKHU DOORFDWLRQV WRZDUGV KLMWHYRASDPOWZ HOQOBVWK PWQDJHUYVY GHPRQVWUDWHG DQ
ZHOO DV FRQVLGHUHG KRZ HDFK DV VW IFOPHE GRXPG Rl FRPIRUW RSHUDWLQJ DFURVYV WKH

EH DOLJQHG WRZDUGV WKH RYHUD O 6S\WAWWUXIPQRE&ROBEWW D Q G
LPSDFW JRDOV RI WKHLU FOLHQWYV



Impact measurement and Wealth Managers showed varying

management is an evolving GHIJUHHYV RI FRPPLWPHQ\
OHOG ZLWK VRPH ZHD O Wtlding, advocacy, and aligning their
managers striving to be at the internal operations to enhance their
forefront of emerging trends. organization’s impact.

7KH 4HOG RI LPSDFW PHDVXUHPHQW DQG PDQDRXPHRIW WKH JXLGH ZH LGHQWL4HG KR2

LV FRQVWDQWO\ HYROYLQJ 3ULYDWH PDUNHWDXBGVGCOMDHUDWIH WKHLU XQLTXH SODFH

XQDXGLWHG DQG LQFRQVLVWHQW :HDOWK HARYDVMWHP ZHRWQFRXUDJH LPSURYHG VXVWI

WR YDU\LQJ OHQJWKV LQ LPSDFW UHSRUW LDQQGWMMP SIDME G DFWLFHV Rl IXQG PDQDJHUV

FOLHQWY WR XQGHUVWDQG WKH LPSDFW RV RMK®IQ UPIRRWIRMLENG DQG HPHUJLQJ LPSDF

-Q FKDSWHU ZH DVVHVV YDULRXV IUDPHZRIUNMHUV DQG SURYLGH REMHFWLYH IHHGE

DSSURDFKHV DV ZHOO DV HPHUJHQW WRR®W WKWKPDWQBIHPHQW LQGXVWU\

GULYHQ LPSDFW GDWD DJJUHJDWLRQ WKDW FRXOG HQKDQFH

PHDVXUHPHQW FRPSDUDELOLW\ DQG UHSBGWLWLRQDOO\ LQ FKDSWHU ZH KLJKOLJKW
PDQDJHPHQW FRPPLWPHQW VWUDWHJ\ LQW
SHUIRUPDQFH LQGLFDWRUV .3-V DV ZHOO D
FRPPLWPHQWV HJ % &RUS 1HW =HUR $00l
2SHUDWLQJ 3ULQFLSOHV IRU —-PSDFW HQDEC
PDQDJHUV WR HYROYH ZLWK WKH LPSDFW LQ
HQDEOH RQJRLQJ DOLJQPHQW ZLWK LPSDFW
ZHDOWK KROGHUYV






INTRODUCTION

Motivation

Selecting the right wealth manager
IS one of the most consequential
decisions a wealth holder can make.

ORVW ZHDOWK KROGHUV ORRNUDZRUWRN ZHSKRXHDOWK KROG
FDSLWDO WR FUHDWH SRVLWLKRZQRWKDW DQGLY FRPPRQ W
HQYLURQPHQWDO LPSDFW UH®\YRQMRKHGXFDWH WKHLU DG Y
SURGXFWV DQG VHUYLFHV RILRYH-DWVHQJ DQG WU\ WR JDLQ
QHWZRUN RI 4QDQFLDO VHUYEKHN ISR YIDGMKIHNU WKDQ EHLQJ
$W WKH KHDUW RI WKLV QHWZROXWLRYHROWKKH RXWFRP
PDQDJHUV ZKR DGYLVH FOLHQMANRQJ SURDFWLYHO\ 7KLV |
LQYHVWPHQW GHFLVLRQV DQRKDOUYHOWLWEHMRQYHUVDWLRQ
LQ EXLOGLQJ SRUWIROLRV DURRQ® IEFRQWK MBWRHEHWZHHQ FO
4QDQFLDO DQG LPSDFW JRDG®WDQDJHUV -W DOVR PHDQV Wk
LQYHVWLQJ H*RUWV RIWHQ VW
H[FLWHPHQW SKDVH ZKHQ ZHEC
H[SHULHQFH D VXSSRUW YDFX
GXULQJ WKH LPSOHPHQWDWLF
RQFH FOLHQWV KDYH D FOHDU
LQ PLQG \HW ODFN VXSSRUW W
LQWR D SRUWIROLR



INTRODUCTION

BDUWLFLSDQWY DW &63 )DPLO\ 2]FH WL

This guide aims to address the challenge of
identifying, evaluating, mandating, or switching
to an impact-oriented wealth manager. It offers
practical tools, market insights, and comparative
data to accelerate decision-making and
implementation.

In sum, the L 2.

JXLGH DLP \y-lelq\vaQIth holders Increase transparency

clarify their own impact  into the sustainability
investment needs. and impact capabilities

7KH JXLGH SURYLGHV VWUXFQJ)M\Jlﬁélth managers

'UDPHZRUNV DQG JXLGLQJ T F&YWB%% ULQJV WUDQVSDUHQF\
WR KHOS ZHDOWK KROGHUV GH gH g Fg

L KRZ D GLYHUVH
SULRULWLHYVY DVVHVV WUDG Fl?é- QOGW§K PSJQDJHUV iLWKUVXV‘\JNU[
GHWHUPLQH WKHLU SUHIHUU§§ Oj_—| O Rllv\?YHVWPHQW ReHULQJ

Y
W
LOQYROYHPHQW HQDEOLQJ P §) \§
DQG LOWHQWLRQDO HQJDJHP H D HQIXVWDLQDELOLW\ DQG

o FR R VA Wik FOLHQW MRXUQH\ 7KH
ZHDOWK PDQDJHU SUR40HV DQG FRF
WDEOHV VXSSRUW IDVWHU PRUH LQ
VHOHFWLRQ DQG PDQGDWH GHYHOR

ZHDOWK PDQDJHUYV



INTRODUCTION

FIGURE 1

The typical path of an impact investor
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3. 4, 5.

Highlight sustainability =~ Reveal opportunities for Anticipate future models
and impact practices ecosystem building and valued by impact-

that can be adopted capability acceleration.  oriented wealth holders.

more broadly.
y 7KH JXLGH LGHQWL4HV RSSRYWRQLMQWVH[SHFWDWLRQV HY

W VWUHQJIJWKH WKH EURDGRUQWSDFR HRPHUJLQJ PRGHOV

TKURXJKRXW WKH LQGLYLGXD(EVHFL{N %(%(V Q Q Q

7H YH KLIJKOLJKWHG DSSURDWK|_I-||VZHD Wi PDQDJHPHQW HFBURPWHRE 7KHVH LQVLJKWYV |
RRUGLODWHG HFRV\VWHP HPRQWYHRID/ODQG LQYHVWRUV DC

DQG H[DPSOHV SUDFWLFHG EEF l{N Q QD Q Q

S

H
FHOHUDWH WKH SDFH DW ZKHRK 2ZMIPKWHKOG LV KHDGLQJ
LQGLYLGXDOV RU JURXSV RI OoWK
P JHUV GHYHORS DQG VF B3O H SADKUHHL U
PDQDJHUV WKDW FRXOG 4QG Z HU
PSDFW ReHULQJV
DGRSWLRQ DFURVV WKH ZHD K

PDQDJHPHQW LQGXVWU\

HLWK



'"HOQLWLRQV
and terminology

‘H UHFRJQL]H WKDW VXVWDLQDEOH LQYHVWLQJ DQG
LPSDFW LQYHVWLQJ DUH WHUPV RSHQ WR GL+HUHQW
LQWHUSUHWDWLRQV GHVSLWH WKH GHYHORSPHQW RI
QHZ UHJXODWLRQV DLPLQJ WR FUHDWH D FRPPRQ
XQGHUVWDQGLQJ SDUWLFXODUO\ LQ (XURSH

7KH EHORZ 6SHFWUXP Rl &DSLWDO GLDJUDP VHUYHV DV D

XVHIXO UHIHUHQFH IRU LQYHVWRUV WR DVVHVV WKH OHYHO RI
VXVWDLQDELOLW\ LQWHQWLRQDOLW\ DQG LPSDFW SRWHQWLDO RI
LQYHVWPHQW VWUDWHJILHY DQG KRZ WKHVH PLJKW DeHFW
LQYHVWPHQWY 4QDQFLDO UHWXUQ SUR40HV

6LQFH DOO LQYHVWPHQWY LQKHUHQWO\ KDYH ERWK SRVLWLYH
DQG QHJDWLYH LPSDFWV DQG LPSDFW LQYHVWRUYV

RIWHQ VHHN YDOXHV DOLJQPHQW DQG LQWHJUDWLRQ RI
VXVWDLQDELOLW\ FULWHULD DFURVV WKHLU HQWLUH SRUWIROLR
RXU DQDO\VLV FRQVLGHUV WKH IXO0 VSHFWUXP RI

LQYHVWPHQW RSSRUWXQLWLHYV

FIGURE 2

The Spectrum of Capital

FINANCIAL-ONLY SUSTAINABLE PHILANTHROPY
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governance practices in governance 4QDQFLDO below market 4QDQFLDO UHWIQUD@FLDO UHWXUQ
practices order to protect practices that returns for 4QDQFLDO U H VibKihvEstors . for investors
value may enhance investors for investors ‘ ‘

value

6RXUFH &63 7KH -P3DFW EDVHG RQ %ULGJHV )XQG 0DQDJHPHQW DQG WKH -PSDFW O0DQDJHPHQW 3URMHFW V RULJLQDO GLDJUDP

JRU IXUWKHU LQIRUPDWLRQ RQ KRZ LQYHVW@HQOWYVRKIDYH LB SDWFR VD &W/3 V
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JRU WKLV JXLGHsustaihalleH4QH RI &DSLWDO WKDW GLeHU LQ WWHIIPNHRLM\KHRQG WKH TXDOL
investing DV WKH SU'nEewdtifgHi RI UHWXUQ H[SHFWDWLRQV ODPNBWXWHEHQW\WRGQPDQDJIHPH
environmental, social, and governance LPSDFW LQYHVWPHQWY DUH FBRNQBENUVHBGHUVWDQG WKH R
factors into an investment process." LQ WKH SULYDWH PDUNHWYV VIQFN\MVRPHQWYV
7KLV FRQVLGHUV DQ LQYHVWAH@WM VXEPDUNHW UDWH UHWXUQ LPSDFW
PDQDJHU V LQWHQW DQG WKHUBGXNRFWVVHRHUUHG WR DV(FONXO\VDLEHDHOMKXURDQDJIJHU \
LQFRUSRUDWLQJ HQYLURQPH@WEOWPRRBVDWYO MUHGH[SORURG W RIHIMKHRIQDIONEUDFWLFHYV
JRYHUQDQFH (6* FULWHULDSKRQCDAEWKQREFOLEQUMWFWLRQWKH\ LQWHJUDWH VRFLDO DQG
YDOXHV LQWR GHFLVLRQ PDNLQJ 7KH H[WHQW FRQVLGHUDWLRQV LQWR WKHL
Rl WKLV LQWHJUDWLRQ GLUHPAWDY L@SRHQHHIMWR UHFRJIRLYHUWRRQWHD ZEBCAXIOWXUH L
LOQYHVWRU V DFKLHYDEOH RX@WBRPRHY V FRQWULEXWLRQ WRRURSD AR DRGFM\DQFH WKH 4HO
EH\RQG WKHLU DELOLW\ WR IDFEXOVWDWH) LG DWLGNHD/OD Q G
Impact investing LV FRPPRQO\ GH¥@M®DLQDEOH DQG LPSDFW HQYBYMPHIWDUH HVVHQWLDO

as "investing with the intention to 7KHLU LPSDFW FDQ DOVR PDQY/KUBHRWINEKRKKKNKH\ JHQHUDV
generate positive, measurable, social KRZ WKH\ GHVLJQ SRUWIROL RRURICPSDIFRQRUNLKQWHG ZHDOW
and environmental impact alongside a DOLJQ DOO HOHPHQWYV RI D HYIDHIW W LZHDDWEBQDJHU KROL

4QDQFLDO UKWXB@FRPSDVVBNVWKKIHP SDFW JRDOV WKHLUWIDIDH IGLPWRVLRQV SURYLGH)
WKUHH LPSDFW FDWHJRULHVWAQDWYE DB\ HAFVOW KR W L QW H QI ERVQA H RV RV K® ¥ H WWDXED BR W
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*HQHYD KHDGTXDUWHUV RI /RPEDUG 2C
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Survey structure
& participants

‘H LQLWLDOO\ GHYHORSHG D:BREHIYBDRWHE WKH VXUYH\ DRBK LYWHLYALSIVQW KDV GHHSO\ HPI
ZHDOWK PDQDJHPHQW 4UPV WHKRRIGKVWDQGDUG VWHSV IMXDWWDISQBEDOLW\ DQG LPSDFW FRQ\
D WDUJHWHG RXWUHDFK HeRUQY HLWRU MRXUQH\ QDPHOWLQ WKHLU VHUYLFH R*HULQJ DQG KD

VXJIJHVWLRQV FRPLQJ GLUHFWO\ IURP RXU SUR40H WKDW FRXOG DSSHDO WR W
XOWUD KLJK QHW ZHDOWK [P.H WEaittumanadger discovery GL*HUHQW LQGLYLGXDO ZHDOWK KR
DOXPQL FRPPXQLWLHV :H VRO Bl 6hBodbdpe

LQYLWHG ZHDOWK PDQDJH® HRbWolibinfpmentation JRU WKLV JXLGH ZH LQYLWHG ZHDO)
WR SDUWLFLSDWH LQ WKH VXU Dhboiy RlabdhshipH Y H PDQDJHUV WKDW

D ZHOO EDODQFHG GLYHUVL4Hf@ndd@m&0 H

UHSUHVHQWDWLYH RI WKH 4HOG E6HUYH ZHDOWK KROGHUV LQ WKH

‘KHQ GHYHORSLQJ WKH VXUYHKLZK QHW ZHDOWK DQG KLJK QHW
4UPV FRQ4UPHG WKHLU YRPRQWOIWHG D UDQJH RI LQGX VW UK G\ MHWHQW YV

SDUWLFLSDWLRQ DQG UHVSRQGHSMERGHIQW FOLHQW DGYEWRHY ARPGS SHKNQWH H ZHDOWK
FRPSUHKHQVLYH VXUYH\ ZKLEXYBBWRMKHQYR VHHN LQSXW RO @KIHPRQW VHUYLFHV DFURVV D
VXSSOHPHQWHG E\ LQ GHSWK HQWHMQYWHZYIRUPDWLRQ ZHDBPWKVKRUGHUNGGAHVLRQ WR D EURE
DQG D WKRURXJK UHYLHZ RI ZKKHQ 4DAPWHVVLQJ DQG DSSRLQWA\)W DL QBPEOWKDQG LPSDFW LQYH
GRFXPHQWDWLRQ PDQDJHU ReHULQJ

E+DYH IDFLOLWDWHG SULYDWH PDU
‘H DFNQRZOHGJH WKDW WKH ' XHDORVWKH KHWHURJHQHRXV ROYWHWMPRIQWY DQG KDYH FXUUHQ\
PDQDJHPHQW VSDFH LV PXFKWXBUSBUWLFLSDWLQJ 4UPV DQRDWKHW WRSMFW IXQGYV DYDLODEO
WKDQ WKLV SDUWLFLSDQW JQRXSHDRQGVRMPMHURI WKH LPSDFOL HQWINVWLQJ
LQVWLWXWLRQV QRW IHDWXUHOG G QWKKHIXXIGEHHDLPV WR KE DKIGIMW KMKMW RHQLPXP $VVHWV XQGH
KDYH UHOHYDQW VXVWDLQD BSDUWLFRSGBQWEDFWSDELOLWL 0D @ING BH@WLG$HX0 FULWHULD RI 8
SURGXFWV DQG VHUYLFHV WRIWKRYEDVHQM LQWR WKHLU FAR® IEQDO LRQDUH
LQYLWH 4UPV ZLWK DQ LQW HQRWW WQV HOVBYMLKYJ WR HVWDEOLVK D PDUNHW
VXUYH\V WR SURDFWLYHO\ UBDGH RHXQFBOBUMNHRS GH4QH EHVW SUDFWLFHV
XV EXLOG RXW WKLV GDWD VRW SQRWKGHIXW X UH
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TABLE 1
WEALTH MANAGER HQ AUM (USD BN)**

List of participating

wealth managers ABACUS WEALTH PARTNERS  USA 3.3

$00 UHVXOWY DUH EDVHG RQ LQIRUPDW LR QABNAMRO Netherlands 135

SURYLGHG E\ WKH SDUWLFLSDWLQJ ZHDOWK

PDQDJHUV LQ UHVSRQVH WR RXU VXUYH\ ALTI TIEDEMANN GLOBAL USA 90

‘H FRQGXFWHG D KLJK OHYHO FURVV FKHFN

DJDLQVW SXEOLFO\ DYDLODEOH GDWD EXWBGSEIBE Switzerland 1

QRW SHUIRUP LQ GHSWK YHUL4FDWLRQ
BNP PARIBAS France 500*
CAMBRIDGE ASSOCIATES USA 610
CAPE CAPITAL Switzerland 5
CAZENOVE CAPITAL UK 90*
EDMOND DE ROTHSCHILD Switzerland 98*
GLENMEDE USA 47
LOMBARD ODIER Switzerland 360*

$X0 4JXUHV KDYH EHHQ FRQYHUWHG WR 86' IURP R]JFLDOPRRFDO FXUUHQF\ Switzerland 294
QXPEHUV SURYLGHG E\ WKH ZHDOWK PDQDJHUV IRU FRPSDUDWLYH SXUSRVHV
$00 $X0 4JXUHV DV RI H[FHSW IRU &D]JHQRYH &DSLWDO DV
RI DQG &DPEULGJH $VVRFLDWH ZKLFK LQFOXGHV $BYHWV XQGHU Switzerland 4182

DGYLVHPHQW DQG GLVFUHWLRQDU\ DVVHWV XQGHU PDQDJHPHQW DV RI






CLIENT JOURNEY — STEP: €}

1. Wealth manager
discovery

4 How can | identify the ‘right’
wealth manager, based on
my needs, impact goals,
mission-alignment, and
sustainability and impact
Investment capabilities?

Selecting the right wealth manager starts
with understanding your own motivations
and impact goals more deeply.

This is followed by a discovery phase,
which should clarify how well a wealth
manager's organizational structure, impact
alignment, internal impact practices,
thematic focus, and service capabilities
meet your outlined requirements.



Guiding questions before

embarking on a wealth VALUES AND E :KDW LV WKH SXUSRVH RI \RXU ZHDOWK IRU \RX T
PHILOSOPHICAL IDPLO\"
manager search ALIGNMENT

E+RZ LPSRUWDQW LV LW WKDW \RXU ZHDOWK PDQI
SKLORVRSKLFDOO\ DOLJQHG ZLWK \RX DFURVV D(
WKHLU EXVLQHVV"

E'R \RX IHHO VWURQJO\ DERXW ZKR LV LQYHVWLQ
PRQH\ DQG ZKHWKHU WKH WHDP VKDUHV \RXU YI

SXUSRVH"
IMPACT FOCUS E'R \RX ZDQW WR LQWHJUDWH VXVWDLQDELOLW\ D
AND THEMATIC WKURXJKRXW \RXU HQWLUH SRUWIROLR RU IRFX!
EXPERTISE DVVHW FODVV"
E'R \RX KDYH SDUWLFXODU WKHPDWLF LQWHUHVW!
. VRFLDO MXVWLFH FOLPDWH RU ELRGLYHUVLW\

GHHS WKHPDWLF H[SHUWLVH RU DUH \RX ORRNL(
PXOWL WKHPDWLF LPSDFW LQYHVWPHQW FDSDEL

Understanding your
Own Wealth StrUCture ENGAGEMENT E'R \RX ZDQW WR EH DFWLYHO\ LQYROYHG LQ VHO
D Q G \ R X U 6 Q D Q TE E PD O E +® IQK PH FQDQ "\RX KRQHVWO\ DQG SXUSRVH

ImpaCt goaIS E+RZ HQJDJHG FDQ \RX EH JLYHQ \RXU RZQ VNLOC

H[SHULHQFH"

E'R\RX YDOXH LQGHSHQGHQFH DQG RSHQ DUFKLW
How do my persona| be"efsystem and SUHIHU WR EH JXLGHG E\ D PDQDJHU V LQ KRXVH

DQG FDSDELOLWLHV"
my current wealth structure shape my
GHVLUHG 6QDQFLDO DQG LPSDFW JRDOV"

FINANCIAL E:KDW DPRXQW DUH \RX ZLOOLQJ WR LQYHVW LQW
NEEDS LQYHVWPHQW SRUWIROLR"

E:KDW OHYHO RI OLTXLGLW\ LQFRPH DQG JURZWHK
QHHG"

E :KDW OHYHO RI ULVN DUH \RX ZLOOLQJ DQG DEOF

JRUPLQJ D FOHDU XQGHUVWDQGLQJ RI WBXM, RZQ E:KDW LV \RXU LGHDO EDODQFH EHWZHHQ SXEOLF
4QDQFLDO QHHGYV DQG LPSDFW JRDOV @®@QPGSIKRZ WKHW¥bBUNHW H[SRVXUH JLYHQ \RXU LPSDFW JRDOV"

WZR LQWHUUHODWH LV FUXFLDO LQ WKH HDUO\ SK%VF“\\ﬁ)BbHHG FDSDELOLWLHY WR SURYLGH DEFHV\
D ZHDOWK PDQDJHU GLVFRYHU\ SURFHVV %H FOHDU PDUNHWV DW ORZHU WLFNHW VL]HV"

DERXW ZK\ \RX ZDQW WR PDNH LPSDFW LQYHVWPHQWM, \rx zLvk WR H[SORUH SKLODQWKURSLF RSSRU
DQG ZKDW \RX KRSH WR DFFRPSOLVK WKURXJK \RXU DQG PDNH FDWDO\WLF LPSDFW 4UVW LQYHVWPHGQ

LQYHVWPHQW DFWLYLW\ E'R \RX ZDQW WR ZRUN ZLWK WKH ZHDOWK PDQDJF
H[FOXVLYHO\ RU FDUYH RXW D SRUWLRQ RI \RXU
$QVZHULQJ WKH IROORZLQJ VHW RI KLJK OHYHO WKHP WR PDQDJH"

TXHVWLRQV EHIRUH VHDUFKLQJ IRU D QHZ ZHDOWK
PDQDJHU ZLOO SURYLGH D XVHIXO IRXQ@RWERRQ IRU: .o \py suninu wkn 5H[LELOLW\ DQG SHUVRQDOL]
LPSDFW LQYHVWRUV WR EHJLQ D ZHDOWHMNBDQDJHU ERXWLTXH 4UP RU WKH EUHDGWK DQG VWDELOLW
VHDUFK :KLOH FOLHQW DGYLVRUV DQGAPP¥HTPWPHQW VWDEOLVKHG RUJDQL]DWLRQ"
SURIHVVLRQDOV FDQ KHOS 5HVK RXW WKH DQVZHUVEWRBW OHYHO RI VRSKLVWLFDWLRQ GR \RX QHHG E
WKHVH TXHVWLRQV LW LV D XVHIXO H[HUFLVH IRU ZH®XWKUVRQDO RU IDPLO\ VLWXDWLRQ"
KROGHUV WR DQVZHU WKHVH TXHVWLRQV IRU WKHPFHO®WHMiYHO RI UHSRUWLQJ LQFOXGLQJ LPSDFW
4UVW WR HQVXUH DOLJQPHQW DQG 4W EHIRUH EHJL®PQE@PQDIHPHQW GR \RX UHTXLUH"
D FOLHQW UHODWLRQVKLS E $UH \RX EULQJLQJ \RXU RZQ GHDO 5RZ DQG WKHL
QHHG LQYHVWPHQW EDQNLQJ VXSSRUW RU VSHFL
%HORZ LV DQ LQLWLDO VWDUWLQJ SRLQW &63 DQG 7XH -IHQFH VHUYLEHV

-P3DFW KDYH PRUH GHWDLOHG TXHVWLRQQDLUHV DFQ‘I%L}RZXHSSVHV(; 'ggFD'gVQVLéVJR 3S$LDV\\A//LHRSQ('§SQVQHLL$\SL;EVS
JXLGDQFH DYDLODEOH VI\VWHPLF LQYHVWLQJ GRZQ VSHQGLQJ"

JRU IXUWKHU UN¥BXHE®® WKHLPSDFW RUJ LQVL KWV
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1.2

Developing a short
list of value- and
Impact-aligned
wealth managers

Based on my needs, goals and
preferences, how can | create a
short list of wealth managers who
have the right capabilities and
approach to enable my impact and
0QDQFLDO JRDOV"

2QFH \RXU SHUVRQDO REMHFWLYHV ¢
DQG GHVLUHG LQYROYHPHQW DUH FOI
LV WR SLQSRLQW D IHZ RUJDQL]DWLR
LQYHVWLIJDWLRQ -W V RIWHQ LPSUDF
SRWHQWLDO FDQGLGDWH EXW D VWU
SXEOLF GDWD SHHU UHFRPPHQGDWLF
FKDUDFWHULVWLFV FDQ KHOS \RX QU
ZHDOWK PDQDJHUV IRU WKRURXJK GX

~GHQWLI\LQJ VXLWDEOH 4UPV DPLG W
QXPEHU Rl WKRVH FODLPLQJ VXVWDLC
LQYHVWLQJ FUHGHQWLDOV SUHVHQW)\
FKDOOHQJH \HW LW LV HVVHQWLDO 11
PDQDJHDEOH VKRUWOLVW

‘H KDYH LGHQWL4HG VL[ NH\ FKDUDFW
ZHDOWK KROGHUV LQ GLVWLQJXLVKLC
EDVHG RQ WKHLU FDSDELOLWLHYV DQC
4QDQFLDO DQG LPSDFW REMHFWLYHYV
IXUWKHU HQULFKHG E\ REVHUYDWLRQ
Rl VXUYH\HG ZHDOWK PDQDJHUV



1 WEALTH MANAGER DISCOVERY

CHARACTERISTIC 1
Organizational type

‘H LGHQWL4HG IRXU ORRVHO\ GH4QHG
RUJDQL]DWLRQDO JURXSV DPRQJ RXU VXUYH\
SDUWLFLSDQWYVY ZLWK FRPPRQ FKDUDFWHULVWLFV LQ
WKHLU DSSURDFKHVY PRWLYDWLRQ VWUHQJWKYVY DQG
FKDOOHQJHYVY -W FDQ EH KHOSIXO IRU LQYHVWRUV WR
LGHQWLI\ WKH W\SH RI RUJDQL]DWLRQ WKH\ IHHO
PRVW FRPIRUWDEOH ZRUNLQJ ZLWK

TABLE 3

Wealth manager
organizational types

TYPE DESCRIPTION EXAMPLES BENEFITS LIMITATIONS

GLOBAL BANKS /DUJH LQVWLWXW L REQS86X HLPYLRD J + ORVW FRPSUHKHQVODKN IDFH LQWHUQDO
D ZLGH UDQJH RI FQLHQWV VXLWH Rl 4QDQFLDGKDOOHQJHV DOLJQLQJ DOO
ZLWK H[WHQVLYH 458%€Lp0 VHUYLFHV L H WHDPV FOLHQW DGYLVRUV
VHUYLFHV LQFOXGEQJ13 3DULEDYV 4QDQFLQJ LQYHVWBEQWFWLYLWLHV DURXQG
a broad sustainable EDQNLQJ VXVWDLQDELOLW\ DQG
LQYHVWPHQW R<HULQJ LPSDFW JRDOV
DQG WDUJHWHG LPSDFW + JOH[LEOH VROXWLRQV
ReHUL 0IV G VL IGHE ViR IRU FOLHQWY DFURUN\KDOH FRQVWUDLQWV
DSSHDO WR D EURDG JOREDO ZHDOWK OHYHOV RQERDUGLQJ VPDOOHU
O e EE QLFKH LPSDFW IXQGV

GXH WR VFDOH VLI]H
UHTXLUHPHQWYV

INDEPENDENT WEALTH —QGHSHQGHQW E$07L 7LHGHPDQQ+GRELIRYJHVW FDSDELQLRMRVMN FDVHV KLIKHU
MANAGERS WITH AN (U)HNW / RUJDQLIDWLRQV ZLWK IRU EHVSRNH LPSDPEWFRXQW PLQLPXPV
INSTITUTIONAL FOCUS D IRFXV RQ 8 +1: E &DPEULGJH $VVRFL§?,§(§/eUié/S
LQGLYLGXDOV IRXQGGRWLRAY H - 1DUURZHU RYHUDOO
SOE HMOERZPHewY Pt + 7TDLORUHG DSSURDRMMKUYLFH VXLWH
KLIKO\ WDLORUHG E@PIH@RYH &DSLWD®QG IRFXV RQ 8 +1FRPSDUHG WR ODUJH
SUHGRPLQDQWO\ XWLOL]LQJ IDPLO\ RIFH FOLHQWBQNYV

H[WHUQDO IXQG PDQDJHUV
DQG GHHS H[SHUWLVH LQ
SULYDWH PDUNHWYV

PRIVATE BANKS & 2IWHQ IRXQGHG E3LFWHW + BWURQJ FXOWXUBO-Q KRXVH VROXWLRQV

MULTI- FAMILY OFFICES RU DQFKRUHG E\ . DOLJQPHQW DURXQBD\ OLPLW 5H[LELOLW\
IDPLOLHV zLWK vwGPsSH &DSLWDO OHJDF\ YDOXHV DQ@®G WKHPDWLF
SKLODQWKURSLF R 1 ®SPFWG 2GLHU IDPLO\ FRYHUDJH
FRQYLFWLRQV ReHU ZHDOWK
S BOBIEPEGN URRYE EPROE Sk + "HHS H[SHULHQFH ZLWK
LQ PXOWLJHQHUDWLFS@WVFKLOG intergenerational
VWHZDUGVKLS DQG YDOXHV G\QDPLFV

BOUTIQUE WEALTH MANAGERS (QWUHSUHQHXU OHE %DFWOLQH + 3XUSRVH GULYHQ- /LPLWHG UHVRXUFHV
FUHDWHG WR FKDOQHQJH DQG RIWHQ KLJKO\ RU FDSDFLW\ IRU IX0O
FRQYHQWLRQDO ZH'f')é%\RFXV ‘HDOWK SHUVRQDOLJHG VSHEWUXP VHUYLFHV
PDQDJHPHQW E\ ReHUARPWRHUV DSSURDFK
KLIJKO\ GL-HUHQWLDWHG - 0D\ QRW VFDOH DV ZHOO
YDOXHV GULYHQ VWUDWHJILHV + BWURQJ SKLORVRSHREDRERPSOH[ RU KLJKO\
IRU OLNH PLQGHG FOLHOWY DOLJQPHQW ZLWK GLYHUVL4HG QHHGV

VSHFL4F FOLHQW
VHIPHQWYV

&DJHQRYH &DSLWDO LV D VXEVLGLDU\ Rl 6FKURGHUV *URXS DQG LV WKHUHIRUH QRW LQGHSHQGHQW EXW VKDUHV WKH PRVW F
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*
CHARACTERISTIC 2 CHARACTERISTIC 3
Assets under Management Thematic focus
(AUM) aIIocatlon to sustainable (DFK ZHDOWK PDQDJHU LQFOXGHG LQ WKLV L
and impact investments VSHFL4F WKHPDWLF IRFXVHV H[SUHVVHG WK!

SURGXFW R+HULQJ ZKLFK ZH KDYH GHWDLOH

$ KLJKHU VKDUH Rl WRWDO DVVHWV LQYHVIM®® KBLU SUR40OHV VHH S IRU ZHDOWK K

VXVWDLQDEOH RU LPSDFW VWUDWHJILHYV DQ\(ROLGHRMM HWZ HDOWK PDQDJHUV WKDW DOLJ
SURSRUWLRQ RI FOLHQWY HQJDJLQJ ZLWK WKHREWLF LQWHUHVWV
DSSURDFKHV FDQ VHUYH DV D XVHIXO KLJK OHYHO 40WHU
IRU ZHDOWK KROGHUV LQLWLDWLQJ DQ 513 *®REDHV B QG IBNLFDWH EDQNV FRYHU D EURD
FXOWXUDO DQG RSHUDWLRQDO 4W RI WKHPHV ZLWK JHQHUDOLVW LPSDFW SURC
HLWKHU PL[HG RU HQYLURQPHQWDOO\ FOLPD
6RPH 4UPV VHUYH D EURDG FOLHQW EDVH ®RRKWIQIXHY VXUYH\HG DQG ZHDOWK PDQDJH!
VXVWDLQDELOLW\ DQG LPSDFW LQYHVWLQJRDVDRQHADRILRQY KDYH PRUH JUDQXODU FRYH
VHYHUDO RSWLRQV 2WKHUV KDYH PDGH VX\SMBLOPDEPSDWW WKHPHYV ZLWK JUHDWHU FC
D GH4QLQJ SDUW RI WKHLU LGHQWLW\ ZLWKRPRY®WRPQICHPRMOOHU HPHUJLQJ RU PRUH \
DOORFDWLQJ D PHDQLQJIXO SRUWLRQ RI WIKAHEDFBRIXWIRO LRRPH EDQNV KRZHYHU ODXQG
WRZDUG LPSDFW RULHQWHG LQYHVWPHQWWKHPDWLFDOO\ IRFXVHG IXQGV DOLJQHG ZL\
KRXVH UHVHDUFK VSHFLDOL]DWLRQYV
2XU REVHUYDWLRQV DFURVV WKH VDPSOH LQGLFDWH
VLIJQL4FDQW YDULDWLRQ LQ VXVWDLQDEO H RRL® 0PS RAMHQWDWHG WKHPHY KDYH JUHD!
SHQHWUDWLRQ ERWK LQ WHUPV RI DVVHW\RRWQG LFEH RQWKH (8 DQG 6ZLW]HUODQG 7KHF
DGRSWLRQ $W RQH HQG DUH JOREDO 4UPV8Z&KHARYHUHG VRFLDO MXVWLFH DQG GLYHUYV
VXVWDLQDEOH DQG LPSDFW LQYHVWPHQW\WQBSWHRDOMRQ ZKHUHDV LQ WKH (8 VRFLD
D VPDOO EXW JURZLQJ VKDUH RI WRWDO DVQNWVWPWOMKRSSRUWXQLWLHYV KDYH D VWU
RWKHU VSHFLDOLVW RU LPSDFW OHG 4UPVRDKRIUHJRRFWQFH DQG 60( 4QDQFLQJ 8. EDVE
FOLHQWY DUH DFWLYHO\ SXUVXLQJ PHDVXRDEPG@RWVERPWLWDO DOVR KDV DQ H[WHQVLY
RXWFRPHV WKURXJK WKHLU SRUWIROLRY RULHQWHG SURGXFW R*HULQJ



1 WEALTH MANAGER DISCOVERY

CHARACTERISTIC 4
TABLE 4

.SUStamab"Ity and Coverage of sustainable and
impact strategy and fund impact strategies

Manager coverage
NARROWER MODERATE BROADER

*HQHUDO FRYHUDJH RI VXVWDLQDEOH DQG

LPSDFW VWUDWHJILHV DFURVV DVVHW FODV\FH¥DFXV :HDOWK $07L 7LHGHPDE®%1 $PUR

WHQGV WR VFDOH ZLWK WKH ZHDOWK PDQDJHT W HUY "OREDO E %13 3DULEDV

VLIH 6PDOOHU PDQDJHUV VXFK DV %DVHOLB®WDPVHOLQH Eéi'\’NRK%iKGL'BG & ADEEULED

DQG &DSH &DSLWDO RIWHQ KDYH PRUH E &DSH &DSLWDO. $VVRFLDWHYV

OLPLWHG UHVHDUFK DQG IXQG GXH GLOLJHQFH = FOROPHEH E &D]HQRYH &DSLWDO

WHDPV :KLOH WKH\ Re*HU RSHQ DUFKLWHFWXUH E/RPEDUG 2GLHU

SODWIRUPVY WKH DUUD\ RI SUH YHWWHG IXQGV

LV W\SLFDOO\ VPDOOHU DV DUH WKH UHVRXUFEHV

IRU FRQGXFWLQJ GXH GLOLJHQFH RQ DGGLWLRQDO

IXQGY UHODWLYH WR ODUJHU ZHDOWK PDQDJHUYV

%URDGHU FRYHUDJH GRHV QRW KRZHYHU _

QHFHVVDULO\ HTXDWH WR D EHWWHU ReHULQJ

ZKLFK LV GHSHQGHQW RQ D ZHDOWK PDQD#werage number of new private market

GXH GLOLJHQFH SURFHVVHV DQG VNLOO LQmpactopportunitieS peryear*

LGHQWLI\LQJ VXLWDEOH LQYHVWPHQWY WKDW X040

WKHLU FOLHQWY QHHGV 13 49

8%6
E 3LFWHW

10+

"HDOWK PDQDJHUV ZLWK D VXEVWDQWLDO ¢ 4o gpyr E $SEDFXV :HDOWK $O7L 7LHGHPDQQ
FOLHQW EDVH LQ WKH 86" PLOOLRQ UDQJH = 3DUWQHUV *OREDO
LQFOXGLQJ &DJHQRYH &DSLWDO %13 3DULED
DQG $%1 $PUR VKRZ D JUHDWHU ReHULQJ FE&DSH&DSLWDO
RI VHPL OLTXLG LPSDFW VWUDWHJLHV 7KLVEF®RRQG GHU
EH DWWULEXWHG WR FOLHQWY VWURQJ GHVEBWKWKLOG E8%6
LPSDFW DORQJVLGH SRWHQWLDO FDSLWDO DQG

OLTXLGLW\ FRQVWUDLQWY WKDW OLPLW VXEVWDQWIDQO

LQYHVWPHQWY LQ LOOLTXLG LPSDFW IXQGV

E &D]JHQRYH &DSIEWBIOVHOLQH

E*OHQPHGH E &DPEULGJH
$VVRFLDWHYV

B3ULYDWH PDUNHW RSSRUWXQLWLHY GLG QRW VFDOH
ZLWK ZHDOWK PDQDJHU VL]H EXW UDWKHU

ZLWK WKH JHQHUDO FOLHQW EDVH V GHPDQG IRU
LOOLTXLG LPSDFW SURGXFWYVY DQG WKH ZHDOWK
PDQDJHU V VSHFLDOL]DWLRQ LQ SULYDWH PDUNHW
LPSDFW SURGXFWYV

‘HDOWK PDQDJHUV H[FOXGHG ZKHUH 4JXUHV ZHUH QRW GLVFORVHG
&ODVVL4HG DV QDUURZ GXH WR UHVRXUFH DYDLODELOLW\ KRZHYHU KLJK S5H[LELOLW\ WR VRXUFH QHZ IXQGV DV QHHGH
$EDFXV V SULYDWH PDUNHW LPSDFW R*HULQJ LV IDFLOLWDWHG WKURXJK DQ LPSDFW DGYLVRU\ SDUWQHU SODWIRUP &



1 WEALTH MANAGER DISCOVERY

CHARACTERISTIC 5

Open-architecture vs. in-

TABLE 6

house asset management G L SEL G folsE Asemr
L, ARCHITECTURE MANAGEMENT
Capabllltles CAPABILITIES

E $EDFXV :HDOW %13 3DULEDV E &DSH &DSLWDO
$ GH4QLQJ IHDWXUH RI PDQ\ ZHDOWK PDQEL 3DUWQHUYV

ZKHWKHU WKH\ LQYHVW LQ FRPSDQLHV WK E &DJHQRYH &DSEWBORQG GH

E$%1 $PUR z 5RWKVFKLOG
YLD WKHLU DVVHW PDQDJHPHQW GLYLVLRC _ E 8%6 .
IX00\ LQGHSHQGHQW R-HULQJ RQO\ WKLy = 970 TLHOHPDQR /RPEDUG 2GLHU
PDQDJHUV WR WKHLU FOLHQWV (DFK DSSU EBLFWHW

E o
VWUHQJWKV DQG OLPLWDWLRQV DAL @G

E &DPEULGJH

VVRFLDWHYV
7KH SULPDU\ EHQH4WYV RI IXOO\ LQGHSHQG ®

RSHQ DUFKLWHFWXUH GULYHQ ZHDOWK PD E*OHQPHGH

E Unbiased fund selection: BULRULWL]HY FOLHQW
LQWHUHVWYV E\ LPSDUWLDOO\ VHHNLQJ REMARKGTERISTIC 6
VWUDWHJILHV DQG PDQDJHUV N
E&RQ5LFW IUHH FRXBHV QR FrRQsLFwv riADIlity to work across the
LOQWHUHVW LQ5XHQFH IXQG VHOHFWLRQ %e qu .
UMY Bf Capital

DOLJQPHQW LQ IXQG VHOHFWLRQ ZLWK W

E Market-focused approach: &RQFHQWUDWH
PP Q Q :HDOWK KROGHUV ZKR ZLVK WR LQYHVW LQ V
RQ LGHQWLI\LQJ HPHUJLQJ IXQG PDQDJHUV.DQG
EXLOGLQJ ODVWLQJ UHODWLRQVKLSV ZLWK LUV ARY DRG LRQWHIUDWH SKLODQWK
VX\PW%LLQF'DELF(')LW\ DQG LPSDFW VWUDWHJILHYV
UDQJH RI DVVHW PDQDJHUV
LGHQWLI\ ZHDOWK PDQDJHUV ZLWK SURGXFW

DUHDV DQG FDQ LQWHJUDWH WKHVH RSSRUW
VXUYH\HG ZHDOWK PDQDJHUV IDFLOLWD
$00 Y \HG © QDJHU © WIXVI-H_U EURDGHU SRUWIROLR

LQYHVWPHQWY LQWR H[WHUQDO IXQG PDQDJHUV
KRZHYHU WKRVH ZLWK VLJQL4FDQW DVVHW

Q Q $FURVV RXU VDPSOH ZHDOWK PDQDJHUV YD
PDQDJHPHQW FDSDELOLWLHV KDYH D QDWXUDQ v "'\ wr
WHQGHQF\ WRZDUG OHYHUDJLQJ LQWHUQDB IXQGV
SRWHQWLDOO\ QDUURZLQJ WKH 4UP V IXQG PD%DJ

HUY .
XQLYHUVH 7KH SULPDU\ EHQH4WV RI LQWHlU X5 ESC\SStheSpeCtmmOfcap'tal HJ

GLG QRW KDYH SKLODQWKURS\ VHUYL
PDQDJHG IXQGV FDQ EH

2. Onboard catalytic funds HJ VSHFLDOL]DWLRQ LQ

£ . 4UVW WLPH DQG VPDOOHU IXQG PDQDJHUV
E Dir : LHQWYV FD KDYH LUHFW
ectaccess: &0 Q Q GLU PDUNHW UDWH LPSDFW IXQGYV

UHODWLRQVKLSYV ZLWK DQG VSHDN WR IXQG

37 Integrate catalytic and philanthropic
PDQDJHUV DQG DQDO\VWYV g " % P P
- . . S opportunites LQWR WKH EURDGHU SRUWIROLR
E Active ownership coordination: Close

DOORFDWLRQ H J WKH GHSWK RI FROODE

LOQYROYHPHQW LQ GLUHFW DFWLYH RZQHUVKL\ﬁ
E ZHH DQWKUR D ZHDOWK PD
DFWLYLWLHY FRRUGLQDWHG DFURVV WKH H|_(5WLUHQI)§(§C|§O Q URS\1 DQG © C

UDQJH
. EURDGHU GLVFXVVLRQ RI WKLV WRSLF DQG
E ESG integration: /HYHUDJLQJ (6* DQDO\VWV DQ?QD EH IRX Lo VHFW?_RQ Q
VXVWDLQDELOLW\ FRPSHWHQF\ FHQWHUYV ZLQNKLQ B
PDQDJHPHQW WR VXSSRUW ZHDOWK PDQDJHPH

W
LKLV 8LVW VHUYHV DV D SUDFWLFDO VWDUW
LQLWLDWLYHV LQFOXGLQJ LQGLYLGXDO FRFL’J%D

QD R(%\_QJ GRZQ D ORQJ OLVW Rl SRWHQWL]|
DQD VLV D LQYHVWPHQW HSRUWL
. QDON QG LQ Q UHSRU QJWR D IRFXVHG VKRUW OLVW IRU GHHSHU HQJ
E Internal product access: ~ Wealth

DO GXH GLOLIHQFH 2WKHU FULWHULD VXF
PDQDJHPHQW FOLHQWYV UHFHLYH SUHIHUHQW
RFLOQYHVWPHQW WHDPV JRYHUQDQFH DQG U
DFFHVV WR LQWHUQDO SURGXFWYV

VWDQGDUGYV WHFKQRORJ\ SODWIRUPV RU Y|
DOLJQPHQW PD\ DOVR EH UHOHYDQW GHSHQ
VSHFL4F FRQWHI[W

:HDOWK PDQDJHPHQW VHUYHV LQGLYLGXDO FOLHQWY DQG LV WKH SULPDU\ IRFXV RI WKLV JXLGH $VVHW PDQDJH
DQG LV RIWHQ VHSDUDWHG IRU UHJXODWRU\ SXUSRVHV IURP ZHDOWK PDQDJHPHQW :HDOWK PDQDJHUV FDQ VRXUF
DVVHW PDQDJHPHQW DUP DV ZHOO DV IURP HIWHUQDO SURYLGHUV



CASE STUDY 1

ABN AMRO

A bank committed to its region,
showing and integrating
sustainability across the business

INVESTOR NEED ADDRESSED

Find a full-service bank that integrates
sustainability consistently across all products,
services, and advisory touchpoints.

$%1 $052 WKH WKLUG ODUJHVQV EDG@N6 L GOMBRH QWURGXFHG LWV 4UVW
1HWKHUODQGY VHUYHV D EWRDG FWHHRDN EBWH.PSDFW IXQG IRU 8 +1:
IURP UHWDLO WR 8 +1: SULYPOWH @WVHYWIQDOLQJ D FOHDU FRPPLWPHQW WR
DFURVV (XURSH ZLWK VXVWD&BBEHQ LMY \D WP SKFHW R HULQJ $GGLWLRQDOO\
FRUH RI LWV LQYHVWPHQW SWKBRURSE\ PLOOLRQ 6XVWDLQDEOH

-PSDFW )XQG VHHGHG ZLWK WKH EDQN V
1HDUO\ KDOI Rl WKH ED QRDY WRVADVKHHW KDV DFKLHYHG PXOWLSOH
DVVHWV XQGHU PDQDJHPHQW RAHVVIXO H[LWV LQGLFDWLQJ WKH EDQN V
LQYHVWHG H[FOXVLYHO\ LQ DELWDWQWFROH[HBXWH DQG SRWHQWLDOO\ SDYH
6)'5 SUWLFOH S$UWLFOH D@WGHR®DAWR PDNH LQ KRXVH LPSDFW IXQGV
VWUDWHJILHYV SODFLQJ WKH®D PPRMIEWKHWR FOLHQW YV
KLJKHVW SURSRUWLRQV LQ WKH LQGXVWU\
1RQ VXVWDLQDEOH $UWLFOHQ DBEGGWIDRIH $%1 $052 GHPRQVWUDWHG
DYDLODEOH EXW QRW DFWL RO BURRRWHDA IJHVW VXLWHV RI

PLFUR4QDQFH DQG 4QDQFLDO LQFOXVLRQ
$00 FOLHQW IDFLQJ HPSOR\IHNR GKFWVYBIYDLODEOH WR FOLHQWY LQFOXGLQJ
WUDLQLQJ RQ VXVWDLQDEOHDLRYRIEXAW W OBV FR LQYHVWY DORQJVLGH
$%1 $052 KDV ZRUNHG ZLWK DVKDHG'HKRMAK GHYHORSPHQW EDQN )02
SDUWQHUV WR GHYHORS WUDKQVQILRRGXOHYG WRRO NLW HQDEOHV FOLHQWYV
&OLHQW DGYLVRUV DUH GLUBRMWHGOWMRHYBION WR VXSSRUW VPDOO EXVLQHVV
VXVWDLQDELOLW\ D GHIDXO W USRAWK PIQHGY ARPPXQLW\ GHYHORSPHQW LQ
DGYLVRU\ FRQYHUVDWLRQ HPHUJLQJ PDUNHWYV



ExrEEEmmrrrE||

7KH &LUFO EXLOGLQJ DW $%1 $052
] SUFKLWHFW +DQV +DPPLQN GH $UFKLWHNWHQ &LH
k 2VVLS YDQ 'XLYHQERGH







CLIENT JOURNEY — STEP:

2. Client onboarding

Does my wealth manager
proactively discuss my aspirations,
wealth philosophy, sustainability
preferences, and impact goals in
the onboarding process?

Wealth managers should
strive to understand your
requirements deeply and
tailor their offering directly
to your needs.

