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Date of publication: This document was published on 30 June 2024.
Reference period: This statement covers the reference period 1 January 2023 to 31 December 2023.
Financial market participant: This statement applies to abrdn Alternative Funds Limited (aAFL) (549300WSN2YD8Y9VT805).

1. Summary

abrdn Alternative Funds Limited (aAFL) delegates the consideration of principal adverse impacts (PAls) of investment decisions on sustainability
factors to abrdn group, and more specifically to abrdn’s investment business (in the following referred to as 'abrdn’).

Principal adverse impacts (PAls) are the most significant negative impacts from investments on sustainability factors relating to (i) climate and the
environment, and (i) social and employee matters, respect for human rights anti-corruption and anti-bribery matters.

abrdn considers PAls of its investment decisions on sustainability factors on behalf of aAFL. This present statement is the consolidated statement on
PAls on sustainability factors for aAFL. This statement on PAls on sustainability factors covers the reference period from 1 January 2023 to 31
December 2023. It is updated on an annual basis and published by the end of June each year.

abrdn considers PAls at the entity level by assessing and measuring the impacts, and by carrying out stewardship and engagement activities, voting,
negative screening and/or by setting house level targets.

At product level (i.e., funds and client mandates), abrdn commits to considering PAls in the investment process where products have a sustainability
related focus, meaning where products promote environmental or social characteristics or have a sustainable investment objective. These products
use adverse impact indicators to understand the adverse impact from investments with a view to reducing them, for instance, through
stewardship/engagement, and/or negative screens. abrdn only commits to considering PAls where there is sufficiently robust data to integrate into
the investment process, and where the PAlis material to the investment activity. Further details on the PAl consideration by products is provided in the
documentation of respective products.

Where products do not promote environmental or social characteristics and have no sustainable investment objective, PAls may be acted upon if the
impact is considered to be financially material for the product's future financial performance. However, abrdn does not commit in any binding way to
consider PAls in the investment process of these products. The reason is that these products are not aimed at achieving a sustainable outcome, such
as reducing adverse social or environmental impacts.
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abrdn uses the indicators defined by EU Delegated Regulation 2022/1288 (supplementing Regulation (EU) 2019/2088 on Sustainability-related
Financial Disclosure Regulation, SFDR) to assess the PAls of investment decisions on sustainability factors. Annex | of the Delegated Regulation
2022/1288 sets out the PAl indicators for investee companies, sovereigns & supranationals and real estate assets; notably, these are in total 18
environmental and social PAlindicators. In addition, Delegated Regulation 2022/1288 defines 22 additional environmental indicators and 24 additional
social indicators, including employee, respect for human rights, anti-corruption and anti-bribery matters. Quantitative data measuring the PAls of
aAFL against all 18 PAlindicators and two additional adverse impact indicators are set out below.

2. Description of the principal adverse impacts on sustainability factors

The following tables (chapters 2.1 - 2.3) list all PAl indicators, as prescribed by Delegated Regulation 2022/1288, provide the actual PAI data and
describe the action abrdn has taken or is planning to take to address those impacts. In addition, the adverse impact in relation to one additional
environmental indicator and one additional social indicator (as defined in Annex 1 tables 2 and 3 of Delegated Regulation 2022/1288) are reportedin
chapter 2.4.

The qualitative information provided relates to abrdn’s general house approach and may not be relevant for all asset classes and/or products. We
endeavour to vote all equity shares for which we have voting authority. We may not vote when there are obstacles to do so, for example those
impacting liquidity, such as share-blocking, or where there is a significant conflict of interest.

Approach to data and data gaps
For the PAl data reporting, abrdn has adopted the following approach:

e For public corporates and sovereigns, Trucost is used for carbon-related metrics and MSClis used for all other PAlindicators.
e RealEstate collects PAl data directly from the properties invested in.
e Private company data (includes private equity or infrastructure equity) is reported where PAl data is collected.

Some of below PAl indicators are new data points that have to date not (yet) been reported. The regulator has acknowledged the lack of reported
data and Delegated Regulation 2022/1288 allows firms to use estimates, proxy data and make reasonable assumptions to fill the gaps. At this pointin
time, for many investments and especially those via third party managers, abrdn does not have access to the required data. It is abrdn’s intention to
continue to engage with third party managers and companies to capture more information for future reporting periods.

The below PAl data represents an annual average based on quarterly holding data.
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Additional information on data sources is available in chapter 3.4.

2.1 Indicators applicable to investments in Investee Companies

Table 1: Climate and other environment-related indicators

companies
activein the

in companies active
in the fossil fuel sector

real estate assets, please
seePAI17/18

Adverse sustainability indicator Metric Impact 2023 Impact 2022 Explanation Actions taken, and actions planned and targets set
for the next reference period
Greenhouse | 1.GHG Scope 1 GHG N/A N/A N/A - Entity only holds Measuring carbon intensity
gas emissions | emissions emissions reolﬁztlolt:/ols;ets, please abrdn tracks the carbon intensity of equity and
see fixed income portfolios. abrdn started reporting
Scope 2 GHG N/A N/A N/A - Entity only holds the carbon intensity of these asset classes for the
emissions real estate assets, please | firsttimein the Group's Task Force on Climate-
see PAI17/ 18 Related Financial Disclosures (‘TCFD") Group
reportin 2021.1n 2022, carbon tracking was
Scope 3GHG N/A N/A N/A - Entity only holds extended to sovereigns.
emissions realestate assets, please | qrdn has developed aggregation capability
seePAI17/18 (equities and fixed income) at the end of 2022.
Total GHG emissions | N/A N/A N/A - Entity only holds | @°rdnis alsomonitoring the carbon
performance of our real estate asset and have
real estate assets, please d 12050 Net Z i f
made an overa et Zero commitment for
seePAI17/18
real estate.
2.Carbon Carbon footprint N/A N/A N/A - Entity only holds Decarbonisation target
footprint real estate assets, please | | November 2021, abrdn set a house level target
seePAIL7/18 to reduce the carbon intensity of assets the
3.GHG GHG intensity of N/A N/A N/A - Entity only holds Groupinvests in by 50% by 2030 versus a 2019
. . . . base year. In-scope asset classes include
intensity of investee companies real estate assets, please Equities. Fixed | Quantitative strated
investee coePAI17/18 quities, Fixe nc?me, ‘ uantita .|ve stra eg.|es,
. Real Estate, and Discretionary, with underlying
companies -
data coverage consisting of Scope 1 and 2
4.Exposureto | Share ofinvestments | N/A N/A N/A - Entity only holds emissions sources. This is driven by data

availability, maturity of methodologies and
control over decision-making.
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fossil fuel

sector
5.Share of Share of non- N/A N/A N/A - Entity only holds
non- renewable energy real estate assets, please
renewable consumption and seePAI17/18
energy non-renewable
consumption energy production of
and investee companies
production from non-renewable

energy sources

compared to

renewable energy

sources, expressed

as a percentage of

total energy sources
6.Energy Energy consumption | N/A N/A N/A - Entity only holds

consumption
intensity per
high impact
climate sector

in GWh per million
EUR of revenue of
investee companies,
per highimpact
climate sector

real estate assets, please
seePAI17/18

The investments target is applicable to 28% of
the AUM of abrdnin 2023. The targetis applied
on an AUM weighted basis across the funds in
scope. Whilst a number of clients have set
explicit decarbonisation targets, the investments’
decarbonisation target still has to be reflected in
mandates, a process that takes time and is
heavily reliant on client action.

Scope 3 emissions are important and material
for many companies, but the availability of
reliable and comparable data remains limited at
present. abrdn’s approach is therefore to track
Scope 3 emissions, but not to include these
emissions in the measurement of our carbon
intensity target at present.

The data required to track decarbonisation is still
lacking across many asset classes and regions
and we have little control over decarbonisationin
certain funds (for example, execution-only or
third-party funds).

Progress against abrdn's 2030 target s
measured using Weighted Average Carbon
Intensity (WACI?, in line with the original TCFD
recommendation. The targetis measured as an
average across allin-scope asset classes.
Individual funds may or may not have binding
decarbonisation targets.

Itis not expected that abrdn's 2030 target willbe
achieved through linear annual decarbonisation
progress, but abrdn has set an interim milestone
of achieving at least 20% WACI reduction by
2025.1n 2023, progress against the

1 WACI calculates the weighted average emissions of a portfolio normalised by revenue.
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decarbonisation target was reported for the first
time.

As at 31 December 2023, in-scope public market
portfolios achieved a carbon intensity reduction
of 41% versus a 2019 baseline. As at 31
December 2022, in-scope Real Estate achieved
a 25% reductionin carbon intensity versus a 2019
baseline. Public markets and real asset
decarbonisation progress must be calculated
separately as the asset classes utilise different
carbon metrics. There is also a time lag
associated with the bottom-up collection, and
calculation, of emissions data for real estate
assets. Therefore, data for real assetsis reported
as at 31 December 2022.

