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ELEVA Capital is proud to present the first edition of its Sustainability Report.

From a small entrepreneurial venture to a firm managing EUR 14 billion with over
60 colleagues at the end of 2024, our growth has always been guided by the
conviction that responsibility is inseparable from performance.

We operate in a people-driven industry where expectations around social and
environmental impact continue to rise. In parallel, strong governance - spanning
ethics, compliance, cybersecurity, and data protection — remains indispensable.

This report is an important milestone. It formalises our Corporate Social
Responsibility (CSR) approach, strengthens our accountability towards clients and
stakeholders, and provides transparency on the way we operate. It also sits
naturally within our long-standing ESG integration strategy on the investment side.

At a time marked by ESG backlash and regulatory uncertainty, we have chosen to
publish a voluntary report aligned with the European Voluntary Standard for SMEs
(VSME). This choice reflects our belief that clarity, consistency, and exemplarity
matter — both within our organisation and vis-a-vis investee companies.

Our sustainability ambitions are also consistent with our philanthropic
engagement. Through the ELEVA Foundation, we donate 9.9% of our profit to
UNICEF, reinforcing our broader commitment to positive impact.

This report is therefore more than a disclosure exercise: it is a reflection of who we
are and the values we aim to uphold as we continue to grow.

Eric Bendahan, founder

ELEVA

CAPITAL
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This sustainability report primarily covers the sustainability-related
practices implemented across ELEVA Capital’s operational activities.
All regulatory and voluntary documentation related to ESG practices
applied to ELEVA Capital’s investments is available on the ‘Our
Responsible Approach’ section of the ELEVA website.

This document has been prepared in collaboration with Better Way.

“V Better Way
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General information

This sustainability report has been prepared in accordance ORGANIZATIONS INCLUDED IN THIS REPORT

with the European Union's Voluntary Sustainability Reporting

Standard for non-listed SMEs (VSME), as recommended by the L. .

European Commission since on 30 July 2025. Organization NACE Code Address Postal code City

It meets all the requirements of the ‘basic’ and ELEVA Capital SAS 67.12 61 rue des Belles Feuilles 75016 Paris France

‘comprehensive' modules defined by this standard, ensuring
transparent communication in line with European best ELEVA Solutions SAS 64.99 61 rue des Belles Feuilles 75016 Paris France
practices regarding social and environmental responsibility.

ELEVA Fund Services SAS  66.12 61 rue des Belles Feuilles 75016 Paris France
Certain sensitive information has been intentionally omitted
from this sustainability report in order to protect the . ) . .
company’s confidentiality. In particular, financial details such ELEVA Services (UK) Ltd 64.30 62-64 Baker Street W1U 7DF London United Kingdom
as total revenue and balance sheet figures have not been
disclosed, as well as related data such as the intensity of GHG
emissions. SITE LOCATIONS
The report has been prepared on a consolidated basis, . . .
covering ELEVA Capital SAS and its 3 subsidiaries, based on Sites Address Postal code City Country Geolocation
2024 data. . .
Office France 61 rue des Belles Feuilles 75016 Paris France 48.86915, 2.27982
ELEVA Capital'SAS Office UK 62-64 Baker Street W1U 7DF London United Kingdom 5151929, -0.15603
Legal form: Société par Actions Simplifiées (SAS)
Registration number: 829 373 075 (SIREN) Office Germany Taunusanlage 8 60329 Frankfurt am Main ~ Germany 50.11193, 8.66904
NACE Code : 67.12
Total workforce: 61 employees Office Luxembourg 14 Av. Pasteur 2310 Limpertsberg Luxembourg 49.61858, 6.12364
Phone (FR): +33 (0)1 40 69 28 70
Phone (UK) +44 (0) 20 3837 5400 Office Italy V. Filippo Turati, 30 20121 Milano Ml Italy 45.47647, 9.19538

Email: ir@elevacapital.com

Website: www.elevacapital.com
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ELEVA Capital is an independent investment management firm INVESTMENT PHILOSOPHY AND EXPERTISE
founded in 2014 by Eric Bendahan and regulated by the French Creation AUM

financial regulator (AMF). Since its establishment, the firm has
experienced significant growth while maintaining its core
values of independence, integrity, and excellence. The
company now employs more than 60 professionals and
manages approximately €14 billion in assets under
management by the end of 2024, serving institutional
investors, family offices, and individual clients across Europe.

The firm's name, ELEVA, reflects its ambition to elevate
investment standards and deliver superior performance while
adhering to the highest ethical principles. From its inception,
ELEVA Capital was built on a distinctive philosophy that
combines financial performance with social responsibility.

ELEVA Capital maintains a strategic presence across key
European financial centers, enabling the firm to serve its
diverse client base effectively and maintain close proximity to
the markets in which it invests.

The firm's headquarters are located in Paris, France, where the
majority of its investment teams and operational functions are
based. Beyond its Paris headquarters, ELEVA Capital has
established offices in 4 additional strategic locations: London
(UK), Luxembourg (LUX), Frankfurt (GER), and Milan (ITA).

