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Scope of the Policy and explanatory notes

This ESG Policy Document (referred to as the 'Policy’) shall apply to Altamar CAM Partners, S.L, and the management
companies of collective investment undertakings, more specifically to Altamar Private Equity, S.G.I.I.C., SAAU., Altan
Capital, S.G.II.C,, S.A.U. and CAM Alternatives GmbH (hereinafter 'AltamarCAM', 'the Firm' or the 'the Group').

In relation to the sections titled ‘Integration of sustainability factors and risks in the investment process (SRI)" and
‘Focus areas in responsible investments,’ it is important to note that this Policy does not place limitations on the
Firm's capacity to implement supplementary or more rigorous procedures for certain funds. For such instances, the
appropriate procedures should be referred to in the legal documentation or the policies specific to those funds.



1. ESG Strategy & Corporate Values

‘Responsibility’ and 'Sustainability' are fundamental pillars in the culture of AltamarCAM. In an ever-changing
world, where environmental and social challenges, along with financial disparities, exert significant influence,
Responsible Investment (hereinafter, 'RI') practices not only enhance the value of investments by effectively
managing risks and capitalizing on favourable trends but are also a fundamental tool to achieve AltamarCAM's
ultimate goal as a responsible investor: to reinforce our role as a trusted advisor and act as a driver of
positive change in the financial sector and society.

As an investor, AltamarCAM positions itself in the responsible investment segment, carefully and progressively
approaching sustainable investment objectives.
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As part of this commitment, AltamarCAM not only complies with legal regulation, but also aligns with leading
global standards like the United Nations Principles for Responsible Investment (UN PRI)". By doing so, we
embrace and incorporate the six principles of UN PRI into our investment process, underscoring our

dedication to responsible and sustainable investing.
ESG Strategy

AltamarCAM defines its triennial ESG Strategy through a structured process led by the ESG Team, with input
from the ESG Steering Group, internal stakeholders, and external investors. The Strategy is aligned with
regulatory developments and market expectations. Once drafted, it is reviewed by the ESG Committee and
submitted for approval by the Board of Directors, which also oversees its implementation. The ESG Team is
responsible for executing the Strategy and coordinating across departments to ensure ESG integration in
operations and investment processes. Progress is reported periodically to the Board through defined KPIs
and regular updates.

AltamarCAM Values

At the core of our approach is a culture deeply grounded in enduring values that resonate across our entire
team and collaborators. We actively promote sustainability as a foundational principle, ensuring that our
actions leave a lasting positive legacy in all our activities. Our aim is not only to meet present challenges but to
shape a future where responsible practices lead the way to create better and more resilient businesses.

! AltamarCAM Partners is a PRI signatory (since 2016 and 2019, respectively for Altamar and CAM). From the 2023 reporting cycle onwards,
a unified PRI Report is issued by the Firm.


https://www.unpri.org/about-us/what-are-the-principles-for-responsible-investment
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The client comes first

Our clients’ interests
are our number

one priority. Only
consistently adding
value and doing what is
best for our clients will
we be able to earn their
trust and enjoy success
together in the long
term

A focus on people

People are our most
important asset.

We look after our
team. We encourage
mutual respect, co-
operation, diversity,
open communication,
teamwork, welfare and
work-life balance
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Alignment

We have a partner-
based approach.

The interests of all

key stakeholders
(management,
shareholders and staff)
are aligned with those of
our clients through our
investments in the firm’s
funds and capital. Our
compensation policy is
linked to the success of
our clients
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Long-term vision

We always think in the
long term. We build
lasting relationships with
clients, managers and
staff

Excellence

We seek excellence

in all we do. Our
commitment to
excellence is based on
the knowledge and
experience of our team,
the motivation and
responsibility of each
member of staff and our
culture of continuous
innovation
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Responsibility

We act responsibly

as a company and

as individuals. As a
company. we contribute
positively to society and
maintain the strictest
ethical standards. As
individuals, we act

with integrity and
conscientiousness in all
areas of our lives

This Policy serves as a robust framework that guides AltamarCAM's ESG? decisions, aligning them with
the principles we follow, at both the investment and corporate level. By doing so, we aim to foster a
trustworthy relationship with our clients and business partners, emphasizing our values (responsibility,
excellence, long-term vision...) as the cornerstone of our approach. This Policy underscores our dedication to
upholding responsible investment practices and our commitment to making a positive impact in the financial
industry and beyond.

