SUSTAINABILITY-RELATED DISCLOSURES
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(a) Summary

While the Fund has no commitment to making sustainable investments, Mantra (defined as Mantra
Investment Partners, the Advisor, is in charge of the whole ESG process and Mantra Management, the GP,
acts as a decision maker) promotes Environmental, Social, and Governance (“ESG”) in its investments and
ensures that General Partners (“GP”) incorporates ESG in its reporting to Limited Partnerships (“LP”), with
the aim of enhancing awareness in the business community. This commitment to ESG is integrated in all
steps of Mantra’s investment process, from initial investment screening, through to due diligence,
portfolio monitoring, and exits.

Mantra promotes environmental or social characteristics within the meaning of Article 8 of the
Sustainable Finance Disclosure Regulation (“SFDR") and integrates ESG criteria in all steps of the Fund'’s
investment process. Mantra has identified specific environmental, social, and governance characteristics
that will be promoted as part of the Fund’s investment process. Mantra focuses on implementing
continuous improvement plans for funds facing potential environmental issues, on promoting
environmentally friendly technologies, and carrying out annual energy efficiency audits. Mantra also uses
its best efforts to help GPs improve their management of social issues, monitor social performance in their
portfolio companies, and maintain good governance practices, such as having adequate representation in
the board of directors and aligned incentives for top management.

The Fund aims to achieve social, economic, and environmental progress through seventeen Sustainable
Development Goals, with actions taken in coordination with GPs to actively work towards economic
growth, job creation, industry innovation, reduction of greenhouse emissions, good health and wellbeing,
quality education, gender equality, and sound management structures. The Fund promotes
environmental or social characteristics within the meaning of Article 8 of the SFDR and integrates ESG
criteria in all steps of the investment process.

The fund’s minimum commitment regarding the proportion of investments aligned with Economic and
Social (“E/S”) characteristics is 30%. Due to the Fund’s strategy (fund of fund) — the proportion of
investments is related to indirect exposures.

Mantra uses an annual ESG questionnaire with 4 sections to monitor the ESG initiatives, best practices
and to identify situations where there is a risk of loss of value or an opportunity to add value. The
guestionnaire is sent to GPs and graded using the A+ to C- notation system based on the strength of the
answers collected. Mantra uses this questionnaire to determine the percentage of investments promoting
E/S characteristics as identified by the GPs; and also to assess its GP’s ESG performance with sustainability
indicators used to measure attainment of environmental or social characteristics.

Mantra leverages on the website disclosures of GPs, the reporting packages, and the GP ESG questionnaire
as data sources.

Mantra has to deal with the fact that the questionnaire provided to GPs may not provide all information
requested which may cause methodological and data limitations.



Mantra integrates overall sustainability risks in the investment due diligence process by using various
sustainability criteria, such as the 17 United Nations (“UN”) Sustainable Development Goals, United
Nations Principles for Responsible Investment (“UNPRI”), and ESG labels. Mantra evaluates the GPs
through policies, exclusions, and engagement dialogues with GPs and, uses a questionnaire to measure
the progress and risks of the GP's ESG policy. Mantra investigates whether GPs have been involved in any
litigation cases or allegations relating to environmental matters.

(b) No sustainable investment objective

While the Fund promotes environmental or social characteristics, it does not have as its objective
sustainable investment, nor does it have the obligation to make any sustainable investments.

(c) Environmental or social characteristics of the Fund

When investing in Funds, Mantra promotes environmental or social characteristics within the meaning of
Article 8 of the SFDR and integrates ESG criteria in all steps of the Fund’s investment process, from initial
investment screening, through due diligence, portfolio monitoring, and exits.

Mantra has identified the following environmental and social characteristics that will be promoted as part
of the Fund’s investment process:

Environmental

The Investment Advisory Team uses its best efforts to ensure that funds which face potential
environmental issues have continuous improvement plans in place. Mantra promotes best in class
approaches, encourages the use of environmentally friendly technologies and requests that an annual
energy efficiency audit be carried out where necessary, in addition to GPs’ self-assessment of climate
related risks and opportunities.

Social

The Investment Advisory Team uses its best effort to ensure that GPs (i) correct and improve the
management of social issues in underlying companies, with an initial plan based on social due diligence
findings and (ii) monitor social performance in their portfolio companies relative to staff turnover,
employee litigations, quality of management / worker relationships, discriminatory practices of any kind,
as well as health and safety standards for customers and employees.

