MULTIPARTNER SICAV
Société d'investissement a capital variable
Registered office: 25, Grand-Rue
L - 1661 Luxembourg
Grand-Duchy of Luxembourg
R.C.S. Luxembourg: B75532
(the “SICAV")

ALLROUND QUADINVEST FUND ESG

(the "Subfund")

Sustainable related disclosures required for Article 8 funds under SFDR - Website Product
Disclosure

(& Summary;

The Regulation (EU) 2019/2088 of the European Parliament and of the Council of 27 November 2019
on sustainability-related disclosures in the financial services sector (the “SFDR”) and the Regulation
(EU) 2020/852 on the establishment of a framework to facilitate sustainable investment and amending
EU Regulation 2019/2088 (the “Taxonomy Regulation”) (together the “Disclosure Regulations”) aim
at providing more transparency to investors on sustainability risk integration, on the consideration of
adverse sustainability impacts in the investment processes on the promotion of environmental, social
and/or governance ("“ESG”) factors, and on having sustainable investment objective. In particular, it
requires fund managers and advisers to disclose specific ESG-related information to investors on their
websites.

The Disclosure Regulations have been complemented by the EU implementing measures (so-called
regulatory and technical standards or “RTS”), as from 1 January 2023. All sustainability-related
disclosures herein are therefore based on the final RTS published by the European Supervisory
Authorities on 6 April 2022.

The financial product that is the subject of this disclosure qualifies as a subfund (the “Subfund”) of
Multilpartner SICAV (the “SICAV”), an undertaking for collective investment in transferable securities
(UCITS) subject to the law of 17 December 2010 regarding undertakings for collective investment in
transferable securities, as amended.

The Subfund has been formed to achieve long-term capital ap preciation by investing, notably in shares
and other equity securities or rights, fixed- and variable-interest securities, debt securities or rights and
other interest-bearing investments, demand deposits and callable deposits, units of other UCITS and/or
other UCls, including exchange-traded funds, structured products on investments and derivative



financial instruments (derivatives). Direct investments in China through China A-Shares of Chinese
companies may also be made.

The Subfund is managed by the management company, GAM (Luxembourg) S.A. of the SICAV (the
“Management Company”), which has appointed BRUNO WALTER FINANCE S.A., as investment
manager of the Subfund (the “Investment Manager”). The below information is based on the
consultation, information and recommendations received fromthe Investment Manager. The Investment
Manager is committed to investing in a responsible way by actively integrating ESG considerations in
its investment selection and ongoing monitoring process.

The Subfund promotes environmental or social characteristics, but does not have as its objective a
sustainable investment. The Subfund will not at this stage consider principal adverse sustainability
impacts as defined in SFDR but follows an ESG integration strategy that combines ESG factors with
traditional financial analysis.

With regard to environmental and social characteristics, the Investment Manager will take into account
the fulfilment of the criteria for sustainable financial products in accordance with the Austrian Eco-label
Guideline UZ 49. Compliance with the provisions of this guideline is a mandatory prerequisite for the
receipt of the eco-label of this financial product - just as the Austrian Eco-label may reserve theright to
certify in the event of gross controversies in connection with the applying company.

The integration of ESG factors inthe investment process as part of the selection and portfolio construction
processis monitored by the InvestmentManager on a continuous basis. For specific cases the Investment
Manager can assess if an investee company fulfils a certain minimum ESG quality in case there are
discrepancies or contradicting views from the various ESG information sources. During the portfolio
construction process the binding elements are used to exclude investments that do not fulfil the ESG
guality. Additional indicators are used to measure the ESG quality which is used to complement the
financial analysis.

Please find a translation of this Summary Section in German annexed to this document as Annex .

(b) No sustainable investment objective;

This financial product promotes environmental or social characteristics, but does not have as its objective
a sustainable investment.

The Investments underlying this Subfund do not take into account the EU criteria for environmentally
sustainable economic activities. As a result, the Taxonomy Regulation “do not significant harm” principles
do notapply.

The Subfund will not at this stage consider principal adverse sustainability impacts as defined in SFDR
but follows a comprehensive impact and ESG assessment.