Firms should proactively
explore sustainability and
impact preferences with

you and assist in articulating
those preferences even
more clearly.

$FURVV WKH ZHDOWK PDQDJ
IRU WKLV JXLGH ZH REVHUYHC
UHFRJQLWLRQ RI WKH QHHG W
SUHIHUHQFHV PRWLYDWLRQYV
UHODWHG WR VXVWDLQDELOLW
WKH RXWVHW RI WKH UHODWLF

‘KLOH DSSURDFKHV YDU\ LQ VF
DQG GHSWK WKH RQERDUGLQ.
SUHVHQWY D NH\ RSSRUWXQLW
WRQH IRU D YDOXHV DOLJQHG
MRXUQH\ HQVXULQJ WKDW LPS
DUH QRW WUHDWHG DV DQ DIW
HPEHGGHG IURP WKH YHU\ EHJ

7KLV VHFWLRQ H[SORUHV KRZ
DUH LOQOFRUSRUDWLQJ LPSDFW
LOQWR WKHLU RQERDUGLQJ SUL
WRROV DQG IUDPHZRUNV WKH\
WKH FKDOOHQJHV WKH\ IDFH L
HeHFWLYHO\



2.1

Wealth planning
DQG 60QDQFLDO
needs analysis

:KDW DUH WKH 6QDQFLDO
requirements that will enable

my ambition to align my assets

with my impact goals?

$ WKRURXJK 4QDQFLDO QHHGNDXYGDWOHWIQ/YD/OXHYV DOLJQPH®@WDIW & HPS BAHWHUPLQH WKH DSSUR!
FUXFLDO IRU \RX WR GHSOR\ PDEQWDEHRQJLIPGWBWG XFHG R} WZROXEBLQJ KLIJKHU ULVN RU LOOL"
RYHU ORQJ WLPH KRUL]JRQV TKLWDRIWRH®QKMWDHYOQFLDO QHH®@W BDOWPMOWY ZLWKLQ D SRUWIROLR
ZLWK D ZHDOWK SODQQLQJ SKDVH SUHFHGLQJ
GLVFXVVLRQV DERXW LQY HV Wigutip\ahdtieborizarRQV —-W Capital surplus available for impact
LQYROYHV GHHSO\ XQGHUVWDIQHEQ FUBHWY.RQMOZHDOWK SORPMRRG WKH LQYHVWRU V SHUVRQD
JRDOV UHODWHG WR \RXU FXDQHIQNVG 2R\ QRYCHY WRU OLTXIZHDDOWIQSODQQLQJ FDQ UHYHDO WK|
VLWXDWLRQ DV ZHOO DV DVSWUPKKRQ V] R XHHD 6 WIKW L F D @ Q0F WRNX/UW KIDYW LODELOLW)\ RI FDSL
JURZWK SUHVHUYDWLRQ VSHEODWKQ@HHEDIHUV GLVFXVV ZRW K RBOHIW LQYHVWLQJ DQG SKLOD!
IXWXUH RXWOD\V DQG OLDELEPQMHMPWYV +LJIJK LPSDFW SULYDWH PDUNHW

RSSRUWXQLWLHY IUHTXHQWOITRRE¥MVVWWIHWIWK KROGHUV LQ LGH
'LVFEXVVLRQV ZLWK FOLHQWYV SD®ILHIOM\ORQJ WHUP FDSLWAKD WHD OWKFHVVIXO ZHDOWK SODQQL
HQFRPSDVV WD[ OHJDO DQGSODOFVRYWKHISY LQYHVWR UG GRIFHVYPH QW NIOHLPIH KDYH LQFOXGH
FRQVLGHUDWLRQV WKDW H[WERTXEGLRQ W MIKUMHPHQWY DREVHUWD®OQRYK UHODWLQJ WR WKLV
JXLGH V VFRSH -Q RXU FRQYWHWDWLRYWZWPHQW WLPH KRUWKHRIH [VD FAMR WV R Q



2. CLIENT ONBOARDING

Enough planning

'"HDOWK SODQQLQJ GRHV QRWKHMHOZRRXOKHBGBRMHFW LV D C
WR FODULW\ RQ ZKDW OHYHGHRWIMDOWKUWHG E\ SEDFXV \
HQRXJK IRU ZHDOWK KROGHAUYHQWRMKYKHO DQG LPSDFW L
SODQQLQJ KHOSV LQYHVWRBRKQOREANRRKHLUG 7KHLU QR
LPSDFW SRWHQWLDO DQG LQREUHDNFARBEKLYJ FLUFOHV DQG
ZHOO EHLQJ WKURXJK XQGHUXWORGERWJIUHH Rl FKDUJH 7Kl
ZKDW DPRXQW Rl ZHDOWK LVFIH@ROMR AIRNH LQWURGXFWLF
PHHW D ZHDOWK RZQHU V 4QDQ@¥LDRUQHMHBY ZKRVH DSSURTC
DQG KRZ PXFK FDQ EH FRQVLSHUMBLQJ VXSSRUWYV D FOLHQ
VXUSOXV ZHDOWK DYDLODERHHIRRXURSDE® VXUSOXV LQ V>
7KLV DSSURDFK IDFLOLWDW HVKGIHHSHFEDFW VWUDWH J\
FRQYHUVDWLRQV DERXW OLIH JRDOV DQG
OHJDF\ ZLWKLQ WKH ERXQ G D)WRILH VX B WAKGIDQIFQIRWPDWLRQ RC
VHEXULW\ -W GHSDUWYV IURKDW IIQ//KPISHERQWO\ LPSOHP
RI HQGOHVV JURZWK WKDW GHO®KVK SODQQLQJ GLVFXVVL
WUDGLWLRQDO ZHDOWK SODW®HQW ZHDOWK SODQQLQJ SUL
$EDFXV FDVH VWXG\ RQ S

JRU IXUWKHU UHVRXUFHY HQRXJK SURMHFW RUJ
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2.1 WEALTH PLANNING AND FINANCIAL NEEDS ANALYSIS

Key observations

OBSERVATION 1 OBSERVATION 2

Effective wealth planning Family governance
RIWHQ EHIJLQV ZLWK F U R&Rshodd Bnd multi-
collaboration, which creates a stakeholder alignment

strong foundation for values- processes can ensure
aligned asset allocation across that all parties have their

the Spectrum of Capital. expectations met.

Are the right specialists engaged to Are there processes that can bring

enable me to understand and deploy the stakeholders in my family

my capital for long-term impact? and investment teams on the

same page’ during the onboarding
'HDOWK PDQDJHUV KLJKOLJKWHG WKH YDOSHURFHVYV WR PLQLPL]H FRQOLFW DQG
RQERDUGLQJ PHHWLQJIV WKDW EULQJ WRJ Hifidimtefstan@ificf at a later stage?
SODQQHUV VXVWDLQDELOLW\ LPSDFW SKLODQWKURS\
VSHFLDOLVWV DQG FOLHQW DGYLVRUV 7KLV FROODERUDWLYH
DSSURDFK KHOSV FOLHQWVY GHYHORS WKHIZWKNWDBDIWHUW\ Rl VXUYH\HG ZHDOWK PDQDJHUYV
GHWHUPLQH WKH DOORFDWLRQ EHWZHHQ SWKWOBQWK® R&KDW ZRUNLQJ ZLWKLQ D IDPLO\ R]FH
DQG LQYHVWLQJ DQG LGHQWLI\ WKH PRVWFRQWH[ROBQG ZLWK PXOWLSOH VWDNHKROGHUV Ul
IRUP RI FDSLWDO IRU WKHLU LPSDFW JRDOMDY @RMALIQPHQW LQ WKH FOLHQW UHODWLRQVKL
WHUP YLHZ DQG XQGHUVWDQGLQJ HDUO\ ZRKFK KDBLWDUXFWXUHG ZRUNVKRSY DQG JXLGHG
SOD\V ZKLFK UROH LQ D FOLHQW V SRUWIRPRR YHUWMAWLRQV IRU DOLJQLQJ RQ WKH SXUSRVH

ZHDOWK PDQDJHUV WR FUHDWH PRUH WDUXWHRS ZHDOWK DPRQJ PXOWLSOH JHQHUDWLRQV
LPSDFW SRUWIROLRYV
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2. CLIENT ONBOARDING

OBSERVATION 3

Proactive discussion on
purpose and use of wealth
including spending down
can broaden wealth
holders’ perspective on their
potential impact.

Does my wealth manager help me
explore the potential impact of my
wealth and enable me to advance on
P\ LPSDFW MRXUQH\"

OBSERVATION 4

Leveraging digital tools to

help clients visualize their

current wealth and potential
WUDMHFWRU\ FDQ EH KLJ
EHQHOFLDO LQ GHYHORS
Impact strategy.

Are there tools and processes available

to help me conceptualize both the
WUDMHFWRU\ RI P\ ZHDOWK DV Zt
liquidity and return needs?

$00 ZHDOWK PDQDJHUV ZHUH DEOH WR SURWIYGW DO ZHDOWK PDQDJHUV XVH GLJLWDO W
ZHDOWK SODQQLQJ WKDW VSHQGV GRZQ ZHOGWKGXULQJ WKH ZHDOWK SODQQLQJ SURFFH
GXULQJ OLIH SKDVHV VXFK DV UHWLUHPHQWORE&QWQ

SXUVXLQJ OHJDF\ JRDOV KRZHYHU RQO\ VRPH KDYH

HVWDEOLVKHG SURFHVVHY DQG FRQFHSW V (VD $IQWD E/RPEDUG 2GLHU XVHV D \RXU ZHDO
FOLHQWY WR FRQFHSWXDOL]JH KRZ WKHLU RXWSIRRN WRRO ZLWK FOLHQWYV LQ WKH ZHC
ZHDOWK FDQ EH UHGLVWULEXWHG RYHU WKSHKIDW B LHKWERHURYLGHY D GHWDLOHG SLFW)

DQG EH\RQG IRU LPSDFW SXUSRVHV

FOLHQWY ZHDOWK DQG IXWXUH QHHGV 7KL\
DV D YDOXDEOH LQSXW LQ WKH SRUWIROLR F
SKDVH ZKHQ EXLOGLQJ LOOLTXLG SULYDWH F
LPSDFW DOORFDWLRQV
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E E TABLE 7
[ |

Elements of an Investment

Documenting Policy Statement
sustainability and S S
Impact preferences

5LVN SUR40H Mission and purpose:
/HYHO RI DELOLW\ WR WRNNHWUDVYRKRLQG JRDOV DQG SXUSRVH
WROHUDQFH WRZDUGYV URYNWKH SRUWIROLR

Does the wealth manager understand

. Return goal: Motivation: +RZ YDOXHV LPSDFW
and help me articulate my values as 7KH WDUJHW UHWXUQ WKMHRDQVHY@RYPFLDO JRDOV DQG OHJI
goals through structured processes
and documentation during the Time horizon: Sustainable investment
. 5 +RZ ORQJ WKH LQYHVWR &apprdadhes:Q GV WR
onboarding process” PDQDJH WKH SRUWIROLR+RQDHIKGXQURQV (6* LQWHJIUDWLRG
LQWHUJHQHUDWLRQDO FRPWLEH (RPWQHRIYKLS WKHPDWLF
LQYHVWLQJ DQG LPSDFW LQYHVWL
KHWKHU D ZHDOWK PDQDJHU XQGHUVWDQ ZLOO EH FRQVLGHUHG LQ WKH
VXVWDLQDELOLW\ DQG LPSDFW JRDOV DQG SRUWIROLR $GGLWLRQDOO\ ZKHWI
FDWDO\WLF LQYHVWPHQWYV DQG
WKHP LQWR DQ LQYHVWDEOH VWUDWHJI\ Gt RU SKLODQWKURS\ VKRXOG EH
WKH LPSDFW RI \RXU ZHDOWK DQG \RXU RC FRQVLGHUHG
VDWLVIDFWLRQ ZLWK WKH ZHDOWK PDQDJF
RQERDUGLQJ SURFHVV VLIJQDOV ZKHWKHU Liquidity needs: Thematic preferences:

PDQDJHU KDV WKH WRROV DQG PLQGVHW W 7KH LQYHVWRU V VKRUW-PEBEWPWKHPHV WKH SRUWIROLR
LQWHJUDWH LPSDFW LQWR WKH DGYLVRU\ DQG ORQJ WHUP FDVK UHIDAOQ® MAHQWW LQFOXGLQJ WDUJHW

SRSXODWLRQ DQG JHRJUDSKLF IRF>
DQG WUXO\ XQGHUVWDQG \RXU QHHGV

Impact measurement &

management:
Investment Policy Statement +RZ LPSDFW SHUIRUPDQFH RI WKH
, SRUWIROLR ZLOO EH FRPPXQLFDWH
7KH NH\ RXWSXW RI WKH FOLHQW RQERDUC DQG ZKLFK PHWULFV VKRXOG EH
LV WKH FOLHQW V —QYHVWPHQW 3ROLF\ 6\ XVHG IRU LPSDFW DVVHVVPHQW

7KLV GRFXPHQW GHWDLOV DOO WKH ZHDO\

SUHIHUHQFHV QHHGV DQG XQLTXH FRQVLGHUDWLRQV

LQ D VWUXFWXUHG PDQQHU DQG IRUPDOL]HV KRZ WKH

ZHDOWK PDQDJHU ZLOO LQYHVW RU SURSRWHDDGWKHF V@BIIHWW ZLOO EH ERXQG E\ 4GXFLDU\
WR WKH FOLHQW )RU VPDOOHU FOLHQWV WXW\AGRMHOYXBPB\WKDW WKHLU FOLHQW V 4QDO SR
IROORZ D WHPSODWH DFFRUGLQJ WR WKH KDYGDKWHSRWHQWLDO WR UHDFK WKHLU 4QDQFLDC
SURGXFW VHOHFWHG ZKLOH ODUJHU FOLHQ®IVHRDIVOW RXVAM IGLW FXVV WKHLU VXVWDLQDELOLW\
D SHUVRQDOL]HG -36 )XUWKHU GHWDLOV URSDFEBLQPRDOV LQ UHODWLRQ WR WKHLU 4QDQFLD
WKLV SURFHVV DUH GLVFXVVHG LQ WKH SRUW@®ERQJ FRPIRUW ZLWK SRWHQWLDO WUDGH R«

LPSOHPHQWDWLRQ FKDSWHU LPSDFW ULVN UHWXUQ DQG OLTXLGLW\ 7KLV ZLC(

FRPSDWLELOLW\ EHWZHHQ LPSDFW DQG 4QDQFLDO
Key features of an IPS integrating sustainability JRDOV FODULW\ RQ SRWHQWLDO RXWFRPHV DQG
and impact considerations WKH ZHDOWK PDQDJHU ZLWK VX]FLHQW 5H[LELOLW

$V SDUW Rl WKH FOLHQW RQERDUGLQJ ZHDO WEKHPH@MN BDWQVLPSDFW IRFXVHG VWUDWHJ\
UHFRUG WKH 4QDQFLDO QHHGV DV ZHOO DV VXVWDLQDELOLW\

DQG LPSDFW SUHIHUHQFHV DV FOHDUO\ GHZXQH®XUYH\ DVNHG WKH ZHDOWK PDQDJHUV WR GH
REMHFWLYHV DQG FRQVWUDLQWY LQ WKHLWKIOLH QWSURDFK2WRHMKXVWDLQDELOLW\ DQG LPSD!
FRQVLGHUDWLRQV VXFK DV WD[ OHJDO UHXRQDW RMHEKRDUGLQJ DQG -36 FUHDWLRQ 7KH IRC
UHJXODWRU\ IDFWRUV ZLOO DOVR EH LQFOWGHGHKRZ ISPHHV FRPSDUHV WKHLU DSSURDFK
WKHVH DUH RXWVLGH WKH VFRSH RI WKLV JXLGH

ODQGDWHYV DUH VLQJOH RU PXOWL DVVHW FODVV SRUWIROLR VROXWLRQV WKDW
DUH WDLORUHG IRU LQGLYLGXDO FOLHQWYV RU JURXSV RI FOLHQWYV VKDULQJ VLPLODU
FKDUDFWHULVWLFV DQG QHHGV )XUWKHU GHVFULSWLRQ FDQ EH IRXQG LQ VHFWLRQ
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2. CLIENT ONBOARDING

TABLE 8

WEALTH MANAGER CAPABILITIES

Documenting sustainability
and impact preferences

WEALTH MANAGER

CAPTURE APPROACH AND PROCESS ACCESS TO FURTHER SERVICES FOR

SUSTAINABILITY/
IMPACT
PREFERENCES
BEYOND
REGULATORY
REQUIREMENTS*

SUSTAINABILITY
SPECIALISTS

(U)HNW CLIENTS, SUCH AS
IPS CREATION

ABACUS WEALTH <HV &RPSUHKHQVLYH ZHDOWK S®£@®® 60Q B ¢W Y YAF® DPAHVKHU WDLORULQJ RSWLRQV
PARTNERS DV FRUH WR LPSDFW VWUDW NBHEHPBUDWM J DUH DYDLODEOH WKURXJK
HQRXJK SODQQLQJ VHH S 6HSDUDWHO\ ODQDJHG
$FFRXQWV LQFOXGLQJ
6XVWDLQDELOLW\ LPSDFW DQG YDOXHV VSRQVRULQJ VKDUHKROGHU
SUR40LQJ XVLQJ SURSULHWDU\ VXUYH\V DQG SURSRVDOV
FOLHQW LQWHUYLHZV
—-PSDFW $GYLVRU\ SDUWQHU &DS6KLIW
KHOSV FOLHQWYV GH4QH LPSDFW JRDOV DQG
DSSURDFK IRU LPSOHPHQWLQJ SULYDWH
PDUNHW DOORFDWLRQ
ABN AMRO <HV 6XUYH\ DQG SUR40H FOLHQHOOWR END@MIV RFDIQHDFREMVGLVFORVHG
LQWR (6* EHILQQHU (6* DGMOQFMIGQDELOLW) DQG LPSDFW
DQG -PSDFW WR VHOHFW UHSHPLD@WYV WV
SURGXFWV DQG VROXWLRQV
6XVWDLQDELOLW\ LV D PDQGDWRU\ WRSLF
IRU FOLHQW RQERDUGLQJ DQG IROORZ XS
PHHWLQJV
ALTI TIEDEMANN <HV 7DLORUHG FOLHQW MRXUQHOI®FQPISQWW FDQHIFFMFUYHDWLRQ LV D FHQWUDO
GLOBAL VHH FDVH VWXG\ RQ S DV \ZSHFQ DWLVWYV DFUR VR RBRD BWQRY RI WKH LPSDFW
SURFHVVHV VXFK DV WKH YDOXHJBIXEBMBU\ MRXUQH\
VXUYH\ WR GHWHUPLQH WKH OHYHO RI LQWHUHVW
LQ VXVWDLQDEOH DQG LPSDFW LQYHVWPHQWYV
BASELINE <HV 3UHIHUHQFHY DUH JDW K H U$080 WFIOUWRIQWVKVDF D Q DFBFEWN\KHOSHG FOLHQWYV
VXVWDLQDELOLW\ FKHFNO L VD WHIORL\Y H X/L GRHS/DWWEHL B Y WWWISWDWH WKHLU -36
EHVSRNH SRUWIROLR FRQVWUSHAWLIRQLYWRFHVV
BNP PARIBAS 1R 'LUHFW RQH RQ RQH GLVFX\BHURQQDO VXVWDLQDHEGDEMHG GHHS GLYHV RQ

UHVHUYHG IRU FOLHQWV ZL WX MSHFISAFRYLGH VX YSRUWDLQDELOLW\ DQG LPSDFW
UHTXHVWYV EH\RQG WKH VWD Q/GDWIEOMMW-ARGVKLS PRWDDPUYLHY DUH DYDLODEOH
(6* WHPSODWH

&RPSOH[ 5)3V UHTXHVWYV
&OLHQW DGYLVRUV DUH JLYHRDQ ¥ XVIWWIFID@IDEDHIG W R
LQYHVWLQJ WRROER[ WR JXLBRIXQXWW DG QDIEOLR Q
DQG LPSDFW RULHQWDWHG FOXHW@BMVQDELOLW\ KHDG

6HH 4QGLQJ

IRU IXUWKHU HODERUDWLRQ UHJDUGLQJ WKH HeHFW RI (XURSHDQ OL)--'" —— LQYHVWRU SURWHFWLRQ UHJXC



2. CLIENT ONBOARDING

WEALTH MANAGER CAPTURE
SUSTAINABILITY/
IMPACT
PREFERENCES

BEYOND
REGULATORY
REQUIREMENTS*

APPROACH AND PROCESS ACCESS TO FURTHER SERVICES FOR
SUSTAINABILITY (U)HNW CLIENTS, SUCH AS
SPECIALISTS IPS CREATION

CAMBRIDGE <HV
ASSOCIATES

%HVSRNH LQVWLWXWLRQD O RRFERPW G IDQUH VWD «+86 BIHWKORSPHQW LV WI
SURFHVV DQG FOLHQW L QW HASHAHDO MRMYXB BRRWSU QUDWIR FOLHQW  WHDF
HVWDEOLVKLQJ DQ —QYHVWPHAQMHQROQHHGV RQ LPSDFW WKHPHV DQG
6WDWHPHQW LQYHVWPHQW WRSLFV DL

DYDLODEOH
8VH D IUDPHZRUN EDVHG RQ 3XUSRVH
SULRULWLHV DQG SULQFLSOHV WR XQGHUVWDQG
D FOLHQW V PLVVLRQ DQG YDOXHV DQG
DUWLFXODWH WKHVH LQ WKH GHFLVLRQ PDNLQJ
VWUXFWXUH

CAPE CAPITAL 1R

&OLHQWV H[SUHVVLQJ LQWHSGYMW RQ\ LFPGIDHFQW Y ERYHJBBMHRQ RI DQ -36
DQG VXVWDLQDELOLW\ DUH ROQFERDS$EHD XVWQD WGEHIVRW\ FOLHQWYV LV D
D VWUXFWXUHG RQERDUGLQLERBYWUQDWSRELDOLVW

WR XQGHUVWDQG YDOXHV REMHFWLYHV DQG

LPSDFW JRDOV DQG JHW DFFHVV WR DQ LPSDFW

VSHFLDOLVW

CAZENOVE <HV
CAPITAL

3URDFWLYHO\ H[SORUH VXV&¥BPHYVELVDRMODEOH JDRPOLYMSBDWH FOLHQW ZR

LPSDFW SUHIHUHQFHV ZLWK DPIOOPQRQ W V WR GH4QH SULRULWLHV
-36 DQG DJUHH RQ UHSR

&OLHQWYV SUR40HG LQWR IRXU SRUWIROLR UHTXLUHPHQWYV
FDWHJRULHV )LQDQFH 4UVW  (6*
~QWHJUDWLRQ (TXDO IRFXV RQ VXVWDLQDELOLW\
RXWFRPHV 4QDQFLDO UHWXUQV DQG

—-PSDFW 4UVW

EDMOND DE 1R
ROTHSCHILD

&OLHQW VXVWDLQDELOLW)\ DER®HPSOAMWDLQDEOHIRQH GLVFORVHG
SUHIHUHQFHYV DUH LQGLY LG XDOMVH[BBRWHSURGXFW

GXULQJ RQERDUGLQJ DQG 4 QDSHHIIDM® DWMGBEKDYH FOLHQW IDFLQJ
DQDO\VLV roles

GLENMEDE <HV

3URSULHWDU\ LQWDNH IRU X\ S/MRQDEDH LQYHVYRBLOUHDWLRQ DQG DQQ>

PRWLYDWLRQ LPSDFW REMHFWHFHNO D\MEVRMKH DIYHDYLICHYE D@ MRFO ODER UD W

goals DOO FOLHQWV QR PEZQWHKXPXVWDLQDEOH LQY
IUHTXHQF\ Rl HQJDJWBHGWD OLVWY DYDLODE

7KH RQERDUGLQJ SURFHVV L@ HWHBREEG E\ DFFRXIQH) W] H

D 4YH VWHS IUDPHZRUN DFURFRPSQMKIW\ DQG WKHPDWLF

HGXFDWLRQ DVVHVVPHQW lfefe€siPHQWDWLRQ

DQG PHDVXUHPHQW

LOMBARD ODIER 1R

6XVWDLQDELOLW\ DQG LPSDERWLBHQHVOADIQIDBMHMBRQH GLVFORVHG
LQWR FOLHQW GLVFXVVLRQVVXWWKDEQDHEQWLW\ DQG UHVHDUFK
DGYLVRUV ZKR DUH WUDLQHG RHF LDRENVWS/ DV QHHGHG

2GLHU V VXVWDLQDEOH DQG LPSDFW SURGXFW

VKHOI

PICTET 1R

6XVWDLQDELOLW\ DQG LPSDE®OFRQVHGWYDADLRGBRY®\ DGYLVRU\ GLYLVL
EH\RQG UHJXODWRU\ UHTXL US{PIHODOWEURS\ SRUDMROLW LQ FUHDWLQJ LP
SURYLGHG RQ GHPDQG PDQDJHUV DQG VXV V\DDQHHPGI) WV

DQG LPSDFW VSHFLDOLVWYV

UBS <HV

6XVWDLQDELOLW\ DQG LPS3PW B OHHDMNNM HKOY H DFIFGIRVHER-36 VXSSRUW
FOLHQW GULYHQ ZLWK DOO NF®&VMWPWQDELIOLRWVD GI® EGBGEQWI VXVWDLQDEL
WUDLQHG WR DGYLVH RQ VXWBBEQDEBLUWW\ WRSLIFQG LPSDFW SUHIHUHQF'
VXSSRUWHG E\ VSHFLDOLVWYV ZKHUH QHHGHG EHVSRNH PDQGDWHYV

BRUWIROLR LQYHVWPHQW

&OLHQWYV RSWLQJ LQWR DQ D/GHPLRPW\LNWNYGDYWH ODEOH IURP
FDQ LQWHJUDWH SUHIHUHQFB&' R QP WX®GIP®RQVLF
interests
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2.2 SUSTAINABILITY AND IMPACT PREFERENCES

Key observations

OBSERVATION 1 OBSERVATION 2

Structured processes and MiFID Il regulation has

tools enable wealth managers prevented EU wealth managers

to proactively gather and from implementing more

document sustainability and formal, in-depth sustainability

impact preferences and goals. DQG LPSDFW SUROGOLQJ LQ I

effort to avoid ‘tlient confusion”

Does the wealth manager provide a

structured process for articulating and .V WKH ZHDOWK PDQDJHU VXEMHFW W
documenting sustainability preferences, MIFID Il and therefore need prompting

or do they leave this responsibility solely to gather more in-depth sustainability

to the wealth holder? and impact preferences?

RI RXU ZHDOWK PDQDJHU VDPSOH KDYH S F%/\IIZ}H_YVEV
DQG WRROV IRUPLQJ SDUW RI WKH FOLHQW_RQ RDgGL
D W 8WR GRFXPHQW FOLHQWYVY LQWHUH
SURFHVV WR FDSWXUH SUHGH4QHG VXVWDLQD LW
V LOYHVWPHQWY 3DUDGR[LFDOO\ W]
LPSDFW SUHIHUHQFHV RI WKHLU FOLHQWYV 7K L

HVH H
VHHPLQ (96 HOO°'LQWHQWLRQHG UHJXODWLRQ KD\

FRPSOH[LW\ IURP VLPSOH VXUYH\V DQG IRUPV WRPXO WL
W RP SUDFWLWLRQHUV UHJDUGLQJ LW

L
PROQWK -36 GHYHORSPHQW SURFHVVHV ZLWK
Q Q DC? QiVIVHQWV ‘H VHH FOHDU HYLGHQ

D
DV OHG (8 EDVHG ZHDOWK PDQ

\%
H
FOLHQWY *HQHUDOO\ WKHVH SURFHVVHV \\I/VKH H%&L
FRPSOH[LW\ )RU FOLHQWV XQGHU WKH EHVSR é
[ ) Q Q X vVOX (BESJ/LWB LPSOHPHQW DGGLWLRQDO SUR
HUHQFH JDWKHULQJ SURFHVVHV DQG

EH
WKUHVKROG RQO\ JHQHUDO LQWHUHVW LQ ¥XV\
DQG LPSDFW LV JDWKHUHG ZLWK FOLHQW D&%(LV DLQ
EH\R K HJ WRU\ UHTXLUHPHQWY VR DV Q
WR SUHVHQW WKH ZHDOWK PDQDJHU V VXVWDLODEOH G
EXUGHOQ FOLHQWYV GXULQJ WKH RQERDUGLQJ
LPSDFW R*HULQJ UDWKHU WKDQ FRQGXFW

SUHIHUHQFH JDWKHULQJ

HDOWK PDQDJHUV DUH PDQGDWHG

o
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T
—
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"KHQ VHUYLQJ 8 +1: FOLHQWYV LQ WKH FRQ\zv Ffv'f/
IXOO\ FXVWRPL]HG SRUWIROLRV DOO ZHDQ
DUH UHFHSWLYH WR UHFRUGLQJ DQG GRFXPHQWI
VXVWDLQDELOLW\ DQG LPSDFW SUHIHUHQFHV _KRZF
EDQNV WHQG WR &dhod/ EDW RWQ IR Q

LQGLYLGXDO FOLHQWYV H[SUHVVLQJ LQWHUHVW UDWKHU WKDQ
KDYLQJ SUH GH4QHG SURFHVVHV 8 +1: IRFXVHG

ZHDOWK PDQDJHUV DQG ERXWLTXH 4UPV WHQG WR KDYH
EHWWHU SUH GH4QHG SURFHVVHV GLDORJXHV WRROV DV
ZHOO DV VXVWDLQDELOLW\ DQG LPSDFW FOLHQW MRXUQH\V
WR VXSSRUW WKH UHFRUGLQJ DQG GRFXPHQWDWLRQ

Rl SUHIHUHQFHY DQG -36 GHYHORSPHQW VHH $07L
7LHGHPDQQ *OREDO FDVH VWXG\ RQ S

HR ORXW RI D FOLHQW LPSDFW SUHIHUH
J RRO WR DGGLWLRQDO UHJLRQV

*6XVWDLQDELOLW\ SUHIHUHQFH HOLFLWDWLRQUXQERBUD@ );OEHO D @G WNDHPWOOXD YHGHU 6W *DOOHQ 2FWREHU



https://fsi.unisg.ch/fileadmin/user_upload/HSG_ROOT/Institut_FSI/Dokumente/Sustainable_Finance/Sustainability_Preference_Elicitation_Report.pdf

ORQWH 5RVD +¥%»WWH 6ZL

OBSERVATION 3 OBSERVATION 4

Enabling clients to translate Sustainability and impact
impact intentions into preferences must be
concrete investable goals is ‘actionable’and frequently
considered a core function revisited.

of wealth managers serving

Impact clients. Does the wealth manager integrate

sustainability preferences into

Does the manager offer tools, expertise investment decisions and revisit them
and advisory support to turn my impact regularly through structured reviews?

LOWHQWLRQV LQWR VSHFL6F LOQYHVWPHQW
REMHEWLYHV" YRU FOLHQW SUHIHUHQFHV WR JXLGH LQYHV\
GHFLVLRQV H*HFWLYHO\ WKH\ PXVW DOLJQ 2
WKH ZHDOWK PDQDJHU V DELOLW\ WR PDWFK
2EVHUYHG DSSURDFKHV LQFOXGHG DGYLVRMKHKBGEHGHUHQFHY WR UHOHYDQW LQYHVWPF
GLVFXVVLRQV WKDW HQDEOH FOLHQWY WR SVRBX¥MRYP' HWDLOHG SUHIHUHQFH JDWKHUL
XQFOHDU VXVWDLQDELOLW\ DQG LPSDFW LRQMMKRXMWRQVVRFLDWHG SURGXFWY OHDGV W]
LQWR VSHFL4F LPSDFW JRDOV DEOH WR EHKRDGHUWHGHOLQJ PLVDOLJQPHQW EHWZHHQ
WKURXJK DYDLODEOH LQYHVWPHQW SURGXFRQY HHWIYWERQY DQG 4QDO RXWFRPHV DFKL
R*HUHG ZHUH RIWHQ HQKDQFHG E\ VHFWRUWMKPRO\BRWWIROLR 7KH -36 VKRXOG EH WUH
GHYHORSLQJ FOLHQWY WKHRULHV RI FKDQIW DPQE WRFHXPHQW WKDW LV XSGDWHG UHJ)>
LGHQWL4FDWLRQ RI LQYHVWDEOH WKHPHYV D&/SWRHDPQVMQWY SUHIHUHQFHV DQG 4QDQF
LQ YDULRXV 4HOGV LQFOXGLQJ FOLPDWH VILWBDWHRQLWYXROYH %HVW SUDFWLFHV DPR
VRFLDO MXVWLFH GLYHUVLW\ HTXLW\ DQBD@FIHUMRQGLFDWH D UREXVW LQLWLDO HJ
'(- DQG LQHTXDOLW\ DORQJ ZLWK H[SHUWRISGHHISONQFHY DQG JRDOV ZKLFK DUH UHY
IDPLOLDU ZLWK DVVHW FODVVHV OLNH YHQWHRMWFDORWDOO\ WR HQVXUH RQJRLQJ DOLJ
DQG SULYDWH HTXLW\ FROOHFWLYHO\ HQDEOHG WKH
WUDQVIRUPDWLRQ RI FRQFHSWV DQG JRDOV LQWR
WDQJLEOH LQYHVWPHQWV



2 CLIENT ONBOARDING

CASE STUDY 2

AlTiI Tiedemann Global
$ VWHSY LPSDFW MRXUQH\

INVESTOR NEED ADDRESSED

$ VWUXFWXUHG RQJRLQJ LPSDFW MRXUQH\ WKDW
DOLJQV VWDNHKROGHUV DQG KHOSVY GHBQH LPSDFW
across asset classes can turn vague ambitions

into an actionable investment strategy.

IMPACT JOURNEY HIGHLIGHTS

Value Discovery Survey Thematic prioritization IPS generation

$07L KDV FUHDWHG D G\QDPIB®7$-FRQGXFWHG WKHRU\ RI%%HIRQYIHSRUWIROLR LPSOHPHQWDWL
LQIRUPHG RQOLQH VXUYH\ WKDMW KXKHFKSWR WUDQVODWH IHFO8 HFQWV UHFHLYH D GHWDLOHG -3¢
FOLHQWY DUWLFXODWH WKHMWKMPBXHWWRDQYHVWDEOH VYOWIIDAMXIDIDWNY KRZ DOO DVVHWYV VX
DQG SXUSRVH -Q WKH FRQWEMMW IRWLQJ ZLWK WZR EURDGWKKEHPEVH®RIW V LPSDFW JRDOV DQG

PXOWLJHQHUDWLRQDO IDPLCAMHW DMWKH WAXMVIWBLQDELOLW)\ BQGRIWQRMOOHWL YV ZHOO DV WKH RYHLU
FDQ EH FRPSOHWHG LQGLYLGARQMMRODMLRQFKEO7L LV DEOHWAWUXRXMGHIH RI WKH SRUWIROLR 7K}
PHPEHU DQG WKHQ EH XVHGFWRHQWVYDWRZDUGY PRUH JUBRRRPHQW LV SURIHVVLRQDOO\ GHV
DUHDV RI DOLJQPHQW DQG GLEWHVYME@HOW WKHPHYV VXFK DG HQDEOHV FOLHQWY WR SXEOLF
DFURVV JHQHUDWLRQV 7KLVUHQHQHNOWWHBMDIJULFXOWXUHKRUUW QB WIRDAQDEOH SHHU OHDUQ
FDQ DOVR UHYHDO GL*HULQJILRHOXYHRWLYKHVFK FDQ WKHGQGHMRQVWUDWH KRZ WKHLU LPSDFW

RQ KRZ FDSLWDO VKRXOG EHUGHBEEOWHGEGLQ WKH LOQYHVWPBQM LRP-SIQHPHQWHG

ZKHWKHU WKURXJK WUDGLWLRQDO

LOQYHVWPHQWY SKLODQWKURSLF YHKLFOHV

RU FDWDO\WLF RSSRUWXQLWLHYV



FIGURE 4

The 10 steps of the
AlTi's Impact Journey

$07L KDV FUHDWHG D WHQ VWHS LPSDFW MRXUQH\

for impact-oriented clients. This structured

approach is designed to meet clients
wherever they are in their investment

SDWK ZKHWKHU WKH\ DUH PDNLQJ WKHLU 8UVW

impact investments or transitioning to a
fully impact-aligned portfolio.

IMPACT REFLECTION
REFLECT ON OUTCOMES AND EVALUATE SUCCES

10

IMPACT REPORTING
REPORTING ON BOTH FINANCIAL AND 9
IMPACT GOALS AND CONSIDERATIONS /

TOTAL PORTFOLIO
MANAGEMENT
ALL CAPITAL HAS IMPACT, (R$}
INCLUDING PHILANTHROPIC
CAPITAL

ACTIVE OWNERSHIP AND
POSITIVE ENGAGEMENT

PORTFOLIO IMPLEMENTATION
ACCESS AND CUSTOMIZATION

SHAREHOLDER ENGAGEMENT \\\
7

DISCOVERY
DEFINE VALUES, GOALS, AND PURPOSE

IDENTITY AND STEWARDSHIP
2 EXPLORE IMPACT OF ASSETS ON
IDENTITY AND RELATIONSHIPS

GOVERNANCE
AND EDUCATION
3 FACILITATE
COMMUNICATION,
EDUCATION AND SHARED
DECISION MAKING
IMPACT STRATEGY
AND APPROACHES
4 SUSTAINABLE, POSITIVE
ENGAGEMENT, THEMATIC

AND CATALYTIC INVESTING

THEMATIC PRIORITIZATION
CLIMATE SUSTAINABILITY AND INCLUSIVE INNOVATION

1} e recognize that while the
UHVXOWLQJ UBQDOU SRUV
LPSRUWDQW WKH MRXUQH\ W
a more aligned portfolio is a great
opportunity for learning and growth.”

— Impact journey documentation
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CLIENT JOURNEY — STEP: (3]

3. Portfolio
Implementation

4 Does the wealth manager have
the right expertise, capabilities,
and investment offering that
enable me to create a portfolio
WKDW DFKLHYHV P\ ¢
Impact goals?

While wealth managers can provide

access to individual funds, their primary

value is in implementing and steering

multi-asset class portfolios that consider

the full spectrum of your needs, both

0QDQFLDO DQG LPSDFW UHODWHG

This section shows how wealth

managers are able to deliver against

VSHFLO6F LPSDFW JRDOV WKURXJK
mandates, public market offerings,

private market funds, catalytic

investments, and philanthropy.
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3. PORTFOLIO IMPLEMENTATION

’?@ o
Transitioning Scrutinizing fees
legacy portfolios through an impact lens

‘KHQ EHJLQQLQJ DQ LPSDFW MRBYXU®HYV PEMWIWHQ FRPSOH[ DQG Q
ZHDOWK KROGHUV ZLOO OLNHOR® DY ACDLGI GI\WM. EWEQILHQW EDVLV ZH
SRUWIROLR RI LQYHVWPHQWY BRROMXBMLOHHOA LQ RXU VXUYH\ DQG
VSUHDG DFURVV PXOWLSOH ZHROWKH NQBS$OWYV +RZHYHU IHHV ZL
7R HQDEOH D VPRRWK WUDQVLWHRQLQQYBFWRUVRU ZHDOWK KRO
VKRXOG PDQGDWLQJ D ZHDOWK PDQDJHU

E +DYH DQ LQYHQWRU\ RI WKHLWHKFXRMQWHUDWLRQV LQFOXGH
DVVHWV DFURVV SURYLGHUYV
E .QRZ LI WKHUH DUH IXQGV RUE Transparency: $UH DOO IHHV LQFOXGL
LQYHVWPHQWY LQ WKH OHJDF\ BEBYMWIROLRRURGXFW IRUHLJQ FX
WKH\ ZLVK WR NHHS SODWIRUP DQG SHUIRUPDQFH IH
E 8QGHUVWDQG WKDW WKLV PD\ 6BBDUO\ GLVFORVHG DQG HDV\ WR
GHSOR\PHQW LQWR D QHZ V WH Blighkdnt: 'RHV WKH IHH VWUXFWXU
E :RUN RQ D WUDQVLWLRQ WLPHQIQFH ORML WMIKHLORQJ WHUP LPSDF
OHJDF\ SRUWIROLR ZLWK WKHLBHIGRUPRQFH"
E Accessvs.value: $UH KLJKHU IHHV
MXVWL4HG E\ DFFHVV WR WRS WL
PDQDJHUV GHHS H[SHUWLVH RU
VROXWLRQV"
E Productbias: 'RHVY WKH DGYLVRU
UHFRPPHQG IXQGY GXH WR HPEH
LQFHQWLYHYV RU EHFDXVH WKH\ D
EHVW LQ FODVV"

-PSDFW LQYHVWLQJ RIWHQ UHTXLU
PDQDJHPHQW DQG VSHFLDOL]JHG VRX
MXVWLI\LQJ SU H PADX®XIHH B G

DOLJQPHQW DUH FOHDU $0ZD\V DV
D EUHDNGRZQ DQG GRQ W EH DIUDL
WR FKDOOHQJH VWUXFWXUHV WKD
FRPSURPLVH \RXU LPSDFW REMHFW



3.1

Discretionary and
advisory mandates

Does the wealth manager's mandate
proposal match my sustainability
and impact goals, and does it meet
P\ 6QDQFLDO QHHGV"

-Q DVVHVVLQJ D PDQGDWH S% R&RWHO HRWMLRQ FULWHULRTKHRVXD PH\QGKORZH G WKDW WK
should understand how the wealth SURSRVDO ZLOO EH LI D PDQPOHHQAD ® POGBIWH UHPDLQV W
PDQDJHU ZLOO LQWHJUDWH \DXO\OVIDQ QHEW B HWW GHFLVLRQB FRMREHEBDWHRPIDQLQJ WKH OH
DQG LPSDFW FRQVLGHUDWLRRDLBOWR\GLVFUHWLRQDU\ PDQXGBWHW RQGIZNKWKHU DQ R-
DVVHW FODVVHV DQG KRZ WHKHLAIQND WDAMEEFRQWURO RYHURWKEHVGRNWWEHIBMDOWH WDLOR
LQYHVWPHQWY DFURVV WKH WBBHAWWXR@®BURFHVV DGYLURGLFDGEDWHOHQW LV SURS
&DSLWDO 1RW DOO SDUWV RRARLWRH WRHWRRIFPQ EH VWUXRMHXVUXGYHN WKRXS WKH HQWU
PD\ FRQWULEXWH HTXDOO\ WRZIDAMK\RKROGHU ZLVKHVY WREHVERRREPWOREOWEHEY UDQJH IU
VXVWDLQDELOLW\ DQG LPSDFWRPRDDVHDKHRIHNRUHSRUWIROLRPLROLIHHQPSHOHOWK PDQDJHL
HDFK DVVHW FODVV DQG VW URQWHINNKRK @G UEENHHW LPSDFWHRRXGQYW PLQLPXPV RYHU 86"
DVVHVVHG LQGLYLGXDOO\ LQ WKH FRQWH[W RI ReHU DOO FOLHQWY EHVSRNH I
KRZ LW FRQWULEXWHYVY WR WEBRYHDOOW® POROBHDY® LQ RXU VDPSOH KDYH
DQG LPSDFW JRDOV RI WKH SRUWWRIOQREOH GLVFUHWLRQBOWRPQR®BIWHW FOLHQW V DFF
ZKLOH ReHU VXVWDLQDEOBD @G WKRHRILI LQGLYLGXDO -36 C
'LVFUHWLRQDU\ DQG DGYLVRVUR®XWGCEAWMH\V-W FDQ EH PRURFKERB OVHKAIDLQWRIRXIWLRQV DUF
DUH WKH 5DJVKLS SURGXFWVZRDOGW®R\PDQDJHUV WR SURYRGH. VRWRMIH)SEOWRQDOL]HG C
ZHDOWK PDQDJHUV DOORZLOGWKWRU\ PDQGDWHYV VLQFHLVWHHIXXUHMEWKURXJK D EHVS
WR FRPELQH WKHLU H[SHUWIPRUHQVDWMWHEW DQG SURFHVVVDQWRWH IXOWHE\VKHOI VROX
DOORFDWLRQ LQYHVWPHQWGHO@®HRHNULEREQRH[HFXWH LQY HRWHNVP QW JIP®GMOVF DSSURDFK WHF
VXJIJHVWLRQ UHJXODWRU\ FROUDRHWUHOBWLRQMWMFK FOLHQW B SUSHFQADPQMR EQVXDE® LW LV F
UHJLRQDO QXDQFHV ULVN PDEDIHBHRMQWY DQG VXVWDLNXVELDILGDERL ZKLOH SRWHQW!
DQG UHEDODQFLQJ LQWR D VUIRBIMDAHNVVROEKIW URIQ FH V RQ LPSDFW PD[LPL]DWLRQ LQ I
IRU D FOLHQW RU VDWHOOLWH SRUWIROLR



TABLE 9

WEALTH MANAGER CAPABILITIES

Mandates

WEALTH MANAGER

ABACUS WEALTH
PARTNERS

MANDATE OFFERING KEY FEATURES AND HIGHLIGHTS

7KUHH GLVFUHWLRQDU\ RSWLRQV (6* 6 X\K\W DRQ®\E DHID OMXGP B BUBO R*HULQJ D WKHPDWLF PD
-XVWLFH IRFXVHG RQ VRFLDO MXVWLFH

)XUWKHU WDLORULQJ RSWLRQV IRU ODUJHY%b HFOSRRQM ¢ WDLLUH WWDLRIDEFFOH PDQGDWHY IURP 86" PLC

WKURXJK VHSDUDWHO\ PDQDJHG DFFRXQWVYPSOHPHQWHG WKURXJK &DS6KLIW WKH ORZHVW HQ
REVHUYHG DFURVV WKH VDPSOH IRU SULYDWH PDUNH

3ULYDWH PDUNHWY FDQ EH LQWHJUDWHG WKURXJK LPSDFW DGYLVRU\

SDUWQHU &DS6KLIW

ABN AMRO

'LVFUHWLRQDU\ DQG DGYLVRU\ PDQGDWHV OB WBHFHABHW(BRQDU\ PDQGDWHY IHDWXUH H[SRVXUH
EHIJLQQHUV (6* $GYDQFHG DQG -PSDFWLRBYRAWHMHEW QXEXHcG WKDW LQYHVWYV LQ LQIUDVWUXFW
WDLORUHG LQ D SULYDWH EDQNLQJ FRQWHI®FOXVLRQ

6XVWDLQDEOH DGYLVRU\ PDQGDWHYV WDLOBURIGFYMLMHOLQUWEBYQBOG PLQLPXPV IRU WKH LPSDFW P
PDSSLQJ RI LQVWUXPHQWYV IXQGV DQG VLQg®H VMLROFOL\RGRMREYV WR
FOLHQW (6* SUR40OHYV

ALTI TIEDEMANN
GLOBAL

$00 FOLHQWYV UHFHLYH EHVSRNH PDQGDWI$¥L6DW\EWMRVHQWHI DYWH WKH IXOO 6SHFWUXP RI &DS
DGYLVRU\ RU GLVFUHWLRQDU\ PDQGDWHYV DIFWR\SW B (Q WH/HNE @ O VRHY LQWR PDQGDWHYV XVLQ
FOLHQW HQJDJHPHQW SRUWIROLR DSSURDFK

2QERDUGLQJ DFURVV FDWHJRULHV IRU VVUDWHYHFODORRMDWARIFW PDQGDWHYV DYDLODEOH U
6XVWDLQDEOH 3RVLWLYH (QJDJHPHQW 7KPIPOOWLFQ IPQBLEMPYDWH
PDUNHWV DQG &DWDO\WLF —QYHVWPHQWYV

BASELINE

$00 OLTXLG PDQGDWHV DUH EHVSRNH DQG3PDQDWHIGOBQNHW LPSDFW PDQGDWHY OHYHUDJLQJ W

GLVFUHWLRQDU\ EDVLV H[SHUWLVH LQ HDUO\ VWDJH 9& DUH DYDLODEOH IURF
PLQLPXP

YXQGV DQG LQVWUXPHQWY DUH VHOHFWHG DFFRUGLQJ WR LQGLYLGXDO

FOLHQW SUHIHUHQFHVY DV ZHOO DV WKH 4UP V FRUH WKHPHV FDUERQ

UHGXFWLRQ VXVWDLQDEOH IRRG DQG (6* OHDGHUV

-PSDFW LQYHVWPHQWY DUH VHSDUDWHO\ IDFLOLWDWHG RQ DQ DGYLVRU\
EDVLV

BNP PARIBAS

5HVSRQVLEOH DGYLVRU\ DQG GLVFUHWLRQMKH RORGHBWHYTOKNDODWERQ JLYHV FOLHQWY GHWDLOH
ZLWK DOO LQYHVWPHQWY SURSRVHG UDWH3IDULEORY WXV WDU QERYML WHBQG LPSDFW DVVHVVPHQ
FDVH VWXG\ RQ S SULYDWH DQG SXEOLF DV ZHOO DV LQGLYLGXDO LQV

WKHLU PDQGDWH
%HVSRNH PDQGDWHY WDLORUHG WR VSHFL4F (6* LPSDFW JRDOV

DYDLODEOH IRU +1: FOLHQWYV




WEALTH MANAGER

CAMBRIDGE
ASSOCIATES

MANDATE OFFERING KEY FEATURES AND HIGHLIGHTS

%HVSRNH PDQGDWHY DYDLODEOH LQ ERWK3PXOWEXDQGOLDHOB DXVWWG WR LQVWLWXWL
FODVVHV HJ SULYDWH PDUNHW LPSDFW RRRIGDWHNPLO\ R]JFHV ZLWK FRPSOH[ VWUXFW)>

LQYHVWPHQW VWD-

6NLOOHG LQ VWUXFWXULQJ PDQGDWH UHODWLRQVKLSY WR DOLJQ ZLWK

FOLHQWVY DPELWLRQV IRU HQJDJHPHQW ZL&RK P \P\RHP\S FADIQQR HWY IDRSULYDWH PDUNHWYV D

PXOWLVWDNHKROGHU LQWHUQDO VWUXFWXQMM{UQDO LPSDFW H[SHUWLVH 3ULYDWH PDU
DUH DOVR DYDLODEOH IURP WKH PLQLPXP DFF
PLOOLRQ

CAPE CAPITAL

2¢HU ERWK VXVWDLQDEOH GLVFUHWLRQDUY) P 6 ®AWRAR UR CALIHQGDWEHMV K DVVHWYV DERYH
PLQLPXP D KLJK GHJUHH RI 5H[LELOLW\ DV ZH

/LPLWHG FDSDELOLW\ WR VHW XS DQ LQGLYURKR® $1 WHVAMEDHQWYSHFLDOLVW DQG SULYD'

FRPPLWWHH IRU ODUJH FOLHQWYV ZDQWLQJSWRVUEWRLQ FRQWURO RQ

LQYHVWPHQW GHFLVLRQ PDNLQJ DQG IROORZ D VHPL DGYLVRU\

DSSURDFK

$GYLVH DGYLVRU\ FOLHQWYV RQ LPSDFW IXQGV FR LQYHVWPHQWV DQG
GLUHFW LQYHVWPHQWYV

CAZENOVE
CAPITAL

:KLOVW WKH FRUH EXVLQHVV LV GLVFUHWLRQBWU&D)HQARWVHP & IAITWDG RSWLRQV FDQ EH

FDQ DOVR R*HU DGYLVRU\ PDQGDWHYV 7KH FEUHE®HBWHKYRY XFKHDR « BIKPRGHUV %6& LPSDFW \

VSDQV SXEOLF PDUNHWV WR DQ LPSDFW HQGERXPE GW RSSRRY FURP VSHFLDOLVW LPSDFW
JURXS L H 6FKURGHUV *UHHQFRDW DQG %OXH

JRXU SULPDU\ ULVN SUR40OHV FDXWLRXV EDODQFHG JURZWK DQG

DJJUHVVLYH DSSOLFDEOH DFURVYV DOO VXVUWWHFNH® BWMOBRULRPSDE)N DSSURDFK WR SUL

VWUDWHJILHV LQYHVWPHQWY SURYLGHV D ORZ FRVW HQWU\
PDUNHW LPSDFW DOORFDWLRQ HLWKHU ZLWKL
VDWHOOLWH WR WKH PDQGDWH VHH FDVH VW]

EDMOND DE
ROTHSCHILD

5HVSRQVLEOH DQG 6XVWDLQDEOH GLVFUKMOUROPID PR PERWBWHY DUH XQGHU GHYHOR

ZKLFK DUH DEOH WR EH VHW XS DV FRUH VDWHROMUIHNWQWWRFDQWNIOBWES H[SRVXUH WR SUL

SULYDWH PDUNHW IXQGV WKURXJK D IHHGHU IXQG HQFRPSDVVLQJ SUL
VWUDWHILHV ZKLFK LQFOXGHV ERWK LPSDFW |
PDUNHW IXQGV

GLENMEDE

$GYLVRU\ DQG GLVFUHWLRQDU\ PDQGDWHV&OHNEBWNIERQQ RHUMDWFW KLIK LPSDFW FRQFHVV|

SXEOLF DQG SULYDWH PDUNHW VWUDWHJLIBY UFW VRH YRKH. ]RIGERPARBLGUQIKWRK FDQ EH IDFW

LQYHVWPHQW DSSURDFK DQG WKHPDWLF LAREVWBHPWLRQHDYG LPSOHPHQWHG WKURXJK
SDUWQHU &DS6KLIW

3ULYDWH PDUNHW LQYHVWPHQWY FDQ EH LQWHJUDWHG RU PDQDJHG DV

D FDUYHRXW

LOMBARD ODIER

&/-& GLVFUHWLRQDU\ PDQGDWHV EXLOW YIZRWHHUBHODIDOODYSURBNK LRI KW WDLQDEOH P
(6* LQWHJUDWHG WKHPDWLF WKHPDWLFUHSRUKHABFP®D Q® ORSDAWRQ WR SURWHFW DJDL
ODEHOOHG ERQGYV SULYDWH DVVHWYV D Q GDBICRFNQ DRF WV R ZDHUGNKDWIHIK FRQYLFWLRQ V X\
VWXG\ RQ S DQ LPSDFW DOORFDWLRQ

&/-& GLVFUHWLRQDU\ PDQGDWHY FDQ EH VXSSOHPHQWHG ZLWK
SULYDWH PDUNHW LPSDFW IXQGV

PICTET /HIDF\ OXOWL $VVHW &ODVV 5HVSRQVLE O H 60/DQREEMWHIQIN. DR QR B Q BD SHAHPDWLF FDSDELC
4 UHTXLUHV IXQGV WR VXUSDVV D VSHFW Y ¥ DWHWHOWHHIRY GQ DVVHW PDQDJHPHQW W
IRU LQFOXVLRQ LQ WKH 7KH PDQGDWH ZLA@WRRODGCOYRENURY SULYDWH FOLHQWYV
LQYHVWLQJ LQ WKH WUDQVLWLRQ LQ 4
$ OXOWL 7KHPH —PSDFW VROXWLRQ LQYHVWLQJ DFURVV OLVWHG DQG
SULYDWH PDUNHWY DQG D VXVWDLQDEOH DGYLVRU\ PDQGDWH LV WR EH
UHOHDVHG LQ

UBS 6WDQGDUGL]HG DQG EHVSRNH VXVWDLQD E@XWBLIQMREW HDQWUDWHILF DVVHW DOORFDWLF

GLVFUHWLRQDU\ PDQGDWHY DUH DYDLODEOW BBYHGVRQWBMWBELMY DQG VXVWDLQDEOH VXE

VXVWDLQDEOH VWUDWHJILF DVVHW DOORFIPMRPRIQWR PDUNHW VHH FDVH VWXG\ RQ S \Y
HQJDJHPHQW DOORFDWLRQV VXVWDLQDEOH I>

-QFUHDVLQJ GHJUHHV RI FXVWRPL]DWLRQ BRWEK,P RO Wl WHURXQBYYHORSPHQW EDQN ER!