This multi-country footprint reflects ELEVA Capital's
commitment to maintaining close client relationships across
Europe while ensuring deep understanding of local markets,
regulatory environments, and investor needs.

ELEVA CAPITAL - Sustainability Report 2024

ELEVA Capital has developed six core areas of expertise:
European equities, the Small & Mid Cap universe, sustainable
investing, fixed income, multi-asset strategies, and structured
products. This diversified yet specialized approach allows the
firm to offer tailored investment solutions that address the
specific needs and risk profiles of its diverse client base.

The firm's investment philosophy is grounded in active
management, fundamental analysis, and a long-term
perspective. ELEVA Capital's investment teams conduct
rigorous research to identify high-quality companies with
sustainable competitive advantages, strong management
teams, and attractive valuations.

ELEVA Capital differentiates itself through several key

characteristics:

* Independence: As an independent firm, ELEVA Capital is
free from conflicts of interest that can arise in larger
financial conglomerates, allowing it to act solely in the best
interests of its clients.

* Client Proximity: The firm maintains close relationships
with its clients, ensuring transparency, regular
communication, and personalized service.

* Conviction-Based Management: ELEVA Capital's portfolio
managers express clear investment convictions,
constructing concentrated portfolios of their highest-
conviction ideas rather than index-hugging strategies.

* Alignment of Interests: The firm's professionals invest
their own capital alongside clients, ensuring complete
alignment of interests.

2014

Employees

61

Expertises

€ 14Bn

Portfolio Managers &
analysts

18

Philanthropy

10%

Profits to the Unicef
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EVOLUTION OF ASSETS UNDER MANAGEMENT

Since its inception in 2014, ELEVA Capital has experienced
substantial growth in assets under management, reaching €14
billion by the end of 2024. This substantial increase reflects
strong investment performance, client satisfaction, and the
firm's reputation for integrity and excellence.

Throughout this expansion, ELEVA Capital has maintained a
well-diversified asset base through 4 different investment
strategies:

* Equity Long-Only strategy form the foundation of the
business, with flagship funds. These strategies demonstrate
the firm's strong track record in fundamental equity
investing across market capitalizations, including
sustainable investment strategies.

* Equity Long-Short strategy provide alternative investment
capabilities designed to generate positive returns across
various market conditions while managing downside risk.

* Fixed Income strategy complement the equity expertise to
offer diversification and steady income generation.

* Multi-Asset strategy provide balanced, diversified
exposure across asset classes.

The period from 2020 to 2025 has been particularly dynamic,
with assets growing from approximately €8 billion to €14
billion. This acceleration reflects strong net inflows and
positive performance across strategies, achieved while
maintaining the firm's commitment to quality and capacity
discipline.

ELEVA Capital's diversified platform and independent structure

position it well to continue serving evolving client needs while
prioritizing long-term value creation.

ELEVA CAPITAL - Sustainability Report 2024
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€14 bn

2023 2024

B Multi-Asset

GOVERNANCE

Multi-Asset
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CAPITAL

e ELEVA European Multi Opportunities €35M
* ELEVA Global Multi Opportunities €24 M
Fixed Income

* ELEVA Euro Bonds Strategies €53 M

* ELEVA Global Bonds Opportunities €20M
Equity Long-Short

e ELEVA Absolute Return Europe €4,145 M

* ELEVA Absolute Return Dynamic €160 M
Equity Long-Only

* ELEVA European Selection €6,559 M

* ELEVA SRI European Selection €51 M

e ELEVA Euroland Selection €1,170 M

* ELEVA SRI Euroland Selection €109 M

* ELEVA Leaders Small & Mid Cap Europe €396 M

k- ELEVA Sustainable Impact Europe

€25M /
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GEOGRAPHIC DISTRIBUTION OF ASSETS

Luxembourg

ELEVA Capital serves a majority of institutional investors and a
minority of retailers (e.g. financial advisers) across Europe,
with assets under management distributed across multiple
countries reflecting the firm's pan-European reach and
reputation.

This diversified geographic distribution reduces concentration

risk, provides stability across different economic cycles. The
Frankfurt 9 balanced client base across multiple countries also
demonstrates the universal appeal of the firm's investment
philosophy and the quality of its investment strategies across
different investor cultures and preferences.

London

% OF ASSETS PER COUNTRY

France 35%
Switzerland 11%
Spain 11%
Italy 8%
Germany 5%
J Luxembourg 5%
7 = Belgium 5%
Other 20%

Milan ‘ ' Total 100%

ELEVA’s offices’ location

Erid ELEVA CAPITAL - Sustainability Report 2024
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SUSTAINABILITY LABELS AND CERTIFICATIONS

ELEVA Capital's commitment to responsible investment is
formally recognized through multiple rigorous labels and
certifications, demonstrating the robustness of its ESG
integration processes and the quality of its sustainable
investment strategies.

SFDR Classification

As of 31 December 2024, ELEVA Capital managed €14 billion,
with 99% of outstanding open-end funds categorized under
SFDR Article 8 or 9. This near-universal coverage demonstrates
the firm's systematic integration of ESG considerations across
its investment platform.