(c) Environmental or social characteristics of the financial product;

In selecting and identifying investments that will enable the Subfunbd to promote environmental or social
criteria, the Investment Manager will take into account the fulfilment of the criteria for sustainable
financial products as set out in the Austrian Eco-label UZ 49.

The Austrian Ecolabel UZ 49 for Sustainable Financial Products has been in existence since 2004 and
is recognised by the Luxembourg Green Exchange ("LGX") Fund Window. Within this framework,
financial products are certifiable that are classified as sustainable due to their investment strategies and
management processes. The selection criteria of a sustainable financial product must be suitable to
identify companies, issuers or projects that provide positive environmental and social benefits and to
exclude those that have a negative environmental and social impact on the basis of exclusion criteria.

The assessment guide for the verifier of UZ 49 include an assessment of the following topics (a)
biodiversity, species and animal protection, landscape and environmental protection (b) air and water
pollution, waste (discharge of hazardous substances) (c) material efficiency; resource consumption,
handling of finite resources, recycling, circular economy (d) treatment, safety, health and equality of
employees (e) fair treatment and control of producers, suppliers, contractors and subcontractors as well
as (f) fair treatment of and information to customers, investors and to society.

The Investment Manager relies onjudgement in accordance with UZ 49. Investors should note that the
policies may change from time to time.

In identifying investments that enable the financial product to promote environmental or social
characteristics, the Investment Manager will analyze the sustainability of the business models of the
companiesinwhichthe financial productinvests, inthe contextof secular transformative trends, in order
to achieve positive results for society and the environment, as well as superior and consistent retums
forits investors.

The Investment Manager considers the ESG factors at various levels of the investment process to be
of high importance in order to identify those investments that have the potential to deliver sustainable
returns. The quantitative and qualitative ESG screening procedure helps the Investment Manager to
mitigate risks related to environmental, social and governances, which may impact the environment and
the Subfund’s performance.

(d) Investment strategy;

ESG considerations are fully integrated into the analysis and investment decisions and play an
important role in determining the investment universe and portfolio construction of the Subfund, as
described above.

The Subfund promotes environmental and social characteristics by investing a substantial portion of
the portfolio in companies with sound ESG quality and good governance based on the Investment
Manager's ESG methodology described below under section “Methodologies”.

The Subfund’s investment objective is to achieve long-term capital appreciation by investing in a broadly
diversified global portfolio with environmental, social and corporate governance criteria. For this purpose,
the Subfund invests in shares and other equity securities or rights, fixed- and variable-interest securities,
debt securities or rights and other interest-bearing investments, demand deposits and callable deposits,
units of other UCITS and/or other UClIs, including exchange-traded funds, structured products on



investments and derivative financial instruments (derivatives). Cash and cash equivalents may also be
held. Directinvestments in China through China A-Shares of Chinese companies may also be made.

With regard to environmental and social characteristics, the Investment Manager will, as described
above, take into account the fulfiment of the criteria for sustainable financial products in accordance with
the Austrian Ecolabel Guideline UZ 49.

Compliance with the provisions of this guideline is a mandatory prerequisite for obtaining the eco-label
for this Subfund - just as the Austrian Eco-label may reserve certification in the event of gross
controversies in connection with the applying company. The Investment Manager may only invest in
investments that meet the criteria of the Austrian Eco-label Guideline UZ 49. Should an investment not
or no longer meet these criteria, the Investment Manager will consider disinvestment to ensure the Sub-
Fund's UZ 49 Ecolabel certification. Compliance with the UZ 49 regulations will be verified on a quartery
basis by an appropriate verifier.