Engaging with the Top 20 highest financed emitters

abrdn has identified the highest-financed
emittersin the Group's Equity and Fixed Income
holdings. abrdn has developed a framework,
whichis being used to drive the climate-related
engagement strategy with the highest-financed
emitters in equities. This framework is based on a
set of factors, including the Climate Action 100+
Net Zero Company Benchmark, the scope and
coverage of GHG reduction targets, and a focus
on governance such as, climate-related KPlIs
reflected in the LTIP and socialimpact of the
energy transition.

abrdn has initiated a two-year engagement
programme with these emitters with a view to
influencing real-world decarbonisation progress.
In the event that abrdn sees insufficient progress,
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abrdn will escalate engagement, exercise voting
rights, and may recommmend divestment.

Since implementing our two-year net zero
stewardship programin October 2022, abrdn
has engaged with 100% of our top twenty
financed emitters which includes our equities
and fixed income holdings. As of May 2023, we
followed up with 25% of our top emitters for the
purpose of closing milestones we setin Year 1
with each company and to follow up on the
company’s progress in meeting their climate
strategy objectives. We intend to follow up with
alltwenty companies by the end of 2024, and we
may proceed with voting action as soon as 2025
if we do not see sufficient progress against our
milestones. Note that the list of top financed
emitters may change over time based on
changes ininvestment size, the investee
company's enterprise value including cash and
the investee company’s emissions.

Net zero investment solutions

abrdn has committed that 30% of AUM will be
managed in line with net zero goals. This target is
applied to abrdn'’s fund ranges in the first
instance and has yet to be reflectedin clients’
investment mandates, a process that takes time
as client goals differ across regions and climate
considerations are incorporated to varying levels
across mandates.

abrdnis developing frameworks and solutions
for clients with net zero ambitions. Examples
include:
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e abrdn's active Equities team is developing a
transition engagement opportunities
approach based on abrdn’s net-zero
alignment and credibility framework which
leverages the Net Zero Investment
Framework (NZIF) by the Institutional
Investors Group on Climate Change
(IIGCC).

e abrdn's Fixed Income team is using analyst
expertise, abrdn’s climate scenario analysis
data and external data to identify issuers
that may be considered potentially ‘Paris-
aligned' transition companies, as well as
climate solutions providers for portfolios.

The Fixed Income team also use elements
of the NZIF as well.

e Withregard to Real Estate investments,
abrdn has committed to working with alll
clients to transition their portfolios to net zero
by 2050. Under this commitment, abrdn’s
Real Estate investment Funds have also
committed to undertake work to understand
their own net-zero carbon pathway by no
later than the end of 2025, subject to investor
approval. To help achieve this, abrdn has
developed anet zero framework for real
estate available at
https://www.abrdn.com/docs?editionld=42
ecbae7-d171-4a81-a0ac-1f06106c86b4.

Biodiversity

7. Activities
negatively
affecting
biodiversity-
sensitive
areas

Share of investments
ininvestee
companies with
sites/operations
locatedin or near to
biodiversity-sensitive

N/A

N/A

N/A - Entity only holds
real estate assets, please
seePAI17/18

Research

abrdn has not set house level targetin relation to
biodiversity but abrdn’s Investment Vector
Sustainability Group carries out research on
environmental issues such as biodiversity and
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areas where activities
of those investee
companies
negatively affect
those areas

assists our investment teams in engaging with
our investments on these matters. This is both to
enhance abrdn’s knowledge and understanding
of acompany’s approach to biodiversity and to
drive change and improvement where it is felt
that thisis needed. abrdn follows arisk-based
approach with regards to biodiversity issues. Itis
worth noting that standardised data to make
comparable assessments is still limited and not
available in many cases. Investments need to be
assessed case by case.

waste and
radioactive
waste ratio

waste and
radioactive waste
generated by
investee companies
per million EUR
invested, expressed
as a weighted
average

Water 8.Emissions to | Tonnes of emissions N/A N/A N/A - Entity only holds
water to water generated real estate assets, please

by investee seePAI17/18
companies per
million EUR invested,
expressed as a
weighted average

Waste 9.Hazardous Tonnes of hazardous | N/A N/A N/A - Entity only holds

real estate assets, please
seePAI17/18

Measuring and engagement

Our assessment of listed company disclosure
suggests that only Greenhouse Gas (GHG)
reporting is standardised to the point of
comparability. Given the existing ‘'reporting gap’,
asset managers are currently dependent on
proxy data based on sectors or products and,
though a useful starting point, abrdnis an
advocate for improved disclosure over time.

Whilst there are limitations on the available data,
abrdn does know which sectors have the largest
negative impacts and key dependencies on
natural capital, including water. Through abrdn’s
engagement processes, abrdn can gain insight
and set the expectation that investee companies
take natural capital seriously and follow
emergent best practice. Hazardous and
radioactive waste will typically be regulated,
which will factor into abrdn’s considerations as
well.

Indicators for social and employee, respect for human rights, anti-corruption and anti-bribery matters (investee companies)
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Table 1: Indicators for social and employee, respect for human rights, anti-corruption and anti-bribery matters

Adverse sustainability indicator Metric Impact 2023 Impact 2022 Explanation Actions taken, and actions planned and targets set
for the next reference period
Social and 10. Violations of | Share of investments | N/A N/A N/A - Entity only holds Human rights
employee UN Global in |nvest§e real estate assets, please abrdn is supportive of internationdl standards to
matters Compact companies that have seePAI17/18 ) .
o ] ] protect human rights and considers the UN
principles and beeninvolvedin s - . .
—_— N Guiding Principles on Business and Human Rights
Organisation violations of the .
. . (UNGPs) to be the primary source for
for Economic UNGC principles or . , G
. o understanding the Group's responsibilities and
Cooperation OECD Guidelines for .
o what we should expect from our investments.
and Multinational .
) abrdn follows arisk-based approach to
Development Enterprises . ) .
OECD) assessing adverse impacts to human rights -
( S bearing in mind a company's operating context,
Guidelines for . .
o such as the sector and/or region they operate in
Multinational . . .
) - and/or monitor human rights issues by means
Enterprises
of controversy flags.
11.Lackof Share of investments | N/A N/A N/A - Entity only holds Where abrdn identifies actual or potential
processesand | ininvestee real estate assets, please | qqverse human rights impacts, the most
compliance companies without see PAI17/18 appropriate action is considered on a case-by-
mechanismsto | policies to monitor case basis. This could be:
nonitor compliance with the )
compliance UNGC principles or . Usg abrdn s influence to enéouroge the
with UN Global OECD Guidelines for entity causing the adverse impact to prevent
Compact Multinational or mitigate the impact as much as possible;

principles and
OECD
Guidelines for
Multinational
Enterprises

Enterprises or
grievance/complaint
s handling
mechanisms to
address violations of
the UNGC principles
or OECD Guidelines

e Consider voting action (where applicable) or
selling holdings where there are highrisks to
human rights and where a company is
unwilling to engage or insufficient progress is
observed;

e  Combining abrdn’s voice with those of other
investors and asset owners to highlight policy
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for Multinational
Enterprises

concerns and/or to challenge corporate
behaviours.

abrdnis a member of the Investor Alliance for
Human Rights and a signatory to the Principles of
Responsible Investment (PRI).

abrdn expects companies to demonstrate how
human rights due diligence is conducted across
operations, services, product use and the supply
chain. abrdn expects and encourages
companies to:

e Haverobust due diligence processes to
assess the actual and potential human rights
impacts of their operations, services, product
use and supply chain.

e  Conduct customer and supplier vetting
processes commensurate with the risk of
human rights abuse.

e Publicly disclose information about the
operation of these processes and utilise the
UNGPs' Reporting Framework.

Where abrdn sees gaps in companies’ approach,
following the Group's risk-based approach, these
expectations may pro-actively be raised with the
companies that abrdninvestsin.

12.Unadjusted
gender pay
gap

Average unadjusted
gender pay gap of
investee companies

N/A

N/A

N/A - Entity only holds
real estate assets, please
seePAI17/18

abrdn considers standardised gender pay gap
disclosure to be animportant tool for assessing
how companies are addressing gender
inequality. However, calculating this on a global
basis presents challenges.

For instance, in the past abrdn has been unable
to support resolutions which called for global
median gender and racial pay gap reporting as it
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was unclear how this would reveal potential pay
disparities at alocallevel and how it could be
implemented by companies with operations in
jurisdictions where collection of racial identity
dataisillegal.