DV ZHOO DV HQGRZPHQW VW\OH SRUWIROLR FRQ4JXUDWLRQV ZLWK

LQFUHDVHG SULYDWH PDUNHW DOORFDW L R@GW DWRWOPREQ@EDWHYV8DHIORZ FOLHQWY WR VHO

FOLHQWV EORFNV WKDW SURYLGH H[SRVXUH WR VHYHUI
VXVWDLQDEOH RU LPSDFW VWUDWHJILHV DV RS
LQYHVWPHQW VXJIJHVWLRQV

&XVWRPL]HG SULYDWH PDUNHW PDQGDWHV DU
PLOOLRQ
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3. PORTFOLIO IMPLEMENTATION




3.1 DISCRETIONARY AND ADVISORY MANDATES

Key observations

OBSERVATION 1

Mandate structures should )
UHO6HFW WKH FOLHQWUY GHVLUHG
control, customization, and

complexity.
What level of involvement, E Sustainable: $ PRUH SURDFWLYH DSSURDFK
customization, and thematic focus XVLQJ DFWLYHO\ PDQDJHG VXVWDLQDEOH |

DQG LQFRUSRUDWLQJ DFWLYH RZQHUVKLS
9DULDWLRQV R*HUHG E\ DOO WKUHH 4UPV
Elmpact: $ KLJKHU LPSDFW DSSURDFK IRFXVHG
RQ FRPSDQLHV DQG LVVXHUV JHQHUDWLQJ V)
VRFLDO DQG HQYLURQPHQWDO RXWFRPHYV
HQJDJHPHQW DFURVYV HTXLW\ DQG 4[HG LQF
"HDOWK KROGHUV VKRXOG GH4QH KRZ PXFK DQG DQ DOORFDWLRQ WR VHPL OLTXLG LPS

FRQWURO WKH\ ZDQW RYHU WKHLU LQYHVWPHAWM®BEG$%1 $PUR

KRZ WDLORUHG WKHLU SRUWIROLR VKRXOG§S¢¢iaI.}1J5tice: $ WKHPDWLF PDQGDWH FHQWHUH(

WKH VKHOI GLVFUHWLRQDU\ PDQGDWHYV R*HWRREGDHYRQFLQJ VRFLDO MXVWLFH REMHFWL

LPSOHPHQWDWLRQ EXW OLPLWHG FXVWRPL]DBEWIHUIY HKIRQ O\ DW $EDFXV

PDMRULW\ RI RXU VXUYH\ UHVSRQGHQWYV ReHULQJV

DUH PDQDJHG DFFRUGLQJ WR WKH ZHDOWK:IPDQWKHRZYHUYVY VHHNLQJ D KLJK GHJUHH RI

SURSULHWDU\ ORQJ WHUP VXVWDLQDEOH VvINQUD WHID FW WWOHWQPHQW LQ WKHLU LQYHVW|

DOORFDWLRQ WDLORUHG WR WKH FOLHQWWASILAMMNO SV RIMHOXK IDUHGEHVSRNH RU K\EULG VW

FXUUHQF\ VHH SURFHHGLQJ FDVH VWXGLHV 7KHVH

VWUDWHJILF DVVHW DOORFDWLRQV DUH DOYREBLWHWWXHWXUHY REVHUYHG LQFOXGHG

VWDUWLQJ SRLQW IRU FRQVWUXFWLQJ EHVSRNH PDQGDWHYV

XQOHVVY WKH PDQDJHU H[FOXVLYHO\ R « H U V EEHevitSrRéds$trhent committees where

PDQGDWHYV L H *OHQPHGH &DPEULGJH $VVWRHDXHDWWK KROGHU SURYLGHV LQSXW LQ

$07L 7LHGHPDQQ *OREDO %DVHOLQH LQYHVWPHQW FRPPLWWHH EXW GHOHJDWH

H[HFXWLRQ 2¢HUHG E\ &DSH &DSLWDO

$EDFXV $%1 $PUR DQG (GPRQG GH 5RWKVE}susm[Eablebuildingblockmodels where

SURYLGH FOLHQWYV ZLWK DGGLWLRQDO RSWLMRIQN FMMOR. MMDPW ORHWDOHFWY EXLOGLQJ EORFNV !

WKH OHYHO RI VXVWDLQDELOLW\ LQWHJUDWH®ODLDPMWMRHWKKHBDWLF IXQGV RU (6* VLQJO

Re WKH VKHOI PDQGDWHYV 7KHVH SUHGHA4QHEWBMNLWRQ¥XW GHOHIJDWHYV LQYHVWPHQW G

UH5HFWHG YDU\LQJ GHJUHHV RI VXVWDLQDEWXIHNZHDOWK PDQDJHU 2 HUHG E\ 8%6

DPELWLRQ QDPLQJ FRQYHQWLRQV PD\ YDUE )DPLO\ R]JFH LQWHJUDW H\BeldWUXFWXUHYV

FOLHQW V LQWHUQDO LQYHVWPHQW FRPPL)

EResponsibIe: $ OLJKWHU DSSURDFK W\SLFDOO\EH FRQVXOWHG RQ LQYHVWPHQW GHFLVLRC(
LQYROYLQJ SDVVLYH VXVWDLQDEOH IXQGV TKMHEYH VWUXFWXUHYV ZHUH H[SOLFLWO\ GHV
VWDQGDUG H[FOXVLRQV 9DULDWLRQV R*HEMG®EAL 7LHGHPDQQ *OREDO DQG &DPEULG]
$EDFXV $%1 $PUR DQG (GPRQG GH 5RWKVBNN®EGLDWHYV

do | require, and which structure
supports this best?



OBSERVATION 2

Structuring mandates to

accommodate private markets

FDQ SURYLGH HIGFLHQF\ DQG
enable more holistic portfolio

management.
What options does the wealth PDUNHWYV ZLWKRXW GLVUXSWLQJ RYHUDOO SRUWIF
manager offer me for private market VWUXFWXUH 7KHVH DSSURDFKHV W\SLFDOO\ LQYR

EXLOGLQJ SULYDWH PDUNHW DOORFDWLRQV JUDG)
, A RYHU WLPH XVLQJ OLTXLGLW\ SODQQLQJ DQG SRU
of capital calls and distribution, and VHIJPHOWDWLRQ VLPLODU WR KRZ HQGRZPHQWV
thematic alignment with my personal PDQDJH ORQJ WHUP FDSLWDO FRPPLWPHQWYV

goals handled?

integration? How are liquidity, timing

Fully bespoke private market mandates:
ZHUH R*HUHG E\ 8%6 %DVHOLQH $EDFXV $0O7L
7LHGHPDQQ *OREDO &DSH &DSLWDO &D]JHQRYH
&DSLWDO DQG &DPEULGJH $VVRFLDWHV 7KHVH
6RPH ZHDOWK PDQDJHUV ZH VXUYH\HG R*HHQDEOHG FOLHQWYVY WR VHW XS D WDLORUHG PDQG
SULYDWH PDUNHWY DOORFDWLRQV ZLWKLQFR&WMLYWLQJ RQO\ RI SULYDWH PDUNHW DVVHWYV L
PDQGDWHYV EXW WKHVH UHTXLUH FDUHIXO2KLBK FRFRXOIQHEH LPSDFW IXQGV DQG PDQDJHG
WR PDQDJH LOOLTXLGLW\ DQG FDSLWDO FDBOFORUGIDQOOWKR D GHGLFDWHG -36 OLQLPXP PDQGDV
PDQDJHUV XVH VHYHUDO PHWKRGV WR PDNWLBHM YDWHHG IURP 86" PLOOLRQ WR 86"
PDUNHWY DFFHVVLEOH WR WKHLU FOLHQWY PLOOLRQ 6HYHUDO RWKHU ZHDOWK PDQDJHUV
LQGLFDWHG WKDW R HULQJ VLPLODU VROXWLRQV |
Mandate-level integration: BULYDWH PDUNHWYV IRU IXWXUH SURGXFW GHYHORSPHQW
DUH EOHQGHG LQWR D VWUDWHJILF DOORFDWLRQ
LPSURYLQJ SRUWIROLR FRKHUHQFH FRPS D SdmEigwidstructures: were used to
VWDQG DORQH LQYHVWPHQWY 7KLV FDQ DOYWHIDMWH SULYDWH PDUNHWYV LQYHVWPHQWYV VX
OLTXLGLW\ PDQDJHPHQW DVVRFLDWHG ZLWXVFBRISHUWRAQDQFH RU VXVWDLQDEOH LQIUDVWUXFW
FDOOV 7KH IROORZLQJ DOO R*HUHG YDULDMHHROOVYERWR OLTXLG PDQGDWHY 7KHVH LQVWUXPH
WKLV DSSURDFK /RPEDUG 2GLHU &D]JHQRYSHURYLGH SULYDWH PDUNHW LPSDFW H[SRVXUH
&DSLWDO $0O7L 7LHGHPDQQ *OREDO *OHQRH®WHK WRIK SH[LELOLW\ RI ZHHNO\ RU PRQWKO\

&DPEULGJH $VVRFLDWHYV UHGHPSWLRQV 7KLV HQDEOHV WKHP WR EH
PDQDJHG H]JFLHQWO\ LQ OLTXLG SRUWIROLRV $%1
Endowment-style approaches: ~ were used $PUR /RPEDUG 2GLHU DQG &D]J]HQRYH &DSLWDO

E\ &DJHQRYH &DSLWDO 8%6 DQG $0O7L 7LHG®IWBQ@ODWH VHPL OLTXLG SULYDWH PDUNHW IXQG"
*OREDO WR LQFUHDVH ORQJ WHUP H[SRVXUWH WKRLQUNKBMHOLTXLG PDQGDWHYV



OBSERVATION 3 OBSERVATION 4

The breadth and Impact labeling must be clear,
sophistication of the product consistent, and evidenced by
shelf determines the ability investor contribution.

WR IXO000O VSHFLOF FOLHQW QHHGYV

+RZ LV ULPSDFWY GHGQHG LQ D P
Does the wealth manager have DQG GRHV LW UHOHFW UHDO ZRUC(
meaningful coverage of sustainable and enabled by investor capital?
impact funds as well as the expertise

to onboard products aligned with my 7KH XVH RI WKH WHUP LPSDFW YDULHV VLJC

impact goals? DFURVV ZHDOWK PDQDJHUV LQFOXGLQJ LQ V
R*HULQJ -Q OLTXLG PDQGDWHV VRPH ZHDO!
ODEHO IXQG PDQDJHUV LPSDFW DOLJQHG VV

0DQGDWHV DUH VKDSHG E\ WKH UDQJH RI VIXWWPISOFROHZLWKRXW FOHDU HYLGHQFH RI L

VWUDWHJILHY D ZHDOWK PDQDJHU FDQ DFFARQWUWK{WLRQ :HDOWK KROGHUV VKRXOG

WKH VDPSOH DFFHVV WR XQLTXH VWUDWHYIXHK DOVYRBDWLRQV DOLJQ ZLWK WKHLU H[S]

FODVV VSHFL4F H[SHUWLVH DQG EUHDGWKXRIGHRWNMUDIELQJ RI LPSDFW VHH S

ZHUH NH\ GHWHUPLQDQWYVY RI WKH VRSKLVWLFDWLRQ DQG

S5H[LELOLW\ RI WKH PDQGDWH VKHOI 'LWKLQ WKH OLTXLG PDQGDWHYV R HUHG E\ Z
PDQDJHUV VXUYH\HG LPSDFW ODEHOOHG DO
7\SLFDO GL*HUHQWLDWRUYV LQFOXGHG VWUDWHJILHYV ZKLFK KDYH FUHGLEOH LQYHVW

WR LPSDFW LQFOXGH

E Wider asset class inclusion VXFK DV (6*

KHGJH IXQGV VHPL OLTXLG SULYDWH P D UEMELV ownership and engagement strategies

RSWLRQV DQG PLFUR4QDQFH RU VWURQJ HYLGHQFH RI DFWLYH RZQHUV|
E Greater diversity of strategies within asset XWLOL]HG VWUDWHJILHV

FODVVHV LQFOXGLQJ ODEHOHG ERQGV VEKabPI&Wdnss e.g. green, social,

IXQGY DQG (6* HQJDJHPHQW VWUDWHJL H Vsustainability, MDBs LI VHOHFWHG WKURXJK D
EDepthofinternalexpertise VXFK DV WKHPDWLF UREXVW LPSDFW DVVHVVPHQW IUDPHZRUN

DQG DVVHW FODVV VSHFLDOLVWYV WR XQ ERerriliguid private market impact investments

LPSDFWIXO DQG XQGHU WKH UDGDU VWUDWHILHY LFQR4QDQFH VXVWDLQDEOH LQIUDV

VXSSRUW FOLHQWY WUDQVODWLQJ WKHLU YASDFOLTRD®OVYPSDFW GHEW VRFLDO KRXVL

LOWR DFWLRQDEOH LQYHVWPHQWYV

—~QYHVWRU FRQWULEXWLRQ DOVR NQRZQ DV LQYHVW
WR WKH VSHFL4F UROH DQ LQYHVWRU V FDSLWDO SOD
LQYHVWPHQW WR JHQHUDWH VRFLDO RU HQYLURQPHQ
ZRXOG QRW KDYH RFFXUUHG RWKHUZLVH
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CASE STUDY 3

UBS

Sustainable mandates

INVESTOR NEED ADDRESSED

Investors need a comprehensive approach toward

DVVHW DOORFDWLRQ WKDW FRQVLGHUV WKH XQLTX
of individual sustainable strategies, integrates

new strategies as the market evolves and provides

GLYHUVLOFDWLRQ ZLWKLQ DVVHW FODVVHYV

8%6 LQWURGXFHG VXVWDLQDEDHMVWRU LPSDFW VXFK DVLROYHWWPHYMWUDWUDWHJI\ EXLOGLQJ
GLVFUHWLRQDU\ PDQGDWHY GBEYHORSPHQW EDQN ERQGV VXBK/DB@E6* VLQJOH VWRFNV RU C(
$W WKH KHDUW RI WKHLU PD@GIHQHDRIAPHQW IXQGV LQ ERWEDHAREQW IXQGY FRPSRVHG RI
WKH 6 XVWDLQDEOH —QYHVW IDQYG6 WHBWHIAEPH 8%6 KDV RRWU@OHBOLIJQHG LQYHVWPHQWYV L
$VVHW $OORFDWLRQ 6- 6$$ WRKHOYR®OOWKH PDQGDWH VUREH VQRWSMORY DQG PDQDJHG DW
ZHDOWK PDQDJHUV FDQ WDLORWRARQGDUDHWHILHY KDYH PEX6XV HEE WFRIHW LR Q
DFFRUGLQJ WR WKHLU FOLHGQGMWW EOIHV ROSBRAD EFDSLWDO WR EH GHSOR\HG DW
DFURVV HTXLWLHV OLTXLGLWKDMG EROERVW UHFHQW DSGE WL RRYDIMWH 8%6 KDV HQGRZPHQ
8%6 SURYLGHV D JUDQXODU DXSWRDRBOEOH KHGJH IXQGV \DWQ\® M BHRWM. IRIOLR PDQGDWHY WKDW
WR GLYHUVLI\LQJ DFURVYV VXRDWNHW VXN WDLQDEOH 4QD@FHPDQDJHG DFFRUGLQJ WR WKHLU
LQYHVWPHQW VWUDWHJILHV ZLWKLQ HTXLWLHV VXVWDLQDEOH 6$$ HQDEOLQJ FOLHC¢
ERQGV DQG (6* KHGJH IXQGV8%6 DOVR XVHV GLVFUHWLRQ@RWKVEE @QVVIYWHVWPHQW WLPH KRU
FODVV DOORFDWLRQV LQ DGWR/ ROORROMLRE) WR RI WKHLU D
7KLV DSSURDFK HQDEOHV FRPSIUMNKHRVRQHRY HU VXVWDNR BEQWMDWH PDUNHWY DQG WKH 5H]|
GLYHUVLA4FDWLRQ ZLWKLQ DV QNWVRVOMH/YWMVMXQGY RQ WKHWR S QRGXEW VKKK DOORFDWLRQ W
DQG LQFRUSRUDWHY VWUDWBSBGYHVRUWKOLHQWY FDQ VHORBWNWXW WS MHVE OXQ G V
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3. PORTFOLIO IMPLEMENTATION

FIGURE 5

8%6 VXVWDLQDEOH VWUDWHJILF DV
86' IRFXVHG %DODQFHG ULVN SUR:
with hedge funds

JRU LOOXVWUDWLYH SXUSRVHV RQO\

SUSTAINABLE HEDGE FUNDS

MDB BONDS

ESG ENGAGEMENT EQUITIES

THEMATIC
SUSTAINABLE
FIXED INCOME

HEDGE FUNDS

EQUITIES

ESG LEADERS
CORPORATE BONDS

ESG IMPROVERS
EQUITIES

ESG ENGAGEMENT
HIGH YIELD

EMERGING MARKET

ESG LEADERS EQUITIES SUSTAINABLE FINANCE

ESG THEMATIC

EQUITIES
O CASH O HEDGE FUNDS ‘ IMPACT
SUSTAINABILITY
BONDS
Q e Q ‘ FOCUS
6RXUFH $GDSWHG IURP 8%6 6XVWDLQDEOH ~QYHVWLQJ 3RUWIROLR 6- -DQXDU\

FOLHQW GRFXPHQWDWLRQ DOORFDWLRQ SHUFHQWDJH QXPEHUV UHGDFWHG
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CASE STUDY 4

Lombard Odier

CLIC® Discretionary investment mandates

*HQHYD KHDGTXDUWHUV RI /RPEDUG 2C
k /RPEDUG 2GLHU
INVESTOR NEED ADDRESSED

Many investors want to align their portfolios with

long-term global transition themes (e.g., climate,

OQDQFLDO LQFOXVLRQ KRZHYHU D OLPLWHG QXPE!
products are built on a coherent world view that

integrates these themes across the portfolio.

/RPEDUG 2GLHU KDV WDNHQ BXIQinpdi -QYHVWLQJ LQ SURMHFMWM RQYG7KH 7DVN )RUFH IRU &O
DSSURDFK WR WUDQVODWLQJ AKRSDRIBIFMWZLWK PHDVXUDEORAPBOFMY WKH SULPDU\ ERG\ W
Rl JOREDO VRFLDO DQG HQYLURR® BDGMWMDFWLYH JURZW KRYFHIRAUHMX QLA IPHMVH GLVFORVXUHYV |
VA\VWHPV LQWR LQYHVWDEOH WKHPHV DQG 4QDQFLDO LQVWLWXWLRQV KDV UH
SURFHVVHV /RPEDUG 2GLHU 7EKHVIHH R B @ GADRDWW R<HU D VLIRREBDGWGLHU V PHWKRGRORJ\ DV
WKH IXWXUH HFRQRP\ ZLOO B QREPXAMRY WR ODEHOHG ERRIKXW\HDGYDQRHG
/HDQ -QFOXVLYH DQG &OHDWRF/B® DQG VXVWDLQDEOH ERQGV DFURVYV
LQGLYLGXDO WKHPHV /RPEDMG.ZBWHHUPDUNHW LQYHVWPHQWYV DF
7R H[SUHVV WKHVH FRQYLFWHRWR\Y DQLIJRURXV VHOHFWURWODSWRAAXVWYRGHEW LQIUDVWU>
LQYHVWPHQW IUDPHZRUN /RRPEDBXGH WKDW WKHVH ERQG\DQ®Q GHIPG HFMWNXWH FDQ EH LQWHJUI
2GLHU GHYHORSHG &/-& GLVBURWHR@NUNKDW DOLJQ ZL W& VWKPD\WYGD@N-WWRQLYRUHDVH WKH
LQYHVWPHQW PDQGDWHV 2-WHHQ&/-& HFRQRPLF PRGHO MQ3JROVPDFW DOORFDWLRQ 6XVWD
ULVN SUR40HV IURP FRQVHWPHDVIXUD EWR LPSDFW VSHFLDOLVWYV ZRUN ZLWK FOLHQW D
JURZWK WKH PDQGDWHV DUH FRQVWUXFWHG ZKR XVH D SURSULHWDU\ ZHDOWK
EDVHG RQ WKUHH SLOODUV )RU IXQGV ZKHUH /RPEDUG 26GD®W®QLQJ WRRO WR H]FLHQWO\ PDQ
DVVHVVHV WKH (6* PDWHULDOLWALRILWKHWQG FDSLWDO FDOO UHT

E Resilience: ~PSOHPHQWLQJ /RPEDMMUO\LQJ KROGLQJV WKHZAWKKQPWKH SRUWIROLR

2GLHU V LQYHVWPHQW KRXWYMDRRBHG SURSULHWDU\ PHWULFV WR HQVXUH

ZKLOH PDQDJLQJ VXVWDLQ WVEKIDON WAKIRWGIDRRHOGS LQJYV DOLJQ ZLWK WKH &/-&

ULVNV DSSURDFK $Q H[DPSOH RI WKLV LV WKH
E CLIC thematic:. &DSWXULQJ WKHGHNWHGRISPHQW Rl DQ LPSOLHG WHPSHUDWXUH

RI WKH VXVWDLQDEOH WUDQM.K PR DIFGWKDW DVVHVVHV LQYHVWHH

VSHFL4F VXVWDLQDELOLW\PRRISPOY DOLJQPHQW ZLWK IXWXUH FOLPDWH
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FIGURE 6
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(O oasn O arervarve (@) cuicieact “Ultimately, the world will move
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O eoomes O reoncows @ cuememrc socially constructive, and digitally

enabled economic model.”

6RXUFH $GDSWHG IURP /RPEDUG 2GLHU &/-& 0DQGDWH 3LWFKERRN
FOLHQW GRFXPHQWDWLRQ DOORFDWLRQ SHUFHQWDJH QXP E H U V-4 banmaxd dier's \Website



3. PORTFOLIO IMPLEMENTATION




3.2

Public markets

How can a wealth manager
integrate sustainability and impact
considerations into my public
market allocation?

3XEOLF PDUNHWY LQYHVWPHQWY ZLOO W\SLH

FRPSULVH WKH ODUJHVW SRUWLRQ RI \RXU S

\HW XVXDOO\ ReHU IHZHU RSSRUWXQLWLHV IH

LPSDFW WKDQ SULYDWH PDUNHWYVY LQYHVWP
<RX VKRXOG H[SHFW ZHDOWK PDQDJHUV WR
PDQDJH VXVWDLQDELOLW\ ULVN XQFRYHU S
VXVWDLQDEOH LQYHVWPHQW WKHPHY DQG W
LQWHJUDWH VXVWDLQDELOLW\ SUHIHUHQFHYV
JRDOV LQWR \RXU SXEOLF PDUNHW DOORFDW
RZQHUVKLS LQ SXEOLF PDUNHWYV DOVR JLYH
DELOLW\ WR LQFUHPHQWDOO\ LPSURYH SXEO
FRPSDQLHV VXVWDLQDELOLW\ SUDFWLFHV W,
SHUVLVWHQW HQJDJHPHQW ZLWK FRPSDQLH
PDQDJHUV DQG ERDUGYV

:KHUH GLVFORVHG WKH ZHDOWK PDQDJHUYV
WKH VDPSOH PDQDJH RQ DYHUDJH R
WKHLU WRWDO $X0 LQ VXVWDLQDEOH LQYHV

VWUDWHJLHY -QGLYLGXDO FDVHV UDQJH IUR

GLJLW SHUFHQWDJHV WR DOO DVVHWYV LQYH
VXVWDLQDEOH VWUDWHILHV 2YHU RI WKH
$X0 GLVFORVHG E\ WKH ZHDOWK PDQDJHUV L
VXVWDLQDEOH DQG LPSDFW VWUDWHJILHV ZH
PDUNHW VWUDWHJIJLHV HPSKDVL]LQJ WKHLU

LPSRUWDQFH IRU LPSDFW LQYHVWRUV

7KLV VHFWLRQ H[DPLQHV KRZ WKH ZHDOWK P
LQ RXU VDPSOH FXUDWH WKHLU SXEOLF PDU
R HULQJ DQG LQWHJUDWH LPSDFW LQWR WK
VHOHFWLRQ SURFHVVHYV

3. PORTFOLIO IMPLEMENTATION

Impact and impact washing
in public markets

7KHUH LV D JUHDWHU WHQGHQF\ IRU

LQ SXEOLF PDUNHWY FODLPLQJ WKH

LPSDFW ZKHUH WKHUH PD\ QRW EH DC
HYLGHQFH &DSLWDO DOORFDWLRQ H
PDUNHWY DUH PLQLPDO GXH WR LQV

WUDGHG RQ VHFRQGDU\ PDUNHWYV L

DQ LQYHVWRU XVHV WR SXUFKDVH D

GRHVY QRW UHDFK WKH XQGHUO\LQJ 4
SDUWLFLSDWH LQ WKH LQLWLDO SXEC
VHFXULW\ WKHUHIRUH LQ QHDUO\ H
DGGLWLRQDO FDSLWDO LV GLUHFWHG
LQ SXEOLF PDUNHWYVY WUDQVDFWLRQV
LPSDFW RI VKDUH SULFH PRYHPHQWYV
VKRZQ WR EH PLQLPDO

HDOWK PDQDJHUV LQ RXU VDPSOH DC
EURDGO\ VWLOO IDOO LQWR WKH WHP
DQG FRPSDQLHV ZLWK KLJK FRPSDQ\
WKH LPSDFW WKH FRPSDQ\ KDV DQ\zZD
RPLWWLQJ WKH GL*HUHQFH WR LQYH
LH WKHLPSDFW WKDW WKH LQYHYV
FRPSDQ\ ZKLFK FRXOG WKHQ UHVXO
LPSDFW :KLOH FRPSDQ\ OHYHO LPSD
DVVHVV WKH FUHGLELOLW\ RI WKH [X(
WKRVH FRPSDQLHV VKDUHV RU ERQG
DV WRQV RI &2 DYRLGHG RU QXPEH
FUHDWHG VKRXOG QRW EH DWWULEX
LPSDFW RU WKH LPSDFW RI WKH LQYH
WKH FRPSDQLHV ZRXOG JHQHUDWH W
UHJDUGOHVV RI WKH IXQG V LQYHVWP

JUDPHZRUNV VXFK DV WKH -PSDFW OH
SURMHFW V LQYHVWPHQW FODVVL4FD
IRU IXUWKHU LQIRUPDWLRQ DV ZHOO
*XLGH WR -PSDFW FDQ EH XVHIXO IRU
WR GL HUHQWLDWH EHWZHHQ FRPSDQ
LPSDFW DW WKH LQYHVWPHQW OHYHOC

-QYHVWRU LPSDFW WKURXJK -32 SDUWLFLSLEL
XQH[SORUHG KRZHYHU 3LFWHW $VVHW 0DQDJ
FKDQQHO LQ WKHLU WKHPDWLEF IXQG UDQJH

59



TABLE 10

WEALTH MANAGER CAPABILITIES

Public markets

WEALTH MANAGER

ABACUS WEALTH
PARTNERS

PUBLIC MARKET APPROACH PRODUCT OR CAPABILITY HIGHLIGHT

JREXV RQ ORQJ WHUP ORZ FRVW LQYHVWL@BEDPAWRGRFIDOURP/WLFH 6WRFN 3RUWIROLR ZKLFK S
PLVVLRQ DOLJQHG PDQDJHUV WKH $GDVLQD 6RFLDO &DSLWDO (7) GLVWLQJXLVKHV

FRPPXQLW\ VRXUFHG LPSDFW GDWD ZKLFK DOORZV W
'LYHUVLI\ DFURVV IXQG PDQDJHUV WR FRP S\DRUNMHIR MR DWDQGDUG IRU KRZ FRPSDQLHV VKRXOG

HQJDJHPHQW HeRUWV DQG VWUXFWXUD O O\JHQW iHLU DM LWODF LIPORBRPLW\ DQG FOLPDWH MXVWLFH
LQWR PDQDJHU VHOHFWLRQ

ABN AMRO

2SHQ DUFKLWHFWXUH WKDW IRVWHUV ORQ{[MOMW Vit OFWHRQ WR S\HE@HWW VWUDWHJILHV IURP DV
IXQG PDQDJHUV DQG ERXWLTXH 4UPV ERXWLTXHV WKURXJK WKHLU (6* 2ULJLQDOV UDQJH |

$00 UHFRPPHQGHG IXQGYV DUH VXVWDLQDEQKHHE)XQBUNOTWHRUPQEQVXUHV WKDW DOO UHFRPPHQG
LOQWHJUDWH VXVWDLQDELOLW\ FULWHULD

ALTI TIEDEMANN
GLOBAL

-QLWLDO SXEOLF DOORFDWLRQ SURSRVHG3WRDRMWIKY H R QEYRDUOAIEIHR | HPHUJLQJ LPSDFW PDQD.

SXEOLF PDUNHW VWUDWHJLHV FRYHULQJ VXVUW XVXDBOOKN KDRNG WRYEHGHQWLI\ RU GL]FXOW WR DFF

HQJDJHPHQW DQG WKHPDWLF FDWHJRULHVIXUWKHU VFDOH WKH VXVWDLQDEOH LPSDFW LQYHVW
ERWK SXEOLF DQG SULYDWH PDUNHW DSSURDFK

BASELINE 2SHQ DUFKLWHFWXUH DSSURDFK DOORZV %PSKDVQH QVR PHWFKKLIKO\ FXVWRPL]JHG DSSURDFK L
GHWDLOHG VXVWDLQDELOLW\ DQG LPSDFWPHWHNHWNQ@AHR DFRNVY WREURDERZLQJ PRGHO SRUWIR
LQYHVWPHQW XQLYHUVH HQDEOHG WKURXJK D VWURQJ WUDFN UHFRUG
'XH GLOLJHQFH SURFHVV LQFOXGHV GRXEOH PDWHULDOLW\
FRQVLGHUDWLRQV DQG DFWLYH RZQHUVKLS SUDFWLFHV RI IXQG
PDQDJHUYV

BNP PARIBAS

&RPSUHKHQVLYH SXEOLF PDUNHW FRYHUD 41 3ZBWKLEWV RQIREQWHYHM QHUR WUDQVLWLRQ HTXLW

SURGXFWV RIWHQ OHYHUDJHG E\ RWKHU ZH Q@M & UDDHDV HDU VX VW YHID/R/ LWLRQ OHQV DQG LQFOX

ODUJHVW DVVHW PDQDJHU JOREDOO\ E\ VXXRHUH EQ B DXQEDDNVERYYWHN SDUW RI WKHLU PDQD.

RI 4 WR (OHFWULFLHQV VDQV )URQWLHUHV ZKLFK EXLOC
UHQHZDEOH HQHUJ\ SURMHFWV LQ FRPPXQLWLHV PDL
JOREDO VRXWK




WEALTH MANAGER

CAMBRIDGE
ASSOCIATES

PUBLIC MARKET APPROACH PRODUCT OR CAPABILITY HIGHLIGHT

%URDG PDQDJHU XQLYHUVH ZKLFK LQFOXGHR VX SPPRINMWDEREBW REMHFWLYHY &DPEULGJ

VWUDWHJILHV ZLWK 6XVWDLQDEOH DQG —P SEFOM WWRU DRWHN IZH W W RBRWIRUY WR DGYRFDWH

FKDQJH ZKHUH &$ KDV FRQGXFWHG GLOLJIGRINH ORSPHOW H J IRVVLO IXHO IUHH YHUVLR
VWUDWHJILHV

$00 WKLUG SDUW\ DVVHW PDQDJHUV PXVW FRPSOHWH DQ (6* '(-

GXH GLOLJHQFH TXHVWLRQQDLUH DQG DOO &DPEULGJH $VVRFLDWHYV

LQYHVWPHQW SURIHVVLRQDOV FRQGXFWLQJ IXQG GXH GLOLJHQFH PXVW

DVVHVV PDWHULDO VXVWDLQDELOLW\ FRQVLGHUDWLRQV UHJDUGOHVV RI WKH

VXVWDLQDELOLW\ LQWHQW RI WKH VWUDWHJ\ 7KHVH SURFHVVHV DSSO\ WR

ERWK SXEOLF DQG SULYDWH PDUNHWYV IXQG GLOLJHQFH

CAPE CAPITAL

7DUJHWHG VHOHFWLRQ RI LQWHUQDO SURGYRXKWY K LARK IPRUHHHTUO. QX LWLRQ )XQG VHH FD
4[HG LQFRPH EXLOGLQJ EORFNV LQWHJUDWLQJ VXVWDLQDELOLW\
&RPSOHPHQWHG E\ HITWHUQDO DVVHW PDQDJHUV DV UHTXLUHG

CAZENOVE
CAPITAL

$FFHVV WR VXVWDLQDEOH DQG LPSDFW LQ¥HMMIRYHLY YOXEIVIKE $ PRROMMVDODVVHW FODVV IX
SULPDULO\ R*HUHG WKURXJK 5DJVKLS VXWWROYBEOMR XPEWG LPSDFW ZLWKLQ WKHLU O
LQ DGGLWLRQ WR R*HULQJ D EURDGHU UD QKDY W KOWGRVOIEKFBI@G RBEBOQFW UHSRUWLQJ
DUFKLWHFWXUH SODWIRUP

$GGLWLRQDOO\ RQH RI WKH IXQGV KDV EHHQ
&DJHQRYH DVVHVVHV VXVWDLQDELOLW\ FURKGBHOQW\L\DROYLRQWYGCWMR ®DOQIQ WKHLU LQYHVWP
KROGLQJV WR DOLJQ WKH 4UP V VXVWDLQDELOLW\ SULQFLSOHV DFURVV
UHJLRQV DQG DVVHW FODVVHYV

EDMOND DE
ROTHSCHILD

&RPSUHKHQVLYH LQWHUQDO IXQG VKHO! FRNHWLIQYJIPHIMRANHSXYEOQEPDWH ERQG IXQG WKH

DVVHW FODVVHV ZLWK RI LQWHUQDO RSHRF X\DHBHEBRE®AGV RF®BOVYPDMEH LPSDFW ZLWK D

DV 6)'5 SUWLFOH RU $UWLFOH HPHUJLQJ PDUNHWY ZKHUH VLJQL4FDQW LQYH
WKH PRVW WR UHDFK WUDQVLWLRQ JRDOV

'"HGLFDWHG IXQG VHOHFWLRQ WHDP HQVXUHYV WKDW H[WHUQDOO\

VRXUFHG VWUDWHJILHV DUH IXOO\ DOLJQHG ZLWK LQWHUQDO VXVWDLQDELOLW\

DQG LPSDFW JXLGHOLQHV

GLENMEDE

BUHIHUHQFH IRU DFWLYHO\ PDQDJHG IXQGVYOHI® PQH MY HVMWRFBQDIHPHQW WHDP XVHV
GLYHVW DSSURDFK ZLWK DQ HPSKDVLV RQ6A%DWRBRIHOWLRQEDIFHG $FFRXQWYV WR H[SUHVV
WKHPDWLF SUHIHUHQFH WD[ FRQVLGHUDWYRQAV RRIBUBLWXIHG LKIDY Q HBHES H[SHUWLVH VXF

LQ /HDGHUVKLS DQG ORZ FDUERQ HFRQRP\ U
6XVWDLQDELOLW\ GXH GLOLJHQFH SURFHVNYFRIQVLEH WRGRXEQHJI DFFHVV WR H[WHUQDO
PDWHULDOLW\ DQG DQ DVVHVVPHQW RI WK@LRMHOPIH B MHWRWIFOI PR BUHFNLQULGJIH ZLWK
HQJDJHPHQW UHFRUG FOLPDWH DQG IDLWK EDVHG DOLJQHG FXVWRF

LOMBARD ODIER

OL[ RI /RPEDUG 2GLHU PDQDJHG VXVWDLQD/RPHE YW RBIHULHN-QWHUQDO UHVHDUFK SODW

PDLQO\ WKHPDWLFV FRPSOHPHQWHG E\ H[WHIURDOG XM\ WMIKQIRHNIKSHFLDOLVWY WR FUH

WKH RSHQ DUFKLWHFWXUH SODWIRUP WKHPDWLF HTXLW\ IXQGV EDVHG RQ WKHLU &/-
LQFOXGLQJ 30DQHWDU\ WUDQVLWLRQ FLUFX(

-QWHUQDO WRROV DQG IUDPHZRUNV IRU (6/\?WWHVYLDQEWXWKRIWLROHFWUL4FDWLRQ

-PSOLHG 7THPSHUDWXUH 5LVH PHWULFV DQG /2 6)'5 6XVWDLQDEOH

-QYHVWPHQW GH4QLWLRQ DUH XVHG LQ VXVWDLQDEOH IXQG GXH

GLOLJHQFH SURFHVVHV

PICTET

(6* IXQGV VHOHFWHG XVLQJ SURSULHWDU\ 33Xk BWOVL MOREH ODNYMVYRQPHQWDO RSSRUWX
(6* DW 4UP OHYHO LQ WKH LQYHVWPHQW SSURAM VX DF WY HQRARYHWWKLS LQ WUDQVIRUPLC
DQG PRQLWRULQJ UHSRUWLQJ ERXQGDULHV IUDPHZRUN D VFLHQWL4F WRRO
QLQH NH\ (DUWK VA\VWHP SURFHVVHV DQG WKH
6WURQJ WKHPDWLF R*HULQJ ZLWK SURPLQERRMW KXRGCPDYXAK PYZ RYHUDWH VDIHO\ PLQLP
DQG JOREDO HQYLURQPHQWDO RSSRUWXQ LW UHY FUHYHIOM HQ N\ UROPHOWD O GDPDJIH LQV
ZHDOWK PDQDJHUV WK ODUJHVW DVVHW @RRDJIHRQIOBE PRQLBMRULQJ WRRO 7KLV IUDP
VXVWDLQDEOH IXQG DVVHWYV DV RI 4 LQ WKH LQYHVWPHQW SURFHVV IRU RWKHU HQ
IXQGV ERWK SXEOLF DQG SULYDWH

UBS

8%6 *OREDO :HDOWK ODQDJHPHQW R+HU D Q7RIS HQ ® 8 RENAHFOWOHIH 2FHDQV (QIJDJHPHQW )X
SODWIRUP ZLWK WKLUG SDUW\ IXQGV DFURWWUDMWHEDWHIDROLBY ROMHKHNY WR LQYHVW DC
VXVWDLQDEOH VWUDWHJILF DVVHW DOOR FDPRIQRXH FWHHG P R FR ¥ WIX@VY RQWSK WKH JRDO RI LP
DV ZHOO DV 8%6 $VVHW ODQDJHPHQW VXV WRIXWOIREOHY LQYHVWLQJ

VROXWLRQV SUHGRPLQDQWO\ IRFXVHG RQ (6* OHDGHUV DQG

WKHPDWLF DSSURDFKHV

8%6 $0 LV WKH VHFRQG ODUJHVW DVVHW PDQDJHU JOREDOO\ E\
VXVWDLQDEOH IXQG DVVHWYV DV RI 4

5DQNLQJV WDNHQ IURP ORUQLQJVWDU *OREDO 6XVWDLQDEOH )XQG )ORZV 4 LQ UHYLHZ



3.2 PUBLIC MARKETS

Key observations

OBSERVATION 1

The quality of fund due diligence
processes determines the quality
of the product offering.

Does the wealth manager conduct
rigorous ongoing due diligence on

external fund managers that examines all
aspects of a fund’s sustainable investment
approach and strategy, to ensure they truly
are best-in-class?

:HDOWK KROGHUV LQFUHDV LAIVe owhéSid W Validation of external managers

ZHDOWK PDQDJHUV WR FRQGXFNG WRRDRKUK YRWLQJ D QiBrodgd fop-déwm g Wottom-up

LPSDFW GXH GLOLJHQFH RQ SRPQEEHD@®H NH\ FRQVLGH&ahBIE RQV LQ

SULYDWH IXQG PDQDJHUV -DIHOWRWPWQDJIJHUV VXVWDLQREEHMHRIXQIGHGZHDOWK PDQDJHUV ZH
VKRXOG H[SHFW FOHDU GRFXFPHIWB@HHRQVRPH 4UPV LQ RXXNUWIHRBEGHJHO\ H[FOXVLYHO\ RQ I1XQ

RI IXQG VHOHFWLRQ SURFHVMHAWORBRQGHE RKHHFODVVLI\ VXVWBLQDBOBUWFOGW RU HIWHUQD (
VXVWDLQDELOLW\ DQG LPSDBW HYMDBRQWVILEQH RU W UD GLURLYRGHO VLY XWKHDGRRUQLQJIJVWDU
FULWHULD QRW KDYH UREXVW YRWLQJ D@&-HQRUDWHMHHQW XVWDLQDEOH IXQC

SROLFLHYV GLOLJHQFH $00 KDYH GHGLFDWHG
Key criteria include: WHDPV VHOHFWLQJ HIWHUQDO VXVW

6HYHUDO ZHDOWK PDQDJHUVIXEGVHVWIGGHG E\ VXVWDLQDEOH LQY
Exclusions H[SUHVVHG WKDW WKH\ H[SHEROWKIHHLWY DXQGGSURFHVVHY 6HYHUD!