(e) Proportion of investments;

#1 Investments aligned with E/S characteristics [ 100 1%
includes the Investments of the financial product
used to attain the environmental or socia

characteristics promoted by the financial product

#2 Other Investments that include the remaining [0 1%
investments of the financial product which are
neither aligned with the environmental or socia
characteristics, nor are qualified as Sustainable
Investments

() Monitoring of environmental or social characteristics;

The integration of ESG factors inthe investment process as part of the selection and portfolio construction
processis monitored by the Investment Manager on a continuous basis. For specific cases the Investment
Manager can assess if an investee company fulffils a certain minimum ESG quality in case there are
discrepancies or contradicting views from the various ESG information sources. During the portfolio
construction process the binding elements are used to exclude investments that do not fuffil the ESG
guality. Additional indicators are used to measure the ESG quality which is used to complement the
financial analysis.

(g) Methodologies;

To assess the ESG quality of companies, bothinternal and external information is used, such as e.g.,
ESG ratings, scores or analyst reports, which can be of both qualitative and quantitative nature.

The following are the criteria that a financial product must fulfilin order to be awarded the Austrian Eco-
label.



According to UZ 49, the investment policy, selection criteria, survey, evaluation and selection process of
sustainable investment products must be designed in such a way that issuers in the following business
areas are excluded from an investment:

- Nuclear power: construction and operation of nuclear power plants, production and supply of nuclear
components required for nuclear power generation, uranium mining and power generation;

- Armaments: production of and trade in conventional and/or controversial armaments.

- Fossil fuels: production of coal, natural gas and crude oil, refining of coal and crude oil, power
generationfrom coal and crude oil.

- Genetic engineering: cultivation and marketing of genetically manipulated organisms and products
(green genetic engineering) as well as gene therapy on germ line cells, cloning procedures in the human
sector and human embryo research (red genetic engineering).

Similarly, companies with one or more of the following business practices must be excluded from
investment:

- systematic, serious and persistent violations of human or labour rights (especially in connection with
high-risk industries, activities and areas)

- no commitment of the company policy to the minimum standards of the International Labour

Organisation (ILO) regarding child labour, forced labour, freedom of association and discrimination or
demonstrable systematic violation thereof.

The investment policy, selection criteria, survey, evaluation and selection process of the sustainable
investment products must be designed in such a way that issuers to which at least one of the following
points applies are excluded from an investment:

Political and social standards:

- States that violate fundamental rights with regard to democracy and human rights

- States in which the death penalty is applied

- States with particularly high military budgets

Environmental standards:

- States without targets and measures for the reduction of greenhouse gases and the protection of

species

- States with policies concerning the expansion of nuclear energy



The investment policy, selection criteria, survey, evaluation and selection process of the sustainable
investment products must also be suitable in their breadth and depth:

- identify emissions that outperform in one or more of the issues listed above, and/or

- identify emissions that are likely to contribute to solving current or future problems in one or more of the
thematic areas listed above, and/or

- exclude emissions whose industries, activities or practices contribute to current or future problems in
one or more of the topic areas listed above.

With regard to good corporate governance, the Investment Manager will take into account the fulfilment
of the criteria for sustainable financial products in accordance with the Austrian Ecolabel Guideline UZ
49. The assessmentguidelinesforthe verifier of UZ 49 include an assessment of the investee company's
corporate governance, corporate policy and management. This assessment evaluates negative factors
such as corruption, insider trading and falsification of financial statements as well as positive critetia such
as the company's mission statement and objectives, the quality of financial, environmental, social and
sustainability reporting and the existence of certified environmental management systems such as
(EMAS, ISO 14001) or quality certificates such as (ISO 9000, EFQM, TQM) or corresponding awards
received by companies or issuers.

(h) Data sources and processing;

With regard to environmental and social characteristics, the Investment Manager will take into account the
fulfilment of the criteria for sustainable financial products in accordance with the Austrian Eco-label
Guideline UZ 49.

The Investment Manager uses both internal and external data sources and apply quantitative and
gualitative data. The various sources and types of information the Investment Manager uses is processed
and computed to scores that the Investment Manager normalizes to make them comparable. But the
Investment Manager also uses ratings and scores provided to the Investment Manager from extemal
sources. All this in combination gives us a comprehensive and actual picture of the ESG quality of
companies

(i) Limitations to methodologies and data;

ESG data and information is based both on self-reported information from companies i.e. inside-out
view, but also from external sources reviewing companies i.e. outside-in view. The Investment Manager
can only verify and rely on the information provided to him. But there will always be a certain amount of
subjectivity in assessing ESG information. And there could be a time lag between material events
occurring and how new information becomes available to the Investment Manager. The Investment
Manager therefore does his outmost notonly to react buttry to verify ESG information and anticipate
the materiality and impact it will have on the investments.