13.Board Average ratio of N/A N/A N/A - Entity only holds abrdn has developed regional specific voting
gender female to male real estate assets, please | policies to encourage gender diversity at all
diversity board membersin seePAI17/18 levels.
investee companies, In determining how to vote, abrdn will take
expressed as a N
account of mitigating factors, such as the sudden
percentage of al departure of a female board member. abrdn
board members ) .
also considers any clear progress being made by
the company on diversity and any assurance
that diversity shortfalls will soon be addressed.
14.Exposureto | Share of investments | N/A N/A N/A - Entity only holds abrdn excludes from all abrdn managed funds
controversial ininvestee real estate assets, please | companies that develop, produce, assemble,
weapons (anti- | companiesinvolved seePAI17/18 acquire, repair, sell, use, hold, transport, transfer,
personnel in the manufacture stockpile or conserve cluster munitions or anti-
mines, cluster or selling of personnel landmines (APLs).
munitions, controversial
chemical weapons
weapons and
biological
weapons)
2.2 Indicators applicable to Sovereigns and Supranationals
Adverse sustainability indicator | Metric Impact 2023 Impact 2022 Explanation Actions taken, and actions planned and targets

set for the next reference period
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Environmental | 15. GHG
intensity

GHG intensity of
investee countries

N/A

N/A

N/A - Entity only holds real
estate assets, please see
PAI17/18

abrdn believes that we can be most influential
vis-a-vis sovereigns by joining our voice with
other stakeholders. To this end, abrdnis a
member/affiliate of the following bodies:

Powering Past Coal Alliance (PPCA): abrdnis a
member of the powering past coal alliance to
advocate for coal phase out within timelines
that are consistent with goals of the Paris
Agreement.

Investors Policy Dialogue on Deforestation (IPDD):
abrdnis now a member of the IPDD whose
goalitis to coordinate a public policy dialogue
on halting deforestation. The IPDD seeks to
ensure long-term financial sustainability of
investments in the countries they are invested
in by promoting sustainable land use and
forest management and respect for human
rights, with an initial focus on tropical forests
and natural vegetation. It works with key
stakeholders to encourage adoption and
implementation of regulatory frameworks
that ensure protection of such natural assets
and human rights.

Emerging Markets Investors Alliance: cbrdnis a
member of the Emerging Market Investors
Alliance which enables institutional emerging
market investors to support good governance,
promote sustainable development, and
improve investment performance in the
governments and companies in which they
invest.
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Through the Emerging Markets Investors
Alliance’s (EMIA) Labelled Bonds Working
Group as well as directly, abrdn engages
sovereign issuers to foster a shift towards
sustainable bonds (green, blue, social,
sustainability and SLB) and improve the quality
of the labelled bond frameworks and
disclosures.

Social

16.Investee
countries
subject to
social
violations

Number of investee
countries subject to
social violations
(absolute number and
relative number
divided by allinvestee
countries), as referred
toininternational
treaties and
conventions, United
Nations principles and,
where applicable,
national law

N/A

N/A

N/A - Entity only holds real
estate assets, please see
PAI17/18

abrdn does notinvest in countries that are on
the UN sanctions list or countries that are
subject to sanctions through our regulators'
sanctioning regimes.
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2.3 Indicators applicable to investments in Real Estate assets

Adverse sustainability Metric Impact 2023 Impact 2022 Explanation Actions taken, and actions planned and targets set
indicator for the next reference period
Fossil 17. Share of investmentsin | 0.00% N/A The percentage of For allinvestments in Real Estate assets, abrdn
fuels Exposure real estate assets investment exposed to assesses carbon and energy reduction as part of
to fossil involvedin the real estate assets acquisition, development/refurbishment projects
fuels extraction, storage, involved in the extraction, | and on-going asset management activities. abrdn
through transport or storage, transport or is working with many clients and products to
real . . .
manufacture of fossil manufacture of fossil develop clear net zero pathways and strategies
estate . : : )
gssets fuels fuels. with the aim of actively reducing the share of
Coverage: 92.07% energy inefficient Real Estate assets.
Eligible assets: 92.07%
Energy 18. Share of investmentsin | 15.95% N/A Sum of weight of
efficiency | Exposureto | energy-inefficientreal energy-inefficientreal
energy- estate assets estate assets.
inefficient
! ! Coverage: 92.07%
real estate
assets Eligible assets: 92.07%
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2.4 Other indicators for principle adverse impacts on sustainability factors

Table 2: Additional climate and other environmental-related indicators

Indicators applicable to investments in real estate assets

Adverse sustainability indicator Metric Impact 2023 Impact 2022 Explanation
Greenhouse | 18. GHG emissions | Scope 1 GHG emissions generated by reall 398.74 N/A We have identified these indicators as
gas estate assets being material and relevant to the
emissions o investment process; however, due to the
Scope 2 GHG emissions generated by reall 111041 N/A nature of the assets within this entity, it is
challenging to provide full coverage o
estate assets hallenging to provide full ge of
Scope 3 GHG emissions generated by reall 1207.46 N/A the appropriate data. The assets are
primarily residential buildings where the
estate assets
occupiers have primary responsibility for
Total GHG emissions generated by real 2716.61 N/A energy contracts. As such, the landlord
estate assets does not have alegal ability to request or
report this data. We are continuing to
Energy 19.Energy Energy consumptionin GWh of ownedreal | 6.59 N/A work with the occupiers and our supply
consumption | consumption estate assets per square meter chain to collect this data and anticipate
intensity that in subsequent entity reports the
data coverage and quality willimprove.
Coverage: 55.39%
Eligible assets: 92.07%
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3 Description of policies to identify and prioritise PAls on sustainability factors

3.1 Identification of PAls

PAls are identified by abrdn’s investment teams as well as abrdn'’s Investments Sustainability Group. These teams identify PAls by means of:

Thematic research, insights and thought leadership pieces by abrdn’s Investments Sustainability Group (part of abrdn’s Investment Vector
Sustainability Group);

Direct disclosure: corporate sustainability reports, annual reports, regulatory filings, company websites and direct engagement with company
representatives.

Indirect disclosure: government agency published data, industry and trade associations, and ESG data providers (among others).
Manual collection and tracking of data for real assets.

Publicly available databases: including but not limited data from the World Bank, United Nations Development Program and Transparency
International.

3.2 Prioritisation of PAls

abrdn prioritises PAls for action (to reduce or mitigate the adverse impact) on a case-by-case basis. abrdn is led in this process by the materiality of
the impact, client needs, investment desk needs, product needs, and the availability of data and maturity of methodologies for assessing PAls, amongst

others.

3.3 Selection of additional adverse impact indicators

Delegated Regulation 2022/1288 requires the reporting against one additional environmental adverse impact indicator and one additional social
adverse impact indicator (see chapter 2.4). Additional indicators are selected on the basis of:

Prominence within our investment processes: Ecch fund has detailed objectives articulated within its regulatory disclosures. The selection of
sustainability criteria and PAI consideration within the funds are specific to their investment strategies. In reporting adverse impacts at entity
level, abrdn considers which data points are used most widely within the investment analysis and decision making, with the aim of providing
meaningful data about abrdn’s activities.
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e Avadilability and qudlity of data: \When selecting additional adverse impact indicators for entity level reporting, abrdn also considers data
availability and quality. In order to maximise transparency, abrdn aims to provide robust and accurate data. Where data is not available or
reliable for any of the additional adverse impact indicators, it would be misleading to suggest that those indicators play a key role in abrdn’s
PAl consideration.

3.4 Data sources used

The EU SFDR provides varying levels of detail on how to define and calculate adverse impacts. Some indicators are data points that have not been
used before within the industry (or at least not used widely) meaning that the specific data as defined in the EU SFDR is not available. abrdn follows a
‘best effort’ approach to provide the adverse impact data and where directly reported data is not available abrdn may use estimated data for
reporting. Estimated datasets are built based on proprietary methodologies andinformed by data from companies, market and industry peers, media,
NGOs, multilateral and other credible institutions. abrdn’s 3rd party providers use a wide range of information derived from various tools and sources,
including:

e Company websites;

e Company annual reports and regulatory filings;

e Government financial agencies and disclosures;

e Financial data providers;

¢ Media and periodicals;

e Non-governmental organisation (NGO) reports and websites.

We expect directly reported data on principal adverse impacts to increase over time.

3.5 Margin of error

The calculation of PAls is based on the average of adverse impacts of investments within the entity at the end of each quarter (31 March, 30 June, 30
September and 31 December). The intention behind the use of data at four points is to capture the change in investments across a given financial
year, as some investments may not be held from the beginning to the end of the period in consideration, and their relative weights may change across
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time. Even with this approach there is still a limitation that investments held only between two of these dates will not be captured in the impact values
provided.

The adverse impact values provided are not an aggregation of the entire adverse impact of the entity, but the aggregation of the impacts caused by
exposures to different types of asset classes (investee companies, sovereign and supranational or real estate assets) in the relevant indicators in
Annex | of the regulation. To provide great transparency, eligible assets and coverage are provided against each indicator. These are calculated as
follows:

e Eligible assets: the value of all underlying holdings that are corporate holdings for the investee company metrics, all sovereign holdings for
sovereign metrics and real estate for real estate metrics, as a proportion to total value.
e Coverage: the value of investments where data is available divided by the value of eligible assets.

The methodology toidentify PAls is always subject to data availability and quality. We are reliant on the quality of datareceived from the above stated
data sources. To the extent possible, data reported by investee companies is prioritised. This is done in order to minimise the reliance on third-party
estimations. Where reported data is not available or of adequate quality, proxy data provided by third-party data vendors may be used. A limitation
in terms of data availability is that we may not be able to gather the same level of information about the impact of indirect investments, e.g., fund-of-
fundinvestments and derivatives, We review our data regularly and aim to improve data coverage and quality over time.