Validation of SDG estimates by Stone Soup

The ELEVA Impact Report and SDG Scoring Report bring
guarantees about the credibility of the internal ELEVA
Sustainable Development Goals methodology. Our estimates
of positive contribution have been validated by an external
third party specialised in impact measurement, Stone Soup
Consulting. The documents are available upon request to our
clients and other stakeholders.

STO['E
SOuP

CONSULTING

SDG
SCORING
REPORT

2024

Driving Sustainability
through Transparency

@ ELEVA
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Belgian 'Towards Sustainability' Label

The Towards Sustainability Label provides assurance that
labelled products meet a minimum level of sustainability as
measured by the Towards Sustainability Quality Standard.

ELEVA Sustainable Impact Europe has held this Belgian label
since 2022, further validating the fund's impact investment
approach and sustainability credentials in the Benelux market.

_TOWARy
N S,

,

o SUSTAIN
%
4

o
&

<
ALy

French SRl Label

The French SRI label, created in 2016 by the French Ministry of
Economy and Finance, allows investors to identify investment
funds implementing robust socially responsible investment
methodologies. ELEVA Capital has achieved significant
recognition under this demanding label.

As of December 2024, 6 ELEVA Capital funds had the French
SRI label:

* ELEVA SRI European Selection (V3)

* ELEVA SRI Euroland Selection (V3)

* ELEVA Sustainable Impact Europe (V2)

* ELEVA Euroland Selection (V2)

* ELEVA European Selection (V2)

* ELEVA Leaders Small & Mid Cap Europe (V2)

UN Principles for Responsible Investment (PRI) Scores
ELEVA Capital's responsible investment practices have been
independently assessed by the United Nations-supported
Principles for Responsible Investment initiative. The results of
the firm’s 2025 UN PRI Assessment Report demonstrate
excellence across multiple assessment modules.

=PRI

SUMMARY SCORECARD

‘ PRI Median - Module Score

Module score *f o An ok E K R KAE ko k
(0<=25%) ) ¢ )

AUM coverage

Star score

Policy Governance and Strategy
* ok ok ok

Direct - Listed equity - Active fundamental

* ok ok ok ok

Direct - Hedge funds - Long/short equity

* kk k& >=10 and <=50%

Confidence building measures
ok ok ok

2025 ELEVA Capital’s UN PRI Scorecard

Principles for
Responsible
Investment



https://elevacapital.pitchme-am.com/system/elevacapital/documents/attachments/000/004/387/original.pdf?1752741893
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DOUBLE MATERIALITY ANALYSIS Investments

A double materiality analysis (DMA) was conducted to assess
the impacts, risks, and opportunities related to ELEVA’s
investment activities on the one hand (see graph) and its Sustainability themes

ey
internal operations on the other (next page). 2 B cenvironment
E Social
This analysis followed a simplified approach, designed to - Governance

remain consistent with the main principles of the European
Financial Reporting Advisory Group (EFRAG) and the European
Sustainability Reporting Standards (ESRS). BB cimate change mitgation

u Climate change adaptation

We first analyzed ELEVA’s investment context by reviewing its n Protection of resources, biodiversity and ecosystems

different investment strategies, business relationships and Human and social rights in portfolio companies and their value chains
stakeholders, applicable regulations (e.g., SFDR, Article 29,

Material issues

High

..?.’ Consumers and end-users' safety
AMF), relevant frameworks (e.g., SASB) and peers’ benchmark. =
. i X X . © Own workforce
We then carried out working sessions with the project team o o ) )
Il as several interviews with ELEVA employees .E; © Information-related impacts for consumers and/or end-users
as we . o n
= B n Ethical business conduct
B =
Based on this analysis, we identified a list of potentially g Non-material issues
material sustainability issues, assessed them against E Social inclusion of consumers and/or end-users
materiality criteria and screened them. BB ~nimal veifare
Political engagement
We selected eight material sustainability issues, covering a o .
Management of relationships with suppliers

broad range of ESRS, reflecting the variety of investment

sectors. These issues relate to:

* Positive impacts (e.g., investing in a company with high
standards on the issue, or ELEVA’s engagement actions on
the issue).

* And/or negative impacts (e.g., investing in a company with
poor standards on the issue).

* And/or potential financial risks (e.g., devaluation of a
company following a controversy related to the issue).

* And/or financial opportunities (e.g., investing in
companies well positioned on the issue).