(1) Duediligence;

The results of impact and ESG assessments performed during due diligence will be considered by the
Investment Manager as one of the key factors in deciding whether or not to invest.

The Investment Manager's ESG methodology verifies and controls any outliers and material changes as
new information becomes available. The Investment Manager also performs extensive due diligence of
any funds or other collective investments schemes that he uses as investments in the products.

The conclusions drawn from the above due diligence process are assessed by the Investment Manager
as part of its broader analysis as to proceed with an investment that meets the current threshold
requirements of the Investment Manager pursuant to which it considers (at the assessment date) that the
investment is aligned with the environmental characteristics promoted by the Subfund.

Please refer to section "Investment strategy” and section “Methodologies” above for further details.

(k) Engagement policies

When it comes to investing in individual companies, the Investment Manager's investment approach is
primarily based on fundamental research. Dialogue with investee companies before and during the
period of investment in these companies is an integral part of the investment process. The various
investment specialists arrange to meet the management of companies that the Investment Manager
invests in regularly, where possible.

() whereanindexis designated as areference benchmark for the purpose of attaining the
environmental or social characteristics promoted by the financial product, ‘Designated
reference benchmark

The Subfund does not have designated reference benchmarks for the purpose of attaining any
environmental or social characteristics. The Subfund pursues an active investment management
strategy and therefore does not invest by reference to any index and does not intend to do so.



Annex |
Es folgt die deutsche Ubersetzung des Absatzes (a) ,Summary*:

Die Verordnung (EU) 2019/2088 des Europaischen Parlaments und des Ratesvom 27. November 2019
Uber nachhaltigkeitsbezogene Offenlegungspflichten im Finanzdienstleistungssektor (die "SFDR") und
die Verordnung (EU) 2020/852 uber die Einrichtung eines Rahmens zur Erleichterung nachhaltiger
Investitionen und zur Anderung der Verordnung (EU) 2019/2088 (die "Taxonomieverordnung")
(zusammendie "Offenlegungsverordnungen") zielen darauf ab, den Anlegern mehr Transparenz tber
die Integration von Nachhaltigkeitsrisiken zu bieten, Uber die Berlcksichtigung negativer
Nachhaltigkeitsauswirkungen in den Anlageprozessen, tiber die Férderung von 6kologischen, sozialen
und/oder Governance-Faktoren ("ESG") und Uber nachhaltige Anlageziele. Insbesondere werden die
Verwaltungsgesellschaft und der Anlageverwalter verpflichtet, den Anlegern auf ihren Websites
spezifische ESG-bezogene Informationen offenzulegen.

Die Offenlegungsvorschriften wurden durch die EU-Durchfiihrungsverordnungen (sogenannte
regulatorische und technische Standards oder "RTS") ab dem 1. Januar 2023 ergéanzt. Alle hierin
enthaltenen nachhaltigkeitsbezogenen Angaben beruhen daher auf den endgliltigen RTS, die von den
europadischen Aufsichtsbehdrden am 6. April 2022 verdffentlicht wurden.

Das Finanzprodukt, das Gegenstand dieser Mitteilung ist, ist ein Subfonds (der "Subfonds") der
Multipartner SICAV (die "SICAV"), einem Organismus fiir gemeinsame Anlagen in Wertpapieren
(OGAW), der dem Gesetz vom 17. Dezember 2010 Uber Organismen fir gemeinsame Anlagen in
Wertpapieren in der jeweils glltigen Fassung unterliegt.

