L XX/

‘\ (4
Boston Common
Asset Management

<!

\ o
L 4

2y

AUGUST 2026

Socialy Responsible Investment Framework

Principles, Boundaries, and Accountability

Boston Common Asset Management (BCAM) offers a suite of fundamental investment strategies governed by a Socially Responsible
Investment Framework that combines rule-based exclusions with a principled review of all potential holdings. These strategies invest
with a long-term horizon and seek competitive returns across market cycles. Sound investment judgment considers not only financial
statements and competitive position but also how a company’s products, operations, conduct, and governance may create durable
value—or expose investors to avoidable risk that may be incompatible with long-term investment objectives or progressive social
values.

BCAM recognizes that no company is perfect. Strategies managed under this approach combine investment judgment with clear
boundaries. Principles guide our assessment of complex cases, while rules determine a company’s eligibility for portfolios governed
by this Framework.

Our Philosophy

Investment judgment Clear boundaries Evidence and accountability
Material risks belong in investment Certain activities and conduct are We distinguish allegations from
analysis. Climate and natural- incompatible with our responsible- established facts and consider
resource constraints, labor and investment portfolios. We state these severity, scale, recurrence, company
human-rights practices, product restrictions plainly and apply them responsibility, response, and

safety, technology use, and corporate consistently. remediation. We give weight to
conduct can affect long-term value. credible, sustained change when

assessing a company’s response and
accountability.

Where We Do Not Invest

Depending on the nature and degree of involvement, portfolios governed by this Framework exclude companies engaged in the
following activities or conduct:

Fossil fuels and thermal coal — Material involvement Nuclear power and the nuclear-fuel cycle — Operation or

in exploration, extraction, production, refining, dedicated ownership of nuclear plants, uranium fuel-cycle activities, reactor
transportation or distribution, fossil-based power generation, manufacturing, and businesses primarily engaged in nuclear-plant
thermal-coal mining, or businesses primarily serving those construction, maintenance, or components.

activities.

Consumer products and activities — Tobacco and recreational Weapons — Firearms, ammunition, military weapon systems,
nicotine, alcohol, gambling, and pornography, including combat platforms, dedicated key components, major weapons
companies materially dependent on producing, distributing, or contractors, and weapons prohibited by international norms.
retailing these products.

Government control — Companies controlled by governments lllegal or highly controversial conduct — Severe, systemic,
that BCAM has identified as having egregious human- repeated, or exceptionally serious misconduct attributable to the
rights records. company that has not been meaningfully remediated.

Additional Principled Exclusions

Three exclusions are rarely encountered among public companies and therefore generally have little effect on portfolio
construction. We retain them because the underlying activities are incompatible with the Framework’s progressive social
commitments.

Torture, capital punishment, and repression — Products For-profit prisons and detention — Ownership or operation of
designed or materially customized for torture, capital adult correctional or immigration detention facilities, including
punishment, or systematic political, religious, or civic repression. privately operated government facilities.

Certain industrial animal and agricultural practices — Large-
scale animal confinement, fur farming, contract animal testing,
non-required testing of cosmetics or household products,
specified genetic-engineering activities, and high-risk animal
entertainment.




Where We Apply Greater Scrutiny

Many material concerns require judgment rather than an automatic prohibition. Our research closely examines the following areas:

Climate and natural systems — Emissions, pollution, water use, Products and customers — Safety, quality, marketing, pricing,

biodiversity, deforestation, waste, resource constraints, major access, predatory practices, discrimination, privacy, and
accidents, transition risk, and remediation. customer treatment.

Governance and business conduct - Board and management Technology and its use — Artificial intelligence, surveillance,
accountability, financial reporting, corruption, bribery, fraud, facial recognition, cybersecurity, data use, and other dual-use
anticompetitive conduct, price-fixing, insider trading, lobbying, technologies, including safeguards and the company’s response
and political activity. to misuse.

People and supply chains — Worker health and safety, Human rights and communities — Land and community

labor rights, forced or child labor, trafficking, discrimination, impacts, Indigenous rights, conflict-affected regions, security
harassment, and severe supplier misconduct. forces, repressive governments, and direct support for abuse.

Response and remediation — Whether the company
accepts responsibility, remedies harm, corrects root
causes, changes leadership or controls as necessary,
and demonstrates that failures have not recurred.

How Decisions Are Made

Scrutiny does not automatically lead to exclusion. An allegation, lawsuit, controversy label, or external rating is not a conclusion. We
assess credible evidence, company responsibility, severity, scale, recurrence, and the quality of the company’s response. We focus
on recent conduct but consider older matters when harm, economic benefit, litigation, responsible personnel, control failures, or
remediation remain relevant.

BCAM’s research team develops the evidence and recommendations. Compliance reviews the application of the Framework. The
Investment Eligibility Committee approves the final eligibility decision and maintains the official list of eligible and excluded issuers. It
applies the approved rules, establishes company-level precedents, and approves returns from exclusion. Any proposed change to the
Framework is referred through BCAM’s firmwide policy-governance process. Decisions are documented and regularly reviewed.

Where a company presents material concerns but remains eligible, findings may still affect investment conviction, position size,
engagement, and proxy voting. Eligibility is not an endorsement; it means only that the company has not crossed a defined
exclusionary boundary. Engagement does not override a rule.

For BCAM fundamental strategies, socially responsible investing combines analysis of material investment
risks with clear boundaries grounded in progressive social values. We seek to understand both, draw the
lines plainly, and apply them consistently.

Scope note. This summary applies only to portfolios formally governed by the BCAM Socially Responsible Investment Framework, principally BCAM’s
fundamental strategies. Specific definitions, thresholds, and client-directed restrictions are outlined in applicable governing documents and may vary
by product or account. Other BCAM strategies, including AMRIS and custom strategies, may apply distinct investment frameworks, risk processes, or
client-directed values restrictions.
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