2. ESG Frameworks & Associations

AltamarCAM is committed to upholding the highest ESG standards, actively engaging with top-tier frameworks
and initiatives to steer our sustainable investment and firm management practices forward:
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Our ESG Strategy and policies are firmly aligned with the 2030 Agenda, both at the company and investment
levels. As a responsible investor, we recognize our potential to contribute to this much-needed change and
have identified six priority Sustainable Development Objectives (hereafter referred to as 'SDGs'), where our
impact can be most significant, considering our field of activity, priorities and level of influence.
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Internally, AltamarCAM adheres to various procedures and policies that establish ethical and governance
principles, forming a comprehensive and consistent ESG framework for the entire Group. These policies
include the Exclusion Policy, Voting Policy, Code of Ethics, Internal Code of Conduct, Remuneration Palicy,
Diversity, Equity and Inclusion Policy, Engagement Protocol, and other compliance policies related to

governance topics.

2 Means an environmental, social or governance consideration.


https://www.unpri.org/
https://www.level20.org/
https://www.esgdc.org/
https://www.fsb-tcfd.org/
https://www.fundacionseres.org/Paginas/Inicio.aspx
https://www.impactprinciples.org/

In terms of societal impact, Fundaciéon AltamarCAM (referred to as 'the Foundation') stands as a cornerstone
within the Firm's culture and strategy and serves as a powerful instrument for driving positive change within
society by enhancing the human, organizational, relational and economic capabilities of the Firm. Within this
framework, the Foundation operates under its own policy (link), complete with a set of well-defined objectives
and lines of action.

3. ESG Corporate Governance

We believe that a robust management structure is essential for creating a sustainable culture, enabling
informed decision-making, optimizing efficiency, and ensuring the successful permeation of ESG procedures
in all organizational levels. To that end, the AltamarCAM governance framework is built around the following
core bodies (see Appendix for detailed information):

e Board of Directors (BoD): holds ultimate responsibility for all ESG-related matters, it ratifies the ESG
Strategy, approves key policies, addresses strategic issues, and monitors progress through ESG KPlIs
and benchmarking.

e ESG Committee provides high-level strategic direction and promotes sustainability initiatives across
the organization. It also acts as a link between AltamarCAM's Board members, key stakeholders and
the sustainability function—comprising senior management representatives and led by the Chair of
ESG—which meets biannually to coordinate and advance ESG priorities.

e ESG Steering Group: plays a key role in facilitating the implementation of ESG policies across the
Firm. Drawing on their diverse expertise, its senior representatives from various business areas—
together with members of the ESG team—provide strategic guidance and actively promote the
development of innovative ideas. The group meets biannually to align on priorities and drive
progress.

e ESG Team: responsible for defining and executing the ESG Strategy, developing related policies, and
launching new initiatives in this area. It brings together professionals from diverse backgrounds and
is led by the Chief ESG Officer, ensuring a multidisciplinary approach to advancing the Firm’s
sustainability agenda.

e Investment Team: responsible for integrating sustainability factors across all stages of the
investment cycle and actively contributes to the development and refinement of the Firm’s
Responsible Investment processes. It brings together representatives from the investment teams
across various strategies, including designated ESG Ambassadors who help champion ESG
integration and share best practices throughout the organization. The Investment Committee
(hereafter referred to as 'IC') reviews the key findings of the ESG due diligence provided by the
Investment team and holds ultimate responsibility for investment decisions.

Additionally, the ESG team invites specialists from different areas of the Firm to contribute to specific projects
(ad hoc task forces). These groups include top management and senior professionals from various business
areas, each playing a critical role in advancing the Firm’s ESG Strategy and related initiatives. By leveraging this
structured approach, we ensure clear communication, efficient execution of ESG practices, and a consistent
commitment to responsible investing across all levels of AltamarCAM. To ensure the alignment of interests
with the ESG Strategy, team members, including the BoD and C-level members, have annual ESG
objectives linked to their variable remuneration.


https://altamarcam.com/wp-content/uploads/2023/12/Politica-Fundacion-AltamarCAM.pdf

4. Sustainability Factors & Risks?® in the Investment Process (SRI)

AltamarCAM incorporates the assessment of sustainability opportunities and risks throughout the entire
investment process, from investment opportunity analysis to the exit phase. The Firm seeks to improve the
General Partners’ (hereafter referred to as 'GP') and investee companies’ commitment to sustainability factors
by giving great importance to dialogue (engagement) and regular monitoring.