Governance

In order to implement sound value creation strategies, Mantra uses its best efforts to ensure that GPs
have key conditions in place, such as adequate representation in the portfolio company’s board of
directors, top management incentives aligned with those of the shareholders and sufficient quality of

operational and financial reporting.

(together the “Characteristics”)



(d) Investment strategy

Mantra seeks to achieve social, economic, and environmental progress through seventeen Sustainable
Development Goals, being (i) no poverty, (ii) zero hunger, (iii) good health and wellbeing, (iv) quality
education, (v) gender equality, (vi) clean water and sanitation, (vii) affordable and clean energy, (viii)
decent work and economic growth, (ix) industry innovation and infrastructure, (x) reduced inequalities,
(xi) sustainable cities and communities, (xii) responsible consumption and production, (xiii) climate action,
(xiv) life below water, (xv) life on land, (xvi) peace, justice and strong institutions and (xvii) partnerships
for the goals.

Actions undertaken in coordination with GPs allow Mantra to actively work towards economic growth,
job creation, industry innovation, reduction of greenhouse emissions, good health and wellbeing, quality
education and gender equality.

Manta’s internal ESG process is outlined below:

(1) Pre-Diligence / Initial Screening — Opportunistic Inclusion

In the initial screening process of a GP, Mantra uses its best efforts to ensure that the core business of the
target is not related to certain sectors/ industries. Mantra also seeks to include areas, such as (i) social
care, communities and stakeholders, (ii) sport and healthy lifestyle, (iii) education and children, (iv) elderly
people, (v) labor intensive, inclusion of minorities, (vi) climate change, clean energy, (vii) resource
efficiency and recyclable materials and (viii) biodegradable and organic products, in its target sector of
research for investment.

(2) ESG Due Diligence

For each potential investment in a fund, the Investment Advisory Team completes an ESG checklist in
order to flag up any potential issues for further investigation. During the assessment of an investment
opportunity, relevant ESG issues are also investigated, where necessary, through the due diligence
process which includes social and corporate, environmental and strategic due diligences.

Before making an investment in a fund, Mantra also uses its best efforts to ensure that each GP or
manager, as applicable has proper, updated ESG internal guidelines in place prior to making an investment,
focusing on the Characteristics listed above.

Mantra ensures to the best of its efforts that the core business of the prospective GPs fund is not related
to certain sectors:

¢ development or manufacture or distribution of weapons of all types;

¢ alcoholic beverages exceeding a 15% alcohol volume;

e manufacturing or distribution of tobacco and related products;

e gambling, internet gambling, casinos or online casinos;

e fracking, horizontal drilling or ancillary support services to this industry;

e culture, production or selling of marijuana;

® pornography;

¢ the manufacturing of products under inhospitable working conditions and/or contrary to child labor
provisions (in the sense of an infringement of the core labor standards of the International Labor
Standards on Child Labor); and



e manufacturing of products which are specifically designed to violate human dignity through denigrating
and degrading representations of persons.

Mantra promotes environmental or social characteristics within the meaning of Article 8 of the SFDR and
integrates ESG criteria in all steps of the Fund’s investment process. Mantra also seeks to achieve social,
economic, and environmental progress through seventeen Sustainable Development Goals Actions
undertaken in coordination with GPs allow Mantra to actively work towards economic growth, job
creation, industry innovation, reduction of greenhouse emissions, good health and wellbeing, quality
education, gender equality, sound management structures, employee relations, remuneration of staff,
and tax compliance.

(e) Proportion of investments

The fund’s minimum commitment regarding the proportion of investments aligned with E/S
characteristics is 30%. Due to the Fund’s strategy (fund of fund) — the proportion of investments is related
to indirect exposures.

(f) Monitoring of environmental or social characteristics

Mantra uses its best efforts to ensure that its GPs fill out an annual ESG questionnaire, following which
performance is analyzed and rated in four key areas: environmental, social, governance, and ESG
initiatives and best practices.

Mantra has a monitoring process through the annual ESG questionnaire covering 4 sections of 5 specific
questions: 1. ESG initiatives and best practices; 2. Environmental 3. Social & 4. Governance.

To these questions we associate the following notation based on the answers collected:

A+ = Strong «Scores highly across the categories»;

A- = Good «Scores well across the categories but with room to improve»;

B = Standard «Scores well on integration and Engagement but often poorly on Policy and Reporting»;

C+ = Weak «Scores poorly across the categories»;

C- = In the process of seeking to meet with ESG characteristics but not yet aligned at all levels.