Der Subfonds wurde gegrindet, um einen langfristigen Kapitalzuwachs zu erzielen, indem er
insbesondere in Aktien und andere Beteiligungspapiere oder -rechte, fest- und variabel verzinsliche
Wertpapiere, Schuldtitel oder -rechte und andere verzinsliche Anlagen, Sichteinlagen und kiindbare
Einlagen, Anteile anderer OGAW und/oder anderer OGA, einschlie3lich bérsengehandelter Fonds,
strukturierte Produkte auf Anlagen und derivative Finanzinstrumente (Derivate) investiert. Direktanlagen
in China Giber China A-Shares chinesischer Unternehmen kdnnen ebenfalls getatigt werden.

Der Subfonds wird von der Verwaltungsgesellschaft GAM (Luxembourg) S.A. der SICAV (die
"Verwaltungsgesellschaft") verwaltet, die BRUNO WALTER FINANCE S.A. zum Anlageverwalter des
Subfonds (der "Anlageverwalter") bestellt hat. Die nachstehenden Informationen beruhen auf der
Beratung, den Informationen und Empfehlungen des Anlageverwalters. Der Anlageverwalter hat sich
verpflichtet, auf verantwortungsvolle Weise zu investieren, indem er ESG-Uberlegungen aktiv in seine
Anlageauswahl und sein laufendes Uberwachungsverfahren integriert.

Der Subfonds foérdert 6kologische oder soziale Merkmale, verfolgt jedoch nicht das Ziel einer
nachhaltigen Anlage. Der Subfonds wird zum gegenwaértigen Zeitpunkt keine prinzipiellen negativen
Auswirkungen auf die Nachhaltigkeit im Sinne der SFDR beriicksichtigen, sondern verfolgt eine ESG-
Integrationsstrategie, die ESG-Faktoren mit traditionellen Finanzanalysen kombiniert.

Im Hinblick auf dkologische und soziale Merkmale wird der Anlageverwalter die Erfiillung der Kriterien
fur nachhaltige Finanzprodukte gemaR? der Osterreichischen Umweltzeichen-Richtlinie UZ 49
bertcksichtigen. Die Einhaltung der Bestimmungen dieser Richtlinie ist eine zwingende Voraussetzung
fur den Erhalt des Umweltzeichens dieses Finanzproduktes - ebenso wie sich das Osterreichische



Umweltzeichen bei groben Kontroversen im Zusammenhang mit dem antragstellenden Unternehmen
die Zertifizierung vorbehalten kann.

Die Integration von ESG-Faktoren in den Investmentprozess als Teil des Auswahl- und
Portfoliokonstruktionsprozesses wird vom Anlageverwalter laufend Uberwacht. Im Einzelfall kann der
Anlageverwalter beurteilen, ob ein Unternehmen, in das investiert werden soll, eine bestimmte Mindest-
ESG-Qualitét erfullt, falls es Diskrepanzen oder widerspruchliche Ansichtenin den verschiedenen ESG-
Informationsquellen gibt. Wahrend der Portfoliokonstruktion werden die verbindlichen Elemente
verwendet, um Anlagen auszuschliel3en, die die ESG-Qualitét nicht erfillen. Zur Messung der ESG-
Qualitat werden zusétzliche Indikatoren verwendet, die die Finanzanalyse ergéanzen.



FRENCH

Le reglement (UE) 2019/2088 du Parlement européen et du Conseil du 27 novembre 2019 concernant
les informations relatives a la durabilité dans le secteur des services financiers (le « SFDR ») et le
reglement (UE) 2020/852 sur I'établissement d'un cadre visant a faciliter I'investissement durable et
modifiant le reglement UE 2019/2088 (le « Réglement Taxonomie ») (ensemble, les « Réglements
sur la Divulgation ») visent & fournir plus de transparence aux investisseurs sur l'intégration du risque
de durabilité, sur la prise en compte des impacts négatifs sur la durabilité dans les processus
d'investissement sur la promotion des facteurs environnementaux, sociaux et/ou de gouvernance
(« ESG »), et sur le fait d'avoir un objectif d'investissement durable. En particulier, il exige que les
sociétés de gestion et les gestionnaires d'actifs divulguent aux investisseurs des informations
spécifiques liées aux facteurs ESG sur leurs sites web.