Non-material

Non-material Moderate High Very high
Financial Materiality

v
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Operations The scope for operations are internal sustainability issues as a
corporate entity.
We selected six material issues:

Sustainability themes . . .
ustainabIiity * one focused on climate change, a key issue, even if the

<

g @ environment scale of the impact is very limited due to ELEVA’s size;

g Socal * one focused on human capital, essential for ELEVA’s
- Governance development;
(7 Entity specific * three focused on governance — which are critical matters

for an asset manager (ethics and compliance, corporate
culture & exemplarity, cybersecurity & data protection); and
* one specific issue, not aligned with the ESRS but material to
ELEVA as a committed investor: contribution to the
development of sustainable and responsible finance

Material issues

Climate change mitigation

High
a

Human capital

Business ethics and compliance
Corporate culture and exemplary behaviour
Cyber security and data protection

Contribution to the development of responsible and sustainable finance

Non-material issues

Climate change adaptation

Impact Materiality
Moderate
@

Energy

Pollution

Water and marine resources
Biodiversity and ecosystems

Resources use and circular economy

Workers in the value chain

Affected communities

Non-material

17 Consumers and end users

Animal welfare

Political engagement

-
=]

Management of relationships with suppliers
Non-material Moderate High Very high

Financial Materiality

v

Erid ELEVA CAPITAL - Sustainability Report 2024




GENERAL
INFORMATION

THE GROUP

Sustainable Investments

As identified through ELEVA’s double materiality analysis, the
firm’s investment activities are at the core of its impacts and
expose it to specific sustainability challenges. Eight material
sustainability issues have been selected, covering a broad
range of ESRS (European Sustainability Reporting Standard),
reflecting the variety of investment sectors.

To address these material issues, ELEVA Capital integrates
Environmental, Social, and Governance (ESG) criteria into
its investment process as part of its fiduciary duty and
long-term commitment to responsible investing. The firm
believes that investing in future-proof companies with strong
CSR practices drives sustainable growth and effective risk
management. ESG integration supports ELEVA’s mission to
deliver sustainable, risk-adjusted performance for its clients
while contributing to a fairer and more sustainable economy.

OUR ESG POLICIES AND REPORTS

Our practices are detailed in several documents available on

our website (ELEVA Capital), under the Responsible

Investment section, including:

* the ELEVA Capital ESG Policy, outlining our responsible
investment principles and methodologies;

* the ESG annual report (in line with Article 29 Energy-
Climate Law Report), presenting annual ESG performance;

* the SFDR-related documentation, providing regulatory
data and information; and

* additional resources on our Voting & engagement policy,
and our Coal policy.

ELEVA CAPITAL - Sustainability Report 2024

Creation in 2014

ELEVA

CAPITAL

ELEVA Foundation and
partnership with the UNICEF

unicefé®

ENVIRONEMENT

Creation of a dedicated ESG team
Internal ESG training
Rollout of proprietary ESG methodology

ESG Policies:
¢ Exclusions
¢ Controversies

SOCIAL

Reinforcement of the ESG team

French SRI label V2 for the 4 Equity long-
only funds

Belgian Towards Sustainability label for
ELEVA Sustainable Impact Europe

MEN vy
SN oy,

Py

z
5
Q—AD 4

NsapL®

Launch of

ELEVA Sustainable Impact Europe

*  Voting & Engagement

PRI Signatory

[ ] Principles for

(] ] Responsible
L] ] ] Investment

ELEVA 's ESG commitments over the past 10 years

ELEVA

CAPITAL

GOVERNANCE

Launch of 2 funds compliant with the &&“ME“’-
French SRl label V3: H ILaSbﬁl

*  ELEVA SRI European Selection ) g
+ ELEVA SRI Euroland Selection fones

® o
*ana1en®

Investor Participant of Nature Action 100
Nature Action 100

b‘*

Reinforcement of the ESG team
Investor Participant of Climate
Action 100+

Launch of
ELEVA Sustainable Thematics
.

SEMEN,
A proud participant of 5y \

Climate =\
Action 100 ) @

Upgrade of the remining 3 funds under
Article 8 of the SFDR regulation:

