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(@) Samenvatting

De beleggingsbeheerder richt zich voornamelijk op innovatieve technologieén en bedrijven die waarschijnlijk een positief
effect op het milieu en onze maatschappij zullen hebben door te beoordelen hoe ze de verwezenlijking van de
Duurzameontwikkelingsdoelstellingen van de Verenigde Naties ('SDG's’) kunnen versnellen in vier categorieén:

economisch evenwicht, gezonde economische groei, inzet voor het milieu en infrastructuur voor de toekomst.

De strategie van het Subfonds berust op een eigen scoresysteem (op een schaal van 1tot 10) dat bedrijven beoordeelt
aan de hand van zeven factoren, waaronder een factor 'lmpact op de SDG's van de VN, die primeert op de zes andere
factoren en een factor 'Mensen, management en cultuur’, die risico's in aanmerking neemt die kunnen ontstaan als gevolg
van slecht bestuur, de dreiging van rechtszaken, gebrekkige indienstneming en het vertrek van medewerkers op
sleutelposities.

Bij de samenstelling van de portefeuille moeten alle bedrijven die voor selectie in aanmerking worden genomen een
impact op een SDG van de VN hebben en posities waarvan de score onder 6 daalt, worden opnieuw geévalueerd. De
adviseur van de Beleggingsbeheerder gebruikt voor zijn onderzoek een open ecosysteem dat top-down- met bottom-
up-onderzoek combineert. Het is ontworpen om disruptieve innovatie in een vroeg stadium te onderkennen, zodat de
portefeuillebeheerders, de directeur onderzoek, de directeur beleggingsanalyse, de analisten, de assistent-onderzoekers
en externe partners daar op een gestructureerde manier over van gedachten kunnen wisselen. Dat proces neemt echter
niet weg dat de mogelijkheid bestaat dat een specifieke technologie niet de impact op de SDG's van de VN heeft die er

op basis van de prognoses en schattingen van werd verwacht.

Vanuit de visie dat de SDG's van de VN alleen door middel van snelle technologische vooruitgang kunnen worden
verwezenlijkt, richt de adviseur van de beleggingsbeheerder zich voornamelijk op de belangrijke innovatieplatformen die
hij heeft geidentificeerd. Vervolgens worden de technologieén in die platformen gemodelleerd om in te schatten welke
naar verwachting een kritiek stadium van convergentie en ontwikkeling zullen bereiken om disruptieve innovatie tot
stand te brengen. Daarvoor wordt onder meer gebruikgemaakt van de voorspelde kostenbesparingen, de kosten en
baten per eenheid product, de prijselasticiteit van de vraag en de vermoedelijke penetratiegraad van de technologie op
middellange en lange termijn.

In welke mate individuele effecten naar verwachting een impact op de SDG's van de VN zullen hebben, wordt
beoordeeld met behulp van een scoresysteem op basis van een analyse door de adviseur van de Beleggingsbeheerder

van:
e De verwachte impact van een technologie op de SDG's van de VN
e De blootstelling van het bedrijf aan die technologie
e De afstemming van het product op de verwachte impact

De Beleggingsbeheerder toetst vervolgens de modelportefeuille van zijn adviseur en de aanbevolen wijzigingen aan de
doelstellingen van de cliént, de beleggingsstrategie en de beleggingsbeperkingen. In het orderbeheersysteem
ingebouwde controles op de naleving van de voorschriften véér en na transacties zien er bovendien op toe dat alle

posities van de modelportefeuille in overeenstemming zijn met de beleggingsbeperkingen en -richtlijnen.
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De strategie van het Subfonds vereist geen dialoog met emittenten over ecologische en sociale aangelegenheden en er
is geen referentiebenchmark aangewezen die is afgestemd op de ecologische of sociale kenmerken die het Subfonds
promoot.

De strategie van het Subfonds, sluiten de in artikel 12, lid 1, punten a) tot en met g), van Gedelegeerde Verordening (EU)

2020/1818 bedoelde ondernemingen uit van hun beleggingen.

(b)  No sustainable investment objective

This financial product promotes environmental and/or social characteristics but does not have as its objective

sustainable investment.

() Environmental or social characteristics of the financial product

The investment manager will focus on innovative technologies and companies that are likely to have a positive impact on

the environment and our society.

The ability of a company to deliver positive environmental and/or social impact through innovation is assessed by
dimensioning the impact that its rapid technological progress could have on accelerating progress towards the United
Nations Sustainable Development Goals (‘(UN SDGs') which have been categorised into four broad global sustainable

ambitions:

1) Economic Convergence: No Poverty, Zero Hunger, Reduced Inequalities, Partnership for the Goals, Peace, Justice,

and Strong Institutions.

2) Healthy Economic Growth: Decent Work and Economic Growth, Good Health and Well- being, Responsible

Consumption and Production, Gender Equality.
3) Environmental Action: Affordable and Green Energy, Climate Action, Life Below Water, Life on Land.

4) Infrastructure for the Future: Industry, Innovation and Infrastructure, Sustainable Cities and Communities, Clean
Water and Sanitation, Quality Education.

(d) Investment strategy

Environmental or social characteristics

The Sub-Fund strategy relies on a proprietary scoring system to value companies. The scoring process considers the

following seven factors:
1. People, management, and culture
2. Execution
3. Moat/barriers to entry

4. Product and service leadership
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5. Valuation
6. Thesis risk
7. Impact on UN SDGs

The environmental and social characteristics of the Sub-Fund are implemented through the ‘impact on UN SDGs Score,
which takes precedence over the other six factors.