3.6 abrdn'’s ‘Approach to Principal Adverse Impact Consideration’

abrdn’sinternal ‘Approach to Principal Adverse Impact Consideration’ was approved by aFML managementin Q2 2023. The approach document will
be reviewed on an annual basis to reflect increased availability of PAI data, regulatory developments, and/or changes in abrdn’s approach to
considering PAls. The responsibility for implementing abrdn's approach to entity level PAl consideration sits within existing investment, sustainable
investing and corporate governance structures.

4 Engagement policies

Engagement is undertaken by abrdn’s investments desks investing in corporate and sovereign assets as well as abrdn’s Active Ownership team.
The latter also leads on thematic engagement such as abrdn'’s climate-related engagement strategy which focuses on the largest financed emitters
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and their relative commitment to decarbonisation. The decision to engage on specific PAls is taken on a case-by-case basis and in line with abrdn’s
approach to prioritising PAls as well as its voting policies.

We consider escalation on a case-by-case approach and aim to identify risks early and set measurable milestones with investee companies. We may
choose to refer to escalation in certain instances where a company is unresponsive, or in our view, the company is insufficiently responding to a
material issue. We have a decision tree that provides potential tools of escalation in the instance when an investee company in our view, has
inadequately responded to a material risk. At abrdn, we engage with investments through escalation actions to drive change and achieve outcomes
toward objectives. A flexible escalation approach is essential, given certain escalation actions may occur simultaneously or as part of regular due
diligence with investments.

For real estate assets, the investment teams use the PAls as part of the investment process and inefficient or poorly performing buildings will require a
costed action plan to be produced prior to investment. In addition, for buildings we already hold, we work with our own and third-party management
teams to improve the energy efficiency of the buildings, make operational energy and carbon improvements, as well as directly engage with our
occupiers to influence their behaviours to reduce energy and therefore carbon.

abrdn also works with industry associations, regulators and policymakers globally to encourage change, including through working towards improving
standards, supporting best practice, seeking to influence regulation and developing capital allocation strategies. This is a way for abrdn to exercise
influence through our industry voice.

For further information, please see abrdn’s Engagement Policy and Stewardship Report in the Sustainable Investing section of abrdn.com

5 References to international standards

abrdn encourages adherence to global norms on environmental, social and employee matters, human rights, labour standards, anti-bribery and anti-
corruption. These represent best practice and are codified into sources such as the OECD Guidelines for Multinational Enterprises on Responsible
Business Conduct (OECD Guidelines), the ILO Core Conventions, the Taskforce for Nature-related Financial Disclosure (TNFD) and the Paris
Agreement (among others).
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The PAls below are used to measure adherence to these standards:

e Paris Agreement and Net Zero Asset Managers (NZAM) Initiative: PAls 1-6 and 17-18 of Table 1; and PAls 4,18 and 19 in Table 2

e Taskforce for Nature-related Financial Disclosure (TNFD): PAls 7-9in Table 1.

e UN Global Compact and OECD Guidelines: PAls 10-11in Table 1

e |LO Core Conventions: PAls 12 and 13in Table 1

e The United Nations Convention on Certain Conventional Weapons, 1980 (Protocol II); The Anti-Personnel Mine Ban, 1997; The Convention on
Cluster Munitions, 2008; The Geneva Protocol, 1925: PAl 14 in Table 1

e International Bill of Rights and the UN Guiding Principles on Business and Human Rights: PAI 16 in Table 1; and PAI 18 in Table 3.

abrdn is a signatory to the UN Global Compact and reports against the TCFD framework as the global standard for climate-related financial
disclosure. abrdn also developed a decarbonisation target based on the TCFD recommendations and is also a member of the Net Zero Asset
Managers Initiative. The full list of our Sustainability memberships and affiliations can be found in abrdn’s Sustainability and TCFD report 2023.

Interpretation of the adherence to global norms and standards can be subjective. Where available, we will utilise third-party data sets to assess
adherence to these standards and norms alongside any qualitative judgements. Data sources are included in section 3 above, and the calculation
methodology for each PAl accompanies each figure in our reporting.

Climate scenario analysis

Since 2020, abrdn has been developing our scenario analysis platform and considers this to be anintegral part of our climate strategy. abrdn uses a
combination of bespoke and industry-standard scenarios, which explore a range of temperature rises (1.3 and 3.2°C by 2100) and transition
pathways up to a time horizon of 2050. This includes a mean probability-weighted scenario that captures abrdn’s view of the most plausible energy
transition. abrdn currently assigns only 34.5% probability to scenarios which limit warming to below 2°C, with just 3.5% probability of achieving the
global aim of 1.5°C.

Our industry-standard scenarios are based on those built by the Network for the Greening of the Financial System (NGFS). Using them as the base
scenarios for our bespoke framework facilitates comparability and better meets the needs of our clients.
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abrdn uses scenario analysis to understand how resilient the Group's portfolios are to uncertain future transition pathways. At mandate level, portfolio
mManagers may use scenario analysis results to test the valuation impact under different scenarios and against the benchmark.

6 Historical comparison

Historical comparisons are included in the tables above.

7 Annex

Table of translated summary versions

71,72 French
73,74 Dutch
75,76 Danish
77,78 [talian
79,710 Spanish
711,712 Swedish
7.13,7.14 Finnish
715,716 German
717,718 Icelandic
7.19,7.20 Norwegian
721,722 Portuguese
7.23,7.24 Greek
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7.1 Résumé

abrdn Alternative Funds Limited (aAFL) délegue la prise en compte des PAI (Principal Adverse Impacts, ou principales incidences négatives) des
décisions d'investissement sur les facteurs de durabilité  abrdn group, et plus précisément ala division d'investissement d'abrdn (ci-apres dénommeée
«abrdn »).

Les principales incidences négatives (PAI) sont les plus importantes incidences négatives causées par des investissements sur les facteurs de
durabilité liés (i) au climat et adl'environnement et (i) aux questions sociales et relatives aux employés, au respect des droits humains et de lutte contre
la corruption et les pots-de-vin.

abrdn tient compte des PAl de ses décisions d'investissement sur les facteurs de durabilité au nom d'aAFL. La présente déclaration est la déclaration
consolidée au sujet des PAl sur les facteurs de durabilité pour aAFL. Cette déclaration au sujet des PAl sur les facteurs de durabilité couvre la période
de référence allant du ler janvier 2023 au 31 décembre 2023. Elle fait I'objet d'une mise & jour annuelle et est publiée & la fin du mois de juin chaque
année.

abrdn tient compte des PAI au niveau de l'entité en évaluant et mesurant les incidences, et par le bidis de ses activités de gestion active et
d'engagement, du vote, de la sélection négative et/ou par la fixation d'objectifs internes.

Au niveau des produits (c'est-a-dire, fonds et mandats de clients), abrdn s'engage & tenir compte des PAl dans le processus d'investissement lorsque
les produits mettent I'accent sur la durabilité, en d'autres termes, lorsque les produits font la promotion de caractéristiques environnementales ou
sociales, ou ont un objectif d'investissement durable. Ces produits utilisent les indicateurs d'incidences négatives pour comprendre les incidences
négatives sur lesinvestissements, en vue de les réduire, par exemple, par le biais de la gestion active et de 'engagement, et/ou des filtrages d'exclusion.
abrdn s'engage a tenir compte des PAl uniquement lorsqu'il y a suffisamment de données solides G intégrer au processus d'investisserment, et lorsque
les PAl sont importantes pour 'activité d'investissement. Des détails supplémentaires sur la prise en compte des PAl par les produits sont fournis dans
la documentation des produits en question.
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Lorsque les produits ne font pas la promotion de caractéristiques environnementales ou sociales et n'ont pas d'objectifs d'investissement durable, les
PAl peuvent étre prises en compte si l'incidence est considérée comme importante financierement pour la performance future du produit.
Cependant, abrdn ne s'engage d'aucune maniére contraignante a tenir compte des PAl dans le processus d'investissement de ces produits. En effet,
ces produits ne visent pas I'obtention d'un résultat durable, comme la réduction dimpacts sociaux ou environnementaux négatifs.

abrdn utilise les indicateurs définis par le Reglement délégué (UE) 2022/1288 (complétant le reglement (EU) 2019/2088 sur la publication
d'informations en matiere de durabilité dans le secteur des services financiers, ou reglement SFDR) pour évaluer les PAl des décisions d'investissement
sur les facteurs de durabilité. L'annexel du Reéglement délégué 2022/1288 définit les indicateurs de PAI pour les sociétés bénéficiaires des
investissements, les titres souverains et supranationaux et les actifs immobiliers ; notons qu'il y a au total 18 indicateurs de PAI environnementaux et
sociaux. En outre, le Réglement délégué 2022/1288 définit 22 indicateurs environnementaux supplémentaires et 24 indicateurs sociaux
supplémentaires, incluant les questions relatives aux employés, au respect des droits humains et de lutte contre la corruption et les pots-de-vin. Les
données quantitatives mesurant les PAl d'aAFL comparé aux 18 indicateurs de PAl et deux indicateurs d'incidences négatives supplémentaires sont
indiquées ci-dessous.