$00 ZHDOWK PDQDJHUV LQ RXNQVDASYYHWR GHPRQVWUDWHARDR WKHRIMKIJEOLFLWO\ YDOLGDWH 1)
VFUHHQ VXVWDLQDEOH DQG XKPSHUW WDMEML.QJ RI WKHLU HWQUDDWRHDMW XVLQJ D ERWWRP XS D
EDVHG RQ DOLJQPHQW ZLWKWKHDOWHINVHY LQFOXGLQJ WIOH YKHRIDJIJDQG H{IWHUQDO GDWD VRXU!
H[FOXVLRQ SROLFLHV ([FOXVZR\Q WRBLFHIHWJIH LQYHVWH D \FRAESORAEHNUI 06&— DQG 6XVWDLQ
DUH GH4QHG DW WKH 4UP SWVREXWWQMWQLGWHG E\ GHWDLOMWG YWDUIMH\MWIGVYHVWUDWHJILHY DJDI
LQ EHVSRNH FRQWH[WY DW WK®\ ZOIIDHOQWK CHYHDAHUYV DVVHXYWWMBLWRBWOLW\ GDWD RQ WKHLU >
:HDOWK KROGHUV PXVW HQVKXUMGN[FWKDPIWRRQO\ SURYLGHKROMUWIGRIW RQ WKHLU
SROLFLHY DUH DOLJQHG ZLWEXWEHUURY BPIQYXBYHPHQWY RU YRWHV FDVW DV
DQG WKDW ZHDOWK PDQDJHUWXBRMH HBHWAHE GHQFH RI D JREXKMWLY AWIFRULQJ DIJDLQVW SUHC
SURFHVVHY LQ SODFH LI HIFBXQHRQYKIDSJBSSURDFK DVVHW FODVV VSHFL4F FULWHULD
YLRODWHG E\ WKH XQGHUO\LQJ IXQGV RU JLYH PDQDJHUV XWLOL]JH D VFRULQJ
LQYHVWPHQWYV &OLPDWH '(- DQG QDWXUH VBUWR.KALU PDQDJHU DVVHVVPHQW :
assessment GHWHUPLQHV ZKHWKHU IXQGV FDQ E
Company impact (double materiality) 6L ZHDOWK PDQDJHUV ZLWKLRQUFIDXEHOWIRYBKBLU VXVWDLQDEOH
$00 ZHDOWK PDQDJHUV LQ RXQGVPPBNHW LQLWLDWLYH WEFRIHHWVZHUHH RO SDUWV LQFOXGHG
FRQGXFW GHWDLOHG DVVHVWRHUGW RGIXBW\V=HUR $O0LDQFHSROQWHJUDWB FRPPXQLFDWHG ED
VXVWDLQDEOH LQYHVWPHQWWIURFINY BYBGV3-V DURXQG PBI@DPHWR WR7HQFRXUDJH H[WHUQD!
SDUW RI WKHLU GXH GLOLIJHQOBRSWRREVWRWUJLQJ PDQDIHQYDIHUWMPR LPSURYH WKHLU VXVW
(LIJIKW 4UPV IXUWKHU VSHFLA4BGFWKOD W WKW\ LOQWR WKHLU GXHVAALRHQWQFBDFWLFHY VHH QH[V
DVVHVV WKH IXQGVY KROGLQDV VRV \WFRPGEW Q\
LPSDFW DQG VHHN LPSDFW PHWULFV UHODWHG
WR XQGHUO\LQJ FRPSDQ\ LPSDFW DV SDUW RI
WKHLU RYHUDOO DVVHVVPHQW RI IXQGV



OBSERVATION 2

Fund-level engagement
by wealth managers is
increasingly relevant.

Does the wealth manager engage
fund managers actively and provide
feedback that drives measurable
change in manager practices?

0DQ\ ZHDOWK PDQDJHUV YLHZ IXQG

PDQDJHU HQJDJHPHQW DV DQ LQWHJUDO SDUW

Rl WKHLU LPSDFW VWUDWHJ\ 5DWKHU

HQJDJLQJ RQO\ ZLWK FRPSDQLHV WKH\ ZRUN

WKDQ

ZLWK IXQG PDQDJHUV WR UDLVH LQGXVWU\

VWDQGDUGV
Examples:

E BNP Parbas's GXH GLOLJHQFH SURFHVYV
OHDGV WR &ORYHU HYDOXDWLRQV

ZKLFK

DUH VKDUHG ZLWK WKH DVVHW PDQDJHUV
%13 3DULEDV WKHQ HQJDJHV LQ GLDORJXH

ZLWK PDQDJHUV RQ KRZ WKH\ FDQ

LPSURYH WKHLU &ORYHU UDWLQJ VHH FDVH

VWXG\ RQ S

E Cambridge Associates DLPV WR

SDUWQHU ZLWK ERWK SXEOLF DQG SULYDWH

PDUNHW IXQG PDQDJHUVY RYHU WKH ORQJ
WHUP DQG KDV D PDQDJHU DVVHVVPHQW
IUDPHZRUN DQG DFFRPSDQ\LQJ WRRO
WKDW WKH\ XVH WR HQJDJH ZLWK IXQG
PDQDJHUVY DQG VHW VKRUW DQG PLGWHUP

WDUJHWV IRU WKHLU LQYHVWLQJ DQG DFWLYH

RZQHUVKLS SUDFWLFHV

ECazenoveCapitaI UHSRUWV WR FOLHQWYV
RQ WKHLU IXQG OHYHO HQJDJHPHQW

WKHLU PXOWL DVVHW FODVV VXVWDLQDELOLW\

IXQGV 7KH\ WUDFN HQJDJHPHQW

IRU

RXWFRPHY DQG GHVFULEH LPSURYHPHQWYV
VHHQ DW WKH IXQG OHYHO GXH WR WKHLU

HQJDJHPHQWY LQ WKHLU LPSDFW UHSRUWYV

7R IRVWHU WUDQVSDUHQF\ DQG HQDEOH

FRQWLQXRXV LPSURYHPHQW ZHDOWK

PDQDJHUV VKRXOG FRQVLGHU VKDULQJ WKH

UHVXOWV RI WKHLU RQJRLQJ GXH GLOLJHQFH

SURFHVVHV ZLWK DOO IXQG PDQDJHUV

LQFOXGLQJ WKRVH QRW VHOHFWHG 7KLV

IHHGEDFN FDQ KHOS IXQG PDQDJHUV

XQGHUVWDQG DUHDV IRU LPSURYHPHQW DQG

DGGUHVY DQ\ VKRUWFRPLQJV

OBSERVATION 3

U.S. wealth managers use
fund selection to advance
industry diversity.

Does the wealth manager
intentionally support diverse
and emerging fund managers?

7KH .QLIJKW )RXQGDWLRQ V UHVHDUFK
GLYHUVLW\ RI 8 6 DVVHW PDQDJHUV \
RI DVVHW PDQDJHUV KDYH RZQHU
ZKLFK LV ZKLWH DQG PDOH 8 6 ZHDO
PDQDJHUV LQ RXU VDPSOH VKRZHG D
WHQGHQF\ WRZDUG SURDFWLYHO\ VX
PLQRULW\ HPHUJLQJ DQG IHPDOH RZ
IXQG PDQDJHUV $V LPSDFW LQYHVWR
PRUH GLYHUVH WKDQ WKH DERYH VWL
PD\ ZLVK WR VXSSRUW DQG HQFRXUD.
PDQDJHUV ZKR FXOWLYDWH D PRUH L
UHSUHVHQWDWLYH DQG GLYHUVH 4Ql
LQGXVWU\ ([DPSOHV LQFOXGHG

EAbacus LV DQ LQLWLDWRU VLIJQDWRU\
'"LOLJHQFH 4XHVWLRQQDLUH ZKLI
WR VWLPXODWH WKH DOORFDWLRQ |
FDSLWDO WR PLQRULW\ OHG IXQGYV |
LQWHJUDWLRQ RI UDFLDO HTXLW\ FF
LQWR 4UPV GXH GLOLJHQFH SURFH)

E Cambridge Associates broadened its
UHVHDUFK VFRSH WR LQFUHDVH WK}
RI GLYHUVH PDQDJHUV LW LQFOXGH
GLOLJHQFH SLSHOLQH $V SDUW RI 1
XQFRYHU D JUHDWHU QXPEHU RI GL
IXQG PDQDJHUV WKH 4UP VDZ DVVH
DGYLVHPHQW $X$ LQYHVWHG ZLWK
PDQDJHUYVY JURZ DW D FRPPHQVXUDW
2Q ODUFK WKH 4UP UHSRUWHG
Rl $X$ ZDV FRPPLWWHG ZLWK GLY

PDQDJHUV XS IURP LQ

E AITi Tiedemann Global H[SOLFLWO\
FRQVLGHUV HPHUJLQJ PDQDJHUV DV
WKH WKHPDWLF LQYHVWPHQW SLOO
SRUWIROLRY DQG DSSOLHV D JHQGH
HTXLW\ OHQV LQ WKHLU IXQG VHOHF

&% GH4QHV D GLYHUVH PDQDJHU DV DQ LQYH
WHDP ZKHUH DW OHDVW Rl WKH HFRQRPLF\
GLVWULEXWHG WR LQGLYLGXDOV ZKR DUH FD\
XQGHU UHSUHVHQWHG JURXSV LQ WKH LQYHV
7KLV UHSUHVHQWDWLRQ LV PHDVXUHG DFURV
DQG HWKQLFLW\



OBSERVATION 4

Wealth management clients E6WURQJ DFWLYH RZQHUVKLS DSSURDFKHV UHO\
: RQ WKHPDWLF H[SHUWV LQ VSHFL4F DUHDV VXFK
should expect detalIeFj’ DV FOLPDWH VRFLDO MXVWLFH DQG ELRGLYHUV
outcome-oriented active JXLGH FRPSDQ\ HQJDJHPHQW VRPH 4UPV
ownership reports for both KDYH LQ KRXVH WKHPDWLF H[SHUWV DQG RWKHU

ZRUN ZLWK HWHUQDO SDUWQHUV
external fund managers and

; E'XH WR WKH UHVRXUFH LQWHQVLW\ FRRUGLQDW!

Intema”y managed funds. DQG H[SHUWLVH UHTXLUHG IRU HeHFWLYH
HQJDJHPHQW VRPH ZHDOWK PDQDJHUV ZLWK
DVVHW PDQDJHPHQW GLYLVLRQV RXWVRXUFH

Can the wealth manager provide WKHLU HQJDJHPHQW WR VSHFLDOLVW VWHZDUGYV

active ownership reports that include FRPSDQLHV $%1 $PUR IRU H[DPSOH ZRUNV

~ KH VSHFLDOLVW DFWLYH RZQHUVKLS VHU
VSHFLGF HQJDJHPHQW RXWFRPHWV déLc‘ﬁc’;HU 6 THUPHY
show a productive, deeply-informed

engagement and voting approach by E$FWLYH RZQHUVKLS UHSRUWV GHWDLOHG

the fund managersintheportfo"o? SDUWLFLSDWLRQ LQ FROOHFWLYH HQJDJHPHQW
H*RUWV VXFK DV SDUWLFLSDWLRQ LQ &OLPDWH
DQG 1DWXUH &ROOHFWLYH HQJDJHPHQW

FDQ EH PRUH SRZHUIXO WKDQ LQGLYLGXDO
HQJDJHPHQW DQG VKRXOG EH FRQVLGHUHG D
7KH ZHDOWK PDQDJHUV ZLWK H[WHQVLYH DVSRW.WLYH VLJQDO IRU ZHDOWK KROGHUYV
PDQDJHPHQW FDSDELOLWLHV LQ RXU VDPSOH DOO
FRPSLOH H[WHQVLYH DFWLYH RZQHUVKLS UHBRUMWKROGHUV VKRXOG FULWLFDOO\ UHDG WKH
WKDW DUH DYDLODEOH WR FOLHQWYV 6RPHREZQHWIBEQS UHSRUWYV Rl WKHLU SRUWIROLRV IXQC
REVHUYDWLRQV IURP WKHVH UHSRUWYV WR DVVHVV WKH FUHGLELOLW\ Rl WKHLU IXQGV DF
RZQHUVKLS DSSURDFK DQG LQYHVWRU OHYHO LPS
E7KHUH KDV EHHQ D ZHOFRPH VKLIW IURP Rl WKHLU SXEOLF PDUNHW VWUDWHJLHYV )RU IXUW
IRFXV RQ DJJUHJDWHG HQJDJHPHQW DQGLQIRUPDWLRQ WKH 81 3ULQFLSOHV IRU 5HVSRQVL
YRWLQJ PHWULFV WR LQ GHSWK FDVH VWX@GYHVWPHQW KDV FUHDWHG HYDOXDWLRQ WRROYV
WKDW LOOXVWUDWH WKH SURFHVV DQG UMWAKHOWRARQHUV WR HYDOXDWH WKH DFWLYH RZQHL
SDUWLFXODU HQJDJHPHQWYV SUDFWLFHV RI IXQG PDQDJHUV

* 35— $FWLYH RZQHUVKLS ODQDJHU HYDOXDWLRQ WRRO




OBSERVATION 5 OBSERVATION 6

Active funds favored over Global banks offer extensive
passive funds. sustainability coverage of
Individual stocks and bonds;

'RHV WKH ZHDOWK PDQDJIHU MxvwLnWhile Separately Managed

their active fund selection with clear ACC(_)U”JFS (SMAs) a_HOW _t_he
evidence of engagement, impact application of sustainability
contribution, and differentiated or impact criteria to clients'

sustainability strategies?
Or would a more intentional use
of passive vehicles allow greater

6H[LELOLW\ DQG FDSLWDO IRU GHH S Hdn kR iftiWhanager provide

elsewhere in the portfolio? transparency on individual securities
within client portfolios, and build
SMAs tailored to the client’s

1HDUO\ DOO ZHDOWK PDQDJHUV VXUYH\HG H[SUH \sustainability and impact needs?
D FOHDU SUHIHUHQFH IRU DFWLYHO\ PDQDJHG
VWUDWHJILHV LQ SXEOLF PDUNHWV FLWLQJ WKH 5H[LELOLW\
WR GHYLDWH IURP EHQFKPDUNV DQG WKH HQKDQFHG
DELOLW\ WR SUDFWLFH DFWLYH RZQHUVKLS WKURXJIREDO EDQNV LQ RXU VDPSOH GHPRC(
YRWLQJ DQG HQJDJHPHQW JUHDWHU GHSWK DQG FRYHUDJH IRU |
ZDQW LQVLJIKW LQWR WKH VXVWDLQD!|
+RZHYHU SDVVLYH LQYHVWPHQW YHKLFOHV VXFKIQGLYLGXDO VWRFNV DQG ERQGV LQ
VXVWDLQDELOLW\ DOLJQHG (7)V DQG LQGH[ IXQGV FDQ
SOD\ D FULWLFDO UROH LQ D ZHOO GHVLJQHG LPSBBBRE FRYHUV D ODUJH XQLYHUVH RI L
VWUDWHJI\ %\ R*HULQJ EURDG PDUNHW H[SRVXUH DQG FDQ SURYLGH LQGLYLGXDO KRC
ZLWK LQWHJUDWHG YDOXHV VFUHHQV DW VLJQL4FDCRWOROLPDWH FKDQJH ZDWHU SROC
ORZHU FRVW SDVVLYH SURGXFWV DOORZ LQYHVWREBVWH SHRSOH SURGXFWV DQG VH
WR SUHVHUYH IHHV DQG UHDOORFDWH FDSLWDO WRIFMHUQDQFH DV ZHOO DV DJJUHJDW
KLJKHU LPSDFW DUHDV VXFK DV SULYDWH PDUNHWVPHWULFV DJDLQVW WKHVH WKHPHV
FDWDO\WLF LQYHVWPHQWY RU KLJK HQJDJHPHQW
WKHPDWLF IXQGV 7KLV DSSURDFK FDQ HQKDQFH DDQ\ ZHDOWK PDQDJHUV LQ RXU VDPS
ZHDOWK RZQHU V WRWDO SRUWIROLR LPSDFW ZLWHKFSOMDWHO\ 0DQDJHG $FFRXQWV 609
VDFUL4FLQJ SRUWIROLR H]FLHQF\ ZKR ZLVK WR GLUHFWO\ RZQ LQGLYLG
DQG ERQGYV DQG DSSO\ WKHLU VXVWD
$EDFXV VWDWHG WKH EHQH4WV RI OHYHUDJLQJ LPSDFW JRDOV WR HYHU\ KROGLQJ Of
SDVVLYH IXQGV LQ WKHLU DSSURDFK DV :KLOH RMWPFLOLWDWH YRWLQJ DQG HQJIDJHPHG
LPSDFW YDOXHV SKLORVRSK\ LV PRUH DFWLYH ZHZKR XWLOL]H 60$V 6RPH 4UPV DOVR X
EHOLHYH LQ ORQJ WHUP SDWLHQW ORZ FRVW LQWHRVERMXIQIG FXVWRP WKHPDWLF SRUWIF
DV D VPDUWHU 4QDQFLDO VWUDWHJI\ VHSDUDWH WKHLU 4UP V H[SHUWLVH DQG R<HU W
IURP LQFRUSRUDWLQJ YDOXHV 7KHLU PRGHO EURDGHU FOLHQW EDVH
GHPRQVWUDWHVY WKDW LPSDFW DQG SDVVLYH LQYHVWLQJ
DUH QRW PXWXDOO\ H[FOXVLYH UDWKHU LPSDFWEDGRmEN R-HUV 60$V ZLWK WKH WKHPH
FDQ EH SXUVXHG DFURVV DVVHW FODVVHV ZKLOH OLNH ZRPHQ LQ OHDGHUVKLS  UH\
PDLQWDLQLQJ GLVFLSOLQHG FRVW HeHFWLYH H[SRY6¢UH6 HTXLW\ DQG HQYLURQPHQ\
WR SXEOLF PDUNHWYV DFFRXQWDELOLW\ 8 6 HTXLW\

single security allocations.



CASE STUDY 5

BNP Paribas

Enhanced client transparency and due
diligence through the ‘Clover evaluation’

FIGURE 7

BNP Paribas’s Clover ratings

ne s 3

FROM A LOW CONSIDERATION OF SUSTAINABILITY RISKS TO A HIGH INTEGRATION OF SUSTAINABILITY

INVESTOR NEED ADDRESSED

Investors often lack transparent, easy
to understand ratings to evaluate

the quality of sustainable or impact
funds, and the credibility of managers’
sustainability or impact claims.

%13 3DULEDV LQWURGXFHG W& @&DBYEDV DOVR DFWLY HGFSleperialoguss were very
HYDOXDWLRQ LQ VHHLQJIUDWHAE PHRVKRGRORJLHV DV VH F valwble enconnaging many
VWDQGDUGL]H WKH FRPSDULNRBKRDVYXE@®VFODVYV DV QHZ G a¥set managerHy enhance their
DFURVV DVVHW PDQDJHUV D @G M\VOMHED FODVWDW EHHQ WK ipractioes. Qur\aim was to honestly
JUDGLQJ WKHP RQ D XQLTXHWEKBQAKWRZUMWKVHG DYDLODELO L expand the wesaeiumrrse
FOHDU DVVHW FODVV VSHFLAK GG POQVIRIQW ROHHG WR F R Phile nzaimaining our quality

ZKDW HDFK JUDGH HQWDLOV (XMIRBSHDW. BEBIVXODWLRQV standards, essentially motivating

ZDV SLRQHHULQJ WKLV DSSURDFK DW D WLPH our managers to improve.”

ZKHQ VXVWDLQDELOLW)\ IXQG@KWDWHQHWYXRI WKH &ORYHU UDWLQJV KDYH

QRW \HW H[LVW :KLOH &ORYHBHHLDWKQ HH RO $V RI 4 %13 3DULEDV LV SLORW!

LQLWLDOO\ DSSOLHG WR VX\BMH@ODE BKLIX® GWKHLU UHFRRARROBHGER JHQHUDWH TXDOLWDWLY

WKHVH ZHUH VRRQ H[SDQGHG W@®RLYBEYKGMHQG GLVFUHWLRRD UV VPRKE DWWYQJV OHYHUDJILQJ G

WUDGLWLRQDO IXQGV DQG SEFYDMM IPBONBW SLFWXUH WRRFMOK MQWMVDVVHW PDQDJHPHQW GLY

SURGXFWV IRU FRQVLVWHQF\ DQG DGYLVRUV RQ WKH VXBWDWQDEDOLWLFY WR SURYLGH IXU\
FUHGLELOLW\ RI LQGLYLGXWW® SORBRAMWVLQ LPSDFW UHSRUWLQ

5DWKHU WKDQ UHO\LQJ RQ GDRWPPSDRDPE®HUNFURVYV DVVHSORGBUVHIYWLQJIV

VXVWDLQDELOLW\ UDWLQJV WKGIG&DRWIHIKW LQWR WKH RXWFRPH RI %13

UDWLQJV XWLOL]H UDZ VXVWDERDEEDVWGXCHD WDOLJHQFH SURFHVV

IURP PXOWLSOH VRXUFHV WFE GHRMD®RISY D IRXQGDWLRQ WR HQJDJH

D FRPSUHKHQVLYH ERWWRP XBDQREHUV WR LPSURYH WKHLU

WRS GRZQ YLHZ RI IXQGV VXVWOLQDEQDEWN LQYHVWPHQW DSSURDFKHV

DSSURDFKHV DQG WKH VXVWDD@EELQIDVEFRUH SDUW RI %13 3DULEDV

SUR40HV Rl WKHLU XQGHUO\LYWKROGGYKLS DFWLYLWLHV



3. PORTFOLIO IMPLEMENTATION

%13 3DULEDV )RUWLV +4




CASE STUDY 6

Cape Capital

Nature Positive Transition strategy

INVESTOR NEED ADDRESSED

Few multi-asset class strategies exist that
enable investors to target natural capital and
biodiversity themes across asset classes and
prioritize engagement to guide companies in
their “nature positive transition”.

$FURVV WKH VDPSOH YHU\ |I9DWKDOWK DSLWDO DQG ELRGLYHUVLW\ LQWHQVLW\
PDQDJHUV R*HUHG PXOWL DVVHERUNODQVVZLWK VSHFLDOLVW LPSDFW GDWD
SXEOLF PDUNHW VWUDWHJL HSWRFAOGHEY RPRDSURYLGH WKLY GDWD DW WKH
VSHFL4F WKHPH &DSH &DSLWBOGLQDVOXHYHO DQG VWUDWHJI\ OHYHO 7KH
3RVLWLYH 7UDQVLWLRQ 6WUDWHDWHEULQDWHVWY LQ LQGXVWULHV VXFK DV
WRJHWKHU WKLUG SDUW\ IXQ®GXFMWWHIDAMHD®G PDWHULDOV ZKLFK H[KLELW
DFURVV DVVHW FODVVHV WKHRPKWUD®IBANXUDO FDSLWDO DQG ELRGLYHUVLW\
DSSURDFKHV IRFXVLQJ RQ DIGBVHYVLWY WKDQ WKH RYHUDOO HTXLW\ PDUNHW
WKH JOREDO HQYLURQPHQWD® G WKHVHRRUH R*HU WKH PRVW SRWHQWLDO
HLWKHU ELRGLYHUVLW\ ORVVRUHPBYBRYHMPHQW (QJDJHPHQW LV D FRUH
H]JFLHQF\ DQG SROOXWLRQ FRRAXVRO WKH VWUDWHJ\ ZLWK WKH XQGHUO\LQJ
DQG FOLPDWH FKDQJH IXQGV SHUIRUPLQJ RYHU HQJDJHPHQWYV

LQ &DSH &DSLWDO SURDFWLYHO\
$V WKH QDPH Rl WKH 1DWXURBRVWWRUYHWKH RXWFRPHV RI WKHVH
7UDQVLWLRQ 6WUDWHJ\ VXJIHYIDIHPWYWRFXKLFK LV D NH\ IRFXV LQ
LV RQ WUDQVLWLRQ &RUH WWRKWMKUVFRYWRINPRKVLRQV ZLWK WKH XQGHUO\LQJ
LV WUDFNLQJ FXVWRPL]HG PWWUUBVSRQW\ IXQG PDQDJHUV



3. PORTFOLIO IMPLEMENTATION

FIGURE 8

1IDWXUH SRVLWLYH WUDQVLWLRQ \
lllustrative allocation

L/S CLIMATE IMPACT FUND L/S RENEWABLE OPPORTUNITIES

CIRCULAR ECONOMY FUND

MULTI CREDIT
FUND

FORESTRY FUND

Long/Short
Equity

GREEN BONDS
FUND

Fixed Public
Income Equity

NATURAL
CAPITAL FUND

TARGET NET ZERO
FUND

BIODIVERSITY FUND

ENERGY TRANSITION FUND

TOTAL RETURN CREDIT FUND

WATER FUND

O PUBLIC EQUITY
‘ FIXED INCOME

‘ LONG/SHORT EQUITY



3.3

Private markets

Does the wealth manager have
exceptional capabilities in private market
impact funds and a strong pipeline that
enables me to achieve my impact goals?

3ULYDWH PDUNHWYVY SOD\ D FULWLFDO UROH LQ WXUQLQJ \RXU
LPSDFW JRDOV LQWR DFWLRQDEOH LQYHVWPHQWY 8QOLNH
SXEOLF PDUNHWYVY SULYDWH HTXLW\ YHQWXUH FDSLWDO
UHDO DVVHWYVY DQG SULYDWH GHEW HQDEOH FDSLWDO WR EH
GHOLYHUHG GLUHFWO\ WR LPSDFWIXO DQG PLVVLRQ GULYHQ
HQWHUSULVHY DV ZHOO DV XQGHUVHUYHG VHFWRUV

HDOWK KROGHUV DVVHVVLQJ ZHDOWK PDQDJHUV SULYDWH
PDUNHW FDSDELOLWLHVY VKRXOG HYDOXDWH WKHLU FDSDELOLWLHV
LQ WKH IROORZLQJ DUHDV GHDO VRXUFLQJ QHWZRUNV GXH
GLOLJHQFH WKHPDWLF H[SHUWLVH OLTXLGLW\ PDQDJHPHQW
SULRU GHDO KLVWRU\ DQG LQYHVWPHQW VWUXFWXULQJ IRU
DFFHVVLELOLW\ DQG OLTXLGLW\

-Q WKLV VHFWLRQ ZH H[DPLQH WKH ZLGH UDQJH RI
DSSURDFKHY DQG RSSRUWXQLWLHY RXU VDPSOH ReHUYV



Challenges for
wealth managers
In developing
private market
Impact offerings

Private market investments,
while often rewarding from an
impact perspective, frequently
present the greatest challenges
for wealth managers to offer
clients. This can be seenin

the fact that an average of
3.3% of client assets* at each
individual manager is allocated
to impact strategies.

ZKHUH LPSDFW $X0 ZDV GLVFORVHG

3. PORTFOLIO IMPLEMENTATION

2*HULQJ SULYDWH PDUNHW LPSDFW
FOLHQWY SUHVHQWY VHYHUDO FKD

E Long time horizons and high liquidity
requirements
7UDGLWLRQDO SULYDWH HTXLW\
FDSLWDO IXQGV W\SLFDOO\ ORFN
\HDUV DQG UHTXLUH OLTXLGL
DYDLODEOH IRU FDSLWDO FDOOV

E Higher risk
&RPSDQLHVY LQ HDUOLHU VWDJHV
ULVNLHU DQG KDYH D KLJK SRWH
PDNLQJ PDQ\ SULYDWH PDUNHW L
RQO\ DSSURSULDWH IRU LQYHVWI
ULVN WROHUDQFH DQG DSSHWLW

E High minimum ticket sizes
0DQ\ LQVWLWXWLRQDO JUDGH L
LQYHVWPHQW IXQGV UHTXLUH PL
LQYHVWPHQWYV RI 86" 0 :HDOW
PDQDJHUV PD\ UHTXLUH FDSDELO
LQ LQYHVWPHQW VWUXFWXULQJ \
PLQLPXP LQYHVWPHQW VL]HV GR:
PDQDJHDEOH OHYHOV IRU SULYD\

E Closed-ended structures
&ORVHG HQGHG IXQGV DFFHSW L«
LQ D VSHFL4F DQG WLPH OLPLWH
QHFHVVLWDWLQJ WKH DOORFDWL
IRU IXQG GXH GLOLJHQFH DQG SU
UDLVLQJ 7KLV FRQWUDVWYV ZLWK
VWUXFWXUHYVY ZKLFK FDQ FRQWL(
DYDLODEOH RQ ZHDOWK PDQDJHL
VKHOYHV DQG DFFHSW QHZ FDSL\

E Deep thematic expertise and private
market expertise
7KH DELOLW\ WR H*HFWLYHO\ SHL
GLOLJHQFH RQ SULYDWH PDUNHW
UHTXLUHYV H[WHQVLYH WKHPDWLF
VSHFL4F H[SHUWLVH ZKLFK PD\ Q
DYDLODEOH DW DOO ZHDOWK PDC

E Business relevance and business case
JRU ZHDOWK PDQDJHUV WR VXFFF
ReHU LPSDFW IXQGV WKH\ PXVW
FOLHQW GHPDQG DQG LGHQWLI\ |
FOLHQWY FDSDEOH RI DOORFDWL
PDUNHWYV JHQHUDOO\ DQG WR LQ
VSHFL4FDOO\ 3UR4WDELOLW\ LV
UHDFKLQJ VSHFL4F FDSLWDO UDL
HDFK IXQG R*HUHG RQ WKHLU SO

7KHVH FKDOOHQJHV KHOS H[SODLQ
ZHDOWK PDQDJHUV R+HU SULYDWH
LQYHVWPHQWY DQG ZK\ RXU VDPSC
ZHDOWK PDQDJHUV DW YDULRXV VV
LQ WHUPV RI R*HULQJ SULYDWH PD!
LQYHVWPHQWYV



TABLE 11

WEALTH MANAGER CAPABILITIES

Private markets

WEALTH MANAGER

ABACUS WEALTH

PRIVATE MARKET APPROACH PRODUCT OR CAPABILITY HIGHLIGHT

B3ULYDWH PDUNHW LQYHVWPHQWYV IDFLOLWB®BMHEQWKUR X M WKDF XOMHEBLFDWHG LPSDFW DGYLVRU\

PARTNERS &DS6KLIW SDUWQHUVKLS LQQRYDWLRQ LQ LWVHOI 'XH WR WKH DSSURDFK V VX
VHHNLQJ IXUWKHU SDUWQHUV WR EURDGHQ LWV ReHU
$EDFXV DOVR PDLQWDLQV D FXUDWHG LQWHUQDO OLVW RI 4YH SULYDWH
PDUNHW LQYHVWPHQW R+HULQJV SHU \HDU IRU FOLHQWV ZLWK XQGHU
86' PLOOLRQ LQFOXGLQJ PDUNHW UDWH DQG FDWDO\WLF LPSDFW 4UVW
IXQGV
ABN AMRO 5DQJH RI OLTXLG PLFUR4QDQFH DQG LPSDRBW SYPYRWH EREWGIKQ ®VGHGLFDWHG LPSDFW IXQG Pl

LWV (XURSHDQ EX\RXW VWUDWHJ\ 7KLV VWUDWHJ\ LC
JLUVW GHGLFDWHG SULYDWH PDUNHW LPSDRW R T WY QHR/KRE BEEHRWIVK IRFXVLQJ RQ KHDOW

LQ WKH IXQG IROORZV D PXOWL WKHPDWVEdXKNBWHDRF EXWRXWQG D VXVWDLQDEOH SODQHW
VWUDWHJ\
ALTI TIEDEMANN %URDG LPSDFW R«HULQJ SULYDWH PDURMW RISYRORWXHEVVEIHHWDLOHG WKHRULHV RI FKDQJH L

GLOBAL

R*HUHG SHU \HDU ZLWK GHHS VHFWRUDO H\WHPMMWRI DQE OXKWHFBPWIFQRYDWLRQ DQG FOLPDWH V

QLFKHV LQ WKH EURDGHU WKHPHV RI FOLPDWHROX/VQDLQBW LIGIWR D@E QDWXUH EDVHG VROXWLR

LQFOXVLYH LQQRYDWLRQ FUHDWHG 3( 9& VHFWRU ODQGVFDSHV LQ WKHVH DUHI
JXLGH WKHLU LPSDFW R«HULQJ

BASELINE

6SHFLDOL]HV LQ HDUO\ VWDJH 9& IXQGV LGRAHFKH WRG GQRYOM.YWRIXQG PDQDJHUV LQ KDUG W
UDLVH IRU WKHPHYV WKHPHV VXFK DV UHJHQHUDWLYH DJULFXOWXUH DQG

VHH FDVH VWXG\ +DYH IDFLOLWDWHG GLUHFW LQYH
2Q DYHUDJH  SULYDWH PDUNHW LPSDFW IXQGNYDWL YHDRRAHIBBHAY VXFK DV IRRG WHFKQRORJ\
DYHUDJH DPRXQW IRU 4UPV RI WKLV VL]H PXVKURRPV

BNP PARIBAS

&RQWLQXRXV SLSHOLQH RI SULYDWH P DU N % W3 RE-SRLUQVK@\L MARWHRS WDHELQJ IRU LWV 6RODU —PS)»
SHU \HDU DFURVYV LOOLTXLG DQG VHPLOLTXXGG. PQDFMN RYFHRIVW K LZWWHKVWKH 6RODU —PSXOVH IR
IXQG ZLOO LQYHVW (85 PLOOLRQ LQWR KLJK SRWH(
&RYHUDJH DFURVV 3( DQG 9& VWUDWHJLHVFVXFKWIWHEXWRK W KDH B FIRRORJLFDO WUDQVLWLRQ (DF¥
LQYHVWPHQW IXQGV PRVWO\ ZLWK D P XO WEL WK DVQLG DISSBQ BBIFKYDOXDWHG E\ WKH BRODU —P¢
6ROXWLRQV ODEHO 7KLV ODEHO VKRZFDVHV SURGXF
SURFHVVHV WKDW RXWSHUIRUP FRQYHQWLRQDO RSW




WEALTH MANAGER

CAMBRIDGE
ASSOCIATES

PRIVATE MARKET APPROACH PRODUCT OR CAPABILITY HIGHLIGHT

&RUH FDSDELOLWLHV LQ SULYDWH PDUNHWDUBRWANDR RDGE G/LFD WHGHSWLYDWH PDUNHW

FODVVHV ZLWK EURDG VRXUFLQJ FDSDELOS@WXWWXOWWEDERBE O/HH PWRUDPBEDFW VSHFLDOLVYV

H[SHUWLVH DFURVV HQYLURQPHQWDO DQGHYBRUDW WKRFFHWOLYHU H[WHQVLYH RSSRUWXQ

SULYDWH PDUNHW LPSDFW IXQGV DUH R<HUG ISHIG XHDIDU LRY WYWXDIRQDO VLIHG FOLHQW
ODQGVFDSHV DFURVV DVVHW FODVVHYV DQG Wk
HQHUJ\ WUDQVLWLRQ EOXH HFRQRP\ FLUFXOI
DQG KHDOWK DQG ZHOO EHLQJ DQG SURYLGH
IXQG PDQDJHUV DFURVV WKHPHYV

CAPE CAPITAL

JREXVHG R*HULQJ RI SULYDWH PDUNHW KXIBBE3V &D@ IDW B O CKIHV SGHIHUY HORSHG VWURQJ FDSEC

\HDU 3DUWLFXODU IRFXV RQ FOLPDWH DQG GEILRIBWMHGXEHW BX\HKWRRWRBLQJ IDPLO\ V GLL

IRXQGLQJ IDPLO\ V WKHPDWLF LQWHUHVW QHWZRUN 7KH RUJDQL]JDWLRQ SURFHVVHV RQ
PDUNHW IXQGV DQQXDOO\ DQG IRFXVHV RQ VH
WKHPHV LQFOXGLQJ IRRG VIVWHPV HQHUJ\ WL
HFRQRP\ FOLPDWH QDWXUH EDVHG VROXWLR
LQIUDVWUXFWXUH

CAZENOVE
CAPITAL

&DQ DFFHVV SULYDWH PDUNHW LPSDFW |XQ@®YHRrRIVH @ DES LWHKOHD SURYLGHV FOLHQWYV ZLWK

EURDGHU 6FKURGHUV *URXS DV ZHOO DV GWHK H3 EQ RDHEHAH 6HRUHREHUY DVVHW PDQDJHPHQ

PDQDJHUV IRU VSHFL4F RSSRUWXQLWLHV IRQFOXGHMAKURGHUYV *UHHQFRDW VSHFLDOL]L
LQIUDVWUXFWXUH HQDEOLQJ WKH WUDQVLWLR
VXVWDLQDEOH HFRQRP\ DQG %OXH 2UFKDUG
VROXWLRQV IRFXVLQJ RQ HPHUJLQJ DQG IURQ!
WKH ODUJHVW PLFUR4QDQFH PDQDJHU JOREDC

EDMOND DE
ROTHSCHILD

/IRQJ WHUP SDUWQHUVKLS PRGHO ZLWK SUK®PRGCGHGEKLIRWKYBKLOG SDUWQHU IXQG PDQD
PDQDJHUV VHYHUDO RI ZKLFK DUH LPSDFWIZRQ BWUM@MWFKIQHY RQ WKHLU SODWIRUP JUR]
YLQWDJH RI WKHLU SDUWQHU IXQGV LV ReHDHEGX W B OFIODL.HMQV ¥1 WHIBD FDYPE JURZWK FDSLWL
VWXG\ RQ S WKH OLGGOH (DVW 7KLV ZDV RQH RI WKH IHZ

GLVFORVHG IRFXVHG RQ LPSDFW RSSRUWXQLW

GLENMEDE

+LVWRULFDOO\ KDV R*HUHG DQ DYHUDJH R*OHQJZHSUILKR O DDERIPISWHKHQVLYH SULYDWH
VWUDWHJLHV LQFOXGLQJ FR LQYHVWPHQW\FOXOAH Y8 UDWHIHHRDDWMHW GLUHFW LQYHV\
GULYHQ E\ DJJUHJDWH FOLHQW GHPDQG D®@® GRFX\V. GMHNPRMHEWY DFRIRVYV HDUO\ JURZWE
HQHUJ\ DQG HQYLURQPHQW HGXFDWLRQ IBRRRBEEW HDKRXY XQIL TXHGGHSWK LQ KHDOWK F
KHDOWK DQG ZHOOQHVYV KDYH GHYHORSHG H[SHUWL]H LQ FOLPDWH WH|

ZLWK D IRFXV RQ HQHUJ\ WUDQVLWLRQ VXVWLIL

ZDVWH DQG UHF\FOLQJ DQG FRQYHUVLRQ RI QI

LOMBARD ODIER

3ULYDWH PDUNHW RSSRUWXQLWLHV IXQGVRPHDUQYHMVHRHY WODVWLF &LUFXODULW\ SUL)

VRXUFHG YLD H[WHUQDO PDQDJHU QHWZRUN RQH RI WKH ODUJHVW RI LWV NLQG JOREDO
GULYH VI\VWHPLF FKDQJH WKURXJKRXW WKH H¢

6HOHFWLRQ RI HIWHUQDO PLFURLQVXUDQFHKDRG 604 4RPRFHRRQ VFDODEOH VROXWLRQV

VWUDWHJLHV DV ZHOO DV D GHYHORSPHQYWHWXRQWH WKH®HE\ UHGXFLQJ SODVWLF ZDVW
HPLVVLRQV

PICTET

%URDG H[SRVXUH WR SULYDWH PDUNHW LQQH\WREQWYWIFWRBYYYDWH (TXLW\ )XQG DQG (¢

HQYLURQPHQWDO DQG KHDOWK FDUH WK H RRHV L\§ X bl R YVIFKH QQUV)KWBDOHYHUDJH 3LFWHW V St

SURGXFWV VHH FDVH VWXG\ RQ S H[SHUWLVH WR SURYLGH ERWK EURDG DQG WD
HQYLURQPHQWDOO\ WKHPHG SULYDWH PDUNHYV

%URDG QHWZRUN RI *3V DQG SDUWQHUV WR VRXUFH SULYDWH PDUNHW

RSSRUWXQLWLHV IRU SULYDWH FOLHQWYV

UBS

3URYLGHV DFFHVV WR D GLYHUVH SRUWIR KR BI%6Q& WLADXWH. RQQ RYDWLYRPAVHK QG RI IXQG\
HTXLW\ IXQG PDQDJHUV -WV R«HULQJV DUB LSAHWPDUIHG RPISRWKXUH WR D UDQJH RI YHQWX
WKHPDWLF ZLWK VSHFLDOL]JHG IXQGV LQ DARUIN. QL Ri) FOLPDWH VRO XWLRQV WKDW FOLF
KHDOWKFDUH -QFOXGHV YHQWXUH FDSLWEBRA B ESRV YWWRHDWRHAVYLPQ®/IHY LGXDOO\

IRFXVHG LQYHVWPHQWYV WKURXJK D GHGLFDWHG IXQG RI IXQGV




3.3 PRIVATE MARKETS

Key observations

OBSERVATION 1

Wealth managers can play a
key role in reducing minimum
investment requirements in
private market impact funds.

What structures does the wealth manager
offer to make private markets accessible
and do they align with the investor’s
liquidity needs, scale, and impact goals?

$FFHVVLQJ LQVWLWXWLR QD Ge8&déifohdsw H Impact fund-of-funds
PDUNHW LPSDFW IXQGY GLUHRWBORI@RIZHU LQYHVWPHQW KHQ IFFRPEL QHG ZLWK VWUXFWXULQJ
LQYROYHV 86" PLOOLRQ PWRIPKIPOO\ EHWZHHQ 86" HQDEOH ORZHU PLQLPXP WLFNHW VL

WLENHW VL]HV DQG DW OHDVW D WKDBXJK FOLHQWV LQ¥BQWAHDQ@®MWRVUDFWLYH RSWLRQ IR
ORFNXS RI FDSLWDO 6RPH H[BRSBHMXQGV UDWKHU WKDQVELEMFWOXSE EURHUVLAHG H[SRV XUt
RI LQYHVWPHQW VWUXFWXUHVKBIQGQQGHUO\LQJ IXQG $Q DEBWECHEMHRHUMWSDFW LQYHVWPHQWYV V
DSSURDFKHV ZHDOWK PDQDJRIUMHGHU IXQGV LV WKDW W®RW HEBIOMFKEHVVLEOH RWKHUZLVH
RXU VDPSOH XVH WR UHGXFH PR@URXPKDQGOHY WKH UHODWLRQVKLS
LQYHVWPHQW UHTXLUHPHQWNQG) POXGHGPLQLVWUDWLYH (WDRNVHXL REKVWKMH G
XQGHUO\LQJ IXQG UHVSRQVER%A WOHVDMWKDWQQRYDWLRQ )XQG F
ZRXOG W\SLFDOO\ IDOO WR WKNFOVHQRPELYKVD YHQWXUH FDS
GLUHFW LQYHVWPHQW IXQGV LQ WKH FOLPDWH LQQRYDW|
DQG KDV D PLQLPXP WLFENHW VL]H
BHWWLQJ XS D IHHGHU IXQG FB® EH FRWIXEMHFW WR MXULVGLFW
ZKLFK RIWHQ WUDQVODWHV LGJRHISMMR QV
PDNLQJ LW HFRQRPLFDOO\ Y EDBEG W RMWSLIFDLARQPHQWDO )XQGV
RQO\ IRU LPSDFW SULYDWH P DWHYHW DXOQBR LQYHVWPHQWY DQG R
H[FHHGLQJ 86" PLOOLRQ DVL@WWR D VLQJOH YHKLFOH DFFHVVL
ZHDOWK PDQDJHU PD\ ZLVK WRONRQ®Y VHH FDVH VWXG\ RQ S
FRQFHQWUDWLRQ ULVN OLPEWDQI WKHGWIPBIQRI *OREDO V *ORED
WKH IHHGHU IXQG WR D PD[LPXPRDFW 2SSRUWXQLWLHV ——— LQY
RI WKH PDVWHU IXQG V $X0 YHKLFOH :UDSV WKH 4UP V EHVW |
LGHDV LQWR D VLQJOH YHKLFOH IR
E8%6 %13 3DULEDV (GPRQG GXRWDEO\ WKH\ GR QRW FKDUJH DG
5RWKVFKLOG DQG $07L 7LHGHRDQI®RU WKLV
*OREDO DOO R*HUHG IHHGHU(GPRENG GH 5RWKVFKLOG 3URYLGH
E &D]JHQRYH &DSLWDO XVH D VDEE®INY WR WKHLU VWUDWHJILHV
DOWHUQDWH VWUXFWXUH D SWR\DMAHNVPIBURHOOSODWIRUP WKUF
FRPSDQ\ GHVFULEHG LQ WK WRQYHOH IHHGHU YHKLFOH -QFOX
VWXG\ RQ S LPSDFW VWUDWHJILHY DQG VXVWLE
VWUDWHJILHV



Semi-liquid private market Some wealth managers may be
investments able to negotiate lower investment
BULYDWH GHEW SURGXFWYV Vidiirkurbs\or facilitate smaller
PLFUR4QDQFH 60( 4QDQFLQ dnvd3t@é&hts in smaller impact funds
UHQHZDEOH LQIUDVWUXFWXUKL®WRBGWBWNWXULQJ IRU ORZH
ZHUH WKH PRVW FRPPRQ RIWWMMHVYVWEWLDO IRU PRVW LPSD
QR PLQLPXP WLFNHW VL]H WKHUH FDQ EH DGYDQWDJHV W
GLUHFWO\ LQWR IXQGV VXFK I
&D]JHQRYH &DSLWDO VKDUHG WKH
EURDGHVW R HULQJ DQG FDS§D<EI]).EWLLCHM-|L$}\/VRFLDWHV VR X
VHPL OLTXLG SULYDWH PDUNHMWQSWHRIGXEWWY DQG LQYHVW
OHYHUDJLQJ VWUDWHILHV IURPRWKHEWLRQ SULYDWH LQYH'
LOQYHVWPHQW ERXWLTXHV VXFR@&/FR LQYHVWPHQWYV JORE!
%OXH2UFKDUG *UHHQ&RDW DWEHAMKHIWSXWDWLRQ UHODW
SDUHQW FRPSDQ\ 6FKURGHUV DWVHWE®OQDJIJHUV DQG SRWHE
6FKURGHUV —-PSDFW 7UXVW IRWEEIMHQW FDSLWDO WKH\ F
WKH 8. KDV WKH IXUWKHVW GHORODHRSIRGQLPXP LQYHVWPHQ!'
PDUNHW IRU SULYDWH PDUNHW MGXPHNG IHHV IRU WKHLU FO
SURGXFWV WKDW ZUDS SULYé\)\H—UP\DQD\D{W-I\U HDUO\ VWDJH |
LQYHVWPHQWY WR EH DEOH WR/ WWWHGHWKHW PD\ EH SRVVL
RQ VHFRQGDU\ PDUNHWYV RHUV GLUHFW DFFHVV WR VI
9& IXQGV IRU D PLQLPXP FOL
LQYHVWPHQW RI 86"



OBSERVATION 2

Wealth managers use different
models to develop their private
market impact offerings,
ranging from centralized
sustainability teams to
individual investment curators.

Does the wealth manager’s team
structure and staff expertise provide the
depth and coordination needed to deliver

credible, tailored, private market impact

opportunities?

7KH VL]IH DQG VWUXFWXUH RCoWlborhibH betkeenmpkivate market Sustainable/Impact private market

DUH XVXDOO\ VKDSHG E\ WK lpetidiRt t¢amsyaddcBridadized working group

RUJDQL]DWLRQDO PRGHO D Qdust¥ifabildytand)iRpact teams &D]HQRYH &DSLWDO UHIHUHQFHG KD

LOQYHVWRUV LW LV LPSRUWDCKW WRVDDW ¥RPPRQ VWUXFWXBHLRPWHI PBGNHW ZRUNLQJ JURXS W
ZKHWKHU D 4UP V H[SHUWLVH DU HM&MNIWKQEVHG VXVWDLQWDEHDU WY DQIQUIPBSVFAHOO DV VWURQ
DQG VWD]QJ IRU VRXUFLQJ SWHPPWHSURYLGLQJ JXLGDQFHWMRHEPSORDIMHY DW WKHLU SDUHQW |
PDUNHW RSSRUWXQLWLHYV D WP DOHWY¥HEYVHW FODVV VSHEERORGWUWHWRVERWK VRXUFH DQG |
ZLWK WKH EUHDGWK DQG DPEKWIMXYWDLYNMELOLW\ DQG LIPEEPFMNVWREBRWWXQLWLHY DFURVV W
R*HULQJ &RPPRQ WHDP VWUKX®®XWHNZH-DOO\ LQFOXGHV LPSDFW

REVHUYHG LQFOXGH

HYDOXDWLRQ VKDULQJ WK HRditfuaFdrikgrs HUW LV H

LQ WKH GXH GLOLJHQFH SUR®BBWWOLQE DQG &DSH &DSLWDO GXF

FRRUGLQDWLQJ WKH RYHUDOUWP ROMUHLDYIHBEVHKOYH LQGLYLGXDO L

RQ WKHLU REVHUYDWLRQV RHFHUHQW ZKRPEXQLEDWH WKH SULYDWE
LPSDFW RSSRUWXQLWLHY DQG ReHU

Centralized competencies in H[SHUWLVH DFURVV VHYHUDO WKHPI
asset management with wealth $GGLWLRQDO VWDes ZLWK VSHFL4F S|
management liaisons PDUNHWY H[SHUWLVH FRPSOHPHQW

7KH SULYDWH EDQNV VXUYH\HK®R XD IXQWBIIEXH GLOLIJHQFH SURFH\
SULYDWH PDUNHW WHDPV PDQDJLQJ LQWHUQDO

SURGXFWV LQ WKH 4UPV DVVHW PDQDJHPHQW

GLYLVLRQV 3ULYDWH EDQNV WHQG WR OHYHUDJH

WKHLU DVVHW PDQDJHPHQW WHDPV QHWZRUNYV

VRXUFLQJ DQG SURGXFWV WR SURYLGH

RSSRUWXQLWLHVY WR SULYDWH FOLHQWY IDFLOLWDWHG

WKURXJK SULYDWH PDUNHW VSHFLDOLVWYV ZLWKLQ

WKH ZHDOWK PDQDJHPHQW GLYLVLRQ



OBSERVATION 3

Partnerships with
impact advisory
platforms can be

'"HYHORSLQJ D UREXVW LPSDRWSBKUWQVY SROWDWIRUP FRPSUL
FOLHQWY FDQ SUHVHQW D X @SSR AKIMAOHBGYHDFURVYV JHR:
IRU ZHDOWK PDQDJHUV GXH WRSIWVKW WHWRKVYFHQFOXGLQJ F
UHTXLUHPHQWYV DQG FKDOOHHWUWORERAQWLQRRG VHFXULW
D SULYDWH PDUNHW LPSDFWDERVIGDHOH KRXVLQJ FOLPDWI
3DUWQHUVKLSY ZLWK LPSDF\W @GGHMGKEDWLRQ 7KHVH LQYH

DQ HIOGFLHQW Z[%%Y‘WFRPHQW SODWIRUPV FDRIWKRZHYROXBHHSODFH EDVHG

broaden the offering.