The score assesses the degree to which a company’s technologies, products, and business model are likely to accelerate

material progress towards meeting each UN SDGs, as measured on a 1 (lowest) to 10 (highest) scale.

The Sub-Fund excludes investments in companies referred to in Article 12(1)(a) to (g) of Commission Delegated Regulation
(EU) 2020/1818, as may be amended from time to time.

Good governance

Within the Sub-Fund company scoring system, governance considerations are acknowledged in the ‘People,
management, and culture’ factor. This score allows the Sub-Fund to consider risks that may be generated as a result of

poor governance, threat of legal action, inefficient talent acquisition, and departure of key personnel.

In addition to the scoring mechanism, controversies that may be related to management structures, employee relations,
remuneration of staff, and tax compliance are monitored to ensure a company’s behaviour remains coherent with
governance practices.
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(e)  Proportion of investments

The Sub-Fund product promotes environmental and/or social characteristics but without having a sustainable

investment objective and does not commit to make sustainable investments.

The portfolio construction process will require that companies considered for selection have an impact on UN SDGs
through their technologies, products, or business model. All invested assets, therefore, will be aligned with the Sub-Fund
environmental and social characteristics.

(f) Monitoring of environmental or social characteristics

The investment manager advisor continuously monitors its portfolio companies and Directors of Research and Analysts
will adjust scores according to quantitative and qualitative inputs. Any score downgraded to 6 or lower would trigger a

position review.

In terms of UN SDG's impact, a downgrade could be triggered by a downward revision of the expected technology
impact based on the investment manager advisor’s top-down research or a change in the company’s product/service

alignment with the specific UN SDG outcomes that were selected as part of the portfolio construction process.

(g0 Methodologies for environmental or social characteristics

The investment manager advisor shall ensure that each company selected remains exposed to a technology, product, or

business model that is likely to accelerate progress to meeting at least one of the UN SDGs.
To that end, during the investment process each company is allocated an ‘Impact on UN SDG Score’.

The Sub-Fund disaggregates major innovation platforms (such as Robotics, Artificial Intelligence, Energy Storage, DNA
Sequencing, and Blockchain Technology) into their underlying technologies, each with cost decline and demand
elasticity curves that can be quantified, helping to dimension their commercial potential and their potential impact on the
UN SDGs.

The ability of a holding to contribute to reaching an UN SDG is based on fundamental research into the business model

and technologies of the company and how it can impact a particular SDG.

The conclusion of the research is expressed in the Impact on UN SDG Score component, which has a one-third weight in

a proprietary scoring system.

The next step is to determine if there is product alignment with the SDGs at the company level, in which the investment
manager advisor will evaluate whether the financial success and product lines of the company are intrinsically tied to the
UN SDGs.

Between these two pillars, the Impact on UN SDG Score for each company is calculated. Each Impact on UN SDG Score is
evaluated annually but can be re-evaluated if there are any meaningful business changes.

(h) Data sources and processing
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The investment manager advisor uses an open research ecosystem that combines top-down and bottom-up research. It
is designed to identify disruptive innovation early, allowing for an organised exchange of insights between the portfolio
manager, directors of research, director of investment analysis, analysts, research associates, and external sources.

OPEN RESEARCH ECOSYSTEM

Data Sources
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Analyst Teams SOURCES SOCIAL MEDIA
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Portfolio Management
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Theme Developers

Data Sourcesinclude social media, traditional sources, and crowd

Analyst Teamsare organised by cross-sector disruptive innovation themes

Portfolio Management evaluates research, fundamentals, and bottomup characteristics, and market movements
Theme Developers are external thought leaders across innovations, including academia, think tanks, and venture capital

Source: ARK Investment Management LLC

(

The expected impact of a specific technology on UN SDGs are based on the investment manager advisor forecasts and
estimations which may not materialize.

(

With the view that UN SDGs can be achieved only with rapid technological progress, the investment manager advisor

) Limitations to methodologies and data

—

) Due diligence

focuses on major innovation platforms:

Robotics Artificial Energy Storage DNA Sequencing Blockchain
Intelligence
: i Sequencing T
Adaptive Robots Neural Networks Autonomous Mobility Technology Blockchain

Mobile Connected
Devices

Frictionless Value
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Battery Systems Gene Editing

Reusable Rockets Cloud Computing Immunotherapy

Internet of Things

Source: ARK Investment Management LLC
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The technologies within the identified innovation platforms are modelled to assess those that can be expected to be at
critical stages of convergence and inflection and that serve as key drivers of disruptive innovation, utilizing criteria such
as cost decline forecasts, unit economics, price elasticity of demand, and likely penetration of these technologies over the
medium and long term.

The degree to which individual securities could be expected to impact UN SDGs is assessed through a scoring
mechanism that is based on the investment manager advisor analysis of:

° Atechnology expected impact on UN SDGs
° The company exposure to that technology
° The product alignment with the expected impact

The Investment Manager then reviews its advisor model portfolio and the recommended changes in light of the objective
of the account, the investment strategy and investment restrictions. Additionally, pre- and post-trade compliance checks
embedded in the order management system ensure all holdings of the model portfolio comply with the investment
restrictions and guidelines.

(k)  Engagement Policies

Engagement is not specifically performed in the context of Amova ARK Positive Change Innovation Fund environmental
or social investment strategy.

() Designated reference benchmark

The Sub-Fund has not designated a reference benchmark that is aligned with the environmental or social characteristics
it promotes.
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