Although the theoretical principles of responsible investment underpin the entire portfolio managed and/or
advised by AltamarCAM, the practical application may vary significantly based on the unique characteristics of
each product, including the type of assets and investment strategies involved. AltamarCAM invests in different
asset classes (Private Equity, Venture Capital, Life Sciences, Real Estate, Infrastructure and Private Debt)
through primaries, secondaries, co-investments, direct investments and platforms in private markets. ESG-
integration guidelines throughout the investment cycle are detailed below, considering product-specific
characteristics when applicable:

Screenin

AltamarCAM applies a preliminary negative screening by following its Exclusion Policy*, which specifies a list
of restricted sectors and activities in which the Firm does not wish to invest.

e  For fund of funds activity: In the case of primaries, AltamarCAM will try to obtain a formal statement
from the managers via side letter, confirming that no investments will be made in companies whose
activity is included in the Restricted Investment List. If this formal confirmation cannot be obtained,
AltamarCAM will refer the situation to the IC to evaluate the potential sustainability risks and obtain final
approval or rejection of the investment (in practice, side letter negotiation is typically carried out during
the 'Formalization of the investment' phase). Additionally, when assessing a secondary opportunity, the
Firm will screen the underlying assets’ activity against the Exclusion Policy. If a potential conflict arises,
the team will assess its materiality and make every effort to exclude the asset from the secondary
transaction. In all cases, the IC will be duly informed and will evaluate the associated sustainability risks.

e For direct investment and co-investments: AltamarCAM avoids investing in companies whose activity
is included in the Restricted Investment List of the Exclusion Policy.

For specific management or advisory mandates (SMAs), AltamarCAM shall use its best efforts to ensure the
application of the Exclusion Policy, subject to the particularities of this type of vehicles.

In Real Estate, ESG provisions are enforced exclusively in direct investments where AltamarCAM controls
decisions regarding building usage.

Due Diligence

e For fund of funds activity: during the due diligence process, AltamarCAM conducts a
comprehensive analysis of the GP's sustainability approach, which is included as a fundamental part
of the overall due diligence.

On the one hand, the Investment Team (with the eventual support of the ESG Team) reviews the
information package provided by the GP, which contains all relevant information regarding
sustainability policies, practices, and any relevant events.

3a sustainability risk means an environmental, social or governance event or condition that, if it occurs, could cause a negative material
impact on the value of the investment (or could have a negative impact on the environment, the organization or the society) as specified
in sectoral legislation, in particular in Directives 2009/65/EC, 2009/138/EC, 2011/61/EU, 2013/36/EU, 2014/65/EU, (EU) 2016/97, (EU)
2016/2341, or delegated acts and regulatory technical standards adopted pursuant to them.

4 For more details about the Exclusion Policy, please refer to the document on AltamarCAM's website: https://www.altamarcam.com/wp
content/uploads/2023/09/Exclusion-Policy-Altamar CAM.pdf



https://www.altamarcam.com/wp-content/uploads/2023/09/Exclusion-Policy-AltamarCAM.pdf
https://www.altamarcam.com/wp-content/uploads/2023/09/Exclusion-Policy-AltamarCAM.pdf

As an essential step in the assessment, the Firm also requests the GP to complete the Firm's ESG
Due Diligence Questionnaire (hereafter referred to as ‘ESG DDQ', general GP-level DDQ), which is
adapted per asset class and thoughtfully designed to assess the GP's capabilities, commitment, and
performance regarding the integration of sustainability factors across the entire investment process.
The ESG DDQ comprises the following modules: Policies and Risk Management, Governance and
Leadership, Memberships, Climate Change, ESG Regulatory Compliance, Investment Process, and
Reporting. Each module includes a set of asset-specific questions, along with standard questions,
aligned with the SDGs promoted by the Firm.