Does the wealth manager
consider partnerships in
cases where they can more
effectively offer clients
impact opportunities
through a partner?

LHQW ZD\ IRU ZHDOW KWKDYD DHEBWWRY WKH VSHFL4F

EURDGHQ WKHLU R*HULQJ FKDUDFWHULVWLFV RI WDUJHW
HQDEOLQJ KLJKO\ FXVWRPL]HG

%RWK $EDFXV DQG *OHQPHG B &KIDINHEKRWHQ FOLHQW V YDO.
WR SDUWQHU ZLWK &DS6KLIW[DFEDFKY XYFHYXGH 4QDQFLQJ
WKH SDUWQHUVKLS WR Re*H U DERWRHILXWYHW.]JHG IDUPV RZQl
UDWH DQG FDWDO\WLF LQYHYRPHQ \I'Q G RBRHREMQWNFRORU
*OHQPHGH OHYHUDJHV &DS6KIDWLWRR @BURU D ORZ LQWHUF
FDWDO\WLF RSSRUWXQLWLHWRKAQ@BHQFBILD W EDQWXFDUH 1D
LQ KRXVH PDQDJHPHQW RI PBUNH\W UDALBJ D VKXWGRZQ G X
SULYDWH PDUNHW LPSDFW LGYMVR@XWWRQ RHH6$—"
&DS6KLIW SODWIRUP FXUUHQWO\ FRPSULVHYV
RYHU LPSDFW RSSRUWXQLWLHV DURXQG
D Rl ZKLFK DUH FDWDO\WLF LPSDFW 4UVW
RSSRUWXQLWLHYV



3 PORTFOLIO IMPLEMENTATION

3.3 PRIVATE MARKETS

Avallability of private o 7KH ENORZ REVHUYDWLRQY DUK EDVHG
RU LV SXEOLFO\ DYDLODEOH WKHUHIRUH LW

market fundS by asset QRW UHSUHVHQW WKH IXOO FRPELQHG ReHU

ZHDOWK PDQDJHUV LQ WKH VDPSOH EXW R~

classes and themes oW PEbbinun bR RoLas

FIGURE 9

Availability of private market
impact funds by asset class
(where disclosed)

‘ REAL ASSETS
(INFRASTRUCTURE,
FORESTRY, FARMLAND)

19%

‘ GREEN REAL
ESTATE(PRIVATE)
+ SOCIAL HOUSING

6%

O IMPACT VC/PE
FUND OF FUNDS

5%

Q PRIVATE DEBT
4%

(O MICROFINANCE

3%

PRIVATE EQUITY (@)

34%

VENTURE cAPITAL ()

29%

Private eqUity and Venture capital Private green real estate /

; 7KH ZHDOWK PDQDJHUV ZH VE{RMWHEABEOH KRXVLQJ
venture Capltal are the LQFUHDVLQJO\ VSHFLDOL]H LAXH PHDQMRIULMQAIR] RSSRUWXQLWLHV
Mmost commonly used YHQWXUH FDSLWDO LPSDFW RISSR WBWXPMWHICHI-RUGDEOH KRXVLQ.
asset classes to offer IRU WKHLU FOLHQWY SURYLGLQ@G\GHHSHKUD IHZ SULYDWH VXVWDI

: ) WKHPDWLF H[SRVXUH HDUOLHYDCRH\QYBIWWHRSDFW IXQGV REVHL
private market impact FRPSDQLHV OLIHF\FOHV DV ZHOO

nities.
Opportu tes Real assets PE/VC fund-of-funds

—QIUDVWUXFWXUH IXQGV DSIKQGBHE WRGV ZHUH D SRSXODU YHK
Private equity EH WKH PRVW FRPPRQ UHDO DY WKW VXUYH\ VHW IRU SURYLGLQJ

3ULYDWH HTXLW\ ZDV WKH PRYMUERBPRRQOWR WKHLU YHUWKWPOWALF H[SRVXUH LQ WKHPHV VX
R*HUHG IRUP RI LPSDFW IXQGXVWWDUGDEOH LQIUDVWUXFWOLP DMMGYFDELRGLYHUVLW\
SULYDWH HTXLW\ IXQGV VRPHOWIRPHEW VWUXFWXUHG DV VHPL OLTXLG

H[FHHGLQJ 86' ELOOLRQ DUKQBNWUDFWLYKLG SULYDWH3PDYUDNWW GHEW OLFUR4QDQFH

WR JOREDO ZHDOWK PDQDJHWWY XWFEBXVPSURYLQJ DFFHVVAELDHWY HMBRQGHQWY R+HULQJV
WKHLU VXEVWDQWLDO VL]H IDERSQWDVOHWWKHU LQFOXVLURGXVHGLRQIIRAFUR4QDQFH DQG
GHSOR\PHQW RI VLIQL4FDQWSROMHRWLRIYSDW®J RXU VX UNH\AQUREBSLQJ LQ HPHUJLQJ DQG
7KLV DOVR DOORZV ZHDOWK PDQDJHUV WR GHYHORSLQJ PDUNHWY FRPSOHPHQ
VWUXFWXUH WKHVH IXQGV LQWR IHHGHU IXQGYV E\ VRPH UHQHZDEOH LQIUDVWUXFW X
HQDEOLQJ ORZHU WLFNHW VL]HV IRU FOLHQWYV 4QDQFLQJ RSSRUWXQLWLHYV



3. PORTFOLIO IMPLEMENTATION

FIGURE 10

Impact opportunities
by themes

MULTI-SECTOR: MIXED
INFRASTRUCTURE
HEALTH
CLIMATE
MICROFINANCE/IMPACT DEBT
MULTI-SECTOR: ENVIRONMENTAL
AFFORDABLE HOUSING
DIVERSITY AND EQUALITY
AGRICULTURE AND FOOD TECH
SUSTAINABLE TECHNOLOGY
CIRCULAR ECONOMY
FORESTRY FARMLAND
EDUCATION

FINANCIAL INCLUSION
SUSTAINABLE REAL ESTATE
URBAN REGENERATION
WATER
BLENDED FINANCE
GLOBAL SOUTH FOCUSED
MULTI-SECTOR: SOCIAL
OCEAN

SMALL MEDIUM ENTERPRISE

O MULTI-THEME

@ EnVIRONMENTAL

@ sociaL

Generalist impact
funds were most
common with an
overall tilt toward
environmental themes.

Multi-thematic private market funds Individual themes
OXOWL WKHPDWLF IXQGYV ZHWHRWKHEZ PROWK PDQDJHUV KDG
FRPPRQ DPRQJ RXU VDPSOH LQDKKHEEOWK DQG FOLPDWH 8 6
EHFDXVH PDQ\ VWUDWHJILHYV PDXOEKIBDYY KDG D EURDGHU R}
EX\RXW RU ODWH VWDJH JURZWKRMPDUHG IXQGVY DQG D*RUGI
DGGUHVV D YDULHW\ RI LPSDRKWKHPHWYGHSHQGHQW ZHDC
WKURXJK WKHLU VXE VWUDWPDRBDVHUOW/REQG ERXWLTXHV WFE
EDQNV DOVR IDYRUHG WKHVHKDYQIGNKGXPHRWR JUDQXODU FR
WKHLU DSSHDO WR D EURDGNGS HROU4HQWKEHPWN VXFK DV IRR(
$PRQJ PXOWL WKHPDWLF HQ YDWRIP HIQMEDBGXFDWLRQ GXH
DQG VRFLDO SULYDWH PDUNEBEWRBGQ®HULQJ DQG FDSDELOL
HQYLURQPHQWDO IXQGV ZHUSIODFELIKWDLHQWY GLUHFWO\ |
IDYRUHG OLNHO\ GXH WR D YUIDGWHHUDMKBQRBEURYLGLQJ DFF
H[LVWLQJ RSSRUWXQLWLHV IHHGHU IXQGVY :HDOWK PDQDJ
D VLIQL4AFDQW SRUWLRQ RI FO
WKH 86" PLOOLRQ UDQJH KD
EURDGHVW UDQJH RI VHPL OLT
PLFUR4QDQFH SURGXFWYV



CASE STUDY 7

Baseline Wealth Management

A boutique approach to
early-stage impact investing

INVESTOR NEED ADDRESSED

Investing capital in underserved and underexplored
areas of the market is highly sought after by impact
iInvestors. However, few wealth managers can
comprehensively offer additional opportunities due
to barriers to onboarding such funds to their platform.

%»DVHOLQH :HDOWK ODQDJHPHQW XWWORQH V LPSDFW VSHADPGOWW RDBWHYLRXVO\ ReHUHG |X:
ORQJ KLVWRU\ DQG GHHS H[SHWRIQIHWWDFN UHFRUG DQG QHWZRUN LQ

EDFNLQJ HDUO\ VWDJH RIWHQ WKHVM. WEPFHW YHQWXUH FDSEW FEARSDFH

IXQGV SDUWLFXODUO\ WKRVH @96 EQLGLY KUK MR VR XU F Hmpa@t@elst WKUH VHHG DQG VHHG
KLVWRULFDOO\ XQGHUUHSUHVHDGHD® IKYSRUWXQLWLHV D/WD FP YHIQWRUH FDSLWDO EDFNLQJ
PDQDJHUV %DVHOLQH DOVR IREXWHVLRQJIJHQFH KLJK ULVKX\LIPGDMMFKQRORJI\ WR VROYH WKH
QLFKH DQG FKDOOHQJLQJ WKHFRBSRKWWQLWLHV ZRUOG V ELJJHVW SUREOHPV 3RUWI
RIWHQ VWUXJJOH WR DWWUDFW PDLQVWUHDP FRPSDQLHV DGGUHVV FULWLFDO LV\
FDSLWDO VXFK DV UHJHQHUDWEYDHHRWPDPRRXQW PLQLPXRFIRIDV WKH FOLPDWH FULVLV GLV
SODVWLFV UHIRUHVWDWLRQ DSBG ZPWBOLRQ HQDEOHV GARIHFMFWLYLW\ DQG PDOQXWULWLR
WHFKQRORJ\ ORUHRYHU WKHUHQMHVRPHQW LQWR —PSDFW 9& IXQGV

HYLGHQFH WR VXJJHVW WKDW 86" BURNT ISLAND VENTURE

PLOOLRQ 9& IXQGV FDQ RXWSHWhDWRM OKHLY VPDOO VL]HIR@NMSLWLQGLQJ IXQGLQJ DQG
ODUJHU SHHUV 4QDQFLDOO\ D GG ROKRPNFOLD/WR VRXUFH WXBSGAHWLQJ WKH EHVW IRXQGHUV L
WLPH IXQGY FDQ RQ DYHUDJH IRPODFMURBSRUWXQLWLHYV DOMBHUDLNFHWRU )RFXV RQ FRPSDQL!

HVWDEOLVKHG RQHV VPDOOHU RYHUDOO DP R X @WuwingwhaCadlwésdtewater
WR ODUJHU ZHDOWK PDQDVHUYLFHV DUH SURYLGHG JOREDOO\
-Q FRQWUDVW WR %DVHOLQH ODUJHU ZHDOWK ULJKW TXDOLW\ TXDQWLW\ SULFH

PDQDJHUV RIWHQ IDFH VLJQL4FRQWHQW HGXFDWLRQ D Q GDROEH W P H
FRQVWUDLQWY ZKHQ FRQVLGHW[GDPQDW MRIPRI SRWHQWLDO RXWFRPHYV

RU QLFKH 9& IXQGV 7KH FKDOOEFROQNK SRWLWLYH DQG QHJOIRCVLATEDCARITADR O

ODUJH ZHDOWK PDQDJHUV LV WKWH JXQBHW B LRQVD S S U R S Urhiadtfetug:L JAdadrdsses the global

DURXQG WKH IXQG V DELOLW\ WR SDIUNH RRSUWAWDR %DV HOZMHWEHEQUVLY E\ LQYHVWLQJ LQ VX
UHSXWDWLRQDO DQG RSHUDWLBBRO® WRVRRQWRGXH WR RZHW\WBWPMQDIHPHQW DQG UHF\FOLQ.
WKH FKDOOHQJH RI VFDOLQJ KW DJRIOXPPSDFW 9& IXQGV KLJK JURZWK PDUNHWYV SDUWLFXOD
LQWR VPDOOHU IXQGV %DVHOLQH RYHUFRPHYV 6RXWK DQG 6RXWKHDVW $VLD
WKHVH FKDOOHQJHV LQ ZD\V
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CASE STUDY 8

Cazenove Capital

Structuring to provide access
to closed private market
Impact funds for GBP 50,000
Investment minimums

INVESTOR NEED ADDRESSED

To access private markets, even via feeder funds,

can still require USD 250,000 investment minimum.

Bringing investment minimums down to GBP 50,000

per fund gives smaller investors and those starting

WKHLU LPSDFW MRXUQH\ DQ DWWUDFWLYH HQWU\ SI
up private market impact investment exposure.

&D]JHQRYH &DSLWDO XVHV 3URRRHFWHGOLH@HVWRUV |IRVIVHWVUHWISFHRIVWDP WR DFFHVV RQH WFR
&RPSDQ\ 3&& VWUXFWXUHVHMWIRLHQPEOM WKH 3&& VFDOHMXQGY DQQXDOO\ WKURXJK D 3&& YH
FOLHQWY ZKHUH DSSURSULDWH WR LQYHVW DQG EXLOG XS H[SRVXUH WR 4YH 1XC(
LQ SULYDWH PDUNHW LPSDFWDOMIIRNY HI&PSLWDO KDV LGHHDFIKIBAGWIE &Y VWLQFW YLQWDJHV RY
*% 3 7KLV LV VLIQL4FDQMWOWRRZARNW 4VFDOO\ SUXGHQW DFKLHYLQJ
WKDQ WKH PXOWL PLOOLRQ GR®QWDH, MFKNIIHHKEROWGNDW D S SDRHIFFOWMHHOD SLWDO DOVR IDFLOLWD
IUHTXHQWO\ DVVRFLDWHG ZIB8K GRUBBWRQ DQG DGPLQL¥WQDMMWHQOQW UHSRUWLQJ DFURVV L
LQYHVWPHQWY LQWR SULYDWIK PDQQWBEMWRXV PHWKRG |IRUPPOUINHWVQWRVWPHQWY 2YHU D 4YH
ZKHUH WKH LQYHVWRUYV VHUDRFMHW D DUWIPYDWAKE PDUNHW RSERUREQGWEHYRGLQJ RQ WKH FOLHQ
SDUWQHU WR WKH IXQG &D]ARRYKD&MHSLRKI)™W WKHP VLPSOUR4AWR 3&& LQYHVWPHQWY FDQ FR
XVHV 3&& VWUXFWXUHV DFURWVS QWRHRW.YRWHOLHQWYV D @G SPURRJH PRV M/O \ RI' D FOLHQW V
DVVHWY ReHULQJ QRW MXVWHHHF@WXYHYWBDRWMHHGHU IXQSRUBWKRPK R ZKLFK FDQ DOVR EH IXL
VXVWDLQDEOH LQYHVWPHQWNQDEOHYV WKHP WR EH ReHURX ®3O WKHQWREZEHUZLWK VHPL OLTXLG
HQWU\ SRLQW RI *%3 PDUNHW LQYHVWPHQWY ZKLFK &D]H(
7KH EHQH4WV RI D 3&& VWUXFWXUH LQFOXGH &DSLWDO DOVR VSHFLDOL]HV LQ &O
D VLPSOL4HG WUXVW IUDPHZRUO\DW G DAQRYH &DSLWDO YNIQQAMWRKAOW $X0 PD\ DOVR GLUHFWC
H[SHGLWHG DGPLQLVWUDWLWYHD SORVM®XYXHNM RI EXLOGLQJ REWRIQ IDRE®FWW KLIKHU PLQLPXP
ZLWK &D]JHQRYH &DSLWDO VHUHLUQD D VWKKIHLQWHQWLRQ LYH®O BY IHDJWYRMMR&DSLWDO V EURI
/3 RQ EHKDOI RI DOO FOLHQVSD U)W URLISDWPHRUG WKHLU VXWXWDYBDEBDHRISBUYDPDAWH PDUNHW IXQ
PDQDJHPHQW IHHV DUH GLVWULEXWHG FR LQYHVWPHQWYV
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&D]JHQRYH &DSLWDO %LU




CASE STUDY 9

Edmond de Rothschild

Impact-linked fund manager
compensation and long-term
private equity partnership model

INVESTOR NEED ADDRESSED

Impact-linked compensation of fund managers
ensures alignment with impact goals.

Long-term partnership models allow fund managers
to focus on sourcing high quality impact investments,
leaving the wealth manager to focus on their core
competencies relative to internally managed funds.

(GPRQG GH 5RWKVFKLOG 3ULNDWSOHWKILWFOXGHG VXSSRUWHG E\ WKH (GPRQG GH 5RW
(G53( PDQDJHV (85 ELOOLRQ DV RI IDPLO\ ZKR LQYHVW VLJQL4FDQWO\
'"HFHPEHU DFURVYV VW UDRMid lVvéiKPls: $ UHQHZDEOH HIQKHIUGI\

GHOLYHUHG WKURXJK QLQH H[POQG/ HWYHDOXDWHG RQ DJJUHJIJDWH HQHUJ\

SDUWQHUVKLSV ZLWK IXQG PDRDIBIEMV\ LQVWDBPIHG/ DRGWM&RY PRGHO DOORZV (G53( WR IRFXV
JRXU Rl WKH SODWIRUP V VWUDWRILGH@ DUH FRUH VWUHQJWKV VXFK DV FRPSOLI
GH4QHG DV LPSDFW IXQGV ZKCdmpaBAKPIs: $Q DJUL IRRG WHWBIQDJHPHQW RSHUDWLRQV IXQGUL
(G5 V GH4QLWLRQ PXVW LQFOXGH>LWBDFWV FRPSDQ\ VSHFQG&FFOLHQW VHUYLFH ZKLOH HPSR]
OLQNHG PDQDJHU FRPSHQVDWRRWFRPHYV VXFK DV PHDVX®YDEWEHUYV WR RSHUDWH LQGHSHQG
IXUWKHU WZR VWUDWHJILHV DU® FOPWNWRUBBWDVVYQ KHDOW K GWRMBSWKHQUKXULDO LQYHVWPHQW D

VXVWDLQDEOH IXQGV UHVXOWLQJ IURP D SURGXFW

11 ur partners are super
Tying management fees and carried 7KHVH .3-V DUH WUDFNHG DORQLG’WGE[ER@JG&I,L@nainng
interest to impact (6* PHWULFV DFURVV DOO SRUWiRMIReRREsS heir Full potential.

0DQDJHU FRPSHQVDWLRQ DQRUFRDWLIGHIGD UREXVW LPSDFW Ourparenstrpioadel allows them
LQWHUHVW PXVW EH OLQNHG WDOPPHERBDRWVR HYDOXDWH I|X QtG gomrenizatedan sourcing cheap
RXWFRPHV IRU LPSDFW IXQGBWBOBBBWY DQG DOLJQPHQW Z$Sats, dreatingwsreLand driving
SODWIRUP 7KH FRPSHQVDWLRIQURW UK FWRREHQVDWLRQ DJU BtFRHEXIS Y

LV OLQNHG WR SUHGH4QHG .3-V DJUHHG

EHWZHHQ WKH PDQDJHU D Q ®Bri{ngisgativate equity funds in-house — Head of Investor Relations, EARPE
EHIRUH WKH LQFHSWLRQ RI KbEtfedorgdt€rd while enabling fund
DQG LV WDLORUHG WR WKH Kp8adérsdt&aih indepeRdéhce 7KH EHQH4WYV IRU FOLHQWY DUH D F

RXWFRPHV Rl WKH IXQG 7KHORYW B IDOWK PDQDJHUV EUSQSHQIGQRN LRAXIPGDFW IXQG RSSRUW:

EH VHW DW WKH IXQG OHY H Ol )RQGDOVOFUBYHWHORP PDQDJNUWDRYBRUHQF\ LQWR IXWXUH LPSDF

IRU HDFK LQYHVWPHQW LQ WWKHKX®GODWIRUP DV WKH\ DR BESRMWX QI VFDBY. WID@G WKH DELOLW
(G53( V PRGHO LV EXLOW RQ IORQXUQWHUIPQDJIJHUV DV WKH\ FRQWLG
H[FOXVLYH SDUWQHUVKLSV ZIKPHBUHR WD FKKIKKIQGVWUDWHJI\ ZLWK HD
ODXQFKHG LV R*HUHG WR FORDH/ SWV¥ LDV ZASDFIWDUHD
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CASE STUDY 10

Pictet

Transitioning broad environmental
thematic expertise to private markets

INVESTOR NEED ADDRESSED

Investors seeking out wealth managers with a long

WUDFN UHFRUG RI WUDQVODWLQJ VFLHQWLGOF FRQFI
to environmental themes into investable private and

public market products.

3LFWHW $VVHW ODQDJHPHQWAGKRY ®BLQR@®R 3LFWHW V WUDKM UX¥EEWEAQ WDUJHW FRPSDQLHV
VWDQGLQJ UHSXWDWLRQ IRUSXGEQRF IDWQICROULYDWH HQY L WDRIGMHQWNFXK IXQ GWVHHQKRXVH JDV UF
LQ HQYLURQPHQWDO WKHPDWLFWHWHMWHQGHG LWV SULYXWW PIBQUINGFOM FRQVXPSWLRQ SROO
LQ SXEOLF PDUNHWV $Q H[DRQOHURQWHGWDO R+HULQJ ZEW® WUWKRO3 FILYFWEODU HFRQRP\ DQG
*OREDO (QYLURQPHQWDO 2S$RUMWKQOWLHRQPHQW &R —Q VHHODEPHQW HRRGQRP\ KLOH WKH LQY
*(2 1XQG ODXQFKHG LQ LQVWHDG WHDP ZLOO IRFXV RQ VRXUFLQJ DQG
Rl UHO\LQJ RQ WUDGLWLRQDO (6* GDWD GLOLJHQFH WKH EURDGHU WKHPDW
BLFWHW JURXQGHG WKH IXQGKH IWBE ZLOO LQYHVW LQ WHPRPAIDI W LQWHIJUDWHG LQWR \
SODQHWDU\ ERXQGDULHV |UDFHRRVWNWRH EX\RXW JURZWEKRWQEORHEWXWUGLQJ RQ SULRU H[SH
VFLHQWL4F PRGHO WKDW LGRARSUWEY GIWDPHHY %\ OHYHUDOIOQS URWAS HFW/H @ M LYY HVWPHQW V X
FULWLFDO (DUWK V\VWHP SUGRAM\ZRHMN IRQ GHQHUDO SDUW QHLUOD GHPBHWERXPQYGDULHY DVVHVV]
GH4QHV VDIH RSHUDWLQJ OLWRWM LRUGLUHFW DFFHVV WRDFRSDQYHRWPHGR QR VLIQL4FDQW K
KXPDQ DFWLYLW\ WR DYRLG BSYRUDEXQLWIQHV RIWHQ R Q \PRIHH LQRXSIDERH Y IXUWKHU UHLC
WKH SODQHW V HFRORJLF DO HHARMRPAHF WHUPV WKDQ W U DILAWHVGQ VOFBBPPWPHQW WR VFLHQFI

IXQG LQYHVWPHQWYV VI\VWHP OHYHO HQYLURQPHQWDO LQ
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FIGURE 11

The evolution of
Pictet thematics

FUND VEHICLE

First thematic Water Clean energy Timber Nutrition Global Regeneration China
public equities environmental environmental
} } } } } } } } } } } } } } } } } } } } }
T T T T T T T T T T T T T T T T T T T T
1990 2000 2010 2020
PICTET 1989 1992 2008 2011 2020
PRIVATE
EQuIm=s First private First private Launch of First dedicated Launch of PE PE
equity equity co- Multi Manager co-investment thematic Environment Environment
investment investment private equity vehicle private equity Multi Manager Co-investment
franchise franchise
FIGURE 12
Typical structure of private
equity co-investments
' PICTET
LIMITED PARTNER (LP)
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3.4

Philanthropy and
catalytic* opportunities

+RZ FDQ , LQWHJUDWH LPSDFW 6UVW RU
catalytic investment opportunities into

my investment strategy and have a more

holistic approach to impact that considers

my philanthropic capital?

3KLODQWKURS\ DQG FDWDO\\W [FHFEMILW/IDROQ FIDIQP DUNHW UDWH UHWXUQV

EH VHHQ DV WKH XOWLPDWH )RIU\ZN BO WIKWPIDQDJHUV WKLV PHDQV

DQG FDQ SOD\ DQ LPSRUWD QM) BRIOBVLQJ FRPIRUW LQ YHQWXULQJ RXW RQ
WDFNOLQJ VRPH Rl WKH ZRUWG H PFRAAWUXP RI &DSLWDO DQG SURYLGLQJ
FKDOOHQJLQJ SUREOHPV )RERDMQAWLF VROXWLRQV ZLWKLQ WKH FRQWH[W RI
VRFLDO DQG HQYLURQPHQWIF® FKQWYHBURDGHU SRUWIROLRYV

SUR4WDEOH XQVXEVLGL]HG EXVLQHVV

RSSRUWXQLWLHY DQG VROXWKRQR®DRZLQJ WDEOH SURYLGHV D

QRW H[LVW

-1 ZHDOWK KROGHRPSZUVKRMRRI DSSURDFKHVY WRZDUG

WDUJHW WKHVH FKDOOHQJH\8 RIQID @ WKIRRBNV DQG FDWDO\WLF LQYHVWPHQWYV
WKH GHYHORSPHQW RI VROXIV RGNV OMKHKRZ WKH\ DUH FRQVLGHUHG
QHHG WR SURYLGH FDSLWDOLIQ BHSFRIRRPI RVEIHR FRQWH[W

TABLE 12

WEALTH MANAGER CAPABILITIES

Philanthropy advisory
and catalytic investments

WEALTH MANAGER

ABACUS WEALTH
PARTNERS

CATALYTIC INVESTMENTS PHILANTHROPY ADVISORY PORTFOLIO LEVEL INTEGRATION

6XEVWDQWLDO DFFHVV WR FAIXBBAQUW. FOLHQWYV LQ GH4Q&QRSIWKHLDOORFDWLRQ WR SKLODQWK
RSSRUWXQLWLHV R*HUHG WKWRXIBXWKIEDGLWDO DQG WUDVDOLOWHOWSSRUWXQLWLHY DGGUHW
SDUWQHU SODWIRUP &DS6KIDWYIZKRBK RQ SKLODQWKURSFUDQS WROHKPYHQW RQERDUGLQJ MR
VSHFLDOL]JHV LQ FDWDO\WLMQGYHNKFOGWV/HYHUDJHV GRQRU
DGYLVRU\ SDUWQHUV IRU LP&EDWMPAYWHFWRRKSRUWXQLWLHV IDFLOLW
WKURXJK &DS6KLIW )XOO SRUWIROLR
LQWHJUDWLRQ XQGHU GHYHORSPHQW
4

ABN AMRO

1RQH GLVFORVHG -Q GHSWK SKLODQWKURS\ D®KL OF-DX@QGHOUWRIRQAY VHSDUDWHO\ DGYLYV
HVWDEOLVKPHQW VHUYLFHV 'HGLFDWHG
VHUYLFH WHDP LQ WKH 1IHWKHUODQGV
*HUPDQ\ )UDQFH DQG %HOJLXP

&DWDO\WLF LQYHVWPHQWY GR QRW KDYH PDUNHW UDWH UHWXUQ H[SHFWDWLRQV DOVR UHIHUUHG WR DV LPSD



WEALTH MANAGER

ALTI TIEDEMANN
GLOBAL

CATALYTIC INVESTMENTS PHILANTHROPY ADVISORY PORTFOLIO LEVEL INTEGRATION

2*HUV FDWDO\WLF VWUDWHJI)LXKODFYRWY RI SKLODQWKURBLODAGVIWRURS\ DQG FDWDO\WLF
EOHQGHG 4QDQFH FRQFHVVNVRIQFOFHV LQFOXGLQJ IRXQBSWRRYXQLWLHV FDQ EH LQWHJ
RSSRUWXQLWLHV DQG HPHUBDQD RHIPHOYWWDQG HGXFDWLRROORZLQJ D WRWDO SRUWIROL
WLPH IXQG PDQDJHUV

BASELINE 6SHFLDOL]HV LQ 4UVW WLPHIXRWGEWDQOGDEOH &DWDO\WLF IXQGYV RQ WKH SODV
KDUG WR UDLVH FDSLWDO QLFKHV WKDW UHTXLUH LQWHJUDWHG LQWR FOLHQW SR
UHOD[HG ULVN DQG UHWXUQ H[SHFWDWLRQV
DQG DUH FDWDO\WLF LQ QDWXUH
BNP PARIBAS +DV FDWDO\WLF LQ KRXVH |X3K&D DROWKIQAME\ VROXWLRQV VKHDP SKLODQWKURS\ LV DGYLV|
DGYLVRUV FDQ DGYLVH SURIBYNLRQBOH (RWQEWNYOWK PDYBHIBDRHQWHO\ D FROODERUDWLY
RQ FDWDO\WLF RSSRUWXQLWICHHQWY ReHULQJ EHVSRNHEB®NZIHFHIDIPESDFW VSHFLDOLVW\
ORFDO UHDG\ WR XVH JLYLQSKRDXYM RQRS\ WHDP DOORZV IR
WKURXJK SDUWQHUVKLSY FRRUGLQDWHG DSSURDFK WR LP
REMHFWLYHV
CAMBRIDGE &DQ XQGHUZULWH SULYDWH PRWNHWLODEOH &DWDO\WLF RSSRUWXQLWLHV LG
ASSOCIATES LQYHVWPHQWYV ZLWK EOHQGHG 4QDQFH GR QRW R+HU SKLODQWKURS\ VH

VWUXFWXUHY DQG SHUIRUP GXH GLOLJHQFH
RQ FDWDO\WLF IXQGV IRU DSSURSULDWH
FOLHQWYV

CAPE CAPITAL

)J)DFLOLWDWHG RQ EHKDOI RI6XGISHRUWW ¥XORGQWYV GLUHFWRORYWKURXSKRDFK WR PDQDJI
UHTXHVW VSHFLDOL]JHG SDUWQHUV VXLWBGYWRXDEXL HFQWHQW SRUWIROL
VSHFL4F QHHGV SKLODQWKURS\

CAZENOVE &DWDO\WLF DQG EOHQGHG 4 RIMEAH DM WKMRBNK QG VHUY L RIDW R URLDEIBURGXFWYV FDQ EH L
CAPITAL R*HUHG YLD VLVWHU 4UP %OZBUMEKDUG7 5HIHU FOLHQW®QWR A0 QH@M RRDMQGDWHV SKLO
Rl SKLODQWKURS\ DGYLVRUWGYLVHG VHSDUDWHO\
EDMOND DE 1RQH GLVFORVHG 3KLODQWKURS\ DQG HQDIAWKQRSWHDPDQDJIHG VHS
ROTHSCHILD R*HULQJ DGYLVRU\ VHUYLFHZ\DWIKH SKLODQWKURS\ DQG HQJ
SURJUDPV JHW VWDUWHG VWHNXEWXUH DQG
DVVHVV \RXU SKLODQWKURS\
GLENMEDE 2¢HU &RPPXQLW\ '"HYHORSPHQSHUDWHY D 3KLODQWKURS\3RYWGIRODRVKHSRUWHG KROLVWL

JLQDQFH —~QVWLWXWLRQ QRWBXFADWAL RQY&HQWHU ZLWK DARWO OAMWFHLRYHVWPHQWYV ULQ.
RQERDUGHG &DS6KLIW VSHF ISKAIDDMWKR RS\ VHUYLFHV EDKULGEDYPWMWWIERGI PDQDIHG VHSDU
KDQGOH FOLHQW UHTXHVWYV RRQEQSDRAWYFDFFHVY WR GRQRU
LQYHVWPHQWYV DGYLVHG IXQGV JUDQWYV PDQDJHPHQW
SKLODQWKURSLF DGPLQLVWUDWLRQ DQG
WD[ FRPSOLDQFH DQG HGXFDWLRQDO
PRGXOHV GHVLJQHG IRU ZHDOWK KROGHUYV
WR WKLQN KROLVWLFDOO\ DERXW ZHDOWK DQG
UHVSRQVLELOLW\

LOMBARD ODIER

1RQH GLVFORVHG 7KH 3KLODQWKURS\ WHDP VX33ILRODWQW KORSYWNQDJIHG E\ D VS
RQ VWUXFWXULQJ DQG SURMWMHAWPHYDOXDWLRQ
DQG FROODERUDWHYV ZLWK H[SHUW QHWZRUNV
WR JXLGH DQG VKDUH NQRZOHGJH ZLWK
FOLHQWYV

PICTET

1RQH GLVFORVHG 3KLODQWKURS\ DGYLVRU\ WHEKP BKDOOQRMIH RS\ WHDP OHYH!
DV SDUW Rl ZHDOWK DQG LQMWHMAHOM IURP UHVSRQVLEOH
VROXWLRQV WHDP JXLGLQJ @G WHROWXUYROXWLRQV WR FU
DFFHVV WR RSSRUWXQLWLHWOQ®XREB YHUDIN\WIQJ VROXWLRQ
3LFWHW V SDUWQHU QHWZRUN

UBS

&DWDO\WLF RSSRUWXQLWLHYXR® VHGWHKRREBEKODQWKURBYO/ HFOWMDFGWLF DQG SKLODQWK
WKH 2SWLPXV JRXQGDWLRQ DYDLODEOH WKURXJK WKH 28WSERXNWXQLWLHV PDQDJHG E\ W
IRXQGDWLRQ LQFOXGLQJ 4HORXQIOOAWMRRQ G
FROOHFWLYHV




3.3 PHILANTHROPY AND CATALYTIC OPPORTUNITIES

Key observations

OBSERVATION 1

Wealth managers are
increasingly comfortable
with offering catalytic
investments.

Does the wealth manager

offer catalytic investment

opportunities and offer support

in assessing trade-offs between

0QDQFLDO UHWXUQ DQG LPSDFW
contribution?

‘HDOWK PDQDJHUV KLVWRULFDOO\ GHIHUUHG
FDWDO\WLF LQYHVWPHQWYV WR SKLODQWKURS\
WHDPV FLWLQJ 4GXFLDU\ GXW\ +RZHYHU
FOLHQW LQWHUHVW LQ WKHVH LQYHVWPHQWYV
KDV JURZQ DORQJVLGH WKH H[SDQGLQJ
RSSRUWXQLWLHV LQ LPSDFW ERQGV 4QDQFH
IDFLOLWLHY EOHQGHG 4QDQFH DQG LPSDFW
4UVW 3( 9& IXQGV :H REVHUYHG WKLYV
WKURXJK WKUHH FKDQQHOV LQ RXU VDPSOH

Independent wealth managers Global Banks Early-stage VC
SURDFWLYHO\ R*HUHG FDWD@GWWLBQG %13 3DULEDV ERWKKILOMHKWKHVH IXQGY KDYH WKH SRWt
opportunities to clients HIWHQVLYH LQYHVWPHQW ED@NLBDUNBWUWIWH UHWXUQV LQYHV

*OHQPHGH $EDFXV $07L 7LH®NPMD@KWYHORSHG LQ KRXVH GBMW® MR/ DIGMXVW WKHLU H[SHEWDW
*OREDO DQG &D]JHQRYH &DSILWBBVDMFRHQW SURGXFWV % IWRMKHEDYKRHHEIEW ULVNV +RZHYHU
H[SOLFLWO\ DVN FOLHQWYV LIMWKKNHKPSSRUWXQLWLHY WKBRRIJEHZBEBOMIXOLQJ WR LPSDFW LQY]|
SUHIHUHQFHV IRU FDWDO\W LFED QUPISIPHQW ZKLOH 8%6 SUFGXHG MAR DFEHIMY SRWHQWLDO IRU DGC
4UVW LQYHVWPHQWY DQG R¥HWD WKH 2SWLPXV )RXQGDWLR®WG DELOLW\ WR DWWUDFW PRUH FI
LQYHVWPHQW RSSRUWXQLWLHV WR 1X0400 XQGHUVHUYHG VHFWRUV %DVHOLQF
WKHVH FOLHQWY SUHIHUHQMEHY1®BPEULBDN FUHDWHG D RXW PPRQJ ZHDOWK PDQDJHUV IRU I
$VVRFLDWHV ZKLOH QRW VSHBREFODRL GPIQFW %RQG )XQ®HDWKUVKLS LQ HDUO\ VWDJH 9& FD
FDWDO\WLF LQYHVWPHQWYV KDNWVRYHIHE LQYHVWRUV DEGMMVWPGHWR WKRXJK VHYHUDO R
DQG SHUIRUPHG GXH GLOLJHQEHDBWK PDQDJHPHQW FOLMO@WR SUDYQARHMGE VLPLODU RSSRUWX
VSHFL4F FOLHQWV RQ FDWDO\WURMXBG®V LQ SURIHVVLRQDO LQFOXVLRQ
RSSRUWXQLWLHYV LQ HPHUJLQYRPUNMHWMLQWHIJUDWLRQ FLUFXODU HFRQRP\
FOLPDWH DGDSWDWLRQ RSSRUDWPGQIRRIGIZDVWH SUHYHQWLRQ
HFRQRPLF LQFOXVLRQ VXVWHDTRD B 2SWLPXV )RXQGDWLRQ
DJULFXOWXUH DQG HDUO\ VWDDXGBPKRBWHKH 86" PLOOLRQ 6'*
VROXWLRQV IXQGV 2XWFRPHV —QLWLDWLYH D EOHQGHG 4QDQFH

HeRUW ZLWK 8 6 DQG 8. GHYHORSPHQW

4QDQFH LQVWLWXWLRQV DQG SULYDWH

LQYHVWRUV LQFOXGLQJ IDPLO\ R]FHV



OBSERVATION 2

Wealth managers are
increasingly collaborating
with philanthropy teams,
but barriers still exist.

Are philanthropic and investment
teams working together to help
align impact goals with the most
effective form of capital?

RI ZHDOWK PDQDJHUV VXUYH\HG KDG
SKLODQWKURS\ FDSDELOLWLHYV GHOLYHUHG
VHSDUDWH GLYLVLRQV RU GLUHFWO\ WKURX
FOLHQW DGYLVRUV $ NH\ GL*HUHQWLDWRU D
ZHDOWK PDQDJHUV ZDV WKH H[WHQW WR ZKL
WKHLU SKLODQWKURS\ GLYLVLRQV RSHUDWH
LQGHSHQGHQWO\ RU ZHUH LQWHJUDWHG ZLW
FOLHQW V RYHUDOO LPSDFW QHHGV

7KH 8%6 2SWLPXV )RXQGDWLRQ RSHUDWHYV
DXWRQRPRXVO\ IURP WKH ZHDOWK
PDQDJHPHQW GLYLVLRQ -WV ReHULQJV
H[WHQG EH\RQG SKLODQWKURSLF DGYLFH
HQFRPSDVVLQJ D UDQJH RI SURSULHWDU\
SURGXFWV OLNH LPSDFW 4UVW ERQGV
LPSDFW 4UVW IXQGV DQG EOHQGHG 4QDQFH
RSSRUWXQLWLHV &OLHQWYV FDQ DFFHVV LW
LPSDFW IXQG $FFHOHUDWH WKH )XWXUH
YLD GRQDWLRQV PLQ 86" ZLWK

DOO SURFHHGV EHLQJ UHLQYHVWHG EDFN LQ
QHZ LPSDFW RSSRUWXQLWLHV B6LQFH

WKH IXQG KDV PDGH LQYHVWPHQWYV
LQFOXGLQJ LQWR WZR LPSDFW 4UVW IXQGV
LV WDUJHWLQJ LQYHVWPHQWY 7KH IXQG
R*HUV LQGHSHQGHQWO\ YHUL4HG SXEOLFO\
DYDLODEOH LPSDFW UHSRUWLQJ 7KH IXQG
IRVWHUV FRPPXQLW\ HQJDJHPHQW WKURXJK
D GRQRU FROOHFWLYH WKDW DOORZV GRQR
WR SDUWLFLSDWH LQ 4HOG WULSV WR LQYHV
FRPSDQLHV DQG RWKHU UHODWHG DFWLYLW

3. PORTFOLIO IMPLEMENTATION

A systemic approach to
capital allocation across
the Spectrum of Capital
IS unexplored in wealth
management

$OWKRXJK D IHZ ZHDOWK PDQEC
LQFRUSRUDWHG V\VWHPLF WK
WKHLU LQYHVWPHQW SKLORVR
KDG IXOO\ LQWHJUDWHG LW LGQ
FDSLWDO DOORFDWLRQ PRGHO
LGHQWLI\LQJ RSSRUWXQLWLH
WKH DSSURSULDWH FDSLWDO
WKH PRVW VLIJQL4FDQW RXWFF
HYDOXDWLQJ WKH FRPELQHG
LQYHVWPHQWYV DQG JUDQWV W
RYHUDOO LPSDFW 6\WWHPV LG
UHPDLQV DQ HPHUJLQJ FRQFH:
ZHDOWK KROGHUV DQG IDPLO\
7KLV SUHVHQWY RSSRUWXQLW
PDQDJHUV WR GHYHORS SURG
VHUYLFHV URRWHG LQ D V\VW
DSSURDFK




CASE STUDY 11

Glenmede

Harnessing client demand for local
and global catalytic opportunities

INVESTOR NEED ADDRESSED

Enable investors to express their preference

for exploring high-impact catalytic investment

opportunities; manage these effectively in the overall

portfolio context; and have a comprehensive offering

WR IXO600 WKHLU VWDWHG SUHIHUHQFH

-Q *OHQPHGH V 6XVWDLQDEMMPHGH V H[SHULHQFH ZL GléanReéis thteydrization of
~QYHVWLQJ 2XWORRN RQH RADMKH WKILFHHW UDWHJLHV E Hsliflahable iNéstént strategies
NH\ WUHQGY REVHUYHG ZDV LWXHVWPHQW LQ WKH 5HLQYHVWPHQW )XQG
GHHSHQLQJ RSSRUWXQLW\ VHAS)LQDFQRM@IVRAW &')- LVVXHU EDVHG
FDSLWDO B5HFRJQL]ILQJ WKHLRGBWLPIDSTHOLRKQ D ZKHUH *(nte@ded G H
RI VLIQL4FDQW VSHQGLQJ FAXW\WKWRGST EDUWHUHG 75) SURNLGIHVLW FRQVLGHUDWLRQ RI PDWH!
IHGHUDO VRFLDO VDIHW\ QH\WRSARQWHRM VW 4QDQFLQJ WRD FWRIRUMD WKH WUDGLWLRQDO LQ"
*OHQPHGH REVHUYHG WKHUHDZRYXGDBEBH KRXVLQJ HFRQRBHFLVLRQ PDNLQJ SURFHVV
VWUHQJWKHQHG VXSSRUW |IRHPBRZHWPB QW DQG FRPPXQLW\
SURJUDPV WKDW VHHN WR FIBMDIEJRSAHQYWWE KLVWRULFDOO\
FDSLWDO WR DGYDQFH HFRQR®GH PREUDHG\FRPP X QLW L HWVabdatsdR V V
WKURXJK KLJK LPSDFW FRQFBINNOBGBOSKLD 8VLQJ (6* VFUHHQV WR DYRLG FRPSE
LQYHVWPHQWYV VXFK DV FRPPXQLW\ ZLWK SRRU (6* FULWHULD DQG RU W
GHYHORSPHQW 4QDQFH LQVWALWOWLRQ R&)WKLY ORFDO LWRWDDWIPRPSDQLHYV ZLWK VWURQJ (
QRWH SURJUDPV DQG FRPPX®QW®Q PHR®W KDV VLQFH H[SDQBKMUDFWHULVWLFV
IXQGV LWV FDWDO\WLF R*HULQJ WKURXJK D

SDUWQHUVKLS ZLWK &DS6KLIW D SODWIRUP
*OHQPHGH FOLHQWY DUH DEGHGUEDWHG WR FDWDO\WLF ThenmattVWPHQW V
IRUPDOO\ H[SUHVV WKHLU SUMIFK BYF&)-V FKDULWDEOH'®BO QWRDMQWR DFKLHYH PHDVXUDEO!
IRU FRQFHVVLRQDU\ KLJK LREDFRYHUDEOH JUDQWYV :KL OHQNCLH@RHPGI)WDO RU VRFLDO LPSDF
LQYHVWPHQWYV LQ WKH RQERERUBARYXHY WR PDQDJH PDURBWNHIWHDWH UHWXUQV
SURFHVV &DSLWDO DOORFDWRSDWWR ZABWGIVWPHQWY LQWHUQDOO\ LWV
WKHVH LQYHVWPHQWYV LV ULSDIHQBHGWYRS ZLWK &DS6KLIW SURYLGHYV
HQVXUH WKDW WKH ULVN DQ 6O0UWH\@WYQZLRVXON ZLGH D U U DoorRéssidDayBIgh Impaet
RI WKH RYHUDOO SRUWIROLRRBBRUVDXQMMILHBLWK H[WHRWMLPMHUIGRPDOWR DFKLHYH PHDVXUL
LQ DOLJQPHQW ZLWK 4GXFLDROG WKHPDWLF FRYHUDJH VHHGIYSURRAHQWDO RU VRFLDO LPSDF!
UHVSRQVLELOLWLHV IXUWKHU LQIRUPDWLRQ RQ &DISBELOY WR VDFUL4FH UHWXUQV WR

&RPPXQLW\ '"HYHORSPHQW )LQDQFLDO -QVWLWXWLRQV



3. PORTFOLIO IMPLEMENTATION

3KLODGHOSKLD VN\
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CLIENT JOURNEY — STEP:

4. Ongoing relationship
management

Does my wealth manager connect
with me on a regular basis to share
updates and progress on the impact
performance of the portfolio? Do they
provide additional services, such as
iImpact education and opportunities
for ecosystem networking?

After an impact investment strategy

is implemented, the quality of the

ongoing relationship between the

client and the wealth manager

becomes crucial. Sustaining alignment

between the investor’s evolving goals

DQG WKH SRUWIROLRUV 6QDQF
performance requires a relationship

built on active, transparent, and

structured engagement.

This also includes providing

education and learning opportunities

as well as connecting with like-

minded investors or the broader

LPSDFW 6QDQFH HFRV\VWHP
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4.1

Impact measurement
and management (IMM)

Does my wealth manager share regular
impact reporting that allows for ongoing
monitoring and active impact management
of my investments?

Do they use data to steer their own
investment process as well as to actively
engage with external funds and companies
to improve their impact performance?