Y ©
V3l 3190°



https://www.elevacapital.com/lu/our-responsible-approach
https://www.elevacapital.com/lu/our-responsible-approach
https://www.pitchme-am.com/system/elevacapital/ckeditor_assets/attachments/376/ELEVA_Capital_-_ESG_Policy_-_Sept_2025_vF.pdf
https://www.pitchme-am.com/system/elevacapital/ckeditor_assets/attachments/376/ELEVA_Capital_-_ESG_Policy_-_Sept_2025_vF.pdf
https://www.pitchme-am.com/system/elevacapital/ckeditor_assets/attachments/376/ELEVA_Capital_-_ESG_Policy_-_Sept_2025_vF.pdf
https://www.pitchme-am.com/system/elevacapital/ckeditor_assets/attachments/376/ELEVA_Capital_-_ESG_Policy_-_Sept_2025_vF.pdf
https://www.pitchme-am.com/system/elevacapital/ckeditor_assets/attachments/358/ESG_Annual_Report_2024_%28Art_29%29_-_ELEVA_Capital_VF.pdf
https://www.pitchme-am.com/system/elevacapital/ckeditor_assets/attachments/358/ESG_Annual_Report_2024_%28Art_29%29_-_ELEVA_Capital_VF.pdf
https://www.pitchme-am.com/system/elevacapital/ckeditor_assets/attachments/358/ESG_Annual_Report_2024_%28Art_29%29_-_ELEVA_Capital_VF.pdf
https://www.pitchme-am.com/system/elevacapital/ckeditor_assets/attachments/374/Sustainability_disclosure_in_accordance_with_Art_3_4___5.pdf
https://www.pitchme-am.com/system/elevacapital/ckeditor_assets/attachments/374/Sustainability_disclosure_in_accordance_with_Art_3_4___5.pdf
https://www.pitchme-am.com/system/elevacapital/ckeditor_assets/attachments/374/Sustainability_disclosure_in_accordance_with_Art_3_4___5.pdf
https://www.pitchme-am.com/system/elevacapital/ckeditor_assets/attachments/374/Sustainability_disclosure_in_accordance_with_Art_3_4___5.pdf
https://www.pitchme-am.com/system/elevacapital/ckeditor_assets/attachments/375/Voting_and_Engagement_Policy_August_2025_VF_-_ajout_THE___EMO.pdf
https://www.pitchme-am.com/system/elevacapital/ckeditor_assets/attachments/375/Voting_and_Engagement_Policy_August_2025_VF_-_ajout_THE___EMO.pdf
https://www.pitchme-am.com/system/elevacapital/ckeditor_assets/attachments/375/Voting_and_Engagement_Policy_August_2025_VF_-_ajout_THE___EMO.pdf
https://www.pitchme-am.com/system/elevacapital/ckeditor_assets/attachments/375/Voting_and_Engagement_Policy_August_2025_VF_-_ajout_THE___EMO.pdf
https://www.pitchme-am.com/system/elevacapital/ckeditor_assets/attachments/328/eleva_coal_policy_en_-_may_2024.pdf
https://www.pitchme-am.com/system/elevacapital/ckeditor_assets/attachments/328/eleva_coal_policy_en_-_may_2024.pdf
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OUR CURRENT MAIN PRACTICES

ELEVA Capital has established a product range that reflects
varying degrees of ESG integration — from ESG integration to
responsible and sustainable investment — designed to align
with clients’ sustainability expectations while maintaining
financial performance as a core objective.

A proprietary ESG methodology designed to achieve a high
standard of excellence, fully embedded in ELEVA’s investment
process and oriented toward long-term value creation.

* Comprehensive proprietary ESG ratings, providing a 360°
and pragmatic assessment of companies based on five

Strong internal ESG Expertise and continuous team

development:

* A dedicated, senior, and highly skilled ESG team driving
the integration of sustainability across all activities

* Ongoing ESG and sustainability training provided to all
teams to strengthen expertise and awareness

* An annual variable remuneration component (10%)
linked to ESG performance for the investment team, which
includes a qualitative review by the ESG team.

High-quality ESG reporting at both the management
company and fund levels

Strong commitments to sustainable finance : signatory of
the Principles for Responsible Investment since inception,
committed to Climate Disclosure Project (CDP), Climate
Action 100+ and the Nature Action initiative

stakeholder groups and the consideration of controversies. A ~ ) [g\ o

+ Focus on sector-specific material ESG issues, fully @ H 41\ H
integrated into the overall company assessment and K J F\lg\fq\fc’\ﬁ
complementing financial analysis. 41\ H 41\ H 41\

* Consistency of ESG ratings ensured through ESG team SHAREHOLDERS PLANET EMPLOYEES SUPPLIERS CIVIL SOCIETY
review and rating updates at least every two years, aiming
to cover a broad investment universe. - Quality of - Climate change - Quality of HR management - Level of risk embedded - Customers relationship

* As stated in the ESG Policy, each product is subject to
specific requirements, including minimum ESG rating,
exclusions*, and binding ESG KPIs.

A robust monitoring of issuers in portfolio:

* Ongoing company monitoring, with systematic engagement
and tracking of progress on engagement objectives

* Rigorous controversy monitoring, enabling early
identification and proactive management of potential
issues

management team
- Quality of the Board
- Quality of the

relationship with

shareholders

- Energy management

- Water management &
Biodiversity

- Environmental impact
of products

- Employer brand equity
- Employees retention
- Safety and security

- States relationship
- Local communities
relationship

in the supply chain

- Supply chain risk
management and
control

CONTROVERSIES

Overview of the ESG rating tool based on five stakeholder groups and the consideration of controversies

* All ELEVA Capital funds respect the following exclusions: Normative exclusions (UNGC, ILO, UNGP, OECD), Extreme controversies (MSCI ‘Red flag’), FATF Blacklist for sovereign investments, Unconventional / Controversial weapons, Nuclear weapons,
Tobacco, Palm oil, and Thermal coal. Additional exclusions may apply depending on the level of ESG integration of each fund, for instance, related to Oil & Gas exposure, Carbon-intensive power generation, Non-renewable power generation, Conventional
weapons, Adult entertainment, Gambling, and Alcohol. Further details about the thresholds and criteria are presented in the ELEVA Capital’s ESG and Coal Policies.

ELEVA CAPITAL - Sustainability Report 2024
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KEY METRICS & TARGETS

In 2024, we achieved several key results, as described in our
ESG Annual Report and summarized below (data as of 31
December 2024).