7.2 Description des principales incidences négatives pour les facteurs de durabilité

Les tableaux suivants (chapitres 2.1 - 2.3) répertorient tous les indicateurs de PAI, tel que prescrit par le Reglement délégué 2022/1288, fournissent les
données de PAl réelles et décrivent les actions qu'abrdn a effectuées ou prévoit d'effectuer pour traiter ces incidences. En outre, les incidences
négatives enlien avec un indicateur environnemental supplémentaire et un indicateur social supplémentaire (tel que défini dans I'Annexe 1, tableaux
2 et 3duReglement délégue 2022/1288) sont déclarés au chapitre 2.4.

Les informations qualitatives fournies sont relatives al'approche générale eninterne d'abrdn et peuvent ne pas s'appliquer & toutes les classes d'actifs
et/ou produits. Notre but est d'exercer tous les droits de vote liés aux actions pour lesquelles nous sommes en mesure de voter. Nous sommes
susceptibles de ne pas voter lorsque des obstacles nous en empéchent, par exemple ceux qui ont un impact sur les liquidités, comme le blocage des
actions concernées, ou lorsqu'il y a un conflit d'intéréts important.
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Approche en matiére de données et de lacunes de données
Pour les déclarations de données de PAI, abrdn a adopté I'approche suivante :

e Pour les obligations d'entreprises et souveraines, Trucost est utilisé pour les indicateurs liés au carbone et MSCI est utilisé pour tous les autres
indicateurs PAI.
e Lesdonnées de PAl pour limmobilier sont collectées directement aupres des propriétés dans lesquelles les investissements sont réalisés.
e Lesdonnéesdentreprises (y compris le capital-investissement et les investissements dans les infrastructures) sont déclarées|a oules données
sur les PAl sont collectées.
Certains des indicateurs de PAI ci-apres sont de nouveaux points de données qui n‘ont pas (encore) été déclarés a ce jour. L'organisme de
réglementation a reconnu le manque de données rapportées et le Reglement délégué 2022/1288 autorise les entreprises a utiliser des estimations,
des données indirectes et des hypothéses raisonnables pour combler les lacunes. A 'heure actuelle, pour de nombreux investissements et en
particulier pour ceux effectués via des gérants tiers, abrdn n'a pas accées aux données requises. abrdn a lintention de continuer de s'engager aupres
des gérants tiers et des entreprises pour obtenir davantage d'informations pour les périodes de déclaration futures.
Les données sur les PAl ci-dessous représentent une moyenne annuelle basées sur les données de détention trimestrielles.

Des informations supplémentaires sur les sources de données sont disponibles au chapitre 3.4.
7.3 Samenvatting

abrdn Alternative Funds Limited (aAFL) delegeert de overweging van de principal adverse impacts (PAl's) bij beleggingsbeslissingen op
duurzaamheidsfactoren naar de abrdn group, en meer in het bijzonder naar de beleggingsactiviteiten van abrdn (hierna 'abrdn’ genoemd).

De PAl-indicatoren zijn de belangrijkste negatieve effecten van beleggingen op duurzaamheidsfactoren met betrekking tot (i) klimaat en milieu en
(ii) sociale en personeelsaangelegenheden, respect voor mensenrechten, anticorruptie en anti-omkoping.

abrdn overweegt de PAl's van beleggingsbeslissingen op duurzaamheidsfactoren namens aAFL. Deze huidige verklaring is de geconsolideerde
verklaring over PAl's met betrekking tot duurzaamheidsfactoren voor aAFL. Deze verklaring inzake PAl's met betrekking tot duurzaamheidsfactoren
heeft betrekking op de referentieperiode van 1 januari 2023 tot en met 31 december 2023. Deze wordt jaarlijks bijgewerkt en eind juni van elk jaar
gepubliceerd.
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abrdn houdt rekening met PAl's op het niveau van de entiteit, door de effecten te beoordelen en te meten en door rentmeesterschap- en
betrokkenheidsactiviteiten uit te voeren, door te stemmmen, door negatief te screenen en/of door doelstellingen op het niveau van het bedrijf vast te
stellen.

Op productniveau (d.w.z. fondsen en klantmandaten) verbindt abrdn zich ertoe rekening te houden met PAl's in het beleggingsproces, wanneer
producten gericht zijn op duurzaamheid, d.w.z. wanneer producten milieu- of maatschappelijke kenmerken bevorderen of een duurzame
beleggingsdoelstelling hebben. Deze producten maken gebruik van PAl-indicatoren om inzicht te krijgen in de nadelige gevolgen van beleggingen
met het doel om die te verminderen, bijvoorbeeld door rentmeesterschap/betrokkenheid en/of negatieve screeningen. abrdn verplicht zich alleen
rekening te houden met PAl's als er voldoende robuuste gegevens zijn om te integreren in het beleggingsproces en als de PAl van wezenlijk belang is
voor de beleggingsactiviteit. Meer informatie over de overweging van PAl's voor producten is te vinden in de documentatie van de respectievelijke

producten.

Als producten geen milieu- of maatschappelijke kenmerken hebben en geen duurzame beleggingsdoelstelling, kan worden gehandeld op basis van
PAl's als de impact als financieel materieel wordt beschouwd voor de toekomstige financiéle prestaties van het product. abrdn verbindt zich er echter
op geen enkele manier toe om PAl's in overweging te nemen bij het beleggingsproces van deze producten. De reden hiervoor is dat deze producten
niet gericht zijn op het bereiken van een duurzaam resultaat, zoals het verminderen van negatieve maatschappelijke of milieueffecten.

abrdn gebruikt de indicatoren die zijn gedefinieerd in de EU Delegated Regulation 2022/1288 (aanvullende Regulation (EU) 2019/2088 on
Sustainability-related Financial Disclosure Regulation, SFDR) om de PAl's van beleggingsbeslissingen op duurzaamheidsfactoren te beoordelen. Annex
| van de Delegated Regulation 2022/1288 bevat de PAl-indicatoren voor ondernemingen waarin wordt belegd, soevereine en supranationale
instellingen en vastgoedactiva; dit zijn in totaal 18 PAl-indicatoren voor maatschappij en milieu. Daarnaast definieert Delegated Regulation 2022/1288
22 aanvullende milieu-indicatoren en 24 aanvullende maatschappelijke indicatoren, waaronder werknemers, respect voor mensenrechten,
anticorruptie en bestrijding van omkoping. Hieronder staan kwantitatieve gegevens die de PAl's van aAFL meten aan de hand van alle 18 PAI-

indicatoren en twee aanvullende PAl-indicatoren.

7.4 Beschrijving van de PAl-indicatoren op duurzaamheidsfactoren

De volgende tabellen (hoofdstukken 2.1 - 2.3) bevatten eenlijst van alle PAl-indicatoren, zoals voorgeschreven door Delegated Regulation 2022/1288,
de feitelijke PAl-gegevens en een beschrijving van de actie die abrdn heeft ondernomen of van planis te ondernemen om deze impact aan te pakken.

26 | abrdn.com a statement on principal adverse impacts (PAls) of investment decisions on sustainability factors



Daarnaast worden de negatieve effecten met betrekking tot één aanvullende milieu-indicator en één aanvullende maatschappelijke indicator (zoals
gedefinieerdin bijlage 1, tabellen 2 en 3 van Delegated Regulation 2022/1288) gerapporteerd in hoofdstuk 2.4.

De verstrekte kwalitatieve informatie heeft betrekking op de algemene aanpak van abrdn enis mogelijk niet relevant voor alle beleggingscategorieén
en/of producten. We streven ernaar om te stermmen op alle aandelen waarvoor we stemrecht hebben. We mogen niet stemmen als er beperkingen

zijn om dit te doen, bijvoorbeeld als er sprake is van liquiditeitsproblemen, zoals het blokkeren van aandelen, of als er sprake is van een aanzienlijk
belangenconflict.

Benadering van gegevens en ontbrekende gegevens
Voor de PAl-gegevensrapportage heeft abrdn de volgende aanpak gekozen:

e Voor beursgenoteerde bedrijven en overheden wordt Trucost gebruikt voor koolstofgerelateerde maatstaven en MSCl voor alle andere PAI-
indicatoren.

o RealEstate verzamelt PAl-gegevens rechtstreeks van de eigendommen waarin wordt belegd.

e (Gegevens over private ondernemingen (inclusief private equity of infrastructuuraandelen) worden gerapporteerd als er PAl-gegevens
worden verzameld.