$ FRUQHUVWRQH Rl WKH RQJRLQJ ZHDOWK |
UHODWLRQVKLS LV UREXVW LQYHVWPHQW L
LPSDFW PHDVXUHPHQW :KLOH DOO ZHDOWk
RXU VDPSOH R*HUHG WUDQVSDUHQF\ DURXC
SHUIRUPDQFH DVVHW DOORFDWLRQ DQG S
FRPSRVLWLRQ ZH REVHUYHG VLJQL4FDQW |
WKHLU DELOLW\ WR SURYLGH FRPSDUDEOH
VXVWDLQDELOLW\ DQG LPSDFW RXWFRPHV

WKH SRUWIROLR OHYHO

'LWKLQ SULYDWH PDUNHWV WKH 4HOG RI L
PHDVXUHPHQW DQG PDQDJHPHQW VWLOO O
FRPSUHKHQVLYH DQG XQL4HG LQGXVWU\ VW
1HYHUWKHOHVV ZHDOWK PDQDJHUV VKRXO
FRQYHUWLQJ LPSDFW GDWD LQWR DFWLRQE
WR XQGHUVWDQG LQVLIJKWY DQG FRQVROLC
LQIRUPDWLRQ LQWR LPSDFW UHSRUWYV IRU
$V D IXQGDPHQWDO VWHS WKLV LQYROYHYV
GLVFXVVLQJ WKH LPSDFW UHSRUWYV UHFHLY
XQGHUO\LQJ SULYDWH PDUNHW IXQGV LQ D
UHVRQDWHY ZLWK WKH FOLHQW



4.1 IMPACT MEASUREMENT AND MANAGEMENT

Key observations

OBSERVATION 1 :LWKLQ RXU VXUYH\ JURXS  RI WKH

. _ SDUWLFLSDQWY SURYLGHG FOLHQWYV

Impact reporting is becoming RQ WKHLU SRUWIROLRV $ FRPPRQ VH

' ' : DFURVV WKH VDPSOH LV WKDW LPSDF

malnstregm,whllealack n PRQLWRULQJ WRROV DUH QRW \HW PD

standardized accountlng for PHDQLQJIXOO\ DJJUHJDWH GDWD DFU|
impact remains a challenge SRUWIROLR OHYHO

+RZHYHU ZKLOH JUDQXODU LPSDFW L
VWLOO D JRDO RI PDQ\ ZHDOWK PDQD
Does my wealth manager provide me with WKHUH DUH RSSRUWXQLWLHV WR WUL

regular, transparent, and easy-to-grasp GDWD DQG PHWULFV LQWR QDUUDWLY

. : : PHWULFV WKDW JLYH FOLHQWYV D VHQ
information about the impact performance ZLWKRXW QHHGLOJ WR UHDG LQ GHW!

of my investments? IXQG UHSRUWYV :HDOWK PDQDJHUV VX
7LHGHPDQQ *OREDO &DSH &DSLWDO
&DSLWDO %13 3DULEDV DQG &DPEULC
DOO VKRZHG HYLGHQFH RI WKLV WUD

FIGURE 13
IMM capabilities and frameworks

1XPEHU RI ZHDOWK PDQDJHUV RXW RI UHIHUHQFLQJ
IUDPHZRUNV LQ WKHLU VXUYH\ UHVSRQVHV RQ LPSDFW UHSRUWLQJ

IMP (Impact Management
Project)
SDGs (Sustainable
Development Goals)
PAI (Principal Adverse
Impacts under SFDR)
OPIM (Operating Principles
for Impact Management)
(IWHUQDO 9HULA4F
Impact Reporting and
Methodology (e.g. Bluemark)

Produce individual client
Impact reports




4. ONGOING RELATIONSHIP MANAGEMENT

OBSERVATION 2

The most frequently
used frameworks to
showcase impact are
the UN Sustainable
Development Goals
(SDGs) and the Impact

ODQDJHPHQW 3U

(IMP)

Does my wealth manager use
common best practices and
frameworks to communicate
investment performance
against impact goals?

Do they verify data externally
and consider their own
investor contribution?

7KH WZR PRVW FRPPRQO\ OH¥@Q WBDIHBOOHO LW DVVHVVHV LI DQG
IUDPHZRUNV REVHUYHG ZHUH QWKHWRUV WKHPVHOYHVY FRQWULE?
6'*V DQG -03 IUDPHZRUN 7KMWR LPSDFW JRDOV UHIHUUHG WR
6'*V ReHU LPSDFW LQYHVWRUDWNVDLQYHVWRU FRQWULEXWLRQ L H
JOREDOO\ UHFRJQL]HG IUDPHORYHNV \WRW LPSDFW :KLOH WKH LPS
WKHPDWLFDOO\ FODVVL|\LQJRL|QN'|HH/WQBQWG\LQJ DVVHWYV ZDV
DQG DOLJQLQJ WKHP ZLWK VSHEHUM OO\ ZHOO FRPPXQLFDWHG E\
LPSDFW REMHFWLYHYV 7KH\ DU OWKRDQDJIJHUV WKH FRQFHSW
5H[LEOH HQRXJK WR ZRUN DRFRURMQWHVWRU FRQWULEXWLRQ ZDV
DVVHW FODVVHV DQG SURYLRIWBQ PLVLQWHUSUHWHG RU QRW
LOGLEFEDWLRQ RI WDUJHWHG FRFIPRAQ URMDWNG FOHDUO\
RV fo VA L v wh FoL o

$ SRVLWLYH H[DPSOH RI DSSO\LQJ
$OWKRXIK WKH -03 IUDPHZRWXHDW3 IUDPHZRUN KROLVWLFDOO\
WKH VHFRQG PRVW IUHTXHQW‘V }&LD/]/H'H@RYH &DSLWDO 7KHLU
IUDPHZRUN IRU LPSDFW UHSRBW®DLRW UMSRUWLQJ DVVLIQV $ % R
IXOO YDOXH ZDV QRW DOZD\\& L\N—RDBIR]:HSCDQ\ LPSDFW DQG DVVLJQV
IURP D FOLHQW SHUVSHFWLYIHQYHVWRU FRQWULEXWLRQ VFRUHV

WKHLU WKLUG SDUW\ IXQG PDQDJHU
7KH —-03 IUDPHZRUN FDWHJRLVLK]H'H\VDUH DOVR WKH RQO\ ZHDOWK
LOQYHVWPHQWY DFFRUGLQJ WA YBEHHU LQ WKH VXUYH\ JURXS WR
LPSDFW RI WKHLU XQGHUO\LQHiULI\ WKHLU RZQ LQWHUQDO LPSDF
LQYHVWPHQWY L H FRPSDQ\FLHP[S\D)FN\HPHQW YLD DQ H[WHUQDO
GRHV WKH LQYHVWPHQW FDXSMHRKDGBAU %OXHODUN VHYHUDO RW
EHQH4W VWDNHKROGHUV RU ZHRWIWHYBEBRWBWLQJ WKLY DGGLWLRQ
WR VROXWLRQV" H[WHUQDO YHUL4FDWLRQ VWHS

Example fund level
impact metrics

FIGURE 14B

UN Sustainable Development Goals &
Impact Management Rating

$07L 7LHGHPDQQ *OREDO DOVR SURYLGHV
VSHFL4F PHWULFV DV ZHOO DV VXSSRUWLQJ

QDUUDWLYHV IRU HDFK IXQG KROGLQJ LQ WKHLU
FOLHQW LPSDFW UHSRUWY $Q H[DPSOH RI WKH
LPSDFW PHWULFV VKDUHG IRU D VXVWDLQDEOH
LQIUDVWUXFWXUH IXQG FDQ EH VHHQ LQ

4JXUHV $ &

FIGURE 14A

Tons of CO2e avoided
DFURVY DOO IXQGV

- [ 400

& UHIHUV WR FRQWULEXWLQJ WR VROXWLRQV DQG DQ LQYHVWRU FRQWULEXWLRQ UDWLQJ RI

C4

FIGURE 14C

Sector Exposure

O 20955
® 23%555%

® 34965 ecnr
® 2390555

VHH )LIXUH



FIGURE 15
,03 LQYHVWPHQW FODVVLOFDWLRQ IUDPHZRUN

-OOXVWUDWLYH PDSSLQJ RI LQYHVWRU FRQWULEXWLRQ OHYHOV
DJDLQVW WKH LPSDFW RI XQGHUO\LQJ DVVHWV
EDVHG RQ WKH -03 FODVVL4FDWLRQ IUDPHZRUN

IMPACT OF UNDERLYING ASSETS

INVESTOR'S CONTRIBUTION ACT TO BENEFIT CONTRIBUTE
REDUCE HARM STAKEHOLDERS TO SOLUTIONS
G Signal that impact matters 110/ 120/
Cash | Responsible US and UK government

JROG DV GH4QHG bBon#gKH
London Bullion Market
Association (LBMA)

e f;i;gDeZCt\i/\\::yDW LPSDFW PDWWHUV 6% 41% 21%

Givaudan — a food 7KHUPR )LVKHU 6 FYdst@\Denhtark-based
producer advancing Enabling others to help blacksmith turned
meat alternative make the world cleaner, global wind turbine
proteins safer and healthier manufacturer

e 6LIJQDO WKDW LPSDFW PDWWHUV O 0 O

+ Grow new/under supplied capital markets O . 2 /() 1 /0 6 /()

Supermarket Income HG Capital Trust PLC Climate Bond Initiative
REIT (CBI)

Aligned Green bond

° 6LIJQDO WKDW LPSDFW PDWWHUV O 20/
.£7/0

+ Engage actively
+ Grow new/under supplied capital markets Hydrogen One Capital
Growth Plc

e 6LJQDO WKDW LPSDFW PDWWHUV 20/

+ Grow new/under supplied capital markets
+ 3URYLGH 5H[LELOLW\ RQ ULVN DGMXVWHG 4QDQFLDO Schroder Big Society
fein Capital Impact Trust

e 6LIJQDO WKDW LPSDFW PDWWHUV
+ Engage actively
+ Grow new/under supplied capital markets

+ B3URYLGH 5H[LELOLW\ RQ ULVN DGMXVWHG 4QDQFLDO
return

7R SURYLGH LQVLJKW LQWR KR
PDQDJHUV FDQ XWLOL]JH WKH -
IUDPHZRUN LQ FOLHQW LPSDF\
ZH KDYH SURYLGHG DQ H[DPSO
DOORFDWLRQ DQG H[DPSOH LQ
IURP &D]JHQRYH &DSLWDO V 6X
*URZWK )XQG EDVHG RQ WKH I

LPSDFW UHSRUW 7KH H[DP
VHEXULWLHV DUH LOOXVWUDW
LQYHVWPHQW UHFRPPHQGDWL|
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OBSERVATION 3

SUWLOFLDO LQWHOOLJHQFH $,
may enhance impact data
aggregation and comparability

-PSDFW PHDVXUHPHQW DQG 6HYHUDO ZHDOWK PDQDJHUV H[SUHYV
Doesmymanagerembrace PDQDJHPHQW UHPDLQV D QDDNHWMFKQRORJLFDO DGYDQFHPHQW\
newdevek)pmentsto EXW UDSLGO\ HYROYLQJ 4HOBV LOHQG FOLHQW GHPDQG IRU GH|

HQKDQFH OUP DQG LQVéy(W%%ELOLW\ GDWD IRU ISXEIQIKFNR/DIUNRTWYGCGYDQFHG FDSDELC

. _ LV TOFUHDVLQJO\ DFFHVVLE O ® @G JUHIOWKRQ RI LPSDFW GDWD
wide capacity for more PDQDJHUV KDYH EHJXQ WR LR@MHVUWMWHQWY WR WKH SRUWIROLR
precise and comprehensive DFWLYH RZQHUVKLS PHWULFEHRRPR PRUH ZLGHO\ DYDLODEOH 7
measurementandreporting UHSRUWYV SULYDWH PDUNHWRRNMBBDDRQORZ SHUVRQDOL]HG FOLH

PRUH RSDTXH ZLWK PRVW ZHPSOSWKW UHSRUWLQJ WR EH ReHUHG '
PDQDJHUV VLPSO\ UHOD\LQJ EXROGGHU VHIPHQW RI WKH PDUNHW
UHSRUWHG GDWD WR WKHLU FOLHQWYV

of investments’impact?



4. ONGOING RELATIONSHIP MANAGEMENT

Fostering a shared understanding
of IMM approaches among wealth
and fund managers will improve the
Impact reporting ecosystem.

0DQ\ ZHDOWK PDQDJHUV VKDUMLG® DSSURDFK ZLOO GULYH F
WKDW WKH\ DUH FROODERUDIMQ. @ SGRYHEW@HOHYDQW PHW
ZLWK WKH IXQG PDQDJHUV WWRSDRWIHKAL4F WKHPDWLF IRFX
DQG GHYHORS LPSDFW PHWULFV WR
EH DEOH WR UHSRUW EDFN WRWMPCELH QW YV
‘"HDOWK PDQDJHUV FDQ DGG ¥D®KHDSLWDO SULRULWL]HV (
IRU ERWK LQWHUQDO DQG H[MOELGD®D IBRQG ELRGLYHUVLW\
PDQDJHUV E\ .3-V GXULQJ GXH GLOLJHQFH F
PRQWKY SRVW LQYHVWPHQ
E 6KDULQJ NH\ PHWULFV LPSRUWEDRMNODIHUYV DQG OHDG LQ)
WR ZHDOWK KROGHUYV 7KHVH W\SLFDOO\ LQFOXGH PH
E &LUFXODWLQJ EHVW SUDFWRIFHEBUERQ UHGXFWLRQ ELRG
LPSDFW PHDVXUHPHQW DQGPSDFW UHVRXUFH H]FLHQF\
UHSRUWLQJ ZLWK IXQG PDQR#HD® RXWFRPHV GHSHQGLQ.
LQYHVWPHQW V FRUH LPSDFW



CASE STUDY 12

Cambridge Associates

Custom impact reporting for
8+1: IDPLO\ RIOGFH LQYHVWRUYV

INVESTOR NEED ADDRESSED

8+1: DQG IDPLO\ RIBFH LQYHVWRUV VHHN

transparency across their portfolio (including public

and private markets) to monitor and communicate

KRZ WKHLU LOQYHVWPHQWYV IXO60 WKHLU LPSDFW JR
SHUIRUP DJDLQVW VSHFLO6F LPSDFW .3,V

&DPEULGJH $VVRFLDWHYV SURYILLHWWH PDUNHWYVY VXEMHFBHWIRQGDYWDRI WKHLU LPSDFW LQYHYV
FOLHQWYVY ZLWK LPSDFW UHSRYW VODEAFOUGWQFQ SULYDW HMRXUNHHAN VL \EKHUKLIJKO\ UHOHYDQW |
WR FOLHQW VSHFL4F UHTX L UHPPSHDFEWVGDW®D LV SULPDULO\ODUIBIHARSKLVWLFDWHG IDPLO\ R]F
FOLHQWY HPSKDVLV RQ VXVWHDSRDEWHGLHOG RIWHQ XQ DXGHWBHEQYHVWRUV RIWHQ KDYH PDW
DQG LPSDFW 7KLV FDSDELOMKHUHBRFMWOLHY RQ LWV H[WHDRRHXRUNY IRU LPSDFW JRDOV DQC
WKH 4UP V GHHS H[SHULHQFH @®RHNDRO@D H[SHUWLVH HVSHHMID®E LRU VSHFL4F PHWULFV UHOHI
ZLWK LQVWLWXWLRQDO LQY HWVKHPIDW LR BOKGNVQUXFK DV QIRW VHKHRLU LQYHVWPHQW SURJUDPV
LQVWLWXWLRQDOO\ VLIHG S WDIQM®WH MYLEQOY DV SDUW Q RDWEIUS\G ZHVEKVRFLDWHY UHSRUWLC
ZKR RIWHQ YDOXH EHVSRNH DBBGIPIKOQRGXVWU\ H[SHUW\FDWREQ@DO\]JHV VKRZ KRZ VSHFLDOL

GHWDLOHG UHSRUWLQJ DQG VIQWKHVL]H LQIRUPDWLR@WMHUOP® O UHVRXUFHY DQG VWURQ.
DFWLRQDEOH LQVLJKWYV DQDO\WLFDO LQIUDVWUXFWXUH FDQ
&DPEULGJH $VVRFLDWHV FROOHFWYV DQG VXFK SURJUDPV WR OLIH

DJJUHJDWHY GDWD IURP IXQGKPORDVNKIUW OHYHO RI UHSRUWLQJ PD\
DQG WKLUG SDUW\ SURYLGHWUWYFNRG WHKHWHHHGY RI PDQ\ SULYDWH
XQL4HG UHSRUWY DFURVV SX¥BEQHRQWYGSDUWLFXODUO\ WKRVH DW WKH



TABLE 13

&DPEULGJH $VVRFLDWHYV
Example impact reporting frameworks

&DPEULGJH $VVRFLDWHY VKDUHG H[DPSOH PHWULFV IURP WKUHH
FOLHQWY LOOXVWUDWLQJ WKH GHJUHH RI FXVWRPL]DWLRQ SRVVLEOH ZKHQ
FOLHQWY KDYH FOHDU LPSDFW SULRULWLHY DQG IUDPHZRUNV LQ SODFH

UK FOUNDATION

NET ZERO

ENTIRE PORTFOLIO

UK ENDOWMENT

CLIMATE AND DEI

PRIVATE MARKET PORTFOLIO

EU & U.S. FAMILY OFFICE

CLIMATE, NATURAL CAPITAL,
SOCIAL EQUITY & SYSTEMS CHANGE

ENTIRE PORTFOLIO

e Exposure to fossil fuel reserves

Carbon emissions, which includes
a mix of direct reporting (public
funds) and proxied information
(private funds)

e Weighted average carbon intensity
(WACI, tCO2e/$M Sales)

Proportion of managers with
climate-related engagement
HeRUWYV

Alignment of the portfolio to
science-based targets (SBTSs)

Allocation to strategies investing
in climate solutions using the
manager's thematic framework

&ODVVL4FDWLRQ RI PDQE
‘Aligned/aligning, neutral, or not
aligned’ to net zero

J

Gssessment of investment strategy on
ESG, DEI, climate, stewardship, and,
where applicable, impact management
and continued maturity assessment

Carbon emissions reporting using a
proprietary proxying method

Net asset value (NAV) exposure to
climate solutions using the John Doerr
Speed and Scale Framework

NAV exposure to the client's bespoke
impact priority areas

Racial/ethnic and gender diversity of
underlying investment managers

NAV exposure to upstream and
downstream fossil fuel assets

ERpdsure to controversies/ companies
that pose reputational risk and ethical
breaches to the client’s policy

Asset class exposure to strategies
with partial, passive and active ESG
integration, thematic sustainable
investments, and impact investments

Annual commitment to SDG-aligned
managers

e Allocation to the client’s priority
sustainable thematic focus area

Portfolio level assessment of managers
practices on ESG, DEI, Climate,
Stewardship and impact

e Analysis of additionality and systemic
risk

e '"HWDLOHG PDQDJHU SUR40

iV




4.2

Beyond products and
VHUYLFHV 2QJRL(
values alignment

Does my wealth manager have robust

governance and strategy in place to ensure

the success of impact initiatives and to

drive their organization's own positive

impact? Do they actively collaborate with

clients and other ecosystem players to
HQKDQFH WKH RYHUDOO 6HOG™"

)RU ZHDOWK KROGHUV SULRULWL]LQJ YDOXH
D ZHDOWK PDQDJHU V LPSDFW H[WHQGV EH\R
SURGXFWV DQG VHUYLFHV R*HUHG 7KHLU RS
OHDGHUVKLS GHFLVLRQ PDNLQJ SURFHVVHYV
SUR40H DQG FOLHQW LQWHUDFWLRQV DUH

YLWDO 2UJDQL]DWLRQV LQWHUQDO VWUXF P\
GLFWDWH ZKHWKHU WKHLU LPSDFW LV IX0OO\ Building impact

RU OLPLWHG LI WKHLU DPELWLRQV DUH VXS] FRPPXOLWLHYV

E\ DGHTXDWH UHVRXUFHV DQG LI WKH\ OHDG Q ;

SDVVLYHO\ IROORZ ZLWKLQ WKH 4HOG An untapped opportunity

$ FUHGLEOH LPSDFW R*HULQJ UHTXLUHV PRU $PRQJ WKH ZHDOWK PDQDJHUV VXUYH\HG
LQYHVWPHQW SURGXFWV LW FDOOV IRU D V URXJKO\ KDOI R*HUHG RSSRUWXQLWLHV WR

RUJDQL]DWLRQ ZLGH FRPPLWPHQW WR UHVSH FOLHQWY WRJHWKHU DURXQG LPSDFW WKHI
PDQDJHPHQW VRXQG JRYHUQDQFH VWUDWH 7KHVH UDQJHG IURP FOLHQW IRUXPV QH[W
GLUHFWLRQ DQG WUDQVSDUHQW SHUIRUPDQ JHQHUDWLRQ DQG VLQJOH IDPLO\ RJFH HYH
-W DOVR LQYROYHV SOD\LQJ DQ DFWLYH URO DQG VXVWDLQDELOLW\ VXPPLWV WR SKLOD!
WKH EURDGHU LPSDFW HFRV\VWHP DQG IRVW H[FXUVLRQV DV ZHOO DV EULQJLQJ FOLHQ
FRPPXQLW\ DPRQJ OLNH PLQGHG FOLHQWV 7 DURXQG NH\ ZHDOWK KROGHU HYHQWYV
GLPHQVLRQV VKDSH ZKHWKHU D 4UP LV SRVL
WR VWHZDUG ZHDOWK IRU ORQJ WHUP YDOX ‘KLOH WKHVH ZHUH D JUHDW VWDUW ZH IR
RXWFRPHYV OLPLWHG HYLGHQFH RI ZHOO FRRUGLQDWH
FRPPXQLWLHV RUJDQL]HG E\ ZHDOWK PDQD
WKDW DFWLYHO\ FRQYHQH DQG PRELOLVH
PLQGHG FOLHQWY —-QWHUQDO FOLHQW FRP
DUH D SRZHUIXO \HW XQGHUGHYHORSHG
FDSDELOLW\ 7KH\ FDQ KHOS ZHDOWK PDQD
LGHQWLI\ FROOHFWLYH FOLHQW LQWHUHV
SHHU OHDUQLQJ DQG FR FUHDWH QHZ VRO
HVSHFLDOO\ ZKHQ FOLHQW GHPDQG LV D
SUHFRQGLWLRQ IRU ODXQFKLQJ QHZ SURGX

JRU ZHDOWK KROGHUVY DFWLYH FRPPXQLW
PRUH WKDQ VRFLDO YDOXH 7KH\ SURYLGH
WR VKDUHG NQRZOHGJH YLVLELOLW\ LQWR
SHHUV DUH GRLQJ DQG D SODWIRUP IRU FR
LOQ5XHQFH 7KH\ FDQ DOVR KXPDQLVH WKH
H[SHULHQFH EULQJLQJ SXUSRVH LQVSLUD
DQG UHDO ZRUOG LPSDFW VWRULHV LQWR
RWKHUZLVH EH D WUDQVDFWLRQDO UHODW



TABLE 14

Impact considerations across
management, strategy,
governance and advocacy

CATEGORY

MANAGEMENT

FINDINGS WHAT TO LOOK FOR AS A WEALTH HOLDER

E ODMRULW\ RI VXUYH\HG 4UPV DQFKRU VEX QWXILQDWKOMVVHQLRU PDQDJHPHQW LV HQ

OHDGHUVKLS DQG UHVSRQVLELOLW\ DW $H&DRW OH¥FOVQ Gl IRUPDOO\ LQYROYHG LC
&-2 &22 RU +HDG RI 6XVWDLQDELOLW\ DQG LPSDFW VWUDWHJI\ DQG GHFLVLRQ PD

= '"HGLFDWHG VXVWDLQDELOLW\ DQG LPSBEQVWHBRVKDWHVXVWDLQDELOLW\ WHDPV V

FRPPRQ LQ ODUJHU 4UPV ZKLOH VPDOOHWDWHFRWWMKHQ@EYSLUDWLRQV RI WKH ZHDOWEK
WR HPEHG VXVWDLQDELOLW\ DFURVV DOO I\z(ﬁFWLRQV RU IRFDO
|
G

SRLQWV VXFK DV LQYHVWPHQW DQG FOELﬁg '%%QBR%L\RNB’-\ VKRXOG EH HPEHGGHG C
D QRW RQO\ EH WKH UHVSRQVLELOLW\ F

WHDPV

GOVERNANCE

= ORVW 4UPV KDYH IRUPDO JRYHUQDQFH E RRBYLHYQIFKHDAMRPSOH[LW\ VKRXOG PDWFK \

(6* FRPPLWWHHY RU LPSDFW RYHUVLIJKWRIUWRKIS\VRUIJDQL]DWLRQ DQG FRPPLWWHH P/
IUHTXHOF\ VKRX%% EH UHJXODU

- *RYHUQDQFH VWUXFWXUHV YDU\ LQFOXGLQJ'ERDUG OHY

VXVWDLQDELOLW\ FRPPLWWHHYV SURGXFW RIYFHW \FIRIKPN. V8 WAIHOVD QG SURGXFW RYHU
DQG PXOWL WLHU JRYHUQDQFH KHOS PDLQWDLQ LPSDFW DV D KLJK SULRU
UJD%L]DWLR

p R
6XVWDLQDELOLW\ DQG LPSDFW DUH LQWHJUDWHG LQWR UHJXODU

LQYHVWPHQW FRPPLWWHHV LQ 4UPV ZIBMKBRWQG B A VKDWRIGIQJIDJH H[WHUQDO H[SHL
FRPPLWWHHYV WKHPDWLF LQYHVWPHQW H[SHUWLVH FDQ
LPSOHPHOWDWLRQ Rl WKH RYHUDOO LPSD|

= ((WHUQDO DGYLVRUV RU H[SHUW SDQHOV DUH XVHG E\ D

IHZ ZHDOWK PDQDJHUV WR UHYLHZ RU FKDOOHQJH (6*
IUDPHZRUNV

STRATEGY

£ $00 4UPV UHSRUW LQWHJUDWLQJ (6* RE &P\BWBWQDEOH DQG LPSDFW LQYHVWLQJ SF

FRQVLGHUDWLRQV EXW OHYHOV RI PDWXQIGWFIWURQURB WKH UREXVWQHVV RI WK
EURDG LQWHQW WR GHWDLOHG IUDPHZRURVHVWPHQW SURFHVVHV

£ 1HW JHUR DOLJQPHQW UHSHDWHGO\ P HE WL RAKHGZ R @WK PDQDJHU FRQWLQXLQJ WF

VHYHUDO 4UPV FRPPLWWLQJ WR WUDQV LWILRRY BWBIQM WK DGHTXDWH UHVRXUFHV G
MRLQLQJ QHW JHUR LQLWLDWLYHYV SURGXFWV VHUYLFHV DQG LQLWLDWLYHV

= 0DQ\ (8 ZHDOWK PDQDJHUV ZHUH LQ WKH SURFHVV

Rl UROOLQJ RXW QHZ LQLWLDWLYHV ZLWK (8 UHJXODWRU\
LPSOHPHQWDWLRQ EHKLQG WKHP WKH\ VDZ WKLV DV D

FKDQFH WR UH RULHQWDWH WKHLU VXVWDLQDELOLW\ DQG LPSDFW
FOLHQW R+HULQJ

ADVOCACY

= 5RXJKO\ WZR WKLUGV RI VXUYH\HG 4UPE/:HQOMHK RRQDIHUV VKRXOG HQJIDJH LQ SXE

SXEOLF DGYRFDF\ RIWHQ WKURXJK QHWY®RWNW & INHDEEG\ W \VWHPLFDOO\ LPSRUWD
&RUS RU LQGXVWU\ DVVRFLDWLRQV HQJDJH ZLWK QDWLRQDO FRQWLQHQWDO S

£ 3XEOLF SROLF\ LQSXW LV XVXDOO\ LQGH URIFENY | RKWD @BDBWKEPDQDJIHUV HQJIDJILQJ SUI

JURXS OHYHO IXQFWLRQV RU UHSUHVHQ®EDWH YH EREDBW PDWKHW LQLWLDWLYHV |
WKDQ GLUHFW HQJDJHPHQW RXWFRPHY UDWKHU WKDQ WLFNLQJ ER[HV

= 6PDOOHU 4UPV ODFNHG WKH EUHDGWK R%ARWIANH 4UPV FDQ 5H[LEO\ HQJDJH VPDC

RUJDQL]DWLRQV DGYRFDF\ SURJUDPV EKRPEKQHWIHK®QG 4HOG EXLOG LQ OHVVH
ZLOOLQJ WR VSHQG WLPH HGXFDWLQJ FQHPKRHWJ WKRXJKW
OHDGHUVKLS DQG FRQWULEXWLQJ WR LPSDFW FRPPXQLWLHV

ORGANIZATIONAL KPIS

= 2QO\ VRPH 4UPV GLVFORVH FRQFUHWH E3LWPWX¥WULYLQJ WR LQFUHDVH WKH VXVW]

DV SHUFHQWDJH RI VXVWDLQDEOH DVVHWVVHWHKYQGHU PDQDJHPHQW ZKLOH UHVS
PDQDJHPHQW QHW JHUR WDUJHWV DQG BHMKHHQBMWRRARIWUDWHY FRPPLWPHQW WR
DVVHWV PDQDJHG E\ HPHUJLQJ PDQDJHUWKH 4HOG

= _QWHUQDO JHQGHU GLYHUVLW\ DQG WHKH/ BHIUFWYWDRXQGVUWWBDFW LQYHVWLQJ ZHL

XQGHUWDNLQJ VXVWDLQDELOLW\ DQG L PSRFNY MW DL QLOHDAHUK PDQDJHU KDV D FUFL
DOVR VHHQ DV LQWHUQDO SHUIRUPDQFHURDGEFDWBQE PRWLYDWLRQ WR FRQWLQXL
R*HULQJ WKLV VKRXOG EH WDNHQ DV D SR




CASE STUDY 13

Abacus Wealth Partners

Participating in market initiatives
to shape the future of impactful
wealth management

INVESTOR NEED ADDRESSED

Investors seeking a manager that

initiates and engages with market

initiatives that lead to concrete outcomes

internally and promote systemic change

ZLWKLQ WKH 6QDQFLDO LQGXVWU\

$EDFXV FRQVLGHUV LPSDFW DV DQ LQWHJUDO SDUW RI LWV

EXVLQHVV SXUSRVH DQG SUDFWLFHV *RYHUQDQFH SURFHVVHV

DUH EXLOW DURXQG LQWHJULW\ DQG HPSOR\HH RZQHUVKLS

DLPLQJ WR SURYLGH HTXDO RSSRUWXQLWLHY DQG VWUXFWXUHV

WKDW SURPRWH LPSDFW RXWFRPHV Rl $EDFXV V FOLHQW

DVVHWY DUH PDQDJHG ZLWK YDOXHV VXVWDLQDELOLW\ DQG LPSDFW
FRQVLGHUDWLRQV LQWHJUDWHG $EDFXVY DOVR SDUWLFLSDWHG LQ DQG
LOQLWLDWHG VHYHUDO SURJUHVVLYH PDUNHW LQLWLDWLYHV LQFOXGLQJ

JLUVW 4QDQFLDO VHUYLFHV IRtBgPafidn Qf\the Enough Project Initiation and development of
globally to receive B Corp methodology into wealth planning a market initiative to integrate
FHUWLA4FDWLRQ LQ racial equity considerations into

See S IRU IXUWKHU LQIRU P Dth¢ die@ilife@Qce process

$EDFXV ZDV WKH 4UVW 4QDQWKIHO(QRXJK 3URMHFW

VHUYLFHV % &RUS JOREDOO\ LQ $EDFXV UHPDLQVY GHHSO\ FRPPLWWH
$EDFXV HQJDJHG SURDFWLYHMEDEXWK/ HHY ZHDOWK SODQWREDWHUVLW\ HTXLW\ DQG LQFOX)
% /IDE WR GHYHORS WKH IUDPHEZBRNHVYV RI JXLGLQJ FOLHQWWKHDVKRSHUDWLRQV DQG LQYHV\
IRU DVVHVVLQJ 4QDQFLDO VBBYNFHEY HPSKDVL]LQJ WKH QWWMWMGDWHJLHYVY SDUWLFXODUO\ DGGU
FRPSDQLHY DQG PHWKRGV IRBU D IRUPDO GLVFXVVLRQ DVURKIQD® MXVWLFH LVVXHV LQ WKH 86
HYDOXDWLQJ SRUWIROLR LPSHAWLQWKVKH SXUSRVH RI ZHD®PWR HDRIGNKLY FRPPLWPHQW LV W
WKHLU UHFHQW UHFHUWL4FDWQR®JBG GDWIKRQDWKDQ VR OMRKXQIRHFNXWLQQLWLDWLRQ DQG LQWHJ
SUHVVXUH ZDV SXW RQ SULRRQWIOQLPL]LQJ LQYHVWPHQWRUHWOHUQXH 'LOLJHQFH 4XHVWLRQQD

FDUERQ HPLVVLRQV &RQVHTXHQWO\ LQLWLDWLYH ZKLFK HQVXUHV WK
WKH\ UHDOORFDWHG D VLIQL4FDQW DPRXQW UDFLDO HTXLW\ FRQVLGHUDWLRQV C
RI FDSLWDO IURP D QRQ VXVWDLQDEOH UHDO FRQVLGHUHG LQ D VWUXFWXUDO PD(

HVWDWH IXQG WR D VXVWDLQDEOH RQH GXULQJ IXQG GXH GLOLJHQFH



4. ONGOING RELATIONSHIP MANAGEMENT



3DUWLFLSDQWY DW &63 )DPLO\ 2]FH WUDLQLQJ

How to put
this guide of e vieal
into action e

/HYHUDJH WKH ZHDOWK PDQDJH

This guide is designed to support Clarify your goals SUR4OHY DQG FRPSDUDWLYH LG

. 7 LQ WKLV JXLGH WR LGHQWLI\ 41
wealth holders ready to align and guiding ZKRVH EDSDELOLWLHY PDWEK \l
their capital with their values principles QHHGV )RFXV RQ

and deploy wealth for positive

social and environmental E2UJDQLIDWLRQDO W\SH DQG

%HIRUH HYDOXDWLQJ ZHDOWKOWXUDO DOLJQPHQW

outcomes. Here’s how to move PDQDJHUV WDNH WLPH WFRE GHEHFOWRQ QG GHSWK RI LPSI
IURP LQVLIJKW WR DFWLRQ LQYHVWPHQW R+HULQJV

E <RXU FRUH YDOXHV DQG E $SSURDFK WR SULYDWH PDUN

PRWLYDWLRQV SKLODQWKURS\ DQG FDWDO\\

E'HVLUHG 4QDQFLDO RXWFRPHSLWQG
LPSDFW REMHFWLYHYV E6WUHQJWK RI RQERDUGLQJ
E7LPH KRULJRQ OLTXLGLW\RPHHZDWH VWUXFWXULQJ DQC
DQG ULVN WROHUDQFH UHSRUWLQJ SURFHVVHV
E+RZ DFWLYHO\ LQYROYHG \RX ZDQW
WR EH LQ WKH LQYHVWPHRRW SEHRRQVGVODEHOV HYDOXD\
FDSDELOLWLHY DQG WUDFN UH|
8VH WKH JXLGLQJ TXHVWLRQV LQ
6HFWLRQ WR EXLOG D IRXQGDWLRQ
IRU LQIRUPHG FRQYHUVDWLRQV ZLWK
DGYLVRUV



4. ONGOING RELATIONSHIP MANAGEMENT

Looking ahead

This guide is a starting point,

QRW D SUHVFULSWLRQ
impact in wealth management

is evolving rapidly, and your

voice as an investor is essential.

Ask hard questions, advocate for
transparency, and share what you
learn to strengthen the broader

Structure for ecosystem.
long-term
alignment

Prepare for

effective

engagement 6XVWDLQDEOH LPSDFW

PDQDJHPHQW LV D MRX
(VWDEOLVK UHJXODU U

2QFH \RX YH LGHQWL4HG

E8SGDWH \RXU —-36 DV \
SRWHQWLDO SDUWQHUV

FLUFXPVWDQFHV JRD

- ZRUOGYLHZV HYROYH
E6KDUH \RXU JRDOV DQG -
ESBHYLVLW \RXU DOORFI

H[SHFWDWLRQV FOHDUO\ GXULq_'J
WKH 6SHFWUXP RI &D{
HDUO\ FRQYHUVDWLRQV

. EQRQLWRU RXWFRPHV
E$VN GHWDLOHG TXHVWLRQV XW

A0DOFLDO DQG LPSDF
RQERDUGLQJ -36 GHYHORSPH(%V\? Q

DQG SRUWIROLR FRvauxFWDLfR;QgEva;H;DWH WRROV

6HFWLRQ DQG IRU JXLGDQIC%H
E([SORUH KRZ HDFK

4UP VXSSRUWV LPSDFW i

PHDVXUHPHQW WUDQVSDUH@

DQG RQJRLQJ HYROXWLRQ %h

LPSDFW VWUDWHJ\

ZHOO DOLJQHG ZHDO
RXOG DFW DV D ORQJ
UWQHU LQ QDYLJDWL
P%)é)H[LW\ DQG XQORH

IXOO SRWHQWLDO RI \R

5HTXHVW WR PHHW LPSDFW
VSHFLDOLVWY DQG VHH VDPSOH
LQYHVWPHQW SURSRVDOV SUHYLRXVO\
FORVHG LQYHVWPHQWY DQG LPSDFW
UHSRUWLQJ



7KH &LUFO EXLOGLQJ DW $%1 $052
$UFKLWHFW +DQV +DPPLQN GH $UFKLWHNWHQ &LH
k 2VVLS YDQ 'XLYHQERGH
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WEALTH MANAGER PROFILES

How to read the tables

DEFINITIONS

HQ/Regional coverage

This refers to the organization's
headquarters and their client
service areas. For example, "U.S.
only" indicates the manager
exclusively serves US-based clients.

Minimum account size

The minimum size of assets for
investors being able to open an
account with the wealth manager.

Assets under Management (AUM)
The organization's total Assets
under Management (AUM) —
including traditionally managed
assets (for compatibility across the
participants, these are displayed in
USD unless stated otherwise).

Typical account sizes (bands)
The type of accounts and related AUMs
that the manager serves as well as

GL*HUHQWLDWLRQ LQ WKH W\St

R*HUHG LQ WKH EDQGYV

Typically:

5HWDLO $*"XHQW 86"
HNW: 1-10m

(U)HNW: USD 10-100m
Institutional: > 100m

SUSTAINABLE AND IMPACT OFFERING

Access to bespoke services

The minimum size of the AUM for a
client to be able to access bespoke
services such as bespoke mandates
with personalized investment policy
statement development.

Multi-jurisdictional capabilities

Evaluates a wealth manager's capability
to structure and manage portfolios
across various countries, regions, and
their respective jurisdictions.

Discretionary mandates

Indicates if the Wealth Manager has
a sustainable/impact discretionary
PDQGDWH R*HULQJ

Private market impact fund

minimum investment

Reference the minimum ticket size to be

able to invest into Private Market Impact

Funds e.g. USD 50,000 means that at a

minimum you have to invest USD 50,000
into an opportunity.

Advisory mandates Individual stocks/bonds
Indicates if the Wealth Manager Means that clients can select
KDV DQ DGYLVRU\ PDQGDWH R «H Urdidual stocks and bonds in
that integrates sustainable and their strategic asset allocation.
impact criteria into investment

recommendations.

Average # of new private market

LPSDFW IXQGYVY R*HUHG SHU \HDU

7KLV 4JXUH UHSUHVHQWY WKH DYHUDJH
number of private market funds

provided by wealth managers annually

over the last three years, inclusive of

their projections for the current year.

Structuring for lower

investment minimums

Capability of wealth managers to
structure vehicles that allow clients to
access opportunities at lower ticket sizes
e.g. feeder funds and other structures.

Impact funds smaller than

USD 100 million

Looks at if wealth managers invest in
Funds smaller than USD 100 million.

First-time impact fund managers Impact fund-of-funds

Indicates if the wealth manager provides Indicates if the wealth manager has

DFFHVV DQG RQERDUGYV 4UVW W LfBrd-df-Risdd st\ittures as part of their

fund managers. LPSDFW LQYHVWPHQW R*HULQJ

Bespoke impact funds/ Direct DD -PSDFW 4UVW FDWDO\WLF IXQGV
&DSDELOLW\ WR ReHU EHVSRNH ViRi@atedif tReQvéalth manager is able to

around fund selection and direct due ReHU LPSDFW 4UVW FDWDO\WLF IXQGV
diligence for impact opportunities e.g. from
USD 5 million means that this is available
but only from a certain account size.

but greater additionality.

z

W\SLFDOO\ IHDWXUH ORZHU UHWXUQ SUF



SUSTAINABLE AND IMPACT SUB-ASSET CLASSES

FIXED INCOME

PUBLIC EQUITIES

ESG investment grade corporate bonds

Investments into the bonds of companies with low credit risk and
positive ESG performance. ESG bond funds integrate material ESG
factors into a bond’s valuation and selection.

ESG high-yield corporate bonds

Bonds issued by companies with stronger ESG performance but
lower quality credit ratings and higher risk. Can have higher
potential than investment grade bonds for fund managers to
engage with bond issuers on sustainability issues.

Passive ESG equity

Passive ESG equity typically involves tracking an index that screens
FRPSDQLHV EDVHG RQ SUHGH4QHG (6* FULWHULD 7
constructed to include companies with strong ESG performance

while excluding those involved in controversial activities or sectors

that do not meet certain sustainability thresholds.

7KHVH VWUDWHJLHV R*HU LQYHVWRUV D ZD\ WR D(
sustainability principles without incurring the higher fees often

associated with active management.

Multilateral Development Banks (MDBs)

& Municipal bonds (Muni-bonds)

Bonds issued by multilateral development banks and

GHYHORSPHQW 4QDQFH LQVWLWXWLRQV 3URYL
ZLWK 4QDQFLQJ IRU SURMHFWYV ZLWK SRVLWLYH
economic outcomes.

Municipal bonds, commonly known as muni-bonds, are debt

securities issued by state and local governments and their

DJHQFLHV WR 4QDQFH SXEOLF SURMHFWYV DQG \

Active ESG equity

(TXLW\ IXQGV ZKLFK SULPDULO\ LQYHVW LQWR 4UP
or are improving in terms of ESG scores. Some funds use ESG

integration to improve risk-adjusted returns, while others seek to

LGHQWLI\ 4UPV WKDW KDYH KLJK FRPSDQ\ LPSDFW
with certain SDGs in terms of where they generate their revenues.

Labelled bonds (social, green, sustainable, bonds+)

%RQGV ZLWK VSHFL4F GHVLJQDWLRQV RU ODEH
communicate their intended use of proceeds. The primary

categories within labeled bonds include Social Bonds, Green

Bonds, and Sustainability Bonds, with other specialized variations

Engagement equity

Equity funds which primarily engage with companies to improve

WKHLU VXVWDLQDELOLW\ SUR40H DQG RU YRWH R
company annual general meetings.

also emerging.

Emerging market debt

Debt issued by governments, sovereign entities or corporations

in emerging markets; entities with higher ESG scores. Potentially

KLIKHU UHWXUQV DQG GLYHUVL4FDWLRQ EHQH4
associated with geopolitical and governance risks.

Sustainable thematic equity

Sustainable thematic equities provide exposure to social and
environmental themes, such as education, healthcare, clean
energy and sustainable food and agriculture.

ALTERNATIVES

Impact private equity

Investment into private and often early-stage companies that
have a positive impact. High potential for impact as capital raised
is received directly by investee companies.

-PSDFW SULYDWH GHEW LQFO PLFUR4QDQFH
Includes lending to businesses focused on renewable energy,
VXVWDLQDEOH DJULFXOWXUH D*RUGDEOH KRXV

KHDOWKFDUH LQ HPHUJLQJ DQG IURQWLHU PDU!
FRPSRQHQW RI —PSDFW 3ULYDWH 'HEW LV PLFUF
RQ SURYLGLQJ VPDOO ORDQV DQG RWKHU 4QDQ
income individuals or groups who traditionally lack access to

conventional banking services.

-PSDFW 4UVW FDWDO\WLF IXQGV

Private market funds that prioritize social or environmental

RXWFRPHV RYHU 4QDQFLDO UHWXUQV RIWHQ DFFt
risk-tolerant returns to enable otherwise unviable but impactful

solutions. These funds aim to de-risk opportunities for other

investors, attract additional capital to underserved markets, and

enable innovation in sectors like last-mile healthcare, climate

adaptation, and smallholder agriculture.

*UHHQ UHDO HVWDWH $+RUGDEOH KRXVLQJ

Direct investments into green real estate or real estate

investment trusts that focus on green buildings. Can also include
D*RUGDEOH KRXVLQJ LQYHVWPHQWYV ZKLFK SURY L
underserved communities with the intention of social impact.

Impact venture capital
Investment into private companies at an earlier stage than
private equity, therefore more risky than private equity.

Impact direct/co-investments

Angel investments and investments directly into companies
outside of private equity and venture capital funds.
Co-investments are investments into a fund’s portfolio company
with the fund typically the lead investor.

Real assets — infrastructure/forestry/farmland/commodities

Real assets derive their value from the intrinsic value of the asset
itself like farmland, forests and infrastructure (commodities &

real estate are also real assets).

ESG hedge funds

Uses ESG factors in hedge fund strategies to enhance risk
and return. Encompasses a wide range of strategies including
shorting, arbitrage, use of derivatives and other elements that
separate hedge funds from long only strategies.




WEALTH MANAGER PROFILES

Abacus Wealth

Parthers

Abacus is a U.S.-focused, independently
RZQHG ERXWLTXH 6QDQFLDO VHUYLEHY O0UP ZLWks

% &RUS FHUWLOFDWLRQ WKDW RIIHMWUHUEQZBQFLD@ESPOKE
planning and investment management, with
a strong emphasis on sustainability, social

MXVWLFH DQG KHOSLQJ FOLHQWYVY FRQFHSWXDOL]H WKH

purpose of their wealth.

SUSTAINABLE AND IMPACT OFFERING

HQ/REGIONAL AUM MINIMUM
COVERAGE ACCOUNT SIZE
Santa Monica, USD 3.3 bn USD 500k
(U.S)/U.S. only
MULTI
JURISDICTIONAL
SERVICES CAPABILITIES
HNW, (UHNW USD 5m+ No

DISCRETIONARY ADVISORY INDIVIDUAL PRIVATE MARKET AVERAGE # OF NEW PRIVATE MARKET
MANDATES MANDATES STOCKS/ BONDS IMPACT FUND IMPACT FUNDS OFFERED PER YEAR
MINIMUM INV.

