ENVIRONMENTAL, SOCIAL AND GOVERNANCE INVESTING

TAVISTOCK ESG
INVESTMENT POLICY
Tavistock Wealth (the “Manager”) seeks to ensure that the ESG Investment Components of the ACUMEN
ESG Protection Portfolio (the “Fund”) meet the ESG criteria outlined below. Accordingly, the ESG
Investment Components of the Fund must achieve an aggregated minimum MSCI ESG rating of A, which
represents a minimum score of 6.18 out of 10 (the “MSCI rating”). The MSCI rating is calculated using the
MSCI ESG scoring methodology which is publicly available at: https://www.msci.com/esg-ratings. The
MSCI ESG ratings methodology is a methodology developed by MSCI in order to attribute a ESG rating to
a fund or an index, measuring specifically the Environmental, Social and Governance (ESG) characteristics
of Fund holdings.
In addition, each ESG Investment Component is required to achieve minimum asset-class-specific MSCI
ESG (environmental, social, governance) ratings, as detailed below:
i For UCITS ETFs and UCITS eligible indices, the underlyings of which are equity securities or
investment grade fixed income securities issued by corporate issuers, the ESG Investment
Component must have a minimum A rating to be eligible for investment;
ii For UCITS ETFs and UCITS eligible indices, the underlyings of which are fixed income securities
issued by government issuers located in developed markets, the ESG Investment Component
must have a minimum BBB rating to be eligible for investment; and
For UCITS ETFs and UCITS eligible indices, the underlyings of which are fixed income securities
iii
issued by government issuers located in emerging markets or high yield fixed income securities issued by corporate issuers, the ESG Investment Component must have a minimum BB
rating to be eligible for investment.
For the avoidance of doubt, an ESG Investment Component (being a UCITS ETF or a UCITS eligible index)
may contain underlying fixed income or equity securities which do not meet the criteria outlined above.
However, provided the relevant ESG Investment Component is rated in accordance with the criteria
outlined above, it will be eligible for investment in the Fund.
In addition to the above criteria, the ESG Investment Components are required to have an MSCI ESG
coverage ratio greater than 90%. The coverage ratio measures the percentage of securities within the ESG
Investment Component which have been assigned an ESG score by MSCI.
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ESG Investment Components, the underlyings of which are equity securities or fixed income securities
issued by corporate issuers that meet the minimum required criteria outlined above, are then further
negatively screened (based on data provided by MSCI) by the Manager to determine if any of the
underlying securities have an involvement* in the following sectors:
i
ii
iii
iv
v
vi
vii
viii

Adult Entertainment
Alcohol
Civilian Firearms
Conventional Military Weapons
Gambling
Genetically Modified Organisms
Thermal Coal
Tobacco

* involvement is defined as companies deriving 15% or more of revenue from such activities. Please note
that fixed income securities issued by government issuers will not be subject to the application of a
negative screen.
For the avoidance of doubt, the ESG Investment Policy shall not apply to (i) any foreign exchange assets (ii)
any assets held within the Fund for the sole purpose of hedging or reducing risk such as, for example,
UCITS eligible indices providing short exposure to bond futures or futures or forward contracts on foreign
exchange or (iii) the Financing Assets to which the Fund does not have any economic exposure as they are
held by the Fund pursuant to the Financing Swap and such exposure is passed to the Approved
Counterparty, as outlined below.
The Manager will monitor the ESG Investment Components of the Fund in line with the ESG Investment
Policy outlined above. It is not expected that the Fund will obtain exposure to the performance of ESG
Investment Components that are not in line with the ESG Investment Policy. However, due to reliance on
external data providers, this may occur from time to time. The Manager will remove from the Fund, any
ESG Investment Components which no longer meet the relevant ESG Investment Policy criteria, within
125 calendar days, taking into account the best interests of Shareholders. However, none of the Manager
or its partners, employees or affiliates represent or warrant that the Fund will not obtain exposure to ESG
Investment Components that are not compliant with the ESG Investment Policy.
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