Sommige van de onderstaande PAl-indicatoren zijn nieuwe gegevenspunten waarover tot nu toe (nog) niet is gerapporteerd. De toezichthouder
heeft het gebrek aan gerapporteerde gegevens erkend. Op basis van de gedelegeerde verordening 2022/1288 kunnen bedrijven schattingen en
proxygegevens gebruiken en redeliike aannames doen om de hiaten op te vullen. Op dit moment heeft abrdn voor veel beleggingen en vooral voor

die via externe beheerders geen toegang tot de vereiste gegevens. Het is de intentie van abrdn om te blijven sacmenwerken met externe beheerders

en bedrijven om meer informatie vast te leggen voor toekomstige rapportageperiodes.
De onderstaande PAlI-gegevens zijn een jaargemiddelde op basis van kwartaalgegevens van deelnemingen.
Extrainformatie over gegevensbronnen is verkrijgbaar in hoofdstuk 3.4.

7.5 Resume

abrdn Alternative Funds Limited (aAFL) delegerer hensyntagen til de vigtigste negative indvirkninger (PAl'er) af investeringsbeslutninger om
beeredygtighedsfaktorer til abrdn group, og mere specifikt til abrdn's investeringsforretning (i det felgende "abrdn").
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De vigtigste negative indvirkninger (PAl'er) er de veesentligste negative virkninger af investeringer pé beeredygtighedsfaktorer vedrgrende i) klima og
miljg og ii) sociale spergsmdél og personalespeargsmdal, spergsmdl vedrerende respekt for menneskerettigheder, bekeempelse af korruption og
bekeempelse af bestikkelse.

abrdn tager hensyn til PAl'er i sine investeringsbeslutninger om baeredygtighedsfaktorer pd vegne af aAFL. Denne nuvasrende erklesring er den
konsoliderede erkleering om PAl'er om baeredygtighedsfaktorer for aAFL. Denne erkleering om PAl'er om baeredygtighedsfaktorer deekker
referenceperioden fra 1. januar 2023 til 31. december 2023. Den opdateres pd &rsbasis og offentliggeres inden udgangen af juni hvert ér.

abrdn tager hensyn til PAl'er p& enhedsniveau ved at vurdere og méle indvirkningerne og ved at udfere stewardship- og engagementsaktiviteter,
afstemning, negativ screening og/eller ved at opstille mal pé virksomhedsniveau.

P& produktniveau (dvs. fonde og kundemandater) forpligter abrdn sig til at tage hensyn til PAl'er i investeringsprocessen, hvor produkter har et
beeredygtighedsrelateret fokus, dvs. hvor produkter fremmer miligmeessige eller sociale karakteristika eller har et baeredygtigt investeringsmal. Disse
produkter bruger indikatorer for negativ indvirkning til at forst& den negative indvirkning fra investeringer i den hensigt at reducere dem, for eksempel
gennem stewardship/engagement og/eller negative screeninger. abrdn forpligter sig kun til at tage hensyn til PAl'er, hvor der er tilstreekkelig robuste
data til at indgéd i investeringsprocessen, og hvor PAl'en er veesentlig for investeringsaktiviteten. Yderligere detaljer om hensyntagen til PAl'er for
produkter er angivet i dokumentationen for de respektive produkter.

Hvor produkter ikke fremmer miljgmeessige eller sociale karakteristika og ikke har et beeredygtigt investeringsmél, kan der handles p& PAl'er, hvis
indvirkningen anses for at veere skonomisk veesentlig for produktets fremtidige gkonomiske preestation. Abrdn forpligter sig dog ikke pd& nogen
bindende ma&de til at tage hensyn til PAl'er i investeringsprocessen for disse produkter. Arsagen er, at disse produkter ikke er rettet mod at opné et
beeredygtigt resultat, sGsom at reducere negative sociale eller miligmeaessige indvirkninger.

abrdn bruger de indikatorer, der er defineret i den delegerede EU-forordning 2022/1288 (der supplerer forordning (EU) 2019/2088 om
beeredygtighedsrelaterede oplysninger (SFDR)) til at vurdere PAl'erne for investeringsbeslutninger om beeredygtighedsfaktorer. Bilag | til den
delegerede forordning 2022/1288 angiver PAl-indikatorerne for selskaber, der investeres i, stater og supranationale organisationer og fast ejendom;
som i alt udger 18 miljgmeessige og sociale PAl-indikatorer. Derudover definerer delegeret forordning 2022/1288 22 yderligere miljgindikatorer og 24
yderligere sociale indikatorer, herunder personalespargsmdl, respekt for menneskerettigheder, bekeempelse af-korruption og bekeempelse af-
bestikkelse. Kvantitative data, der méler PAl'erne for aAFL i forhold til alle 18 PAl-indikatorer og to yderligere indikatorer for negativ indvirkning er
angivet nedenfor.
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7.6 Beskrivelse af de veesentligste negative indvirkninger pa baeredygtighedsfaktorer.

De fglgende tabeller (kapitel 2.1 - 2.3) viser alle PAl-indikatorer, som foreskrevet i delegeret forordning 2022/1288, giver de faktiske PAl-data og
beskriver den handling, som abrdn har taget eller planlaegger at tage for atimedegd disse indvirkninger. Derudover er den negative pévirkningiforhold
til én yderligere miljgindikator og én yderligere social indikator (som defineret i bilag 1 tabel 2 og 3 i delegeret forordning 2022/1288) rapporteret i
kapitel 2.4.

De angivne kvalitative oplysninger vedrgrer abrdns generelle virksomhedstilgang og er muligvis ikke relevante for alle aktivklasser og/eller produkter.
Vibestrasber os p& at stemme om alle aktier, som vi har stemmeret til. Vi stemnmer muligvis ikke, nér der er hindringer for at gere det, f.eks. dem, der
pavirker likviditeten, sédsom aktieblokering, eller hvor der er en betydelig interessekonflikt.

Tilgang til data og manglende data.
For PAl-datarapporteringen har abrdn anvendt fglgende tilgang:

e For offentlige virksomheder og stater bruges Trucost til kulstofrelaterede malinger, og MSCl bruges til alle andre PAl-indikatorer.

¢ RealEstate indsamler PAl-data direkte fra de ejendomme, der er investeret i.

e Private virksomhedsdata (inklusive private aktier eller infrastrukturaktier) rapporteres, hvor PAl-data indsamles.
Nogle af nedenstdende PAl-indikatorer er nye datapunkter, der til dato (endnu) ikke er blevet rapporteret. Tilsynsmyndigheden har anerkendt
manglen pé indberettede data, og delegeret forordning 2022/1288 giver virksomhederne mulighed for at anvende skgn, proxydata og foretage
rimelige antagelser for at udfylde hullerne. P& dette tidspunkt har abrdn for mange investeringer ogiseer dem via tredjepartsforvaltere ikke adgang til
de ngdvendige data. Det er abrdns hensigt at fortseette med at engagere sig med tredjepartsledere og virksomheder for at indhente mere
information til fremtidige rapporteringsperioder.
Nedenstdende PAl-data repreesenterer et arligt gennemsnit baseret pd& kvartalsvise beholdningsdata.

Yderligere information om datakilder er tilgeengelig i kapitel 3.4.

7.7 Riepilogo

abrdn Alternative Funds Limited (aAFL) delega la considerazione dei principali impatti avversi (PAl) delle decisioni d'investimento sui fattori di
sostenibilitd ad abrdn group, pit specificamente al ramo investimenti di abrdn (di seguito designato come "abrdn").
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| principali impatti avversi (PAI) sono gliimpatti negativi piu significativi degli investimenti sui fattori di sostenibilita relativi a (i) clima e ambiente, e (ii)
questioni sociali e del personale, rispetto dei diritti umani e questioniinerenti la lotta alla corruzione e alle tangenti.

abrdn considera i PAl delle proprie decisioni d'investimento sui fattori di sostenibilitd per conto di aAFL. La presente dichiarazione rappresenta la
dichiarazione consolidata sui PAI sui fattori di sostenibilita per aAFL. La presente dichiarazione sui PAl sui fattori di sostenibilita copre il periodo di
riferimento compreso trail 1° gennaio 2023 e il 31 dicembre 2023. Viene aggiornata su base annuale e pubblicata entro la fine di giugno di ogni anno.

abrdn considera i PAl a livello di entitd valutando e misurando gli impatti e svolgendo attivita di stewardship e coinvolgimento, votazione, screening
negativo e/o definizione di obiettivi a livello interno.

A livello di prodotto (ovvero fondi e mandati dei clienti), abrdn siimpegna a considerare i PAl nel processo d'investimento laddove i prodotti abbiano
un focus relativo alla sostenibilitd, cioe prodotti che promuovono caratteristiche ambientali o sociali o che presentano un obiettivo d'investimento
sostenibile. Tali prodotti utilizzano gli indicatori diimpatto avverso per comprendere l'impatto avverso degliinvestimenti nella prospettiva di ridurli, ad
esempio, tramite stewardship/coinvolgimento e/o screening negativo. abrdn si impegna a considerare i PAl solamente laddove vi siano dati
sufficientemente solidi da integrare nel processo d'investimento e laddove i PAl siano sostanziali per ['attivitd d'investimento. Ulteriori dettagli sulla
considerazione dei PAl per i prodotti sono disponibili nella documentazione dei rispettivi prodotti.