The responses provided by the GP are first reviewed by the Investment Team and subsequently by
the ESG Team, following a four-eyes principle to ensure accuracy and consistency. This review helps
identify any errors, inconsistencies or significant gaps that may require further analysis. Upon
completion of the review process, each GP is assigned an ESG score and categorized into one of four
categories: Beginner, Compliant, Good or Outstanding.

Additionally, for funds classified as Article 8 or 9 under the Regulation (EU) 2019/2088 (referred to
as ‘Art.8 and Art.9 products’) in secondary transactions, AltamarCAM conducts a bottom-up analysis
of portfolio composition from an ESG risk perspective using its proprietary ‘ESG Portfolio Analysis
Model' This process involves examining ESG-related events and assessing relevant industry, country
and climate ratings for the underlying portfolio companies. The respective rating parameters are
capital-weighted at the portfolio company level and aggregated at the target fund level based on the
amount invested.

e For direct investments and co-investments: in the context of direct investments and co-
investments, AltamarCAM systematically integrates ESG considerations into its due diligence process.
This is achieved through a dedicated direct investment ESG DDQ, independently developed and
tailored to address company-specific characteristics and materiality factors such as sector, business
model, and asset type, along with any other relevant priorities identified in each case. This DDQ is sent
alongside the general GP-level DDQ and complemented by a risk-focused assessment using
AltamarCAM'’s proprietary ‘ESG Portfolio Analysis Model’ and is supported by ongoing engagement—
either directly with the company (for direct investments) or via the GP (for co-investments). This
approach enables a thorough identification and evaluation of ESG risks and opportunities associated
with each potential investment. In the case of co-investments, AltamarCAM also performs a dedicated
ESG due diligence on the General Partner, applying the same ESG DDQ framework used in its fund of
funds strategy.

The main conclusions of the ESG due diligence are incorporated into the investment memorandum and
presented to the IC, which holds the ultimate responsibility for investment decisions. The ESG Team remains
actively informed of the investment memorandum's distribution or presentation to the IC. If any ESG shortcoming
is identified during the due diligence process that may pose a risk, the ESG team provides a comprehensive set
of recommendations (including ESG-related questions to be addressed by the Investment Team during
discussions with the GP). The recommendations form the basis of a clearly defined action plan, outlining all
feasible measures within the Firm's control to address the identified gap and ensure alignment of the underlying
assets with the Firm's ESG standards.

Additionally, when necessary, the Firm may seek the assistance of an external advisor to provide further support
during the due diligence.

Formalization of the Investment

During the formalization of an investment proposal, AltamarCAM reviews the sustainability sections and
disclosures in the legal documents. The Investment Team requests that the GP or investee company incorporate
a series of ESG-related clauses into side letters or term sheets, formalizing the key sustainability commitments
sought by AltamarCAM. If any clause is modified or rejected by the GP, the Investment Team must inform the ESG



Team, which will then assess the implications and determine whether to proceed or escalate the matter to the
IC.

Holding Period

e  For the fund of funds activity: when investing in a manager, AltamarCAM adheres to its Engagement
Protocol, seeking to facilitate positive changes in the GP's operations, aligning them with AltamarCAM's
responsible investment principles and correcting any material deficiency or risk exposure. This Protocol
consists of three main steps: selection, involvement and monitoring.

o Selection - GPs obtain a score and categorization based on their answers to the ESG DDQ.
Managers with the greatest potential for improvement are identified for focused engagement.

o Involvement - Selected GPs receive detailed feedback, including their ESG DDQ scores and
anonymized benchmarking based on our universe of 400+ GPs. This phase may also include
tailored recommendations, training sessions, and the development of an ESG engagement
agenda to guide ongoing dialogue.

o Monitoring - ESG performance is tracked annually for most GPs, and biennially for those
classified as “Good" or “Outstanding.” This ensures the engagement strategy is adapted based
on progress made.

In parallel, ESG-related insights—such as incidents, DDQ findings, and side letter commitments—are
shared with the investment team to support alignment during GP meetings and AGMs. Additionally,
AltamarCAM has formed a cross-functional Engagement Taskforce to improve internal coordination and
further enhance the effectiveness of our ESG stewardship.