ESG Integration & Coverage

* 99% of assets under management (AuM) integrate ESG
criteria and are categorised under SFDR Articles 8 or 9

* 598 ESG analyses conducted since 2020, covering 420
companies

Resources & Internal ESG Setup

* 34 employees (64% of total FTEs) involved in ESG-related
tasks, including 4 ESG specialists

* €251,000 spent on ESG-related activities in 2024 (=2% of
operating expenses)

Voting & Engagement

* 174 general meetings voted in 2024 (99.4% participation
rate)

* 196 companies engaged (vs. 90 in 2023) and 664 areas for
improvement shared

* 59% of engagement objectives achieved or
achieved

* Main engagement themes: governance (33%), environment
(32%), social (35%), with climate change representing 11%
and biodiversity 4% of all engagement topics

partially

* Data based on MSCI metrics.

Climate Change Metrics*

Carbon performance: all SFDR Article 8 and 9 funds
outperformed their initial investment universe on climate
KPls (Scope 1+2 or 1+2+3 emissions)

Implied Temperature Rise (ITR**): portfolio decreased from
2.79°C (2021) to 1.82°C (2024) (coverage rate: 98%)

76% of investments are in companies with climate targets
validated by the Science-Based Target initiative (SBTi), plus
6% committed to validation

Coal policy: zero thermal coal exposure targeted by 2030
(OECD) and 2040 (non-OECD) countries; thresholds
reinforced in 2024

Portfolio temperature in comparison

3.0 with STOXX Europe 600** (°C)
28 2.79
2.6
24 /
29 245 I_ 2.09
2.1
2.0 \ 2
1.8 2.01 1.82
1.6
1.5
1.4
1.2
1.0
Dec-2021 Dec-2022 Dec-2023 Dec-2024
ELEVA Capital Stoxx Europe 600 NR

EU Taxonomy alighment*

* Revenues: 5.9% aligned (vs. 4.1% STOXX Europe 600)
* CapEx: 10.5% aligned (vs. 7.4% STOXX Europe 600)

*  OpEx: 7.9% aligned (vs. 5.0% STOXX Europe 600)

Fossil fuel exposure*
* 2.9% of portfolio exposure to fossil fuel-related activities
(vs. 5.3% STOXX Europe 600)

Portfolio Science-Based Target
initiative (SBTi) status***

= Targets Set = Committed ®Removed NA

**MSCI Implied Temperature Rise (ITR) methodology and data. Temperature estimates should be interpreted with caution given the methodological limitations and changes in MSCI’s approaches, combined with the high variability of carbon data.
***ELEVA Capital based on SBTi data, in weight. Near-Term, Long-Term and Net-Zero validations are considered.
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Biodiversity Metrics

52% of investments in sectors with high or very high
potential impact on biodiversity loss

46% with high dependency on ecosystem services (based
on ENCORE mapping)

4% of engagement actions in 2024 related to biodiversity
New palm oil exclusion policy (revenue =5%) introduced in
July 2024

Biodiversity pressures*

Ecosystem services Dependency categories

ENVIRONEMENT

Human rights

No companies involved in severe human rights or labour
violations, including forced labour, child labour, or major
controversies flagged by international standards

Share of UN Global Compact Signatories: all SFDR Article 8
and 9 funds outperformed their initial investment universe

Estimated exposure and associated risk level (% investment)

[ If If

Spiritual, artistic and symbolic services IE—8 15%
Education, scientific and research services IE———— 22,
Visual amenity services I 12%
Recreation related services mmmmm 10%

Cultural
services

— Mediation of sensory impacts . 54%

Dilution by atmosphere and ecosyst
Nursery population and habitat maintenance 1 1%
Biological control
Pollination == 5%
Noise attenuation

1 20%

68%

. 64%

Storm mitigation

. Flood mitigation services
Regulating &

maintenance Water flow regulation

services Water purification

Solid waste remediation

69%

67%

Soil and sediment retention
Soil quality regulation =~ 0%
Air Filtration

75%

Local climate regulation
Rainfall pattern regulation
Global climate regulation
Animal-based energy mm 5%

I 59%

Water supply
Genetic material TE— 14%
Biomass provisioning mmmmE  14%

0% 20% 40% 60%

Provisioning
services

VeryLow ®Llow mMedium mHigh mVeryHigh

* ELEVA calculations based on ENCORE data
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OUR FUTURE INITIATIVES & TARGETS

Methodologies
The improvement
challenges:

* Alignment with Paris Agreement: no quantitative target
has been set at this stage due to the absence of a robust
and consistent methodology. We are engaging with our data
provider and reviewing other approaches for carbon
emissions monitoring consistent with the Paris Agreement.

* Alignment with long-term biodiversity goals: we are
exploring emerging methodologies and indicators proposed
in the market, such as those developed by the TNFD and
the SBTN, to strengthen our biodiversity assessment
framework.

plan includes two methodological

Continuous improvement regarding ESG expertise

» Strengthen internal ESG expertise through continuous
training

* Maintain dedicated ESG resources

Key targets for 2025

* Maintain outperformance of carbon footprint vs. initial
investment universes across all SFDR Article 8 and 9 funds
as a binding quantitative KPI

* Maintain outperformance of the share of UN Global
Compact signatories vs. initial investment universes across
all SFDR Article 8 and 9 funds as a binding quantitative KPI

* Exercise voting rights at 100% of AGMs for equity holdings.