Laddoveiprodottinon promuovono caratteristiche ambientali o socialie non presentano obiettivi d'investimento sostenibili, possono essere intraprese
azioni rispetto ai PAI se si ritiene che cio possa influenzare in modo rilevante la performance finanziaria futura del prodotto. Tuttavia, abrdn non si
impegnain alcun modo vincolante a considerare iPAl nel processo d'investimento di tali prodotti. lmotivo & che tali prodottinon puntano a conseguire
un obiettivo sostenibile, ad es. ridurre gliimpatti sociali o ambientali avversi.

abrdn utilizza gli indicatori definiti dal Regolamento delegato UE 2022/1288 (supplemento della norma (UE) 2019/2088 sulla trasparenza finanziaria
in relazione alla sostenibilitd, SFDR) per valutare i PAl delle decisioni d'investimento sui fattori di sostenibilita. L'Appendice | del Regolamento delegato
2022/1288 definisce gliindicatori PAl per le societd, gli enti sovrani e sovranazionali e gli asset immobiliari in cui siinveste; nello specifico, si tratta di 18
indicatori PAl ambientali e sociali. Inoltre, il Regolamento delegato 2022/1288 definisce 22 ulteriori indicatori ambientali e 24 ulteriori indicatori sociali,
tra cui questionilegate a dipendenti, rispetto dei dirittiumani, lotta alla corruzione e alle tangenti. | dati quantitativi di misurazione dei PAl di aAFL rispetto
atuttii 18 indicatori PAl e a due indicatori diimpatto avverso aggiuntivi sono definiti di seguito.
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7.8 Descrizione dei principaliimpatti avversi sui fattori di sostenibilita

Le tabelle riportate di seguito (capitoli 2.1 - 2.3) elencano tutti gli indicatori PAI prescritti dal Regolamento delegato 2022/1288, forniscono i dati PAI
aggiornati e descrivono l'azione intrapresa o prevista da abrdn per affrontare tali impatti. Inoltre, gli impatti avversi in relazione a un indicatore
ambientale aggiuntivo e a un indicatore sociale aggiuntivo (secondo la definizione delllAppendice 1, tabelle 2 e 3 del Regolamento Delegato
2022/1288) vengono riportati nel capitolo 2.4.

Le informazioni qualitative fornite si riferiscono all'approccio generale interno di abrdn e potrebbero non essere pertinenti per tutte le asset class e/o
i prodotti. Tentiamo di votare per tutti i titoli azionari che ce ne assegnano il diritto. Potremmo non votare laddove vi siano ostacoli, ad esempio se
influiscono negativamente sulla liquiditd, come il blocco delle azioni, o laddove vi sia un conflitto diinteressi significativo.

Approccio ai dati e lacune nei dati
Per la rendicontazione dei dati PAIl, abrdn ha adottato I'approccio seguente:

e Perle societd pubbliche e gli emittenti sovrani, Trucost viene utilizzato per le metriche relative al carbonio e IMSCI viene utilizzato per tutti gli
altriindicatori PAL

e |Isettoreimmobiliare acquisisce i dati PAl direttamente dalle proprietdin cuiinveste.

e |datirelativi alle societd private (compresi private equity o infrastructure equity) sono comunicatiladdove vengono raccoltii dati PAL
Alcuni degli indicatori PAI di seguito sono nuovi punti dati che ad oggi non sono (ancora) stati comunicati. L'autoritd di regolamentazione ha
riconosciuto la mancanza di dati comunicati e il regolamento delegato 2022/1288 consente alle imprese di utilizzare stime, dati sostitutivi e formulare
ipotesi ragionevoli per colmare le lacune. In questo momento, per molti investimenti e in particolare per quelli tramite gestori terzi, abrdn non ha
accesso ai dati necessari. L'intenzione di abrdn & continuarea collaborarecon gestori e societd esterni per acquisire altre informazioni per i periodi di
rendicontazione futuri.
| dati PAl di seguito rappresentano una media annuale basata sui dati trimestrali delle partecipazioni azionarie.

Ulterioriinformazioni sulle fonti dei dati sono disponibili nel capitolo 3.4.

7.9 Resumen

abrdn Alternative Funds Limited (aAFL) delega la consideracion de las principales incidencias adversas (PIA) derivadas de las decisiones de inversion
sobre los factores de sostenibilidad al grupo abrdn y, mds especificamente, al negocio de inversion de abrdn (en lo sucesivo, "abrdn").
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Las principalesincidencias adversas (PIA) son las incidencias negativas mds importantes de las inversiones en factores de sostenibilidad relacionados
con (i) el clima y el medio ambiente y (ii) asuntos sociales y laborales, el respeto a los derechos humanos y cuestiones de lucha contra la corrupcion
y el soborno.

abrdn considera las PIA de sus decisiones de inversion sobre los factores de sostenibilidad en nombre de aAFL. Esta declaracién es la declaracion
consolidada de las PIA sobre los factores de sostenibilidad para aAFL. Esta declaracién acerca de las PIA sobre los factores de sostenibilidad cubre el
periodo de referencia del 1 de enero de 2023 al 31 de diciembre de 2023. Se actualiza anualmente y se publica a finales de junio de cada afio.

abrdn considera las PIA a escala de entidad mediante la evaluaciéon y la medicion de las incidencias, mediante la realizacion de actividades de
administracion, implicacion, votacion y exclusidon negativa y/o mediante el establecimiento de objetivos en el dmbito interno.

A escala de producto (es decir, fondos y mandatos de clientes), abrdn se compromete a considerar las PIA en el proceso de inversion cuando los
productos tengan un enfoque relacionado con la sostenibilidad, es decir, cuando los productos promuevan caracteristicas medioambientales o
sociales o tengan un objetivo de inversion sostenible. Estos productos utilizan indicadores de incidencia adversa para comprender las incidencias
adversas de las inversiones con el objetivo a reducirlas, por ejemplo, a través de la administracion/implicacién y/o exclusiones negativas. abrdn solo
se compromete a considerar las PIA cuando haya datos suficientemente sdlidos para integrarlas en el proceso de inversidn y cuando las PIA sean
importante para la actividad de inversion. Se facilita mds informacion sobre la consideracion de las PIA por productos en la documentacion de los
productos respectivos.

Cuando los productos no promuevan caracteristicas medioambientales o sociales y no tengan un objetivo de inversion sostenible, se puede actuar
sobre las PIA si se considera que la incidencia es sustancial desde el punto de vista econdmico para el desempefio financiero futuro del producto. Sin
embargo, abrdn no se compromete de forma vinculante a considerar las PIA en el proceso de inversion de estos productos. La razén es que estos
productos no estdn destinados a lograr un resultado sostenible, como la reduccién de las incidencias sociales o medioambientales adversas.

abrdn utiliza los indicadores definidos por el Reglamento Delegado de la UE 2022/1288 (que complementa el Reglamento (UE) 2019/2088 sobre la
divulgacion de informacion relativa a la sostenibilidad en el sector de los servicios financieros, SFDR) para evaluar las PIA derivadas de las decisiones
deinversion sobre los factores de sostenibilidad. El Anexo | del Reglamento Delegado 2022/1288 establece los indicadores de las PIA para sociedades
participadas, soberanas y supranacionales y activos inmobiliarios; en particular, se trata en total de 18 indicadores de las PIA de cardcter
medioambiental y social. Ademds, el Reglamento Delegado 2022/1288 define 22 indicadores medioambientales adicionales y 24 indicadores
sociales adicionales, incluidos los relativos a empleados, respeto de los derechos humanos, lucha contra la corrupcién y soborno. Los datos
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cuantitativos que miden las PIA de cAFL frente alos 18 indicadores de las PIA vy dos indicadores adicionales de incidencia adversa se presentan a
continuacion.

7.10 Descripcion de las principales incidencias adversas sobre los factores de sostenibilidad

Las siguientes tablas (capitulos 2.1 - 2.3) enumeran todos los indicadores de las PIA, segun lo prescrito por el Reglamento Delegado 2022/1288,
proporcionan los datos de las PIA reales y describen las medidas que abrdn ha tomado o planea tomar para abordar esas incidencias. Ademds, la
incidencia adversa en relacion con unindicador medioambiental adicional y unindicador social adicional (como se define enlas tablas 2y 3 del Anexo
1 del Reglamento Delegado 2022/1288) se comunica en el capitulo 2.4.

La informacion cualitativa proporcionada se relaciona con el enfoque general interno de abrdn y puede no ser relevante para todas las clases de
activos y/o productos. Nos esforzamos por votar en representacion de todas las acciones de capital para las que tenemos autoridad de voto. Es
posible que no votemos cuando existan obstdculos para hacerlo, por ejemplo, los que afecten a la liquidez, como el blogqueo de acciones, o cuando
exista un conflicto de intereses significativo.