Furthermore, for Art.8 and Art.9 products, AltamarCAM analyses at least annually the bottom-up
composition of the portfolios from the ESG perspective, with its proprietary ESG Portfolio Analysis Model.

e For direct investments and co-investments: AltamarCAM adopts a structured, product-based
approach for both direct investments and co-investments. This includes regular data collection through
its dedicated ESG DDQ for direct investments, and ongoing monitoring of sustainability-related risks—
where feasible—via information requests, active dialogue with General Partners, and the application of
the ‘ESG Portfolio Analysis Model for products classified under Articles 8 and 9. Depending on its stake,
in direct investments, AltamarCAM will consider having a seat on the board. When participating in co-
investments the Firm will additionally apply the Engagement Protocol at the GP level. In any case,
AltamarCAM will maintain ongoing dialogue and leverage its capabilities to accelerate the integration of
sustainability practices and the achievement of ESG-specific objectives, where applicable.

Escalation Process

If a material ESG breach is identified during the monitoring phase, AltamarCAM conducts a thorough analysis to
assess its implications and evaluate any associated risks. The Firm engages with the GP of the underlying fund—
or with the relevant party in the case of direct or co-investments—to understand the root cause of the issue.
Where necessary, AltamarCAM works with the GP to define an appropriate corrective action plan aimed at
mitigating the deficiency and aligning the asset with the Firm’s ESG standards.

Should the response or evidence provided be deemed unsatisfactory, the matter is escalated to both the IC and
the ESG Committee, and, where appropriate, to the Reputational Risk Committee. These bodies jointly assess the
severity of the breach and determine whether further action is required, which may include enhanced monitoring,
targeted engagement, or, in extreme cases, reconsideration of the investment relationship.

Exit



In the exit phase (referring to the secondary transaction of a fund or the divestment of a direct investment),
AltamarCAM performs a comprehensive assessment of the fund or company's ESG performance, analysing its
evolution from entry to exit of the fund/company in question. Additional analyses or ad-hoc documents may be
developed to meet specific investors’ requirements.

5. Focus Areas in Responsible Investments

Legal Framework

AltamarCAM is committed to adhering to any applicable sustainable finance regulatory requirements and
leveraging them to enhance ESG integration in our investment processes while providing clear and accurate
information to our investors.

Regarding the Regulation (EU) 2019/2088, AltamarCAM prioritizes classifying new products under Art.8 and Art.9,
as such classification enhances transparency in the investment processes and helps investors identifying
products that align with their sustainability goals. Currently, Principal Adverse Indicators (referred to as 'PAIs') are
not considered in the fund of funds activity, although some of them are limited through AltamarCAM's Exclusion
Policy. The Firm keeps this position under review, closely monitoring market advancements and using all its
capabilities to report PAls in the investment decisions and advice, as soon as they are feasible and measurable.
For more information, refer to the SFDR section on the Firm’s website (https://www.altamarcam.com/esg-4/).

AltamarCAM also considers its clients' sustainability preferences, as required under MiFID Il regulation.

Climate Change

As set out in AltamarCAM'’s Climate Action Plan, the Firm places strategic importance on proactively identifying,
managing, and integrating climate-related risks and opportunities across its investment process. In line with this,
in addition to adhering to the aforementioned initiatives, the Firm avoids investing in companies engaged in
specific activities associated with the fossil fuel industry (for more details, refer to AltamarCAM'’s Exclusion Policy).

As part of its fund of funds activity, AltamarCAM evaluates both climate-related exposures from a corporate lens,
and how GPs manage climate risks and opportunities. This is done through the ESG DDQ), aligned with the Task
Force on Climate-related Financial Disclosures (TCFD) recommendations, with responses scored to assess the
robustness of each GP's approach. By applying the TCFD framework, AltamarCAM reinforces its commitment to
climate transparency. At the portfolio level—particularly for Art.8 and Art.9 products—the Firm conducts scenario
analyses using its proprietary ESG Portfolio Analysis Model to assess potential physical and transition risks under
various climate change scenarios, based on sectoral and geographical exposures.

Lastly, in all activities, including fund of funds, co-investments, and direct investments, the Firm requests
information on scope 1 and 2 emissions of the portfolio assets and is committed to offering support regarding
decarbonization purposes.

2030 Agenda

AltamarCAM adopts the 2030 Agenda, as the primary framework for reporting the sustainability performance of
its products, including the structure of periodic disclosures for Art.8 and Art.9 products.