* Conduct systematic ESG engagement following each ELEVA
analysis

ELEVA

CAPITAL




GENERAL

Environment

Given ELEVA's limited size, internal environmental impacts
remain modest. However, climate change mitigation was
identified as material in the double materiality assessment. As
an investment firm, ELEVA recognizes its responsibility to lead
by example: internal environmental practices strengthen brand
reputation, enable testing of solutions, and enhance the firm's
ability to influence portfolio companies on sustainability.

OUR PRACTICES

Climate Change Mitigation

* GHG Assessment & Reduction Strategy: ELEVA Capital
has conducted a comprehensive GHG assessment with
ClimateSeed since 2021, establishing carbon footprint
baselines for all offices and developing reduction
trajectories. The company also implemented employee
awareness programs on climate impact (Climate Fresk).

Sustainable Mobility & Transportation

* Employee Travels: International travel is essential to the
investment activity. Associated emissions are monitored
and tracked. ELEVA has incorporated specific employee
guidelines into its travel policy to encourage and prioritize
train travel over other modes of transportation, when
possible.

* Employee Commuting Solutions: A Sustainable Mobility
Package (FMD) is currently being envisaged to encourage
greener transportation choices.

Erid ELEVA CAPITAL - Sustainability Report 2024

SUSTAINABLE
INVESTMENTS

Office Environmental Practices

Waste Reduction & Recycling: ELEVA applies the
principles of the circular economy in its offices. In
particular, it has established comprehensive office
recycling programs covering paper, plastic bottles, coffee
grounds, and food waste. The company manages proper
disposal of electronic waste (WEEE) and ensures long-term
retention of IT equipment.

Sustainable Office Supplies: Second-hand furniture
procurement demonstrates commitment to circular
economy principles.

Workspace Optimization: The company operates from a
thermally efficient building labelled “HQE” in France,
reducing energy requirements for heating and cooling while
maintaining comfortable working conditions for employees.

SOCIAL

GOVERNANCE

ELEVA

CAPITAL
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KEY METRICS
Climate change (based on 2024 GHG Emissions)

Total operational emissions totalised 960tCO,e (15.7tCO,e
per FTE across 61 employees).

Business travel represented 39% of operational emissions
and Office puchases 27%

Given the difference in order of magnitude, Scope 3
emissions associated with investments are reported
separately from operational emissions: ELEVA Capital
managed Article 8 and 9 funds accounted for around 4.8
MtCO2eq as of 31 December 2024 or 99.98% of total
emissions.

Breakdown of total operational emissions

960:co.

H Business travel (39.3%) Office purchases (27.3%)

B Accomodation and meals (18.6%) Purchase of services (10.5%)

H Facilities (3.4%) Online services (0.9%)

THE GROUP

SUSTAINABLE

ELEVA

INVESTMENTS ENVIRONMENT SOCIAL GOVERNANCE CAPITAL
ENERGY CONSUMPTION*
Renewable (MWh) Non-renewable (MWh)
Electricity 0 169 169
Fuels 0 0 0
Total 0 169 169

GREENHOUSE GAS EMISSIONS

GHG emissions (tCO,e) %
Scope 1 0 0%
Scope 2 (location-based) 31 3%
Scope 3 (operations**) 928 97%
Total Scope 1, 2 and 3 (operations**) 960 100%
Scope 1, 2 and 3 (operations***) 960 0.02%
Scope 3 (investments***) 4,831,704 99.98%
Total Scope 1, 2 and 3 (operations** and investments***) 4,832,664 100%

* As ELEVA is unable to directly collect data relating to energy consumption, these figures are based on estimates made in relation to the surface area of the offices and the number of employees.

** Scope 3 (operations) emissions account for Purchased goods or services, Capital goods, Emissions related to fuels and energy (not already included in Scope 1+2), Business travel, and Employee commuting (source : ClimateSeed).

*** Scope 3 investments correspond to the Scope 1+2+3 emissions of corporate investments by ELEVA Capital managed Article 8 and 9 funds (source: MSCI).

&
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Biodiversity
* Two offices (out of five) located near biodiversity areas but
without causing significant damage (service activity)

Waste and water

* Limited water consumption: 547.8 m3including 63.8 m3in
sites located in areas with water stress

* Limited waste generation: 8.4 tonnes of waste generated

OUR FUTURE INITIATIVES & TARGETS

Regarding climate change, ELEVA's
focuses on:

* maintaining and enhancing carbon footprint monitoring;

reduction strategy

* trying to reduce per-employee emissions intensity
(tCO,e/FTE); and
* strengthening oversight of purchased services and

international business travels.

Regarding waste and water management, ELEVA is
committed to maintaining rigorous standards and ensuring
continuous employee awareness, with particular focus on

onboarding new staff members.