Enfoque hacia los datos y lagunas de datos
Para el informe de datos relativos alas PIA, abrdn ha adoptado el siguiente enfoque:

e Enelcasodelas empresas publicas y la deuda publica, Trucost se utiliza para las métricas relacionadas con el carbono y MSCl se utiliza para

todos los demds indicadores de PIA.

e Launidad de activos inmobiliarios recopila datos de las PIA directamente de los inmuebles en los que se invierte.

e Losdatos de empresas privadas (incluye private equity o capital de infraestructuras) se comunican cuando se recopilan datos de las PIA.
Algunos de los indicadores de las PIA que figuran a continuacién son puntos de datos nuevos que hasta la fecha (todavia) no se han comunicado. El
regulador ha reconocido la falta de datos notificados y el Reglamento Delegado 2022/1288 permite a las empresas utilizar estimaciones y datos
indirectos y hacer suposiciones razonables para llenar las lagunas. En este momento, para muchas inversiones y especialmente aquellas a través de
gestores externos, abrdn no tiene acceso alos datos requeridos. La intencién de abrdn es continuar interactuando con gestores externos y empresas
para capturar mds informacion de cara a futuros periodos de informes.

Los siguientes datos de las PIA representan un promedio anual basado en datos de posiciones trimestrales.

En el capitulo 3.4 hay mds informacidn disponible sobre las fuentes de los datos.
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7.11 Sammanfattning

abrdn Alternative Funds Limited (aAFL) delegerar beaktandet av investeringsbesluts huvudsakliga negativa konsekvenser pé& héllbarhetsfaktorer till
abrdn-gruppen, och mer specifikt till abrdn:s investeringsverksamhet (nedan kallad "abrdn”).

Huvudsakliga negativa effekter (PAls) ér de mest betydande negativa effekterna av investeringar pd héllbarhetsfaktorer som avser (i) klimat och
miljo, och (i) sociala frdgor och medarbetarfrégor, respekt for ménskliga rattigheter och bekémpning av korruption och mutor.

abrdn beaktar PAl-faktorer i sina investeringsbeslut utifrén héllbarhetsfaktorer p& uppdrag av aAFL. Detta uttalande ér det konsoliderade uttalandet
om PAl-faktorer om héllbarhetsfaktorer for aAFL. Detta uttalande om PAI-faktorer avseende héllbarhetsfaktorer omfattar referensperioden fréin den
1januari 2023 till den 31 december 2023. Det uppdateras &rligen och offentliggodrs i slutet av juni varje ér.

abrdn beaktar PAl-faktorer p& enhetsnivéd genom att beddéma och mata pdverkan, och genom att utféra forvaltnings- och engagemangsatgarder,
réstning, negativ granskning och/eller genom att séitta mal pd enhetsniva.

P& produktnivé (dvs. fonder och kundmandat) &tar sig abrdn att beakta PAl-faktorer i investeringsprocessen ndr produkterna har ett
héllbarhetsrelaterat fokus, dvs. nér produkterna frémijar miljorelaterade eller sociala egenskaper eller har ett mél for héllbara investeringar. Dessa
produkter anvénder indikatorer for negativa konsekvenser for att forsté de negativa konsekvenserna frén investeringar i syfte att minska dem, till
exempel genom forvaltning/engagemang och/eller negativ granskning. abrdn &tar sig endast att beakta PAl-indikatorer om det finns tillréckligt
robusta uppgifter for att integreras i investeringsprocessen, och om PAl-indikatorerna @r vasentliga for investeringsverksamheten. Mer information
om beaktandet av PAl-indikatorer efter produkt dterfinns i dokumentationen for respektive produkt.

Om en produkt inte frédmjar miljdrelaterade eller sociala egenskaper och saknar ett mal for héllbara investeringar, kan PAl-indikatorer dberopas om
konsekvenserna betraktas som finansiellt vésentliga for produktens framtida finansiella resultat. Abrdn &tar sig dock inte p& ndgot bindande satt att
beakta PAl-indikatorer i investeringsprocessen for dessa produkter. Anledningen &r att dessa produkter inte syftar till att uppnd ett héllbart resultat,
s&som att minska negativa sociala eller miljorelaterade konsekvenser.

abrdn anvdnder de indikatorer som definieras i EU:s delegerade férordning 2022/1288 (som kompletterar férordning (EU) 2019/2088 om
héllbarhetsrelaterad finansiell rapportering, SFDR) for att beddéma investeringsbeslutens PAI-faktorer utifrédn héllbarhetsfaktorer. | bilaga | till den
delegerade férordningen 2022/1288 anges PAl-indikatorerna for investeringsobjekt, stater och éverstatliga foretag samt fastighetstillgédngar; det ror
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sig om totalt 18 miljérelaterade och sociala PAl-indikatorer. | den delegerade férordningen 2022/1288 definieras dessutom 22 ytterligare
miljdindikatorer och 24 ytterligare sociala indikatorer, inklusive frégor som rér anstéllda, respekt for manskliga rattigheter, antikorruption och mutor.
Kvantitativa uppgifter som mater aoAFL:s PAl-indikatorer i forhdllande till alla 18 PAl-indikatorer och tvd vytterligare indikatorer for negativa
konsekvenser anges nedan.

7.12 Beskrivning av de huvudsakliga negativa effekterna pa hdllbarhetsfaktorer

Foljonde tabeller (kapitel 2.1-2.3) listar alla PAl-indikatorer, enligt vad som foreskrivs i delegerad férordning 2022/1288, tillhandahdller de faktiska PAI-
data och beskriver de &tgdrder som abrdn har vidtagit eller planerar att vidta for att hantera dessa effekter. Dessutom redovisas den negativa
konsekvensen i forhéllande till en ytterligare miljérelaterad indikator och en ytterligare social indikator (enligt definitionen i bilaga 1 tabell 2 och 3 i
delegerad férordning 2022/1288) i kapitel 2.4.

Den kvdlitativa information som tillhandahdlls avser abrdn:s allmdnna interna strategi och ar eventuellt inte relevant for alla tillgdngsklasser och/eller
produkter. Vi stravar efter att rosta for alla aktier for vilka vi har rostratt. Vi far inte résta ndr det finns hinder for att géra det, till exempel séddana som
pdverkar likviditeten, s&som blockering av aktier, eller nér det finns en betydande intressekonflikt.

Férhdiliningssdtt till data och dataluckor
For PAl-dataredovisningen har abrdn antagit foljande tillvégagdngssatt:

e For offentliga féretag och stater anvénds Trucost for alla koldioxidrelaterade métvarden och MSCI anvands fér alla andra PAl-indikatorer.

e RealEstate samlar in PAl-data direkt frén de fastigheter som investerasii.

e Uppgifter om privata féretag (inklusive private equity eller infrastructure equity) redovisas dar PAl-uppgifter samlas in.
Vissa av nedanstéende PAl-indikatorer &r nya datapunkter som hittills (dnnu) inte har redovisats. Tillsynsmyndigheten har erkdnt bristen pé
rapporterad data och den delegerade férordningen 2022/1288 tilldter foretag att anvénda uppskattningar, proxydata och gora rimliga antaganden
for att fylla luckorna. Fér ndrvarande har abrdn inte tillgéng till de nddvandiga uppgifterna for méngainvesteringar, sarskilt de som férvaltas av tredje
part. Det &r abrdn:s avsikt att fortsdtta samarbeta med utomstdende férvaltare och foretag for att samla in mer information for framtida
redovisningsperioder.

Nedanstéende PAI-data representerar ett arligt genomsnitt baserat pé& kvartalsvisa innehavsdata.

Ytterligare information om datakallor finns i kapitel 3.4.
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7.13 Yhteenveto

abrdn Alternative Funds Limited (aAFL) delegoi investointip&datdsten kestdvyystekijdiden padasiallisten haitallisten vaikutusten (PAl-vaikutusten)
punninnan abrdn-konsernille ja eritoten sen investointitoimialalle (jaljempdnd "abrdn”).

Padaasiallisia haitallisia vaikutuksia (PAl-vaikutuksia) ovat sijoitusten merkittédvimmat kielteiset vaikutukset kestévyystekijoihin liittyen (i) ilmastoon ja
ympdristddn sekd (i) yhteiskunnallisiin asioihin ja tydvoimaan, inmisoikeuksien kunnioittamiseen sek& korruption ja lahjonnan torjuntaan.

abrdn arvioi kestévyystekijoité koskevien investointip&atdstensd PAl-vaikutuksia aAFL:n puolesta. TémMé& lausunto kattaa aAFL:n kestévyystekijdihin
littyvat PAl-vaikutukset. TGma yhteenveto kestdvyystekijoinin littyvisté PAl-vaikutuksista kattaa ajanjokson 1.1.-31.12.2023. Se pdivitet&dn vuosittain
jajulkaistaan aina kes&kuun loppuun Mennessa.

abrdn huomioi PAl-vaikutukset yrityksittdin arvioimalla ja mittaamalla vaikutuksia sekd toteuttamalla ohjausta ja vuorovaikutusta, k&yttémalle
adnioikeuttaan, n