Mantra tracks over time using sustainability indicators in ESG questionnaires.
ESG questionnaires sent in April 2023 to our GPs allowed us to determine:

e 70% of investments that are promoting E/S characteristics as identified by the managers of the GPs.



(g) Methodologies

Mantra requests that its GPs fill out an annual ESG questionnaire. Performance are analyzed and rated
(from C-to A+) in four key areas: Environmental, Social, Governance, and ESG initiatives and best practices.
Our exclusion criteria are updated and checked annually, based on the new obligations of Article 8 of the
SFDR and in this sense we are committed to developing our questionnaire. The Investment Advisory Team
checks all the investment policies of our GPs to verify that the investments comply with the exclusion
policy. If Mantra considers to the best of its efforts that a prospective GP does not have adequate ESG
policy, nor the means nor willingness to achieve it, we will not recommend moving forward with an
investment in their fund.

The sustainability indicators listed in the previous section are monitored through the questionnaire and
are used to measure the attainment of the environmental or social characteristics.

(h) Data sources and processing
e Data sources used to attain the Characteristics

The website disclosures of GPs, the reporting packages and the GP ESG questionnaire are used as data
sources to attain the ESG characteristics promoted by the Fund.

e Measures taken to ensure data quality
Mantra ensures data quality by challenging the GPs on the information provided, but also relying on their
transparency, their honesty and professional ethics.

e How data is processed
Mantra processes data through portfolio monitoring models which provide a clear view of the underlying
exposure, and that Mantra will also implement additional portfolio breakdowns covering its Principal
Adverse Impacts (“PAl”) indicators in accordance with the GP questionnaires.

e The proportion of data that is estimated
Mantra estimates the minimum proportion of data to analyze at 75%.

(i) Limitations to methodologies and data

Based on the responses to the questionnaire, Mantra might notice limitations and reliance on external
data, which may pose a risk of exposure to potentially misleading information. In particular, the
guestionnaire may pose a limitation on data sourcing as GPs may not provide all information requested.
However, Mantra employs its best effort to engage with GPs so that they provide the information needed.

(j) Due diligence

Overall sustainability risks are integrated in Mantra’s investment due diligence processes by using an
approach meaning of Article 8 of the SFDR, with the 17 UN Sustainable Development Goals, UNPRI and all
recognized ESG Label. This means that we directly assess the performance and risk exposure in terms of
E, S and G at the GP level This is done at point of investment selection and annually for each of our GPs.
The evaluation of ESG sustainability takes place through Sustainable Development Goals impact and ESG
integration policies, exclusions and negative screening, and engagement dialogues with GPs.



These different sustainability criteria are implemented to varying degrees: 1. ESG initiatives and best
practices; 2. Environmental 3. Social & 4. Governance.

Thanks to its questionnaire which integrates the four aforementioned categories, Mantra can measure
the risks and degrees of progress in terms of its GP's ESG policy, by asking them for qualitative and
guantitative information on their alignments with the 17 UN Sustainable Development Goals, UNPRI or if
they have ESG labels or certifications.

Mantra also investigates whether GPs have been subject to any litigation cases or allegations relating to
environmental matters over the past three years on the on the 3 ESG parts (Environmental, Social, and
Governance) and conducts further investigations on the degrees of investment of GPs in ESG policies.

(k) Engagement policies

Active monitoring of the GP is an integral part of Mantra’s Sustainable Investing approach and strategy.
Mantra teams are monitoring GP on an annual basis. As sustainability is an important part of our
investment philosophy, Environmental, Social and Corporate Governance (ESG) factors are taken into
account throughout these capabilities. Mantra considers integrating ESG factors into investment analysis
and decision-making processes Sustainability is considered as one of the value drivers in our investment
process, similar to the way we look at other drivers such as company financials or market momentum.

On an annual basis, through our questionnaire we ask GPs to respond to several questions, which enable
monitoring by the Investment Advisory Teams which identifies situations where there is a risk of loss of
value or an opportunity to add value.

In case of sustainability-related controversies Mantra put in place a due diligence process that identifies
areas for development, the Fund seeks to actively support GPs in developing and refining their approach
to reducing sustainability risk.

(I) Designated reference benchmark

Not applicable.