From USD 500k Yes Yes (as part of SMASs) From USD 50k ~5 per year
STRUCTURING FIRST TIME IMPACT IMPACT FUND IMPACT FUNDS BESPOKE IMPACT IMPACT-FIRST/
FOR LOWER FUND MANAGERS OF FUNDS SMALLER THAN FUNDS/DIRECT DD CATALYTIC FUNDS
INV. MINIMUM USD 100 MILLION
Via partner Yes Yes Yes From USD 5m Yes

ASSET SUSTAINABLE/IMPACT INTERNALLY EXTERNALLY

CLASS SUB-ASSET CLASS MANAGED MANAGED

ESG inv. grade corporate bonds

FIXED INCOME
<
)
o
@
<
c
3
o
o
=)
o
7]

Emerging market debt

Passive ESG equity

Active ESG equity

Engagement equity

PUBLIC EQUITIES

Sustainable thematic equity

Impact private eqwty

ALTERNATIVES

(6* KHGJH IXQGV

$FFHVVHG WKURXJK &DS6KLIW

-PSDFW DGYLVRU\ SDUWQHU



WEALTH MANAGER CAPABILITIES IN THE CLIENT JOURNEY QABACUS

Organization level

E-QGHSHQGHQWO\ RZQHG VWURQJ JRYHUQDQFH DQG OHDGHUVKLS F

E*OREDOO\ UHFRJQL]HG DV WKH 4UVW 4QDQFLDO VHUYLFHV FRPSDQ\

E$FWV DV D 4HOG EXLOGHU VLJQL4FDQWO\ FRQWULEXWLQJ WR YDUL

E&RPPLWPHQW WR 'LYHUVLW\ (TXLW\ DQG -QFOXVLRQ '(- GHPRQV
EDODQFHG WHDP DQG IRXQGLQJ D GXH GLOLJHQFH LQLWLDWLYH IRF
PLQRULW\ OHG IXQG PDQDJHUV

E$00 DGYLVRUV DUH WUDLQHG WR LQWHJUDWH FOLHQWY YDOXHV D
LOQYHVWPHQW SRUWIROLRV

Client onboarding

E:HDOWK SODQQLQJ DV D FULWLFDO SDUW RI EXLOGLQJ DQ LPSDFW \
HQDEOHY FOLHQWY WR FRQFHSWXDOL]H DQG YLVXDOL]H WKH WUDM
SODQQLQJ H[HUFLVH EXW WR GHWHUPLQH KRZ PXFK FDSLWDO WKH\
XVHG IRU JUHDWHU LPSDFW

E6XVWDLQDELOLW\ LPSDFW DQG YDOXHV SUR40LQJ XVLQJ SURSULHYV
ODUJHU FOLHQWY ZDQWLQJ WR LQYHVW WKURXJK 60$V

E$FFHVV WR WKLUG SDUW\ SURYLGHU &DSVKLIW IRU FOLHQWY GHYHOC

Portfolio implementation

Mandates

E5HVSRQVLEOH DQG VXVWDLQDEOH DV ZHOO DV D XQLTXH VRFLDO M
E60$V IRU ODUJH FOLHQWY WR SURYLGH IXUWKHU SHUVRQDOL]DWLRC
E %HVSRNH LPSDFW PDQGDWHYV IURP 86" P LPSOHPHQWHG WKURXJK &

Public markets

E)RFXV RQ ORQJ WHUP ORZ FRVW LQYHVWLQJ XVLQJ (7)V IURP PLVVL

E$FWLYH VFUHHQLQJ IRU IXQG PDQDJHUV ZLWK HQJDJHPHQW VWUDW|

E'LYHUVLI\ DFURVV IXQG PDQDJHUV WR FRPSDUH HQFRXUDJH HQJDJH
LQWHJUDWH UDFLDO HTXLW\ LOQWR PDQDJHU VHOHFWLRQ

E/RQJ WHUP SDUWQHUVKLSV ZLWK PLVVLRQ DOLJQHG IXQG PDQDJHU\

Private markets
E—QYHVWPHQWV IDFLOLWDWHG WKURXJK &DSVKLIW SDUWQHUVKLS PDI
LPSDFW RSSRUWXQLWLHV ZLWK IXOO GXH GLOLJHQFH DQG R
E&XUDWHG LQWHUQDO OLVW RI 4YH SULYDWH PDUNHW LQYHVWPHQW
XQGHU PLOOLRQ LQFOXGLQJ PDUNHW UDWH DQG FRQFHVVLRQDU\
E([WHQVLYH WKHPDWLF VHFWRU ODQGVFDSLQJ RQ 4QDQFLDO LQFOX\
QDWXUH YLD &DSVKLIW

Philanthropy and catalytic investments

E6WURQJ FDSDELOLWLHV LQ FDWDO\WLF DQG SKLODQWKURSLF RSSRI
DYDLODEOH FROODERUDWLQJ ZLWK D FXUDWHG WHDP RI SKLODQWk
DGYLVRUV

E RI &DSVKLIW V SODWIRUP LV GHGLFDWHG WR LPSDFW 4UVW FDWD

E$GYLVRU\ RQ LPSDFW 4UVW LQYHVWPHQWYV ZLWKLQ FOLHQWYV VXUSES
FULWLFDO FDSLWDO SODQQLQJ SURFHVV DGGUHVVLQJ 4GXFLDU\ G
FOLHQW HGXFDWLRQ

Ongoing relationships

Impact measurement and management

E5HJXODU LPSDFW UHSRUWYV LQFOXGLQJ TXDOLWDWLYH DQG TXDQW!|
DOLJQPHQW

E/HYHUDJH VSHFLDOLVW GDWD SURYLGHU <RXU6WDNH WR WUDFN FRI
DOLJQPHQW LQ SXEOLF PDUNHWYV ZKLOH &DSVKLIW SURYLGHV LPSD

Additional services
E-QYHVWRU HGXFDWLRQ RQ YDOXHV DOLJQHG LQYHVWLQJ LV GRQH F
E$FWLYH 4HOG EXLOGLQJ HQJDJHPHQW LQ PXOWLSOH PDUNHW LQLW

Thematic capabilities

E(PSKDVLV RQ GLYHUVLW\ HTXLW\ DQG LQFOXVLRQ LQ RSHUDWLRQYV
DGGUHVVLQJ VRFLDO MXVWLFH LVVXHV LQ WKH 8 6 &OLPDWH DQG
&DSVKLIW




WEALTH MANAGER PROFILES

AB N AM R O HQ/REGIONAL AUM MINIMUM
COVERAGE ACCOUNT SIZE
ABN Amro is the 3rd largest bank in the jemnerlands, USD 1350n varies by region
Netherlands, offering comprehensive Europe
banking and wealth management services
from retall to private banking. ABN Amro
has conscientiously integrated sustainability TYPICAL ACCESS MULTI
considerations across the bank and is @CACN%%TT siees ServicEs CAPABILITIES
evolving its impact offering.
5HWDLO $”XHQWFrom EUR 1m (for Yes
HNW, (U)HNW, private banking)

Institutional

SUSTAINABLE AND IMPACT OFFERING

DISCRETIONARY ADVISORY INDIVIDUAL PRIVATE MARKET AVERAGE # OF NEW PRIVATE MARKET
MANDATES MANDATES STOCKS/ BONDS IMPACT FUND IMPACT FUNDS OFFERED PER YEAR

MINIMUM INV.
From EUR 100k From EUR 500k Yes From EUR 100k ~1 per year
STRUCTURING FIRST TIME IMPACT IMPACT FUND IMPACT FUNDS BESPOKE IMPACT IMPACT-FIRST/
FOR LOWER FUND MANAGERS OF FUNDS SMALLER THAN FUNDS/DIRECT DD CATALYTIC FUNDS
INV. MINIMUM USD 100 MILLION
Yes No No No No No

ASSET SUSTAINABLE/IMPACT
CLASS SUB-ASSET CLASS

INTERNALLY
MANAGED

EXTERNALLY
MANAGED

ESG inv. grade corporate bonds

FIXED INCOME

Emerging market debt

Passive ESG equity

Active ESG equity

Engagement equity

PUBLIC EQUITIES

Sustainable thematic equity

Impact private equity
-PSDFW SULYDWH GHEW LQFO PLFUR4QDQFH

Impact venture capital

Impact direct/co-investments

-PSDFW 4UVW FDWDO\WLF IXQGV

*UHHQ UHDO HVWDWH D*RUGDEOH KRXVLQJ

ALTERNATIVES

(6* KHGJH IXQGV




WEALTH MANAGER CAPABILITIES IN THE CLIENT JOURNEY

F ABN-AMRO

Organlzatlon |eve| E6WURQJ FRUSRUDWH JRYHUQDQFH &(2 FKDLUV JURXS VXVWDLQDELC
DFURVV DOO FRPPLWWHHY DQG EXVLQHVV OLQHV
E(6* LQWHJUDWLRQ LV WKH GHIDXOW IRU ZHDOWK PDQDJHPHQW FOLF
VXVWDLQDEOH LQYHVWLQJ
E6XVWDLQDEOH DVVHWYV FRPSULVH Rl ZHDOWK PDQDJHPHQW DVVH

Clientonboarding E6XUYH\ DQG SUR40H FOLHQWY WR FDWHJRUL]H LQWR (6* EHJLQQHU

UHOHYDQW SURGXFWYV DQG VROXWLRQV
E6XVWDLQDELOLW\ LV D PDQGDWRU\ WRSLF LQ FOLHQW RQERDUGLQJ

E(PSOR\HHV WUDLQHG WR HQJDJH LQ PXOWLJHQHUDWLRQDO FRQYHU
GL*HUHQW VWDNHKROGHUV

Portfolio implementation Mandates
E'LVFUHWLRQDU\ DQG DGYLVRU\ PDQGDWHYV R*HUHG IRU (6* 6WDUWH

SUR40HV FDQ EH WDLORUHG LQ D SULYDWH EDQNLQJ FRQWHI[W

E-PSDFW PDQGDWH VWURQJO\ FRQVLGHUV GRXEOH PDWHULDOLW\ H
HQYLURQPHQW DQG VRFLHW\ DV PDWHULDO WR LWV 4QDQFLDO SHUI
FRPSOHPHQWHG E\ DQ LPSDFW SULYDWH GHEW IXQG LQYHVWLQJ LQ

E6XVWDLQDEOH DGYLVRU\ PDQGDWHY WDLORUHG XVLQJ LQWHUQDO F
VWRFNV ERQGY WR FOLHQW (6* SUR40HV

Public markets

E$00 UHFRPPHQGHG IXQGV DUH VXVWDLQDEOH 6)'5 $SUWLFOH DQG
$UWLFOH IXQGV

E&RPSUHKHQVLYH VXVWDLQDELOLW\ FULWHULD IRU LQWHUQDO I1XQG\
H[WHUQDO IXQGV

E&DWHJRUL]DWLRQ RI DOO LQVWUXPHQWY LQWR (6* LPSURYHU (6%

E (26 )HGHUDWHG +HUPHV PDQDJHV HQJDJHPHQW DFURVV $%1 $PUR V

Private markets

ESDQJH Rl OLTXLG PLFUR4QDQFH DQG LPSDFW SULYDWH GHEW IXQGV

E)LUVW GHGLFDWHG SULYDWH PDUNHW LPSDFW HTXLW\ IXQG IRU FOL
WKHPDWLF (XURSHDQ EX\RXW VWUDWHJ\

E &ORVHG (85 P 6XVWDLQDEOH —-PSDFW )XQG LQWHUQDOO\ UXQ DQC
UHSRUWLQJ +RZHYHU WKH FXUUHQW IXQG LV QRW DYDLODEOH IRU

Philanthropy and catalytic investments
E)XOO VXLWH RI SKLODQWKURS\ VHUYLFHV GLVWULEXWHG WKURXJK (
VHUYLFLQJ *HUPDQ\ %HOJLXP )J)UDQFH DQG WKH I1HWKHUODQGYV

Ongoing relationships Impact measurement and management
E—Q GHSWK VXVWDLQDELOLW\ UHSRUWLQJ LQFOXGLQJ D VXVWDLQDE

RQOLQH EDQNLQJ DQG LQ LQYHVWPHQW UHSRUWYV
E/LPLWHG LPSDFW PHDVXUHPHQW DQG PRQLWRULQJ EH\RQG ZKDW LV
VRXUFHV

Thematlccapabllmes E%URDG FRYHUDJH RI WKHPHV ZLWK VSHFLDOLVWVYV GHGLFDWHG WR
UHVRXUFHV IRFXVHG RQ KXPDQ ULJKWV DQG OLYLQJ ZDJHV




WEALTH MANAGER PROFILES

HQ/REGIONAL AUM MINIMUM

AlTi Tiedemann &=

G I O b al NYC (U.S.) / Global USD 90bn USD 10m

AlTi Tiedemann Global (“AlTi") is an independent

ZHDOWK PDQDJHPHQW 8UP ZLWK RTEERY LQ WKH. 836 oL

Europe and Singapore. They offer sustainable and éiCN%gTT SIZES 10 BESPOKE RSDICTIONAL
impact investing for (U)HNW individuals, families,

foundations, and endowments across the globe. WNwW@UsSD Mlaccounts .
Impact investing is one of the organically fastest 10m+), (UHNW,

JURZLQJ DUHDV RI WKH 6UP Institutional

SUSTAINABLE AND IMPACT OFFERING

DISCRETIONARY ADVISORY INDIVIDUAL PRIVATE MARKET AVERAGE # OF NEW PRIVATE MARKET
MANDATES MANDATES STOCKS/ BONDS IMPACT FUND IMPACT FUNDS OFFERED PER YEAR

MINIMUM INV.
From USD 10m From USD 10m No Varies by strategy ~25-30 per year
STRUCTURING FIRST TIME IMPACT IMPACT FUND IMPACT FUNDS BESPOKE IMPACT IMPACT-FIRST/
FOR LOWER FUND MANAGERS OF FUNDS SMALLER THAN FUNDS/DIRECT DD CATALYTIC FUNDS
INV. MINIMUM USD 100 MILLION
Yes Yes Yes Yes From USD 5m Yes

(USD 25-30m range)

ASSET SUSTAINABLE/IMPACT INTERNALLY EXTERNALLY
CLASS SUB-ASSET CLASS MANAGED MANAGED

ESG inv. grade corporate bonds

FIXED INCOME
<
g
@
@
<
c
3.
I
o
3
o
0

Emerging market debt

Passive ESG equity

Active ESG equity

Engagement equity

PUBLIC EQUITIES

Sustainable thematic equity

Impact private equity

-PSDFW SULYDWH GHEW LQFO PLFUR4QDQFH

ALTERNATIVES

(6* KHGJH IXQGV




WEALTH MANAGER CAPABILITIES IN THE CLIENT JOURNEY /4 I

TIEDEMANN
GLOBAL

Organization level

E \HDU WUDFN UHFRUG LQ WKH LPSDFW LQYHVWLQJ VSDFH

E6WURQJ JRYHUQDQFH &RPPLWWHHV IRU LPSDFW JRYHUQDQFH '(-
QRPLQDWLQJ FRPPLWWHH

E SHUVRQ LQYHVWPHQW WHDP GHGLFDWHG WR GXH GLOLJHQFH RQ
WUDGLWLRQDO SOXV WKHPDWLF LPSDFW VSHFLDOLVWV WKDW FDQ

E &0OLHQW RI WKH 4UP DSSURDFK ZKLFK HQDEOHV DFFHVV WR VSHFL
4UP

E JHQGHU EDODQFH LQ VHQLRU OHDGHUVKLS SRVLWLRQV DQG RWK

E(QJDJHPHQW LQ NH\ SXEOLF PDUNHW LQLWLDWLYHV *--1 35— 1HW
FRQIHUHQFHV 62&$3 .DWDSXOW )XWXUH )HVW HWF

Client onboarding

E 3KDVH LPSDFW MRXUQH\ IRU LPSDFW RULHQWDWHG FOLHQWYV
E9DOXHV 'LVFRYHU\ 6XUYH\ OHYHUDJLQJ $—- HQDEOLQJ IDPLOLHV WR
VXVWDLQDELOLW\ JRDOV DV ZHOO DV DOLJQ WKHLU LQYHVWPHQWYV
E3HUVRQDOL]HG -36 EDVHG RQ WKH FOLHQW V LPSDFW JRDOV DQG 4(
E 7JRWDO SRUWIROLR DSSURDFK IRU SRUWIROLR FRQVWUXFWLRQ ORI

LQFOXGLQJ FDWDO\WLF DQG SKLODQWKURS\ DOORFDWLRQV

Portfolio implementation

Mandates

Es$0O0 FOLHQWYV UHFHLYH EHVSRNH PDQGDWHY FDQ EH VHW XS DV DG
SUH DJUHHG OHYHO RI FOLHQW HQJDJHPHQW

EZQERDUGLQJ DFURVV FDWHJRULHV IRU VWUDWHJLF DOORFDWLRQ
7KHPDWLF LQF SULYDWH PDUNHWYV DQG &DWDO\WLF

Public markets

E—QLWLDO SXEOLF DOORFDWLRQ SURSRVHG WKURXJK DYDLODEOI
VXVWDLQDEOH SRVLWLYH HQJDJHPHQW DQG WKHPDWLF FDWHJRULF

E$VVHVVPHQW IRU GRXEOH PDWHULDOLW\ VWUHQJWK RI DFWLYH RZ(
DFURVV FOLPDWH LQQRYDWLRQ DQG LQFOXVLYH LQQRYDWLRQ WKHTF

E&DVK UHVHUYHV FDQ VXSSRUW FRPPXQLW\ EDQNV DQG EH LQYHVWH

Private markets

E %URDG LPSDFW R*HULQJ SULYDWH PDUNHW RSSRUWXQLWLHV R

E$FFHVV WR GHHS WKHPDWLF IXQGV 4UVW WLPH IXQG PDQDJHUV DQ

E*OREDO LPSDFW LQYHVWPHQW YHKLFOH R*HUV FOLHQWY VLQJOH DF
RSSRUWXQLWLHYVY HOLPLQDWLQJ IXQG RI IXQGV IHHV

Philanthropy and catalytic investments

E&DWDO\WLF LQYHVWPHQWY SKLODQWKURS\ VHDPOHVVO\ LQWHJUD

E2<HU SKLODQWKURS\ DGYLVRU\ VHUYLFHV LQFOXGLQJ PLVVLRQ GHY
FOLHQW WD[ DGYLVRU JRYHUQDQFH DQG ERDUG PDQDJHPHQW IRX

Ongoing relationships

Impact measurement and management

E4XDUWHUO\ LPSDFW UHSRUWV OHYHUDJLQJ PXOWLSOH GDWD VRXU|
E5HSRUWLQJ RQ 6'*V DQG —-03 DV ZHOO DV LPSDFW .3-V IRU HDFK LQY
E3URJUHVV 7ZUDMHFWRU\ UHSRUWY RQ WKH DOORFDWLRQ WRZDUG WI
E5HSRUWLQJ DOLJQHG WR LQLWLDO -36 WR VKRZ KRZ DVVHW FODVVF

Additional services
E)DFLOLWDWLRQ RI FOLHQW JDWKHULQJV IRFXVHG RQ WKHPHG LPSDF
E5HVHDUFK (GXFDWLRQ FDSDELOLWLHV WR VXSSRUW WKH FOLHQW |

Thematic capabilities

E7ZR RYHUDUFKLQJ WKHPHV RI FOLPDWH VROXWLRQV GHFDUERQL]D\
VROXWLRQV DQG LQFOXVLYH LQQRYDWLRQ LQYHVWPHQWYV WKDW S
VXVWDLQDEOH ZHDOWK FUHDWLRQ

E*XLGLQJ WKHPHY OHDG WR GHHSHU VXEWKHPHV VXFK DV UHJHQHUD
ELRGLYHUVLW\ RQ WKH FOLPDWH VWDELOLW\ VLGH DQG 4QDQFLDO |
LQFOXVLYH LQQRYDWLRQ VLGH




WEALTH MANAGER PROFILES

Baseline

Baseline is a Swiss-based, independent
wealth manager serving international clients.
Impact investing is part of their core offering,
where they specialize in accessing unique
DQG KDUG WR 6QG RSSRUWXQLWLHWric&sDUW L F X4st) O\
in early-stage venture capital funds targeting

niche themes.

SUSTAINABLE AND IMPACT OFFERING

HQ/REGIONAL AUM MINIMUM
COVERAGE ACCOUNT SIZE
Switzerland / USD 1bn USD 10m
Global

MULTI
ACCOUNT SIZES TO BESPOKE JURISDICTIONAL
(BANDS) SERVICES CAPABILITIES
(U)HNW All clients Yes

DISCRETIONARY ADVISORY INDIVIDUAL PRIVATE MARKET AVERAGE # OF NEW PRIVATE MARKET
MANDATES MANDATES STOCKS/ BONDS IMPACT FUND IMPACT FUNDS OFFERED PER YEAR
MINIMUM INV.

From USD 10m No Yes From USD 250k ~10 per year
STRUCTURING FIRST TIME IMPACT IMPACT FUND IMPACT FUNDS BESPOKE IMPACT IMPACT-FIRST/
FOR LOWER FUND MANAGERS OF FUNDS SMALLER THAN FUNDS/DIRECT DD CATALYTIC FUNDS
INV. MINIMUM USD 100 MILLION
No Yes No Yes (Specialist) Yes Yes

ASSET SUSTAINABLE/IMPACT INTERNALLY EXTERNALLY

CLASS SUB-ASSET CLASS MANAGED MANAGED

ESG inv. grade corporate bonds

FIXED INCOME

Emerging market debt

Passive ESG equity

Active ESG equity

Engagement equity

PUBLIC EQUITIES

Sustainable thematic equity

Impact private equity

-PSDFW SULYDWH GHEW LQFO PLFUR4QDQFH

Impact venture capital

Impact direct/co-investments

-PSDFW 4UVW FDWDO\WLF IXQGV

ALTERNATIVES

*UHHQ UHDO HVWDWH D*RUGDEOH KRXVLQJ

(6* KHGJH IXQGV




WEALTH MANAGER CAPABILITIES IN THE CLIENT JOURNEY

Organization level

E  RI$X0LQ VXVWDLQDEOH VWUDWHJILHV DQG LQ LPSDFW VWUDW

E2UJDQL]DWLRQDO JRDO WR GRXEOH (6* DVVHWYV E\

E6XVWDLQDEOH LQYHVWLQJ IUDPHZRUN LQWHJUDWHG DFURVY DOO S

E-Q KRXVH SRUWIROLR PDQDJHPHQW WHDP VSHFLDOL]HV LQ (6*

E6XVWDLQDELOLW\ FRPPLWWHH OHG E\ WKH LPSDFW H[SHUW DQG LQI

E7KH LPSDFW H[SHUW KDV EHHQ HPSRZHUHG E\ PDQDJHPHQW WR VRX
RSSRUWXQLWLHV IRU FOLHQWYV

Client onboarding

E%HVSRNH SRUWIROLRV DFURVV SXEOLF DQG SULYDWH PDUNHWYV IRU
FKHENOLVW

E3RUWIROLR VFRSH DQG WDUJHWV DUH LWHUDWLYHO\ VHW ZLWK FOL

E(GXFDWH FOLHQWYV RQ HDUO\ YHQWXUH FDSLWDO V KLJK ULVN QDW)>
RSSRUWXQLWLHV LQWR WKHLU SRUWIROLR

Portfolio implementation

Mandates

E'LVFUHWLRQDU\ PDQGDWHY EDVHG RQ FRUH WKHPHV VXFK DV FOLP
FRPSOHPHQWHG ZLWK WKHPHVY VXFK DV ZDWHU DQG KHDOWK

E %HVSRNH SULYDWH PDUNHW LPSDFW PDQGDWHYV IURP 86" P

E-QWHJUDWLRQ RI LQGLYLGXDO VWRFNV DQG IXQGVY WR FRQVWUXFW
EDVHG RQ PDWHULDO IDFWRUV XVLQJ %YORRPEHUJ GDWD DQG RWKHI

E6WURQJ WUDFN UHFRUG KDV HQDEOHG WKH FRQWLQXDWLRQ RI D FX
WKDQ FUHDWLQJ PRGHO SRUWIROLRY DFURVV ULVN SUR40HV

Public markets

E2SHQ DUFKLWHFWXUH DSSURDFK DOORZV %DVHOLQH WR PDWFK GHYV
SUHIHUHQFHY DFURVV D EURDG LQYHVWPHQW XQLYHUVH

E 'XH GLOLJHQFH SURFHVV LQFOXGHVY GRXEOH PDWHULDOLW\ FRQVLG
IXQG PDQDJHUV

Private markets

E6SHFLDOL]JHV LQ HDUO\ VWDJH 9& IXQGV LQ QLFKH DQG GL]FXOW WR

E2Q DYHUDJH SULYDWH PDUNHW LPSDFW IXQGV SHU \HDU H[FHHGV
VL]H

E'LUHFW LQYHVWPHQWY LQWR LQQRYDWLRQ WKHPHV VXFK DV IXQJL \

Philanthropy and catalytic investments
E2:-HULQJ LQFOXGHV FDWDO\WLF IXQGV DQG HDUO\ VWDJH GLUHFW L(
E3XUH SKLODQWKURS\ DGYLFH LV QRW R*HUHG

Ongoing relationships

Impact measurement and management
E(G* UHSRUWLQJ EDVHG RQ %ORRPEHUJ GDWD DV ZHOO DV SDVV WKL
E([SORULQJ PRUH GHWDLOHG LPSDFW UHSRUWLQJ LI DQG ZKHQ WKH -

Thematic capabilities

E'HHS QLFKH H[SHUWLVH DQG QHWZRUNV LQ VXVWDLQDEOH IRRG ID
FKDQJH JHQGHU GLYHUVLW\




WEALTH MANAGER PROFILES

n HQ/REGIONAL AUM MINIMUM
rl af ; COVERAGE ACCOUNT SIZE

BNP Paribas is one of the largest banking parts, France/ EUR 462 bn L R
groups in Europe with an international presence e R o LA

to provide cross-border wealth management
VROXWLRQV +DYH GHYHORSHG VXVWDLQDEOH 6QDQFH

and impact investing capabilities for over 20 TYPICAL ACCESS MULTI
. . . . . ACCOUNT SIZES TO BESPOKE JURISDICTIONAL
years, with a high commitment to integrating (BANDS) SERVICES CAPABILITIES
sustainability across business lines.
HNW, (UHNW, From EUR 1-2m Yes
Institutional
SUSTAINABLE AND IMPACT OFFERING
DISCRETIONARY ADVISORY INDIVIDUAL PRIVATE MARKET AVERAGE # OF NEW PRIVATE MARKET
MANDATES MANDATES STOCKS/ BONDS IMPACT FUND IMPACT FUNDS OFFERED PER YEAR
MINIMUM INV.
~ EUR 50k Yes Yes From EUR 100-250k ~1 every 2 years
GHSHQGLQJ RQ FRXQWULHV
STRUCTURING FIRST TIME IMPACT IMPACT FUND IMPACT FUNDS BESPOKE IMPACT IMPACT-FIRST/
FOR LOWER FUND MANAGERS OF FUNDS SMALLER THAN FUNDS/DIRECT DD CATALYTIC FUNDS
INV. MINIMUM USD 100 MILLION
Yes No Yes No No Yes
ASSET SUSTAINABLE/IMPACT INTERNALLY EXTERNALLY
CLASS SUB-ASSET CLASS MANAGED MANAGED

ESG inv. grade corporate bonds

FIXED INCOME

Emerging market debt

Passive ESG equity

Active ESG equity

Engagement equity

PUBLIC EQUITIES

Sustainable thematic equity

Impact private equity

-PSDFW SULYDWH GHEW LQFO PLFUR4QDQFH

ALTERNATIVES

(6* KHGJH IXQGV




WEALTH MANAGER CAPABILITIES IN THE CLIENT JOURNEY BNP PARIBAS

Organization level

E/RQJ VWDQGLQJ WUDFN UHFRUG VXVWDLQDEOH LPSDFW R<HULQJ VL

E6WURQJ JURXS ZLGH FRPPLWPHQW WR &65 LV HYLGHQFHG E\ D FOHD
DFWLRQV

E6WURQJ FROODERUDWLRQ PRGHO DW WKH JURXS OHYHO DQG ZLWKL
GLVWULEXWLRQ RI VXVWDLQDEOH LQYHVWPHQW VSHFLDOLVWYV WR F

E RI FOLHQW DVVHWY DUH LQYHVWHG LQ UHVSRQVLEOH VWUDWHJL
SDUWLFLSDQWYV RI WKHLU VL]H

Client onboarding

E'LUHFW RQH RQ RQH GLVFXVVLRQV UHVHUYHG IRU FOLHQWYV ZLWK
OL)-' (6* WHPSODWH

E&ROODERUDWLYH DSSURDFK WR ZHDOWK SODQQLQJ DQG DGYLVRU\
OHYHUDJLQJ SKLODQWKURS\ DGYLVRU\ ZHDOWK SODQQLQJ DQG VX
ZLOO EHQH4W WKH FOLHQW

E'HGLFDWHG GHHS GLYHV RQ VXVWDLQDELOLW\ DQG LPSDFW IRU IDP

E3URSULHWDU\ &ORYHU (YDOXDWLRQ D UDWLQJ WRRO WKDW SURYL
LPSDFW SRUWIROLRV DV ZHOO DV GHYHORSLQJ DQ -36

E&OLHQW DGYLVRUV DUH JLYHQ D GHWDLOHG VXVWDLQDEOH LQYHVW
DFFXUDWHO\ RQ VXVWDLQDEOH LQYHVWLQJ WRSLFV

Portfolio implementation

Mandates

ESHVSRQVLEOH DGYLVRU\ DQG GLVFUHWLRQDU\ PDQGDWHYV DUH ReHU
FORYHUV RU DERYH

E%HVSRNH PDQGDWHYVY WDLORUHG WR VSHFL4F (6* LPSDFW JRDOV DYI

Public markets

E9HU\ EURDG R*HULQJ RI VXVWDLQDEOH VWUDWHJIJLHY ERWK LQWHUC

E6WURQJ HQJDJHPHQW RI IXQG PDQDJHUV OHYHUDJLQJ WKH &ORYHU
DQG HQDEOH IXQG PDQDJHUV WR ZRUN WRZDUG FRQFUHWH RXWFRP
SURFHVVHV

E %13 3DULEDV IXQGY DUH RIWHQ OHYHUDJHG E\ RWKHU ZHDOWK PDQC
$VVHW ODQDJHPHQW SURYLGHV FRPSUHKHQVLYH DFWLYH RZQHUVKL

Private markets

E&RQWLQXRXV SLSHOLQH R*HUHG DFURVV LOOLTXLG DQG VHPLOLTXL

E3UHGRPLQDQWO\ R*HU LQVWLWXWLRQDO SULYDWH PDUNHW IXQGV R
IHHGHU IXQGV

E&RYHUDJH DFURVV 3( DQG 9& VWUDWHJILHVY VXFK DV EX\RXW DQG FR
PXOWLWKHPDWLF DSSURDFK

E6HYHUDO PLFUR4QDQFH DQG 60( IXQGV R*HUHG ZLWK QR PLQLPXP W

Philanthropy and catalytic investments

E—QWHUQDO FDWDO\WLF VWUDWHJILHYVY LQFOXGLQJ D VRFLDO LPSDFW

EGWURQJ FROODERUDWLRQ EHWZHHQ ZHDOWK PDQDJHPHQW DQG WKt
WHDP WR VA\VWHPDWLFDOO\ VHUYH LQYHVWRUV VXVWDLQDELOLW\ C

Ongoing relationships

Impact measurement and management

E'HWDLOHG SRUWIROLR EUHDNGRZQ RI VXVWDLQDELOLW\ FULWHULD
&ORYHU 5DWLQJV DFURVV LQYHVWPHQWYV WUHQG RI WKH DYHUDJH

EORUH GHWDLOHG LPSDFW UHSRUWLQJ LV DYDLODEOH DV D WDLORU
UHSRUWLQJ IRU DOO FOLHQWYV

E-PSDFW DVVHVVPHQW Rl SULYDWH PDUNHW LPSDFW IXQGY DUH WUD
DVVHVVPHQW RQ *3 WKH (6* LQWHJUDWLRQ LQ WKH VHOHFWL

Thematic capabilities

E7KHPDWLF FDSDELOLWLHY DUH GLVWULEXWHG DFURVV EXVLQHVV Ol
VXVWDLQDEOH WUDQVLWLRQ :LWKLQ WKLV QHWZRUN DUH WKHPDWI
ELRGLYHUVLW\ DQG VRFLDO 4QDQFLDO LQFOXVLRQ




WEALTH MANAGER PROFILES

Cambridge
Assoclates

HQ/REGIONAL
COVERAGE

Boston (US) /
Global

&DPEULGJH $VVRFLDWHV LV D JOREDO LQYHVWPHQW 8UP

IRXQGHG LQ

policies, strategies and portfolios for institutional éiCN%gTT SIZES
clients ranging from endowments to private clients
and pensions. Cambridge Associates has developed Institutional

extensive investing and impact investing capabilities
which enable clients to pursue detailed impact goals
alongside their return targets.

SUSTAINABLE AND IMPACT OFFERING

7KH 6UP EXLOGV FXYWRP LQYHAVWPHQW

AUM MINIMUM
ACCOUNT SIZE

USD 610bn* USD 125m
MULTI

TO BESPOKE JURISDICTIONAL

SERVICES CAPABILITIES

All clients Yes

7KLV 4JXUH LQFOXGHV DVVHWYV XQGHU DGYLVH
DQG GLVFUHWLRQDU\ DVVHWY XQGHU PDQDJHPI
Rl VW ODUFK

DISCRETIONARY ADVISORY INDIVIDUAL PRIVATE MARKET AVERAGE # OF NEW PRIVATE MARKET
MANDATES MANDATES STOCKS/ BONDS IMPACT FUND IMPACT FUNDS OFFERED PER YEAR

MINIMUM INV.
From USD 125m From USD 125m No Varies by strategy 20-30 per year
STRUCTURING FIRST TIME IMPACT IMPACT FUND IMPACT FUNDS BESPOKE IMPACT IMPACT-FIRST/
FOR LOWER FUND MANAGERS OF FUNDS SMALLER THAN FUNDS/DIRECT DD CATALYTIC FUNDS
INV. MINIMUM USD 100 MILLION
Yes Yes Yes* Typically > USD 50m No Yes

&DPEULGJH $VVRFLDWHV LQYHVWYV LQ DQG UHFRPPHQGV LQVWLWXWLRQDO TXDOLW\

SXEOLF DQG SULYDWH LQYHVWPHQW

WKLUG SDUW\ IXQG PDQDJHUV WR FOLHQWV IRU WKHLU EHVSRNH SRUWIROLRYV

ASSET SUSTAINABLE/IMPACT
CLASS SUB-ASSET CLASS

INTERNALLY
MANAGED

EXTERNALLY
MANAGED

FIXED INCOME

ESG inv. grade corporate bonds

Emerging market debt

PUBLIC EQUITIES

Passive ESG equity

Active ESG equity

Engagement equity

Sustainable thematic equity

ALTERNATIVES

Impact private equity

-PSDFW SULYDWH GHEW LQFO PLFUR4QDQFH

(6* KHGJH IXQGV




CAMBRIDGE

WEALTH MANAGER CAPABILITIES IN THE CLIENT JOURNEY ASSOCIATES

Organization level

E)LUP OHDGHUVKLS LV FRPPLWWHG WR H[SOLFLW VXVWDLQDELOLW\ JRDOV W
LQYHVWPHQW DGYLFH WKH 4UP SURYLGHV

E'HGLFDWHG UHVHDUFK WHDPV IRFXVHG RQ 6XVWDLQDEOH —PSDFW —QYHVWL
ZLWK PHPEHUV LQ WRWDO

E)LHOG EXLOGLQJ DQG DGYRFDF\ H-RUWV WR VXSSRUW WKH DVVHW PDQDJHP
SUDFWLFH HJ RQ FOLPDWH LQYHVWLQJ ZLWK GLYHUVH PDQDJHUV DQG V

Client onboarding

E 7KUHH 3V )UDPHZRUN 3XUSRVH SULRULWLHV DQG SULQFLSOHV WR XQG!
DUWLFXODWH WKHVH LQ WKH GHFLVLRQ PDNLQJ VWUXFWXUH

E-PSDFW 3ULRULWLHV OLOHVWRQH 6HWWLQJ SURFHVV ZKLFK FDQ UDQJH IU|

E%HVSRNH LQVWLWXWLRQDO RQERDUGLQJ SURFHVV DQG VWDNHKROGHU LQW
3ROLF\ 6WDWHPHQW

E&OLHQW DFFRXQWV VXSSRUWHG E\ JHQHUDOLVWY DQG VSHFLDOLVWV WR F

E/LTXLGLW\ DQDO\WLY WR HQVXUH DOLJQPHQW ZLWK WKH FOLHQW V VSHQGL(
LPSDFW FRQWHI[W

Portfolio Mandates
implementation :?NHLVOS(?:'\IS EDQGDWHV DYDLODEOH LQ ERWK PXOWL DQG VLQJOH DVVHW FOD
Q VWUXFWXULQJ PDQGDWH UHODWLRQVKLSY WR DOLJQ ZLWK FOL
LQWHUQDO VWUXFWXUHV
Manager Research & Engagement (All asset classes)
E$00 IXQG PDQDJHUV JRLQJ WKURXJK D GXH GLOLJHQFH DQG PRQLWRULQJ S
LQIRUPDWLRQ WKURXJK &DPEULGJH $VVRFLDWHV (6* '(- 'XH 'LOLJHQFH 4XH
Es$o0 LQYHVWPHQW WHDPV DVVHVV PDWHULDO VXVWDLQDELOLW\ FRQVLGHUD
UHJDUGOHVV RI VXVWDLQDELOLW\ LQWHQW RI WKH VWUDWHJ\
EGXVWDLQDEOH DQG -PSDFW -QYHVWLQJ 6-- PDQDJHU UHVHDUFK WHDP VR
VWUDWHJILHYV R*HULQJ VRFLDO DQG RU HQYLURQPHQWDO LPSDFW REMHFWL)
Eas$ HQJDJHV ZLWK DVVHW PDQDJHUV WR HQFRXUDJH WUDQVSDUHQF\ DQG GL
FRUSRUDWH JRYHUQDQFH DQG GHFLVLRQ PDNLQJ
E&DPEULGJH VXSSRUWYV LQWHUHVWHG FOLHQWY LQ GLUHFW HQJDJHPHQWYV Z
SDUWLFLSDWH LQ FROODERUDWLYH JURXSV RI WKHLU FKRRVLQJ
Public markets
E%URDG PDQDJHU XQLYHUVH ZKLFK LQFOXGHYV PDUNHWDEOH VWUDWHJLHYV
WKHRU\ RI FKDQJH ZKHUH &% KDV FRQGXFWHG GLOLJHQFH DV RI 4
E:KHQ WKHUH DUH FOLHQW REMHFWLYHV &% KDV EHHQ DEOH WR ZRUN ZLWK P
GHYHORSPHQW H J IRVVLO IXHO IUHH YHUVLRQV RI OLVWHG HTXLW\ VWUDYV
Private markets
E/DUJH FRYHUDJH RQ DQ DQQXDO EDVLV QHZ SULYDWH PDUNHW LPSDFW IXQ
LQYHVW
E)DYRU VSHFLDOLVW WKHPDWLF IXQGV RYHU JHQHUDOLVW IXQGV
E$ELOLW\ WR FUHDWH LPSDFW 4UVW RU V\VWHPLF 4UVW FDUYH RXWV ZLWKI
Philanthropy and catalytic investments
E1R SKLODQWKURS\ DGYLVRU\ R*HULQJ
E([SDQVLRQ LQWR PRUH FDWDO\WLF LQYHVWPHQW DQG EOHQGHG 4QDQFH RS
Ongoing Impact measurement and management

relationships

E6FRSH DQG PHWULFV DUH GH4QHG DV SDUW RI WKH FOLHQW V —QYHVWPHQW

WR WKH RYHUDOO LPSDFW UHODWHG JRDOV VXFK DV SURPRWLQJ GLYHUVLW
E&XVWRPL]HG LPSDFW UHSRUWLQJ WDLORUHG WR LQGLYLGXDO VWUDWHJILHV
E:KHUH SRVVLEOH .3-V FDQ EH KDUPRQL]JHG DFURVYV SXEOLF DQG SULYDWH F
E$QQXDO PHHWLQJV ZLWK PDQDJHUV WR HQVXUH GDWD DFFXUDF\ DQG DOLJQ

Additional services
E5HIJXODU —PSDFW —QYHVWLQJ )RUXP DQG RWKHU HGXFDWLRQDO VHVVLRQV
E3XEOLVKHG WKRXJKW OHDGHUVKLS WR SURPRWH WRSLFV DQG EXLOG WKH L

Thematlccapab"mes E%URDG FRYHUDJH LQFOXGLQJ VIVWHPLF DQG FDWDO\WLF ZRUN ZLWK 1HW =t

'LYHUVH ODQDJHU IRFXV EDVHG RQ XQGHUUHSUHVHQWDWLRQ DFURVV UDFH JHQGHU DC



WEALTH MANAGER PROFILES

Cape Capital

Cape Capital is an independent wealth
manager with a heritage as a multifamily

RIBFH 7KH IRXQGLQJ IDPLO\ LV GHHSO\
committed to impact in climate and nature,
leading to strong in-house sector expertise.

SUSTAINABLE AND IMPACT OFFERING

HQ/REGIONAL AUM MINIMUM
COVERAGE ACCOUNT SIZE
Switzerland/ USD 5bn CHF 5m

Global ex US

TYPICAL ACCESS MULTI
ACCOUNT SIZES TO BESPOKE JURISDICTIONAL
(BANDS) SERVICES CAPABILITIES
HNW, (U)HNW, From CHF 10m No

Institutional

DISCRETIONARY ADVISORY INDIVIDUAL PRIVATE MARKET AVERAGE # OF NEW PRIVATE MARKET
MANDATES MANDATES STOCKS/ BONDS IMPACT FUND IMPACT FUNDS OFFERED PER YEAR
MINIMUM INV.

From CHF 5m From CHF 20m No From CHF 1m 2-3 per year

STRUCTURING FIRST TIME IMPACT IMPACT FUND IMPACT FUNDS BESPOKE IMPACT IMPACT-FIRST/

FOR LOWER FUND MANAGERS OF FUNDS SMALLER THAN FUNDS/DIRECT DD CATALYTIC FUNDS

INV. MINIMUM USD 100 MILLION

No Yes No Typically > USD 50m Yes Facilitated but not

recommended

ASSET SUSTAINABLE/IMPACT INTERNALLY EXTERNALLY
CLASS SUB-ASSET CLASS MANAGED MANAGED

ESG inv. grade corporate bonds

FIXED INCOME

Emerging market debt

Passive ESG equity

Active ESG equity

Engagement equity

PUBLIC EQUITIES

Sustainable thematic equity

Impact private equity

-PSDFW SULYDWH GHEW LQFO PLFUR4QDQFH

ALTERNATIVES

(6* KHGJH IXQGV




WEALTH MANAGER CAPABILITIES IN THE CLIENT JOURNEY Cape CapITaI

Organization level

E)RXQGLQJ IDPLO\ DQFKRUV D VWURQJ FRPPLWPHQW WR QDWXUH DQ
DQG VXVWDLQDELOLW\ SURJUDP

E'HGLFDWHG PHPEHU LPSDFW LQYHVWPHQW FRPPLWWHH ZLWK DQ L

E6WURQJ FURVV IXQFWLRQDO LQWHJUDWLRQ DQG WUDLQLQJ RQ VXV\

E(PSOR\HHV KDYH FRPSOHWHG LQ GHSWK VXVWDLQDELOLW\ WUDLQLC
DQG H[WHUQDO FHUWL4FDWLRQV

Client onboarding

E&OLHQWYV H[SUHVVLQJ LQWHUHVW LQ LPSDFW DQG VXVWDLQDELOLW
RQERDUGLQJ FRQYHUVDWLRQ WR XQGHUVWDQG YDOXHV REMHFWLY
LPSDFW VSHFLDOLVW

E&R FUHDWLRQ RI FOLHQW V VXVWDLQDELOLW)\ LPSDFW LQYHVWPHQV

Portfolio implementation

Mandates

E2:HU ERWK VXVWDLQDEOH GLVFUHWLRQDU\ DQG DGYLVRU\ PDQGDW!

E/LPLWHG FDSDELOLW\ WR VHW XS DQ LQGLYLGXDO LQYHVWPHQW FR!
FRQWURO RQ LQYHVWPHQW GHFLVLRQ PDNLQJ DQG IROORZ D VHPL I

E$GYLVH DGYLVRU\ FOLHQWYV RQ LPSDFW IXQGYV FR LQYHVWPHQWYV L

Public markets

E(QVXUH WKDW OLTXLG FRUH IRU LPSDFW SRUWIROLRY DOLJQ ZLWK I

E&RUH LQWHUQDO HTXLW\ DQG 4[HG LQFRPH SURGXFWV LQWHJUDWH
$UWLFOH

E—QQRYDWLYH 1DWXUH 3RVLWLYH 7UDQVLWLRQ PXOWL DVVHW FODV
HQJDJHPHQW LQ FRPSDQLHV ZLWK KLJK LQWHQVLW\ ZKHUH DEVROX

ESREXVW GXH GLOLJHQFH IUDPHZRUN IRU VXVWDLQDEOH VWUDWHJLH
SURFHVVHY DQG DFWLYH RZQHUVKLS WR HQVXUH IXQGV DOLJQ ZLWI|
REMHFWLYHV

Private markets

E WKLUG SDUW\ IXQGV IURP WKH SULYDWH PDUNHW IXQG XQLYHUV}
WDUJHWHG WR EH R*HUHG WR WKH LOQWHUHVWHG FOLHQW EDVH

E&DSDELOLWLHV LQ GLUHFW LQYHVWPHQWY DQG FR LQYHVWPHQWV
FOLHQWYV LQ DQ DGYLVRU\ VHW XS

E6WURQJ FDSDELOLWLHY DQG H[SHUWLVH LQ QDWXUH DQG FOLPDWH

Philanthropy and catalytic investments
E&DSH &DSLWDO GRHV QRW VHW XS RU DGYLVH RQ SKLODQWKURS\ D¢
IDFLOLWDWH VXFK LQYHVWPHQWYV IRU LWV IDPLO\ R]JFH FOLHQWYV

Ongoing relationships

Impact measurement and management

E3URYLGH TXDUWHUO\ DQG DQQXDO UHSRUWY WUDFNLQJ SURJUHVV \

E/HYHUDJLQJ TXDQWLWDWLYH DQG TXDOLWDWLYH LQ KRXVH DQG HI\
FOLPDWH GDWD IURP OHDGLQJ LPSDFW GDWD SURYLGHUV

E%HVSRNH LPSDFW .3-V UHSRUWLQJ DW SRUWIROLR OHYHO RU RQ VS

Additional services
E %URXJKW LQ &63 IRU WHDP DQG FOLHQW HGXFDWLRQ RQ LPSDFW LQ
UHSUHVHQWHG LQ FOLHQW SXEOLFDWLRQV

Thematic capabilities

E&OLPDWH PLWLIJDWLRQ DQG DGDSWLRQ DV ZHOO DV ELRGLYHUVLW\
DV VXVWDLQDEOH ODQG XVH HFRV\VWHP UHVWRUDWLRQ DQG FLUF




WEALTH MANAGER PROFILES

Cazenove
Capital

Cazenove Capital is the HNW wealth
management business of Schroders in the
UK. Cazenove Capital has a well-established
sustainability and impact offering and
proactively works with clients to align their
investments with their values as well as
sustainable and impact priorities.

SUSTAINABLE AND IMPACT OFFERING

HQ/REGIONAL AUM MINIMUM
COVERAGE ACCOUNT SIZE
London, UK/ £65.4 billion GBP 1m+
Global (USD 90.2B)*

TYPICAL ACCESS MULTI
ACCOUNT SIZES TO BESPOKE JURISDICTIONAL
(BANDS) SERVICES CAPABILITIES
HNW, (UHNW, From GBP 1m Yes

Institutional

7TRWDO DVVHWV XQGHU PDQDJHPHQW DW
&DJHQRYH &DSLWDO DV RI VW 0D\

DISCRETIONARY ADVISORY INDIVIDUAL PRIVATE MARKET AVERAGE # OF NEW PRIVATE MARKET
MANDATES MANDATES STOCKS/ BONDS IMPACT FUND IMPACT FUNDS OFFERED PER YEAR
MINIMUM INV.

Yes Yes Yes From GBP 50k 3+ per year
STRUCTURING FIRST TIME IMPACT IMPACT FUND IMPACT FUNDS BESPOKE IMPACT IMPACT-FIRST/
FOR LOWER FUND MANAGERS OF FUNDS SMALLER THAN FUNDS/DIRECT DD CATALYTIC FUNDS
INV. MINIMUM USD 100 MILLION
Yes Yes Yes Yes From GBP 25m Yes

ASSET SUSTAINABLE/IMPACT INTERNALLY EXTERNALLY

CLASS SUB-ASSET CLASS MANAGED MANAGED

ESG inv. grade corporate bonds

FIXED INCOME

Emerging market debt

Passive ESG equity

Active ESG equity

Engagement equity

PUBLIC EQUITIES

Sustainable thematic equity

Impact private equity

-PSDFW SULYDWH GHEW LQFO PLFUR4QDQFH

Impact venture capital

Impact direct/co-investments

ALTERNATIVES

-PSDFW 4UVW FDWDO\WLF IXQGV

*UHHQ UHDO HVWDWH D*RUGDEOH KRXVLQJ

(6* KHGJH IXQGV




WEALTH MANAGER CAPABILITIES IN THE CLIENT JOURNEY

Cazenove
Capital

Organization level

E$V D 6FKURGHUV VXEVLGLDU\ &D]JHQRYH &DSLWDO PDLQWDLQV LWV
WR GHOLYHU KROLVWLF FOLHQW VHUYLFHV

E([WHQVLYH H[SHULHQFH LQ VXVWDLQDEOH DQG LPSDFW LQYHVWLQJ
RZQHUV XQLYHUVLWLHV HQGRZPHQWY IRXQGDWLRQV IDPLO\ R]FH

E6WURQJ DGYRFDWHV VXSSRUWHUYV Rl WKH LPSDFW LQYHVWLQJ HFR\

E&RPPLWWHG WR WUDQVLWLRQLQJ DOO GLVFUHWLRQDU\ DVVHWV WR

Client onboarding

E3URDFWLYHO\ H[SORUH VXVWDLQDELOLW\ LPSDFW SUHIHUHQFHV ZL\
IROORZ RQ GLVFXVVLRQ

E)RXU SRUWIROLR FDWHJRULHV )LQDQFH 4UVW  (6* —QWHJUDWLRQ
4QDQFLDO UHWXUQV DQG -PSDFW 4UVW LQ UHODWLRQ WR 4QDQ

E)DFLOLWDWH FOLHQW ZRUNVKRSV WR GH4QH SULRULWLHV FUHDWH

E3URYLGH DGYLFH RQ VXVWDLQDEOH DSSURDFK SRUWIROLR GHFDUE

E3URYLGH DFFHVV WR VXVWDLQDEOH LPSDFW VSHFLDOLVWV DFFRXQ

Portfolio implementation

Mandates

E:KLOVW WKH FRUH RI WKHLU EXVLQHVV LV GLVFUHWLRQDU\ &D]JHQR
PDQGDWHY 7KH EUHDGWK RI WKHLU R*HULQJ VSDQV SXEOLF PDUNH
LPSDFW HQGRZPHQW DSSURDFK IURP *%3 P

E)RXU SULPDU\ ULVN SUR40HV FDXWLRXV EDODQFHG JURZWK DQG
VXVWDLQDELOLW\ RU LPSDFW VWUDWHJLHV

Public markets

E$FFHVV WR VXVWDLQDELOLW\ DQG LPSDFW LQYHVWLQJ LQ SXEOLF P
WRWDO $80 *%3 e EQ ERWK SULYDWH FOLHQWY DQG FKDULWLHV L
FXUUHQFLHVY DQG ULVN SUR40HV RQ D VHJUHJDWHG EDVLV

E$ OLVWHG LPSDFW VWUDWHJ\ IRU GLVFUHWLRQDU\ DQG DGYLVRU\
LV RQ LPSDFW FUHDWHG DQG VHFRQGDU\ IRFXV RQ 4QDQFLDO UHWX

E-Q KRXVH HQJDJHPHQW WHDP ERWK 6FKURGHUV DQG &D]HQRYH &D¢
HQJDJHPHQWYV IRU ERWK GLUHFW HTXLWLHV DQG IXQGYV

E6XVWDLQDEOH SRUWIROLR UHSRUWLQJ IRU FOLHQWYV LQFOXGLQJ G
6FKURGHUYV SURSULHWDU\ WRROV

E %HVSRNH UHSRUWLQJ DQG HQJDJHPHQWYV IRU ODUJHU FOLHQW PDQ

Private markets

E %HVSRNH LPSDFW HQGRZPHQW DSSURDFK JUHDWHU IRFXV RQ SULY

E3ULYDWH PDUNHW LPSDFW IXQGVY R*HUHG DV SDUW RI D FRUH VWUD

E—QQRYDWLYH VWUXFWXUH IRU DFFHVVLELOLW\ WKURXJK 3URWHFWL
ZLWK WRWDO DVVHWYV RI *%3 P

E)OH[LEOH HYDOXDWLRQ DQG GXH GLOLJHQFH SURFHVV WR VXSSRUW

Philanthropy and catalytic investments

E2¢HU 'RQRU $GYLVHG )XQG '$) VHUYLFHV WKURXJK D SDUWQHUVKLS
137 8. 7KH &D]JHQRYH '$) KDV $80 LQ H[FHVV Rl e P

EBKLODQWKURS\ VWUDWHJI\ DGYLFH WKURXJK D FXUDWHG QHWZRUN F

E$GYLVH XSRQ DQG IDFLOLWDWH IRXQGDWLRQ VHW XS LI D '$) LV GHI

E%OHQGHG 4QDQFH DQG FRQFHVVLRQDU\ UHWXUQ SURGXFWV DYDLOI

Ongoing relationships

Impact measurement and management

E3URSULHWDU\ LOQWHUQDO H[SHUWLVH WRROV DQG UHVHDUFK IXQFW

ESHSRUWLQJ EDVHG RQ SURSULHWDU\ LPSDFW IUDPHZRUN LQWHJUDYV
YHUL4FDWLRQ E\ %OXHODUN

Additional services

E+RVW DQ DQQXDO &OLHQW 6XVWDLQDELOLW)\ )RUXP ZKLFK SURYLGFH
PXWXDO LQWHUHVW

ESXQ ZRUNVKRSV ZHELQDUV

Thematic capabilities

E&OLPDWH PLWLIJDWLRQ DQG DGDSWDWLRQ
E6RFLDO MXVWLFH LQHTXDOLW\ 4QDQFLDO LQFOXVLRQ GLYHUVLW\




WEALTH MANAGER PROFILES

Edmond de

Rothschild

Edmond de Rothschild private bank is part of the
larger Edmond de Rothschild group founded in
1953. The group is 100% family owned and has
been chaired by Ariane de Rothschild since 2023.
Both private banking and asset management have
D VWURQJ LPSDFW DQG VXVWDLQDHEMH@A W\ IRFXV WKDW UHOHFWYV
the founding family’s unique heritage, interests and
entrepreneurial spirit.

