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A global leader in ESG investing

An unconstrained, concentrated (25-40 holdings), benchmark agnostic, global equity fund. A long term, fundamental, bottom-up process,
seeking high quality companies with underappreciated secular growth across the market cap spectrum. While our process does not
incorporate ‘top-down’ in the traditional sense (we do not try to predict economic / market cycles and typically do not react to geopolitical
events) we do orientate the fund around long-term secular trends we deem to be underappreciated. We actively seek to mitigate ESG risks
and benefit from ESG opportunities through research and active engagement.

While we tend to be biased towards quality and growth, strong valuation analysis and work is paramount in our process. We are long term
investors and buy our companies with a ‘hold-forever’ mindset. Our modelling and valuation work is typically done on a 5-year horizon.

We create an environment that seeks to avoid the harmful distraction of short-term noise. We strongly believe that small, motivated teams
of proven investors create the best environment for decision making. We allow team members significant investment freedom to look for
ideas where they see fit. Whilst the portfolio is benchmark agnostic, it is designed to outperform the return offered by passive global indices
and ETFs such as the MSCI ACWI on a 5-year rolling view.
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Advocacy
• Direct engagement
• Sign on letters and coalition efforts 
• Shareholder resolution
• Proxy voting

Fundamentals
• Industry research focused on 

predictable growth
• Identify enduring franchises
• High quality financials 
• Proven management

ESG
• Key issues identified & measured at industry level
• Industry peers analysed & ranked across material issue areas
• Contributions by both fundamental and ESG research teams
• Integrated, dynamic approval process

Risk Management
• Strategy specific 

criteria
• Position sizing
• Risk controls
• Sell discipline

Trillium ESG Global 
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Consistent with a philosophy the team has followed for many years, the first principle of our ESG process is to not invest in harmful sectors
or business models. This ‘negative screening’ process naturally excludes a certain amount of stocks from our investable universe. Our belief
is that you must be consistent when applying ESG principles.

A ‘materiality review’ is undertaken collaboratively by our market-leading ESG, advocacy and investment teams. This identifies and
measures key issues at industry level. It is supported by an in-depth, integrated comparative analysis at company level, making use of
external, independent information sources. Typically, 1 in 4 companies that are reviewed during these stages, don’t make it.

For companies that clear these hurdles, the case for approval is made at our regular firm wide investment meeting. Each idea is subject to
peer review and challenge, and either approved by vote or rejected. This ‘approved list’ is dynamic. New information can strengthen the
case or result in the removal of a company.

Trillium UK’s Sustainable Investment Approach

The best companies have a purpose beyond maximizing shareholder returns – Our ESG process



Fundamental resilience

Focus only on companies 
with inherent ability “to 
weather a storm”

Value discipline

Strict stock discipline at both 
stock and portfolio level

Portfolio diversification

By end-market  business 
drivers and regional look-
through revenue exposure

Psychological 
awareness

Seek to avoid emotion and 
entrenchment. Ensure 
high alignment

Independent oversight

Frequent engagement with 
Trillium UK Chairman and 
Trillium Boston CIO 
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1. By this we mean an industry which is enjoying long term secular growth driven by
more predictable change. This could be due to the adoption of innovation (e.g.,
E-commerce) or long-term demographic trends (e.g., healthcare provision)

2. It is here that a large amount of the research time is spent. We are long term
investors seeking companies we would wish to hold ‘forever’.

3. We put a high emphasis on cash generation – particularly our definition of free
cash flow.

4. We do not make macroeconomic or geopolitical projections. However, we are
fully aware that our companies will be affected by events outside their control.

5. We put significant emphasis on assessing the quality of the management teams
we align with. This includes analysis of their track records, both historically as
well as current positions.

6. We seek to only invest in those companies who are driven by managing long-
term shareholder interests
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As a non-index high conviction fund, we do not control risk through index relative measures. The primary risk we control for, and that we think
is most relevant for our clients, is the permanent loss of capital. Whilst position sizes, correlations and overall exposures are monitored,
deviation from an index, either in terms of positioning or in terms historic and anticipated relative movement, is – we believe – less relevant.

Six Key Investment Criteria

A Differentiated Approach to Risk Management

Meet the team

Graham Kitchen
Graham joined Trillium in April 2021; 
Graham has over 30 years of 
investment management expertise. 
He worked at Janus Henderson for 
over 14 years managing equities 
portfolios and most recently as an 
Executive Committee Member and 
Global Head of Equities. 

Portfolio Management Team

Jamie Mariani, CFA
Jamie joined Trillium in April 2021, as Portfolio Manager and is an experienced 
global equity investor with expertise across a diverse range of sectors and business 
models. Jamie has previously worked as Director of Research at Martin Currie 
focused on global equities. 

Non-Executive Chairman

Ian Warmerdam, IMC, BSC MSC, ASIP
Ian joined Trillium in April 2021; he has been Lead Portfolio  Manager since inception 
of the strategy. He was previously Director of Global Equities with Janus Henderson 
Investors. While at Janus Henderson, Ian was responsible for founding and managing 
a global equity strategy for retail and institutional investors.

Attractive end market

Long term competitive advantage

High quality earnings

Resilient

Proven leadership

Acting in shareholders interest

Andrea Zdanaviciute, ESG Research Specialist
Andrea previously worked in Sustainable Finance for the United Nations. Earlier in 
her career she was Head of Research and Analytics at fin-tech start-up Liquidatum. 
Andrea works collaboratively with the Trillium ESG specialists based in the United 
States on the implementation of all aspects of the related ESG processes.
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