At the corporate level, AltamarCAM's primary focus is on promoting the six priority SDGs selected by the Firm.
Regarding the fund of funds activity, for Article 8 and 9 products, asset-specific SDGs are identified and monitored
throughout the investment's life cycle. This is achieved by closely monitoring a set of indicators aligned with these
objectives and collaborating with the GPs on this matter. Furthermore, the ESG Team reviews the products’
investment strategy, identifying, when applicable, other relevant SDGs by considering factors such as sectoral or
geographical exposure, investee company size, or asset type.


https://www.altamarcam.com/esg-4/

For direct investment funds and co-investments, the Firm conducts a dedicated analysis of the fund and the
material aspects of the portfolio companies. Based on this assessment, a specific list of SDGs and a tailored
reporting framework may be developed for each product being considered.

Human Rights

AltamarCAM recognizes its responsibility to respect and uphold internationally recognized human rights, in line
with the United Nations Guiding Principles on Business and Human Rights. The firm maintains a zero-tolerance
policy towards investments in GPs managing portfolio companies that are found to be in material breach of UN
human rights conventions and declarations (see AltamarCAM's Exclusion Policy for further details). Additionally,
AltamarCAM periodically gathers data on human rights in its investments based on materiality principles via the
ESG DDQ, allowing the Firm to enhance its understanding of the underlying portfolio companies’ commitment
from a social lens.

6. Reporting

One of the key differentiating factors of AltamarCAM is its close relationship with investors. The Firm actively
addresses client expectations regarding sustainability by informing them about its ESG Strategy and providing
regular updates on progress. Alongside the annual report, pertinent information, such as due diligence
questionnaires, is accessible in the data rooms of AltamarCAM funds, on the Firm's website, and through its social
media channels. Moreover, AltamarCAM regularly provides sustainability updates through investor-focused
materials, including Quarterly Activity Reports, Annual Reports, Supervisory Committee presentations, the Firm's
Annual General Meeting of investors, the Corporate ESG Report, the PRI Report, compulsory regulatory reporting
(i.e.: EINF, etc.) and corporate presentations. Furthermore, AltamarCAM is committed to providing personalised
responses to each investor's enquiries.

7. Internal Awareness of Sustainability

To support the effective integration of sustainability criteria, AitamarCAM promotes a clear understanding of its
ESG policies and procedures among team members through a structured annual training programme, covering
updates, trends, and new ESG initiatives. These initiatives include mandatory annual ESG training for employees,
expert-led courses (internal or external), periodic snapshots, and a monthly corporate newsletter covering ESG
topics, among others (as well as the inclusion of ESG related objectives in employees’ annual objectives).

8. Sustainability at the Corporate Level

Sustainability at AltamarCAM is not limited to investment decisions; it is embedded throughout the Firm's
corporate framework, serving as a cornerstone for aligning its culture and values with day-to-day operations. ESG
considerations are systematically integrated across all offices, with close collaboration between departments
such as Talent and Facilities to ensure a cohesive approach. On the environmental front, AltamarCAM prioritises
climate action and the advancement of the circular economy. The Firm is carbon neutral at the operational level
and follows an emissions reduction plan guided by a climate strategy that is reviewed annually and aligned with
the Oxford Offsetting Principles. Office practices reflect circular economy principles, promoting the three Rs—
Reduction, Reuse, and Recycling—the Firm sets out specific guidelines for the procurement of goods and services
in its Supplier Manual, incorporating the assessment of environmental, social, and diversity and inclusion factors
in the procurement and engagement of suppliers. On the social front, the Firm places significant emphasis on
employee well-being, diversity, and inclusion, underpinned by dedicated policies. Through the AltamarCAM
Foundation, resources are directed to initiatives that generate meaningful societal impact, reinforcing the Firm's
commitment to responsible corporate citizenship.