Le reglement relatif a la publicité a été complété par les mesures d'exécution de I'UE (appelées nomes
réglementaires et techniques ou « RTS »), a compter du ler janvier 2023. Toutes les divulgations liées
a la durabilité figurant dans le présent document sont donc basées sur les RTS finales publiées par les
autorités de surveillance européennes le 6 avril 2022.

Le produit financier faisant l'objet du présent communiqué est un compartiment (le " compartiment ) de
Multicooperation SICAV (la" SICAV "), un organisme de placement collectif en valeurs mobiliéres
(OPCVM)régiparlaloidul7 décembre 2010 relative aux organismes de placement collectif en valeurs
mobilieres, telle que modifiée.

Le compartiment est un fonds équilibré qui vise une croissance modérée du capital investi,
conformément aux principes sociaux et environnementaux, avec un horizon de moyen a long terme et
un niveau de risque moyen a élevé. Le compartiment est géré par la société de gestion GAM
(Luxembourg) S.A. de la SICAV (la " société de gestion "), qui a nommé ETICA SGR S.p.A. en tant que
gestionnaire d'investissement du compartiment (le " gestionnaire d'investissement "). Les informations
ci-dessous sont basées sur les conseils, les informations et les recommandations du Gestionnaire
d'investissement. Le Gestionnaire d'investissement s'est engagé a investir de maniere responsable en
intégrant activement les considérations ESG dans sa sélection d'investissement et son processus de
Suivi permanent.

Le compartiment promeut des caractéristiques environnementales ou sociales, mais ne poursuit pas
I'objectif d'un investissement durable. Le compartiment ne prendra pas en compte, a ce stade, d'impact
négatif significatif sur la durabilité au sens de la SFDR, mais adoptera une stratégie d'intégration ESG
gui combine les facteurs ESG avec I'analyse financiéere traditionnelle. Elle vise a comprendre comment
les entreprises gérent les risques ESG qui pourraient entrainer des codts importants ou a saisir les
opportunités offertes par les questions et les tendances ESG importantes. Les facteurs utilisés pour
déterminer si les entreprises sont capables de gérer les risques ou de saisir les opportunités liés aux
guestions et aux tendances ESG peuvent étre de nature qualitative ou quantitative et proviennent de
différentes sources internes et externes. Le niveau de qualité ESG d'un investissement actuel ou
potentiel est évalué sur la base de ces facteurs ESG, qui peuvent varier en fonction de la stratégie, du
style, del'orientation géographique, du secteur, de lataille de I'entreprise et d'autres facteurs. Différents
seuils internes peuvent étre appliqués a la fois a la disponibilité des informations ESG et au niveau de
gualité ESG requis pour garantir que les investissements présentent une qualité ESG solide et peuvent
étre sélectionnés pour le portefeuille du compartiment. L'objectif de ces seuils est de fournir une
indication sur la capacité du portefeuille du compartiment a atteindre le niveau global souhaité de
caractéristiques environnementales ou sociales que le compartiment souhaite promouvoir. La stratégie



d'intégration ESG est adaptable et sera affinée en permanence pour tenir compte de I'évolution des
normes de marché, des changements réglementaires et de la disponibilité et de la qualité des
données/informations ESG.

Le compartiment est un fonds mixte quivise une croissance modérée du capital investi conformément
aux principes sociaux et environnementaux, avec un horizon de moyen along terme et un risque moyen
aéleve.

A cette fin, les investissements suivants peuvent notamment étre effectués pour le compte du sous-
fonds :

- Actions : Jusgu'a 70% des actifs du compartiment seront investis dans des actions ou autres titres de
participation ("actions") principalement négociés sur des marchés réglementés en Europe, en Amérique
du Nord ou au Japon. Les investissements peuvent étre effectués dans des actions d'émetteurs de
toutes capitalisations et de tous secteurs économiques.