SUSTAINABLE AND IMPACT OFFERING

HQ/REGIONAL AUM MINIMUM
COVERAGE ACCOUNT SIZE
Geneva (CH) / CHF 89.2bn CHF 1m

Global

TYPICAL ACCESS MULTI
ACCOUNT SIZES TO BESPOKE JURISDICTIONAL
(BANDS) SERVICES CAPABILITIES
HNW From CHF 5m Yes

Institutional

DISCRETIONARY ADVISORY INDIVIDUAL PRIVATE MARKET AVERAGE # OF NEW PRIVATE MARKET
MANDATES MANDATES STOCKS/ BONDS IMPACT FUND IMPACT FUNDS OFFERED PER YEAR
MINIMUM INV.

From CHF 1m Under development Yes From CHF 125k ~2 per year
STRUCTURING FIRST TIME IMPACT IMPACT FUND IMPACT FUNDS BESPOKE IMPACT IMPACT-FIRST/
FOR LOWER FUND MANAGERS OF FUNDS SMALLER THAN FUNDS/DIRECT DD CATALYTIC FUNDS
INV. MINIMUM USD 100 MILLION
No No No No No No

ASSET SUSTAINABLE/IMPACT INTERNALLY EXTERNALLY

CLASS SUB-ASSET CLASS MANAGED MANAGED

ESG inv. grade corporate bonds

FIXED INCOME
<
g
@
@
<
c
3.
I
o
3
o
0

Emerging market debt

Passive ESG equity

Active ESG equity

Engagement equity

PUBLIC EQUITIES

Sustainable thematic equity

Impact private equity

-PSDFW SULYDWH GHEW LQFO PLFUR4QDQFH

Impact venture capital

Impact direct/co-investments

ALTERNATIVES

-PSDFW 4UVW FDWDO\WLF IXQGV

*UHHQ UHDO HVWDWH D*RUGDEOH KRXVLQJ

(6* KHGJH IXQGV




WEALTH MANAGER CAPABILITIES IN THE CLIENT JOURNEY

EDMOND
, DE ROTHSCHILD

Organization level

E)DPLO\ RZQHG *URXS &(2 $ULDQH GH 5RWKVFKLOG IDPLO\ PDQGDYV
VXVWDLQDEOH LQYHVWLQJ IRU WKH JURXS

E&URVV IXQFWLRQDO (6* DQG VXVWDLQDELOLW\ WHDPV VXSSRUWHG |
GHGLFDWHG FRRUGLQDWRUV LQ RWKHU LQYHVWPHQW WHDPV

E)LHOG EXLOGHU DQG $GYRFDF\ LQ LQGXVWU\ LQLWLDWLYHV VXFK D\

Client onboarding

E&OLHQW VXVWDLQDELOLW\ DQG LPSDFW SUHIHUHQFHY DUH LQGLYLC
4QDQFLDO QHHGYV DQDO\VLV

E:RUNLQJ RQ IRUZDUG ORRNLQJ VXVWDLQDEOH DQG LPSDFW LQYHVW
VWUXFWXUHG FOLHQW MRXUQH\ IRU LPSDFW FOLHQWYV

Portfolio implementation

Mandates

E 5SHVSRQVLEOH DQG VXVWDLQDEOH GLVFUHWLRQDU\ PDQGDWHYV Z|
VDWHOOLWH WR LQWHJUDWH SULYDWH PDUNHW IXQGV

E_-PSDFW DGYLVRU\ PDQGDWHY DUH XQGHU GHYHORSPHQW

E_-PSDFW PDQGDWHYV DUH DQ REMHFWLYH RI (G5 3ULYDWH (TXLW\ LQ

Public markets

E&RPSUHKHQVLYH LQWHUQDO IXQG VKHOI FRYHULQJ PDMRU SXEOLF I
HQGHG IXQGV 6)'5 $SUWLFOH RU $UWLFOH

E'HGLFDWHG IXQG VHOHFWLRQ WHDP HQVXUHVY WKDW H[WHUQDOO\ VI
LQWHUQDO VXVWDLQDELOLW\ DQG LPSDFW JXLGHOLQHYV

Private markets

E6WULFW LPSDFW FODVVL4FDWLRQ SULYDWH IXQG PDQDJHUV PXVW
VWUXFWXUHV WR TXDOLI\ DV DQ LPSDFW VWUDWHJ\

ESQLTXH SULYDWH HTXLW\ SODWIRUP EDVHG RQ ORQJ WHUP SDUWQH
YLQWDJH LV DYDLODEOH IRU FOLHQWYV

E LPSDFW VWUDWHJILHY DYDLODEOH $IULFD 5HQHZDEOH HQHUJ\ LQ
6XVWDLQDEOH XUEDQ UHJHQHUDWLRQ UHSUHVHQWLQJ D WRWDO RI

E VXVWDLQDEOH VWUDWHJLHY DYDLODEOH JUHHQ PRELOLW\ VRFLD

E3URIHVVLRQDOL]JHG WKH SULYDWH PDUNHW SODWIRUP WKURXJK PDC
5RWKVFKLOG VXSSRUWV WKH GHYHORSPHQW RI WKH SULYDWH HTXL
HDFK RI WKH VWUDWHJILHV

E-QYHVWPHQW VWUXFWXULQJ YLD IHHGHU IXQGYV DQG IXQG RI IXQGYV
LQWHUQDO VWUDWHJILHYVY DV ZHOO DV IXUWKHU H[WHUQDO PDQDJHU

Philanthropy and catalytic investments
E'HGLFDWHG WHDP H[SHULHQFHG LQ GHSOR\LQJ SKLODQWKURSLF FD:
DV IRXQGDWLRQV DQG HQGRZPHQWYV
E&UHDWHG SURJUDPV WDLORUHG WR WKH QHHGV RI HDFK FOLHQW
$VVHVV \RXU SKLODQWKURS\

Ongoing relationships

Impact measurement and management
E-QFOXGH 6)'5 PHWULFV DQG 6'* DOLJQPHQW ZLWKLQ LQYHVWPHQW L
IRU FOLHQW PHHWLQJV OHYHUDJLQJ GDWD IURP H[WHUQDO SURYLG

Thematic capabilities

E FRUH LPSDFW WKHPHV DFFHOHUDWLQJ WKH WUDQVLWLRQ IRVWH!I
DGDSWLQJ WR GHPRJUDSKLF FKDQJHV 6SHFLDOLVW FDSDELOLWLHYV
VRFLDO MXVWLFH LQHTXDOLW\ DQG 4QDQFLDO LQFOXVLRQ




WEALTH MANAGER PROFILES

HQ/REGIONAL AUM MINIMUM
G | e n r ' l ed e COVERAGE ACCOUNT SIZE
Glenmede was founded in 1956 to serve as trustee Joaona U VS 46.8bn usbem
and administrator of The Pew Memorial Trust. Today,
it is an independent, privately held investment
DQG ZHDOWK PDQDJHPHQW 6UP WKDW SDUWQHUV ZLWK
U.S. clients to design and implement customized TYPICAL ACCESS MULTI
sustainable and impact portfolios aligned with their Ay s Samemea
0QDQFLDO DQG LPSDFW REMHFWLYHY
HNW, (UHNW, All clients No
Institutional

SUSTAINABLE AND IMPACT OFFERING

DISCRETIONARY ADVISORY INDIVIDUAL PRIVATE MARKET AVERAGE # OF NEW PRIVATE MARKET
MANDATES MANDATES STOCKS/ BONDS IMPACT FUND IMPACT FUNDS OFFERED PER YEAR
MINIMUM INV.
From USD 5m Yes - USD 5m+ Legacy holdings From USD 250k ~4 per year
and in SMAs

STRUCTURING FIRST TIME IMPACT IMPACT FUND IMPACT FUNDS BESPOKE IMPACT IMPACT-FIRST/
FOR LOWER FUND MANAGERS OF FUNDS SMALLER THAN FUNDS/DIRECT DD CATALYTIC FUNDS
INV. MINIMUM USD 100 MILLION
Determined on a Yes Exploring in 2025 Typically > USD 50m Yes — through Yes - through
case-by-case basis partner partner

ASSET SUSTAINABLE/IMPACT INTERNALLY EXTERNALLY

CLASS SUB-ASSET CLASS MANAGED MANAGED

ESG inv. grade corporate bonds

FIXED INCOME

Emerging market debt

Passive ESG equity

Active ESG equity

Engagement equity

PUBLIC EQUITIES

Sustainable thematic equity

Impact private equity

-PSDFW SULYDWH GHEW LQFO PLFUR4QDQFH

ALTERNATIVES

(6* KHGJH IXQGV




WEALTH MANAGER CAPABILITIES IN THE CLIENT JOURNEY GLENMEDE

Organization level

E2ULJLQDOO\ HYWDEOLVKHG LQ WR PDQDJH D FKDULWDEOH WUXVYV
LQYHVWPHQW 4GXFLDU\ DQG DGYLVRU\ VHUYLFHV WR 8 +1: LQGLYL
QRQSUR4WV IRXQGDWLRQV DQG LQVWLWXWLRQDO HQWLWLHV

E&HQWUDOL]HG GHGLFDWHG 6XVWDLQDEOH —-QYHVWLQJ 6- WHDP FR
6— H[SHUWV DFURVV EXVLQHVV OLQHV 3ULYDWH :HDOWK (QGRZPH!
ODQDJHPHQW

Client onboarding

E&OLHQWY FRPSOHWH D SURSULHWDU\ RQERDUGLQJ IRUP WR H[SORU
LQFOXGLQJ PRWLYDWLRQV DQG SULRULWLHY DFURVV D UDQJH RI W|

E6- WHDP SURDFWLYHO\ HQJDJHG LQ PHHWLQJV ZLWK FOLHQWV LQW]|
SRUWIROLR ZLWK WKHLU YDOXHV LQFOXGLQJ DURXQG HQYLURQPHQC

E&UHDWH DQ -36 ZLWK WKH FOLHQW FOLHQW DGYLVRU DQG 6- VSHF
UHYLHZHG DQQXDOO\

E/HYHUDJH D VWHS IUDPHZRUN DFURVV LQTXLU\ HGXFDWLRQ DVVH
PHDVXUHPHQW WR DVVLVW FOLHQWY RQ WKHLU LPSDFW MRXUQH\

Portfolio implementation

Mandates

E$GYLVRU\ DQG GLVFUHWLRQDU\ PDQGDWHY OHYHUDJLQJ RYHU S XI
FDWHJRUL]HG DFFRUGLQJ WR LQYHVWPHQW DSSURDFK DQG WKHPDW

E3ULYDWH PDUNHW LQYHVWPHQWY FDQ EH LOQWHJUDWHG RU PDQDJHC

Public markets

E7KHPDWLF VWUDWHJLHV IRFXVHG RQ FOLPDWH WUDQVLWLRQ DQG V.
DGYDQFLQJ HFRQRPLF HPSRZHUPHQW DQG ORZ FDUERQ HFRQRP\

E3URSULHWDU\ LQWHUQDO TXDQWDPHQWDO VWUDWHJILHV ZLWK D IRF
HQHUJ\ UHVLOLHQFH DQG ZRPHQ LQ OHDGHUVKLS

E3UHIHUHQFH IRU DFWLYHO\ PDQDJHG IXQGY DQG DQ LQYHVW RYHU
FXVWRPL]DWLRQ IRU WKHPDWLF SUHIHUHQFH WD[ FRQVLGHUDWLRQ

E6XVWDLQDELOLW\ GXH GLOLJHQFH SURFHVV FRQVLGHUV GRXEOH PD
PDQDJHUV YRWLQJ DQG HQJDJHPHQW UHFRUG

Private markets

E6- WHDP FROODERUDWHY ZLWK GHGLFDWHG SULYDWH PDUNHWV WH
VSHFLDOL]HV LQ DGYDQFLQJ HTXLW\ KHDOWK DQG ZHOOQHVV 4QD(

Ea QHZ SULYDWH PDUNHW LPSDFW IXQGV RU GLUHFW LQYHVWPHQWYV
WKHPHY JHRJUDSKLHVY DQG LQYHVWPHQW VWDJHV

E'HGLFDWHG WHDP PHPEHU IRFXVHG RQ GLYHUVH DQG HPHUJLQJ PDQ

E ([SHULHQFHG LQ ZRUNLQJ ZLWK PXOWLJHQHUDWLRQDO IDPLOLHV RC

Philanthropy and catalytic investments

E6WUXFWXUHG SURFHVV IRU UHFRUGLQJ FOLHQW SUHIHUHQFHV IRU V
LQYHVWPHQWY VHH FDVH VWXG\ RQ S

E)XOO VXLWH Rl SKLODQWKURS\ VHUYLFHV WKURXJK WKHLU )DPLO\ ¢

Ongoing relationships

Impact measurement and management

E3XEOLF PDUNHWV —-PSDFW UHSRUWLQJ OHYHUDJHV 06&- IRU SRUWII
GHHSHU DQDO\VLVY RQ FRPSDQ\ LPSDFW 6'* DOLJQPHQW DQG DFWL"

E3ULYDWH PDUNHWV —-PSDFW UHSRUWLQJ EDVHG RQ IXQG GDWD DV :
DOLJQPHQW ZLWK FOLHQW JRDOV

Additional services

E$FWLYH FDOHQGDU RI 6- IRFXVHG ZHELQDUV HYHQWVY DQG SDQHO\
DFURVYVY WKH 86

E—QWHJUDWHG 6- HGXFDWLRQ DYDLODEOH

E6- DGYLVRU\ FRXQFLO ZLWK SURPLQHQW DFDGHPLF DQG IRXQGDWLF
PDUNHW LQVLJKWY DQG FOLHQW HYHQWYV

Thematic capabilities

E(IWHQVLYH WKHPDWLF H[SHUWLVH DQG H[SHULHQFH LQ FOLPDWH FK
KHDOWK DQG ZHOOQHVV DORQJ ZLWK HPHUJLQJ WKHPHV H J UHVS]




WEALTH MANAGER PROFILES

Bank Lombard

Odier

Lombard Odier is a Swiss Private Banking
group founded in 1796 with a global footprint
and a systemic view on sustainability through
their ‘Circular, Lean, Inclusive and Clean’
&/,& DSSURDFK $GGLWLRQDOO\ RQWRAWVKH GUVW
EDQNLQJ JURXSV WR JDLQ % &RUS Feilis/ LOFDWLRQ LQ

8QDQFLDO VHUYLFHYV

SUSTAINABLE AND IMPACT OFFERING

HQ/REGIONAL
COVERAGE

Geneva, (CH)/

AUM

CHF 327 (at 31

MINIMUM
ACCOUNT SIZE

Not disclosed

Global ex US December 2024)

TYPICAL ACCESS MULTI

ACCOUNT SIZES TO BESPOKE JURISDICTIONAL

(BANDS) SERVICES CAPABILITIES
Yes -ex US

DISCRETIONARY ADVISORY INDIVIDUAL PRIVATE MARKET AVERAGE # OF NEW PRIVATE MARKET
MANDATES MANDATES STOCKS/ BONDS IMPACT FUND IMPACT FUNDS OFFERED PER YEAR
MINIMUM INV.

Yes No Yes Not disclosed Available, but not disclosed
STRUCTURING FIRST TIME IMPACT IMPACT FUND IMPACT FUNDS BESPOKE IMPACT IMPACT-FIRST/
FOR LOWER FUND MANAGERS OF FUNDS SMALLER THAN FUNDS/DIRECT DD CATALYTIC FUNDS
INV. MINIMUM USD 100 MILLION
No No Not disclosed Yes Yes No

ASSET SUSTAINABLE/IMPACT INTERNALLY EXTERNALLY

CLASS SUB-ASSET CLASS MANAGED MANAGED

ESG inv. grade corporate bonds

FIXED INCOME

Emerging market debt

Passive ESG equity

Active ESG equity

Engagement equity

PUBLIC EQUITIES

Sustainable thematic equity

Impact private equity

-PSDFW SULYDWH GHEW LQFO PLFUR4QDQFH

Impact venture capital

Impact direct/co-investments

-PSDFW 4UVW FDWDO\WLF IXQGV

ALTERNATIVES

*UHHQ UHDO HVWDWH D*RUGDEOH KRXVLQJ

(6* KHGJH IXQGV




WEALTH MANAGER CAPABILITIES IN THE CLIENT JOURNEY I-"MBAH“ UDIEH

LOMBARD ODIER DARIER HENTSCH

Organization level

EORQWKO\ 6XVWDLQDELOLW\ )RUXP ZKLFK LQFOXGHV & OHYHO UHS!I

E&LUFXODU /HDQ -QFOXVLYH &OHDQ &/-& PRGHO LQWHJUDWHG Wi
LQYHVWPHQW DQG VXVWDLQDELOLW)\ JRDOV

E2QH Rl WKH 4UVW SULYDWH EDQNLQJ JURXSV WR DFKLHYH % &RUS F

E([IWHQVLYH SDUWLFLSDWLRQ LQ ERWK ORFDO DQG JOREDO PDUNHW
VFKHPHV DV ZHOO DV VWURQJ SDUWLFLSDWLRQ RI IRUPHU 6HQLRU
FXUUHQW 6HQLRU 0DQDJLQJ 3DUWQHU +XEHUW .HOOHU LQ SXEOLF |

Client onboarding

E3URSULHWDU\ ZHDOWK SODQQLQJ WRRO OHYHUDJHG E\ VXVWDLQDE
SRUWIROLR FRQVWUXFWLRQ

E$00 EDQNHUV DUH WUDLQHG RQ WKH &/-& PRGHO DQG DVVRFLDWHG

E&OLHQWYV FDQ KDYH DFFHVV WR VXVWDLQDELOLW\ DQG UHVHDUFK V

Portfolio implementation

Mandates

Eg&/-& GLVFUHWLRQDU\ PDQGDWHYV EXLOW YLD WKUHH SLOODUV 5HVL
H[SRVXUH DQG -PSDFW ODEHOOHG ERQGV SULYDWH DVVHWYV DQG

Eg/i-& GLVFUHWLRQDU\ PDQGDWHYV FDQ EH VXSSOHPHQWHG ZLWK SUL

ElXDQFHG DSSURDFK WR ODEHOOHG ERQG VHOHFWLRQ XVLQJ SURSL
DVVHVVPHQW RI WKHLU FRQWULEXWLRQ WR WKH WUDQVLWLRQ WR \

Public markets

EOL[ Rl1 /RPEDUG 2GLHU PDQDJHG VXVWDLQDEOH VWUDWHILHV PDLQC
H[WHUQDO IXQGV WKURXJK WKH RSHQ DUFKLWHFWXUH SODWIRUP

E—QWHUQDO WRROV DQG IUDPHZRUNV IRU (6* PDWHULDOLW\ VFRULQJ
/2 6)'5 6XVWDLQDEOH —QYHVWPHQW GH4QLWLRQ

E$VVHW ODQDJHPHQW DQG 3ULYDWH %DQN HQJDJH ZLWK FRPSDQLHV
IXQGY DQG GLVFUHWLRQDU\ PDQGDWHV

Private markets

E3ULYDWH PDUNHW RSSRUWXQLWLHV [IXQGV FR LQYHVWPHQWYV VR)

E—QWHUQDOO\ PDQDJH D SODVWLF FLUFXODULW\ IXQG DV ZHOO DV D
VPDOO WR PHGLXP HQWHUSULVHYVY HQDEOLQJ WKH WUDQVLWLRQ WR

EGHOHFWLRQ RI HIWHUQDO PLFURLQVXUDQFH DQG 60( 4QDQFLQJ VWU
4QDQFH IXQG

E6RFLDO DQG HQYLURQPHQWDO RSSRUWXQLWLHY VWUDWHJI\ XQGHU ¢

Philanthropy and catalytic investments
ESKLODQWKURS\ DGYLVRU\ WHDP R*HULQJ PXOWLVWHS DSSURDFK DQ
solutions

Ongoing relationships

Impact measurement and management

E'HYHORSLQJ D SURSULHWDU\ IUDPHZRUN IRU LPSDFW UHSRUWLQJ

E6HOHFWLRQ RI FRPPRQ .3-V IRU ODEHOOHG ERQGV LQ WKH LPSDFW

ESWLOL]H D ZLGH UDQJH Rl SXEOLF PDUNHWY GDWD WR SURYLGH SUF
XQGHUO\LQJ IXQG KROGLQJV

Additional services
E(QJDJH 1IH[W *HQ RQ VXVWDLQDELOLW\ DQG LPSDFW WRSLFV
E3XEOLVK UHJXODU WKRXJKW OHDGHUVKLS RQ V\VWHP DQG WUDQVL\V

Thematic capabilities

E6\WWHPV WKLQNLQJ LV LQWHJUDWHG WKURXJKRXW UHVHDUFK DQG L
VSHFLDOLVWY RQ QDWXUH FOLPDWH FLUFXODU HFRQRP\ UHGXFWL
LQFOXVLRQ




WEALTH MANAGER PROFILES

Pictet

Founded in 1805, Pictet is a Swiss Private Bank
with an international footprint.“Supporting a
transition toward a more resilient and sustainable
economy’is a strategic priority for the company.
Pictet’s investment offering is built ‘on the
conviction that sustainability is a driver of long
term value creation.”

SUSTAINABLE AND IMPACT OFFERING

HQ/REGIONAL AUM MINIMUM
COVERAGE ACCOUNT SIZE
Geneva (CH)/ USD 294 bn Not disclosed
Global ex US

TYPICAL ACCESS MULTI
ACCOUNT SIZES TO BESPOKE JURISDICTIONAL
(BANDS) SERVICES CAPABILITIES
HNW, (UHNW, From CHF 10M Yes —ex US
Institutional

DISCRETIONARY ADVISORY INDIVIDUAL PRIVATE MARKET AVERAGE # OF NEW PRIVATE MARKET
MANDATES MANDATES STOCKS/ BONDS IMPACT FUND IMPACT FUNDS OFFERED PER YEAR
MINIMUM INV.

Yes Yes Yes Not disclosed Available, but not disclosed
STRUCTURING FIRST TIME IMPACT IMPACT FUND IMPACT FUNDS BESPOKE IMPACT IMPACT-FIRST/
FOR LOWER FUND MANAGERS OF FUNDS SMALLER THAN FUNDS/DIRECT DD CATALYTIC FUNDS
INV. MINIMUM USD 100 MILLION
No No Yes No No No

ASSET SUSTAINABLE/IMPACT INTERNALLY EXTERNALLY

CLASS SUB-ASSET CLASS MANAGED MANAGED

ESG inv. grade corporate bonds

FIXED INCOME

Emerging market debt

Passive ESG equity

Active ESG equity

Engagement equity

PUBLIC EQUITIES

Sustainable thematic equity

Impact private equity

-PSDFW SULYDWH GHEW LQFO PLFUR4QDQFH

Impact venture capital

Impact direct/co-investments

-PSDFW 4UVW FDWDO\WLF IXQGV

ALTERNATIVES

*UHHQ UHDO HVWDWH D*RUGDEOH KRXVLQJ

(6* KHGJH IXQGV




WEALTH MANAGER CAPABILITIES IN THE CLIENT JOURNEY PI CTET

Organization level

E8QLTXH JRYHUQDQFH PRGHO ZKHUH PDQDJLQJ SDUWQHUV VHUYH DV

E*URXS 6WHZDUGVKLS DQG 6XVWDLQDELOLW\ %RDUG LQFOXGLQJ PD
UHVSRQVLEOH IRU WKH LPSOHPHQWDWLRQ RI VXVWDLQDELOLW\ DQ¢

E6WURQJ IRFXV RQ FOLPDWH DQG QDWXUH DV ZHOO DV LQWHJUDWLQ
HVVHQWLDO WR ORQJ WHUP GHFLVLRQ PDNLQJ

E/DUJH SRUWLRQ RI LQWHUQDOO\ PDQDJHG IXQGY DUH VXVWDLQDEO}
LQYHVWLQJ

Client onboarding

E6XVWDLQDELOLW\ DQG LPSDFW FRQVLGHUDWLRQV EH\RQG UHJXODW
GHPDQG

E$0O0 FOLHQWYV PD\ DFFHVV SKLODQWKURS\ SRUWIROLR PDQDJHUV D

E6XVWDLQDELOLW\ DQG LPSDFW VSHFLDOLVWY DUH DYDLODEOH IRU |
IDPLO\ DGYLVRU\ GLYLVLRQ FDQ DVVLVW ZLWK -36 GHYHORSPHQW

E)XUWKHU SURFHVVHV PD\ EH GHSOR\HG ZLWK QHZ VXVWDLQDELOLW)
UHOHDVH LQ

Portfolio implementation

Mandates

E/HJDF\ OXOWL $VVHW &ODVV 5HVSRQVLEOH ODQGDWH LV DYDLODEOF
D VSHFL4F (6* WKUHVKROG IRU LQFOXVLRQ LQ WKH 7KH PDQGDWH Z
WUDQVLWLRQ LQ 4

E$ OXOWL 7KHPH —PSDFW VROXWLRQ LQYHVWLQJ DFURVYVY OLVWHG DQ
DGYLVRU\ PDQGDWH DUH WR EH UHOHDVHG LQ

Public markets

E(6* IXQGY VHOHFWHG XVLQJ SURSULHWDU\ GXH GLOLJHQFH DVVHVV
SURFHVVY DFWLYH RZQHUVKLS DQG PRQLWRULQJ UHSRUWLQJ

EGWURQJ WKHPDWLF R*HULQJ ZLWK SURPLQHQW IXQGV VXFK DV ZDW't
RSSRUWXQLWLHY OHYHUDJHG E\ RWKHU ZHDOWK PDQDJHUV

E'HWDLOHG VXVWDLQDELOLW\ DQG LPSDFW UHSRUWYV IRU LQWHUQDC

E7DUJHWLQJ RI DVVHWV LQWHUQDOO\ PDQDJHG WR KDYH VFLHQF}

FXUUHQWO\ DW

Private markets

E %URDG H[SRVXUH WR SULYDWH PDUNHW LQYHVWPHQWY DFURVV HQ)
WKURXJK LQWHUQDO SURGXFWYV

E3ULYDWH PDUNHW IXQGV LQWHUQDO FRPELQH IXQGV DQG FR LQYH
LQYHVWPHQW IXQG WDUJHWYV LPSDFWIXO 4QDQFLDOO\ VWURQJ

E([SHULHQFHG SULYDWH PDUNHWY WHDP ZLWK GHHS WKHPDWLF NQR.
HQYLURQPHQW DQG KHDOWKFDUH WR VWUXFWXUH WKHVH SURGXFW

E %URDG QHWZRUN RI *3V DQG SDUWQHUV WR VRXUFH SULYDWH PDUN

E)XUWKHU LPSDFW RSSRUWXQLWLHV VRXUFHG IRU SULYDWH FOLHQW

Philanthropy and catalytic investments

E—Q KRXVH SKLODQWKURS\ DGYLVRU\ WHDP FDQ DGYLVH RQ FDWDO\W

E3KLODQWKURS\ FROODERUDWHY ZLWK UHVSRQVLEOH LQYHVWLQJ VS
JRDOV DQG H[SORUH WKH IXOO RSSRUWXQLW\ VHW RI RSSRUWXQLW

Ongoing relationships

Impact measurement and management
EGXVWDLQDELOLW\ UHSRUWLQJ IRU WKH 0OXOWL $VVHW 5HVSRQVLEOH

Thematic capabilities

E(QYLURQPHQWDO WKHPDWLFV ZDWHU IRRG WHFKQRORJ\ FOLPDW
KHDOWKFDUH




WEALTH MANAGER PROFILES

UBS

HQ/REGIONAL AUM
COVERAGE

MINIMUM
ACCOUNT SIZE

Switzerland / USD 4182bn varies by region
UBS Global Wealth Management serves Global
(U)HNW individuals and families with
personalized investment advice, portfolio
PDQDJHPHQW DQG 6QDQFLDO SODQQLQJ
UBS has a comprehensive and well- TYPICAL ACCESS MULTI
deve_loped sustai_nable offering suitable ZECACN%%TT SIZES ServicEs CAPABILITIES
for clients of all sizes.
5HWDLO $~XHQWFromUSD 10m Yes
(CH only)
HNW, (UYHNW,
Institutional

SUSTAINABLE AND IMPACT OFFERING

DISCRETIONARY ADVISORY INDIVIDUAL PRIVATE MARKET AVERAGE # OF NEW PRIVATE MARKET
MANDATES MANDATES STOCKS/ BONDS IMPACT FUND IMPACT FUNDS OFFERED PER YEAR
MINIMUM INV.
Varies by region Varies by region Yes Varies by product ~ 4 per year
STRUCTURING FIRST TIME IMPACT IMPACT FUND IMPACT FUNDS BESPOKE IMPACT IMPACT-FIRST/
FOR LOWER FUND MANAGERS OF FUNDS SMALLER THAN FUNDS/DIRECT DD CATALYTIC FUNDS
INV. MINIMUM USD 100 MILLION
Yes Yes Yes No Yes Through the UBS
Optimus Foundation
ASSET SUSTAINABLE/IMPACT INTERNALLY EXTERNALLY
CLASS SUB-ASSET CLASS MANAGED MANAGED
ESG inv. grade corporate bonds
—
g ESG high-yield corporate bonds
T
f MDBs/Muni-bonds
[ J—
E Labelled bonds (social, green, sustainable, bonds+)
Emerging market debt
ﬁ Passive ESG equity
=
§ Active ESG equity
§ Engagement equity
=)
e Sustainable thematic equity
Impact private equity
-PSDFW SULYDWH GHEW LQFO PLFUR4QDQFH
g Impact venture capital ~ *
e . )
g Impact direct/co-investments
= J—
E —-PSDFW 4UVW FDWDO\WLF IXQGV
b=

(6* KHGJH IXQGV

—-PSDFW 9& DYDLODEOH WKURXJK IXQG RI IXQGV RQO\
&DWDO\WLF RSSRUWXQLWLHYVY R*HUHG YLD 8%6 2SWLPXV )RXQGDWLRQ



WEALTH MANAGER CAPABILITIES IN THE CLIENT JOURNEY

Organization level

E $ WHDP Rl a SHRSOH LQ WKH &KLHI —QYHVWPHQW 2]FH &-2 GULY!
VXVWDLQDELOLW\ R*HULQJ ZLWK IXQFWLRQDO VSHFLDOLVWYV DQG G

E6XVWDLQDELOLW\ DQG LPSDFW JRDOV DUH VHW DQG PDQDJHG RQ D
PDQDJHPHQW WHDPV

Client onboarding

E6XVWDLQDELOLW)\ DQG LPSDFW DUH ODUJHO\ FOLHQW GULYHQ ZLWH
VXVWDLQDELOLW\ WRSLFV VXSSRUWHG E\ VSHFLDOLVWY ZKHUH QH

E&OLHQWY RSWLQJ LQWR DQ DGYLVRU\ PDQGDWH FDQ LQWHJUDWH S

E7DLORUHG -36 VXSSRUW HPEHGGLQJ VXVWDLQDELOLW\ DQG LPSDFW

E$00 FOLHQWYV FDQ DFFHVV VXVWDLQDELOLW\ DQG LPSDFW VSHFLDO
86' P

Portfolio implementation

Mandates

E'LVFUHWLRQDU\ DQG DGYLVRU\ PDQGDWHYV H[LVW ZLWK DGYLVRU\ F(
EXLOGLQJ EORFNV DQG RSW LQWR WKHPHV WR VKDSH LQYHVWPHQW

E‘LVFUHWLRQDU\ PDQGDWHY DUH FRQVWUXFWHG XVLQJ D VXVWDLQDI
IRXQGDWLRQ GLYHUVL4HG OLTXLG PXOWL DVVHW FODVV SRUWIROL
HDFK VXE DVVHW FODVV VSHFL4F 0\:D\ FRQWUDFWY DOORZ FOLHC
EORFNV IURP 86" P

E$GYLVRU\ PDQGDWHY DOORZ FOLHQWY WR DFFHVV VSHFL4F WKHPHYV
VXVWDLQDEOH FODVVL4HG IXQGV

E(QGRZPHQW VW\OH SRUWIROLR FRQ4JXUDWLRQV DYDLODEOH IURP 8
RlI SULYDWH PDUNHW RSSRUWXQLWLHYV

E&XVWRPL]HG SULYDWH PDUNHW PDQGDWHY DUH DYDLODEOH IURP 8¢

Public markets

EOL[ R LQWHUQDOO\ PDQDJHG SULPDULO\ LQGH[ UHSOLFDWLRQ UHJ
H[WHUQDOO\ PDQDJHG VWUDWHJILHVY DFURVV PRVW FDWHJRULHV LQ

E+LVWRULFDOO\ OHYHUDJHG VL]IH RI WKH EDQN WR VHHG DQG SURPR
WKURXJK HIWHUQDO PDQDJHUV HJ )HGHUDWHG +HUPHV (QJDJHPHC
2FHDQV (QJDJHPHQW )XQG

E-QWHJUDWHG (6* KHGJH IXQGY D SUHYLRXVO\ XQH[SORUHG FDWHJR

Private markets

E SULYDWH PDUNHW LPSDFW IXQGY DUH PDGH DYDLODEOH JOREDO«
GLUHFW DOORFDWLRQ PRVW VRXUFHG IURP FRPPRQO\ NQRZQ SULY!

E&OLPDWH 6ROXWLRQV 9& LPSDFW IXQG RI IXQGV R*HUV DQ DWWUDF)
ZDQWLQJ GLYHUVL4HG H[SRVXUH LQ SULYDWH PDUNHWYV

EODMRULW)\ RI IXQGY DUH PXOWL WKHPDWLF ZLWK LQGLYLGXDO WKH
FOLPDWH FLUFXODU HFRQRP\ '(- KHDOWK D*RUGDEOH KRXVLQJ D

Philanthropy and catalytic investments

E)XOO VXLWH RI SKLODQWKURS\ DGYLVRU\ VHUYLFHY DYDLODEOH WK

E8%6 2SWLPXV JRXQGDWLRQ R*HUV FDWDO\WLF RSSRUWXQLWLHV VXF
LPSDFW IXQGVY DQG KDV EHHQ SURDFWLYH LQ H[SHULPHQWLQJ DQG GH)

Ongoing relationships

Impact measurement and management

E6KDUH SULYDWH PDUNHW IXQGVY LPSDFW UHSRUWYV ZLWK FOLHQWYV
based on interest

E([WHQVLYH VXLWH RI VXVWDLQDELOLW\ PHWULFV IRU UHSRUWLQJ L
RI LQGLYLGXDO LVVXHUV WR FRQYH\ VXVWDLQDELOLW\ SUR40LQJ R

Additional services

E6XVWDLQDELOLW\ DQG LPSDFW WRSLFV DUH FRYHUHG LQ FOLHQW zZ
SDVW SURJUDPLQJ LQFOXGHG &63

E&RQWLQXRXV SLSHOLQH RI WKRXJKW OHDGHUVKLS FRQWHQW

E8%6 2SWLPXV JRXQGDWLRQ KRVWY FOLHQW FROOHFWLYHV ZLWK HG:

Thematic capabilities

E*HQGHU OHQV LQYHVWLQJ FOLPDWH ELRGLYHUVLW\ FLUFXODU HFI




Center for The ImPact

SUStalnabIe Fl nance The ImPact is a global membership
: ity of famili itted I
and Private Wealth o

o N WR FUHDWH PHDVXUDEOH EHQHBOW
If this guide has inspired you to take the next

VWHS LQ \RXU LPSDFW MRXUQH\ &HRULIKQWHKHU LQIRUPDWLRQ SOHDVH YLV
for Sustainable Finance and Private Wealth) www.theimpact.org

offers programs for wealth holders and

IDPLO\ RIBFHVY GHYHORSLQJ LPSDFW VWUDWHJLHYV

JRU IXUWKHU LQIRUPDWLRQ SOHDVH YLVLW
www.cspglobal.org/training




Appendices

Further resources Sources

7KH —QYHVWRUYV *XLGH WR —-PSDFW 6XVWDLQDELOLW\ SUHIHUHQFH HOL
(YLGHQFH EDVHG DGYLFH IRU LQYHVWRUV ZKR-ZBOW WRDUNHW VXUYH\ . EHO

FKDQJH WKH ZRUOG 7KH JXLGH JLYHV LQY HKWWREW WK¥H XQLVJ FK 40HDGPLQ X\
WRROV DQG NQRZOHGJH WR PDNH LQIRUPHG 6*@ B RHXYMW-PHINIMWM WXWB)6— 'RNXPHQW

GHFLVLRQV WKDW UHQGHU SRVLWLYH LPSDEXYWWDLQDEOHB)LQDQFH 6XVWDLQD
&HQWHU IRU 6 XVWDLQDEOH )LQDQFH DQG FJOL¥FDWBWHRQBFHSRUW SGI

7KH ~QYHVWRUV *XLGH WR 6\VWHPLF —QYHVWLYIW )RXQGDWLRQ .QLJKW 'LYH!
:KLOH WKH QDVFHQW 4HOG RI VIVWHPLF LQYBQWIQUW BRHVHDUFK 6HULHV .QLJ
IHHO LQWLPLGDWLQJ WKLV JXLGH SURYLGHMEVUWRBGMFSHPEHU

IRU ZHDOWK KROGHUV DQG GHFLVLRQ PDNHUWWSWRWYLIKWIRXQGDWLRQ RUJ L
VXVWDLQDEOH 4QDQFH LPSDFW LQYHVWLQGLYEGVAMDORVIDVVHW PDQDJHUV UH
PDQDJHPHQW 6\WWHPYV DUH FRPSOH[ EXW LGWVWU\

VWDUWHG LQ VIVWHPLF LQYHVWLQJ QHHG QRW EH

&HQWHU IRU 6XVWDLQDEOH )LQDQFH DQG 3ULYDWH :HDOWK

7KH (QRXJK BURMHFW
7KH (QRXJK BURMHFW KHOSV SHRSOH ZLWK VLJQL4FDQW

ZHDOWK WR XQORFN WKHLU LPSDFW SRWHQWLDO DQG LQ VR
GRLQJ LQFUHDVH WKHLU OHYHO RI SHUVRQDO ZHOO EHLQJ
7KH\ DUH D QRQ SUR4W RUJDQL]DWLRQ DQG GR QRW

FKDUJH IRU RXU VHUYLFHV

&DSWXULQJ WKH LPSDFW RSSRUWXQLW\

$ SUDFWLFDO JXLGH IRU ZHDOWK PDQDJHUV -V D

JXLGH ZULWWHQ IRU ZHDOWK PDQDJHUV DQG LQGXVWU\
SURIHVVLRQDOV WR GHYHORS WKHLU LPSDFW R+-HULQJ DQG
ReHUV IXUWKHU LQVLJKWYV IRU ZHDOWK KROGHUV RQ LPSDFW
LQ WKH ZHDOWK PDQDJHPHQW HFRV\VWHP &DSWXULQJ

WKH LPSDFW RSSRUWXQLW\ $ SUDFWLFDO JXLGH IRU ZHDOWK
PDQDJHUV _ —~PSDFW —QYHVWLQJ —QVWLWXWH

$FWLYH RZQHUVKLS 0DQDJHU HYDOXDWLRQ WRRO

7KH 35- SURYLGHVY HYDOXDWLRQ WRRO IRU DVVHW RZQHUYV

ERWK LQVWLWXWLRQDO DQG SULYDWH WR FRQGXFW GXH
GLOLJHQFH LQWR WKHLU VXVWDLQDELOLW\ SUDFWLFHV RI WKHLU
IXQG PDQDJHUV *XLGDQFH RQ HYDOXDWLQJ PDQDJHU
VWHZDUGVKLS IRU VXVWDLQDELOLW\ _ 35—







PHOTO CREDITS

DISCLAIMER

$00 SKRWRV OLFHQVHG IURP $GREH 6WRFRKLV GRFXPHQW KDV EHHQ SUHSDUHG E\ WKH
XQOHVV RWKHUZLVH QRWHG
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$QDWROL\BJOHE
7RVWSKRWR

-DFRE /XQG

'DQ JUHHPDQ 8QVSODVK
1RYDN
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1 )HOL[
6WHIDQLDURVVLW

WK /LIH 3KRWRJUDSK\
*RRGOX]

7DGD —-PDJHV

/RPEDUG 2GLHU
&DWDOLQ

&RPHEDFN —PDJHV

*E SKRWR

7ULVWDQEQ]

0-5525 —0$*( 678'-2
6WHIDQ /DPEDXHU

6XVWDLQDEOH )LQDQFH DQG 3ULYDWH :HDOW
~QIRUPDWLRQ FRQWDLQHG LQ WKLV SXEOLFD
LQ QDWXUH 7KLV LQIRUPDWLRQ KDV QRW EH
VSHFL4AF QHHGV LQYHVWPHQW REMHFWLYHYV
QDQFLDO FLUFXPVWDQFHV RI DQ\ UHFLSLHQW
IRU JHQHUDO JXLGDQFH RQ PDWWHUV RI LQW
QRW FRQVWLWXWH SURIHVVLRQDO DGYLFH R
WKLV UHSRUW GRHV QRW FRQVWLWXWH D FR
EHWZHHQ &63 DQG \RXUVHOI <RX VKRXOG QR
LQIRUPDWLRQ FRQWDLQHG LQ WKLV SXEOLFD
VSHFL4F SURIHVVLRQDO DGYLFH

$OWKRXJK DOO SLHFHV Rl LQIRUPDWLRQ DQG
LQ WKLV GRFXPHQW ZHUH REWDLQHG IURP VF
UHOLDEOH DQG LQ JRRG IDLWK QR UHSUHVH
SUHVVHG RU LPSOLHG LV JLYHQ DV WR WKH
RU UHOLDELOLW\ Rl WKH LQIRUPDWLRQ FRQW
QRU LV LW LQWHQGHG WR EH D FRPSOHWH VV
RI WKH GHYHORSPHQWYV UHIHUUHG WR LQ LW
UHSRUW LV SURYLGHG DV LV DQG DV DYDLG
HQVXUH WKDW WKH FRQWHQW LV FRUUHFW D
+RZHYHU WKH FRPSOHWHQHVYV FRUUHFWQH\
DQG WLPHOLQHVV RI WKH FRQWHQW DUH QRW
PDWLRQ DQG RSLQLRQV H[SUHVVHG LQ WKLV
WR FKDQJH ZLWKRXW QRWLFH DQG PD\ GL+HU
WR RSLQLRQV H[SUHVVHG E\ RWKHU SXEOLFD

&63 LV XQGHU QR REOLJDWLRQ WR XSGDWH R
IRUPDWLRQ FRQWDLQHG KHUHLQ 7R WKH H[W
&63 GRHV QRW DFFHSW RU DVVXPH DQ\ OLDELI
RU GXW\ Rl FDUH IRU DQ\ FRQVHTXHQFHV RI \
DFWLQJ RU UHIUDLQLQJ WR DFW LQ UHOLDQ
FRQWDLQHG LQ WKLV SXEOLFDWLRQ RU IRU D
LW &63 RU DQ\ RI LWV GLUHFWRUV HPSOR\H
DFFHSW DQ\ OLDELOLW\ IRU DQ\ ORVV RU GDF
XVH Rl DOO RU DQ\ SDUW Rl WKLV GRFXPHQW
\RXU LQIRUPDWLRQ RQO\ DQG LV QRW LQWHQ
RU D VROLFLWDWLRQ RI DQ R*HU WR EX\ DQ\

6WHSKHQ %HDXPRQW 6KXWWHUYWRBXNPHQW SURGXFW RU RWKHU VSHFLA4F

1 )HOL[

-/FR -XOLD $PDUDO
"UHZ
3DZHO 3DMRU
JRWWRR
—~QVWDBSKRWRV
5XDQ -RUGDDQ
) SKRWR

-/FR -XOLD $PDUDO
/=*+7)—=(/' 678'-26
JHH\LXWXQJ
-DFRE /XQG
-DFRE /XQG
272
5DZSL[HO FRP
OLFKHOH OF&RLJ &63
1'$%8&5($7-9-7<

5LGR

1RYDN

-/FR -XOLD $PDUDO
2VVLS YDQ 'XLYHQERGH &LH
OLFKHOH OF&RLJ &63
7KH —P3DFW

S5HDGHUV FRQVLGHULQJ WKH LQIRUPDWLRQ L!
DUH HQFRXUDJHG WR REWDLQ DSSURSULDWH
WD[ DQG RWKHU SURIHVVLRQDO DGYLFH 7K}t
SXEOLFDWLRQ DUH SURWHFWHG E\ FRS\ULJK\
7KH FRQWHQWYV RI WKLV SXEOLFDWLRQ HLWE
PD\ QRW EH UHSURGXFHG VWRUHG LQ D GDW
WUDQVPLWWHG RU UHGLVWULEXWHG LQ DQ\ |
HOHFWURQLF PHFKDQLFDO SKRWRFRS\LQJ

ZLVH ZLWKRXW WKH ZULWWHQ SHUPLVVLRQ |

%\ XVLQJ WKLV UHSRUW \RX DJUHH WR WKH ¢
GLVFODLPHU

6KRXOG DQ\ SURYLVLRQ RI WKLV GLVFODLPHL
WKLV VKDOO QRW DeHFW WKH YDOLGLW\ RI W
GLVFODLPHU 7KH LQYDOLG SURYLVLRQ VKDO
SURYLVLRQ WKDW FRPHV DV FORVH DV SRVVL
WKH LQYDOLG SURYLVLRQ 7KH VDPH DSSOLH

7KH VROH SODFH RI MXULVGLFWLRQ LV WKH F
6ZLVV ODZ LV DSSOLFDEOH

k &HQWHU IRU 6XVWDLQDEOH )LQDQFH DQG 3
JRXQGDWLRQ $00 ULJKWV UHVHUYHG

(PDLO LQIR#FVSJOREDO RUJ
ZZZ FVSJOREDO RUJ
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