9. Amendments to the Policy



The Policy, as well as any amendments thereto, must be approved by the ESG Committee and ratified by the
Board of Directors of AltamarCAM Partners, S.L. AltamarCAM's ESG guidelines and processes are reviewed at
least annually to ensure that they are up to date, adapted and continually improved.
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Appendix: ESG Governance at AltamarCAM

Composition

Objective

Frequency

Main
Functions

Board of Directors

Board members

ESG Committee
Senior Management members (including
several Board members). Led by the Chair of
ESG

AltamarCAM

PARTNERS [,

Steering Group
Members of the ESG Team and
senior representatives from different
areas of the Firm

ESG Team
Composed by full time ESG employees and members with
a fixed partial dedication from other key areas. Led by the
Chief ESG Officer

Investment Team
Members of the different investment
teams. Each assets class also has its own
ESG Leader

Ultimately responsible for all ESG
matters and operates through
the ESG Committee

Provides top-level strategic guidance and
promotes sustainability initiatives. It also
serves as a bridge, connecting AltamarCAM
Board members and stakeholders with the
sustainability function

Facilitates ESG policy implementation
across the Firm. Leveraging their
expertise, they offer guidance and
foster the cultivation of innovative
ideas

Responsible for the definition and execution of the ESG
Strategy and related policies as well as the launch of new
initiatives in this area

Responsible for integrating Rl processes
across various investment cycle stages and
contributing to RI process definition

5-6 meetings per year

Biannual basis + ad hoc meetings

Biannual basis

Ongoing

Ongoing

To ratify the ESG Strategy and
review its degree of progress.

To approve corporate procedures
and policies regarding ESG
matters (e.g., this policy, the ESG
Training Plan, etc.).

To decide on strategic issues
raised by the ESG Committee.

To oversee on a periodic basis
ESG KPIs and follow the progress
of AltamarCAM in the sectoral
benchmark analysis.

To provide strategic guidance for the
definition and fulfilment of AltamarCAM
sustainability objectives.

To promote, assess and approve proposals
for AltamarCAM participation in
sustainability-related initiatives.

To approve the ESG Strategy (ratified by the
Board) and the subsequent annual plan.

To approve the budget allocation of the ESG
department.

To monitor the processes related to the
integration of sustainability at AltamarCAM
and, especially, in its investment process.

To promote the consolidation of an
organizational culture that integrates
sustainable values, among AltamarCAM
employees and Senior Management.

To contribute to the definition and
implementation of the ESG Strategy.

To ensure the implementation of
sustainability policies and
procedures in their departments.

To share knowledge and make
proposals regarding best ESG
practices, investors and other
stakeholders’ expectations, market
trends etc.

To act as ambassadors of the ESG
function at AltamarCAM by
promoting employee commitment to
ESG values and initiatives.

To define the ESG Strategy and related objectives, lead its
execution, and monitor its degree of progress.

To elaborate and ensure the correct reception and
implementation of ESG policies and procedures by the
teams involved.

To analyse the ESG data of funds from the due diligence
to the exit.

To produce ESG reporting.
To analyse impact investment opportunities.

To be updated on ESG regulatory developments and
analyse their impact on AltamarCAM.

To ensure compliance with ESG-related regulatory
obligations and reporting requirements.

To periodically analyse market trends, best practices, and
AltamarCAM'’s positioning in terms of sustainability with
respect to its peers.

To promote sustainability both at the corporate level and
within the industry in which AltamarCAM operates.

To design ESG training plans and awareness-raising
actions.

To provide support to areas and respond to clients’ ESG-
related requests.

To identify the initiatives and forums to which
AltamarCAM should adhere, and to develop the actions
related to registration and participation.

To elaborate the department’s annual budget allocation.

To analyse the ESG data of funds from the
due diligence to the exit.

To present to the Investment Committee
the main findings of the ESG due diligence
for each fund.

To ensure compliance with the Exclusion
Policy in investments and report any
incidents in this regard to the ESG team.

To negotiate ESG side-letter clauses with
underlying managers/companies.

To report to the ESG Team any significant
incident in the investments.

To participate in the definition and review
of IR policies and procedures (ESG Leader
only)




Version History:

Version Number

V1
V2
V2

V3

Date
October 2022 - Publication of the first unified ESG Policy following the integration of Altamar and CAM Partners.

September 2023 - Policy amended to enhance alignment with the UN PRI, including expanded sections on climate change, human rights,
and stewardship.

November 2024 - Policy reviewed; no changes were deemed necessary.

July 2025 - Amendments introduced to reinforce team responsibilities, formalise the Engagement Protocol, and define the ESG Strategy
approval process.
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