- Investissements porteurs d'intéréts : Au moins 30% des actifs du compartiment seront investis dans
des valeurs mobilieres a taux fixe ou variable (" obligations ") et dans des instruments du marché
monétaire dont la majorité sont notés " investment grade " par au moins une agence de notation
reconnue basée dans I'UE et négociés principalement sur des marchés réglementés de la zone euro.
L'investissement dans des instruments du marché monétaire est limité a 20% des actifs du
compartiment. Un maximum de 10% des investissements du compartiment peut étre constitué
d'obligations d'entreprises.

L'échéance résiduelle du sous-portefeuille "Investissements porteurs d'intéréts" varie entre trois et neuf
ans.

- Autres regles d'investissement : En outre, le sous-fonds peut détenir jusqu'a 40% de ses actifs en
dépots bancaires ou en liquidités.

L'intégration des facteurs ESG dans le processus d'investissement dans le cadre du processus de
sélection et de construction de portefeuille est suivie en permanence par le gestionnaire
d'investissement. Dans certains cas, le gestionnaire d'investissement peut évaluer si une société dans
laquelle il est prévu d'investir respecte un niveau minimum de qualité ESG s'il existe des divergences
ou des points de vue contradictoires dans les différentes sources d'information ESG. Pendant la
construction du portefeuille, les éléments contraignants sont utilisés pour exclure les investissements
qui ne respectent pas la qualité ESG. Des indicateurs supplémentaires sont utilisés pour mesurer la
gualité ESG, en complément de |'analyse financiere.

Le gestionnaire d'investissement procéde régulierement a une évaluation qualitative des indicateurs de
durabilité, surveille activement les indicateurs de durabilité et les incidents ESG et examine chaque
année les progres réalisés en matiere d'ESG.



SPANISH

Reglamento (UE) 2019/2088 del Parlamento Europeo y del Consejo de 27. noviembre de 2019 sobre
los requisitos de divulgacion relacionados con la sostenibilidad en el sector de los servicios financieros
(el "SFDR") y el Reglamento (UE) 2020/852 por el que se establece un marco para facilitar las
inversiones sostenibles y por el gue se modifica el Reglamento (UE) 2019/2088 (el "Reglamento sobre
la taxonomia") (conjuntamente, los "Reglamentos sobre divulgacién™) tienen como objetivo,
proporcionar una mayor transparencia a los inversores sobre la integracion de los riesgos de
sostenibilidad, sobre la consideracion de los impactos negativos de la sostenibilidad en los procesos
deinversion, sobre lapromociénde los factores medioambientales, sociales y/o de gobernanza ("ASG")
y sobre los objetivos de inversion sostenible. En particular, la Sociedad Gestora y la Gestora de
Inversiones deberan revelar a los inversores informacion especifica relacionada con la ASG en sus
sitios web.

Los requisitos de divulgacion han sido complementados por los Reglamentos de Aplicacion de la UE
(conocidos como Normas Reglamentarias y Técnicas 0 "NTR") a partir del 1 de enero de 2023. Todas
las divulgaciones relacionadas con la sostenibilidad contenidas en este documento se basan, por tanto,
en las NTR definitivas publicadas por los reguladores europeos el 6 de abril de 2022.

El producto financiero objeto del presente aviso es un subfondo (el "Subfondo") de Multicooperation
SICAV (la"SICAV"), un organismo de inversion colectiva en valores mobiliarios (OICVM) regido por la
ley de 17 de diciembre de 2010 sobre organismos de inversion colectiva en valores mobiliarios, en su
versién modificada.

El Subfondo es un fondo equilibrado que busca un crecimiento moderado del capital invertido en
consonancia con los principios sociales y medioambientales, con un horizonte temporal de medio a
largo plazoy un nivel de riesgo de medio a alto. El Subfondo esta gestionado por GAM (Luxembourg)
S.A., lasociedad gestora de la SICAV (la "Sociedad Gestora"), que ha designado a ETICA SGR S.p.A.
como gestora de inversiones del Subfondo (la "Gestora de Inversiones"). La informacion que figura a
continuacion se basa en el asesoramiento, la informacién y las recomendaciones de la Gestora de
Inversiones. La Gestora de Inversiones se compromete a invertir de manera responsable incorporando
activamente consideraciones ASG en su proceso de seleccion de inversiones y de supervision
continua.

El Subfondo promueve caracteristicas medioambientales o sociales pero no persigue el objetivo de la
inversion sostenible. En esta fase, el Subfondo no tendra en cuenta los impactos adversos materiales
sobrelasostenibilidadtaly como se definenenel SFDR, sino que seguird una estrategiade integracion
ASG que combine los factores ASG con el andlisis financiero tradicional. Su objetivo es comprender
cdémo gestionan las empresas los riesgos ASG que podrian tener un coste significativo o aprovechar
las oportunidades que surgen de las cuestiones y tendencias ASG clave. Los factores utilizados para
determinar si las empresas son capaces de gestionar los riesgos o aprovechar las oportunidades
asociadas a las cuestionesy tendencias ASG pueden ser tanto de naturaleza cualitativa como
cuantitativa y se extraen de diversas fuentes internas y externas. El nivel de calidad ASG de una
inversion actual o potencial se evalla en funcion de estos factores ASG, que pueden variar segun la
estrategia, el estilo, el enfoque geogréfico, el sector, el tamafio de la empresa y otros factores. Podran
aplicarse diversos umbrales internos tanto a la disponibilidad de informacion ASG como al nivel de
calidad ASG exigido para garantizar que las inversiones tengan una calidad ASG sdlida y puedan
seleccionarse para la cartera del Subfondo. El objetivo de estos umbrales es proporcionar una
indicacién de si la cartera del Subfondo puede alcanzar el nivel general deseado de caracteristicas



medioambientales o sociales que el Subfondo desea promover. La estrategia de integracion ESG es
adaptable y se perfeccionara continuamente para reflejar la evolucion de las normas del mercado, los
cambios reglamentarios y la disponibilidad y calidad de los datos/informacién ESG.

El Subfondo es unfondo mixto que busca un crecimiento moderado del capital invertido en consonancia
con los principios sociales y medioambientales, con un horizonte temporal de medio a largo plazo y un
riesgo de medio a elevado.

Para ello, el subfondo podra realizar, en particular, las siguientes inversiones:

- Acciones: Hasta el 70% del patrimonio del Subfondo se invertira en acciones u otros valores de renta
variable ("Acciones") negociados principalmente en mercados regulados de Europa, Norteamérica o
Japoén. Se puede invertir en valores de renta variable de emisores de cualquier capitalizacion y de
cualquier sector econémico.

- Inversiones que devenganintereses: Al menos el 30% del patrimonio del Subfondo se invertira en
valores de rentafijaovariable ("bonos") e instrumentos delmercado monetario, la mayoria de los cuales
tienen calificacion de grado de inversidon por al menos una agencia de calificacion reconocida
establecidaenla UE y se negocian principalmente en mercados reguladas de lazonaeuro. Lainversion
en instrumentos del mercado monetario esta limitada al 20% del patrimonio del Subfondo. Un méximo
del 10% de las inversiones del Subfondo puede consistir en bonos corporativos.

El vencimiento residual de la subcartera "Inversiones que devengan intereses” varia entre tres y nueve
anos.

- Otras normas de inversién: Ademas, el subfondo puede mantener hasta un 40% de sus activos en
depdsitos bancarios o activos liquidos.

La integracion de los factores ASG en el proceso de inversion como parte del proceso de seleccion y
construccion de la cartera es supervisada continuamente por el Gestor de Inversiones. En algunos
casos, la Gestora de Inversiones puede evaluar si una empresa en la gue se va a invertir cumple una
determinada calidad ESG minima si existen discrepancias o puntos de vista contradictorios en las
distintas fuentes de informacion ESG. Durante la construccion de la cartera, los elementos vinculantes
se utilizan para excluir las inversiones que no cumplen con la calidad ESG. Para medir la calidad ESG
se utilizan indicadores adicionales que complementan el analisis financiero.

La Gestora de Inversiones realiza periodicamente una evaluacién cualitativa de los indicadores de
sostenibilidad, supervisa activamente los indicadores de sostenibilidad y los incidentes ASG y revisa
anualmente los progresos ASG.