SOCIAL GOVERNANCE

BIODIVERSITY SENSITIVE AREA

ELEVA

CAPITAL

Located in/near

Site Area (m?) biodiversity areas
France 1,000 No
United Kingdom 100 No
Germany 16 Located near biodiversity
areas (< 5km)
Luxembourg 15 Located near biodiversity
areas (< 5km)
Italy 30 No
WATER WITHDRAWAL*
Water withdrawal
(m?3)

All sites 547.8
Sites in areas with water stress 63.8
WASTE*

Total Recycle or Waste

(tonnes) reused disposal
Non-hazardous 8.32 Unknown Unknown
waste
Hazardous 0.12 Unknown Unknown
waste

* As ELEVA is unable to directly collect data relating to water withdrawal and waste, these figures are based on estimates made in relation to the surface area of

the offices and the number of employees.
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Social

As identified in the double materiality assessment, human * In 2023, ELEVA joined the “Working With Cancer” initiative EMPLOYEES BY GENDER

capital represents a highly material aspect for ELEVA
Capital. The company’s impact on its employees is

to support employees facing illness and caregivers within
its workforce.

multifaceted — encompassing employability, well-being, 51 83.6%
health and safety, skills development, and financial security. Career Management and Skills Development
The stability and long-term retention of teams, particularly key * ELEVA promotes continuous professional growth through a 10 16.4%
personnel, are also essential to sustaining ELEVA’s robust training framework. Every employee undergoes an 0 0%
commercial performance and overall business momentum. annual performance review. Employees in France also
have access to biannual development meetings and a Not reported 0 0%
OUR PRACTICES career reviews every two years, which help to align Total - B
. . . . . ota ()
Employee Well-being, Health, and Safety personal aspirations with organlzatlohgl needs.
. . * The company offers various training programs (e.g.
* ELEVA places employee well-being at the center of its lat ial A structured ESG traini
corporate culture. Employees in France benefits from semi- reguta oryf manageria ) structure . raln!ng EMPLOYEES BY COUNTRY
. . . program is offered, particularly for new hires, alongside
annual one-on-one meetings to review workload, work-life . . . . N
. . internal sessions on compliance, anti-money laundering,
balance, and overall satisfaction. d ket risk "
* ELEVA has a human rights policy for its own workforce and market risk prevention. France 52 85.2%

* ELEVA also ensures smooth integration through its

coverin discrimination, harassment and accident . R . . .
g. . comprehensive onboarding process and a detailed United Kingdom 5 8.1%
prevention (child labour, forced labour and human
employee booklet.

trafficking not included), which also includes a complaints- Italy 2 3.3%
handling mechanism.

* Employees in France have access to occupational health Wage, meft Sharing and Other.Beneflts . Germany 1 1.7%
services, with medical follow-ups every five years, and * ELEVA 's employees receive pay above applicable
’ ’ minimum wage in the countries where it operate. Luxembourg 1 1.7%

several employees have been trained to be First-Aid
Responders.

* Complementary health insurance as well as death and
disability insurance is offered to Employees in France and
covered at 80% by the employer and extended to
employees’ families.

* Employees in France also enjoy access to a wellness and

* ELEVA offers its employees competitive compensation. |In
France, these are supported by several company-level
agreements, including:

* profit sharing with savings plans, and
* incentive plan linked to performance, with
proportional distribution based on wages.

Total 61 100%

EMPLOYEES BY TYPE OF CONTRACT

fitness area with preferential rates, fruit baskets, and paid * In Fran.ce, em'ployees benefit fron'] Tneal voychers, 25 days Temporary contract 1 1.6%

leave for exceptional circumstances such as marriage of paid holiday plus an additional eight days, and 0

childbirth, orillness of a child , transport coverage (50% Navigo pass). Permanent contract o0 o8 %
’ ) * In the UK, ELEVA provides a retirement pension plan (8% Total 61 100%

employer contribution), extending to interns.
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Social Dialogue * Employees are actively involved in selecting the projects » ELEVA also encourages participation in community and
* ELEVA encourages open dialogue and employee supported by the Foundation, reinforcing a shared sense of awareness initiatives, such as the “Course de la

representation through its CSE (Social and Economic
Committee), established in late 2024. CSE members
receive  mandatory training to ensure effective
representation.

While there is no formal employee survey, feedback is
regularly collected through CSE discussions and individual
meetings.

Diversity and Inclusion

Diversity is a cornerstone of ELEVA’s social responsibility.
As a signatory of the Diversity Charter since 2021, the
company is committed to equal opportunity, non-
discrimination, and inclusive management.

Gender diversity is progressing—three out of twenty
managers are women, and the company president is
female, symbolizing ELEVA’s commitment to balanced
leadership. The company continues to monitor and address
gender pay gaps through internal tools.

Internships are offered to secondary and university
students, fostering early professional exposure and
diversity in recruitment. ELEVA occasionally welcomes
interns with disabilities.

A responsible purchasing policy has been established
including suppliers specialized in social inclusion (e.g,
supporting people with disabilities or professional
reintegration).

Philanthropic Commitment

ELEVA demonstrates strong social engagement through the
ELEVA Foundation, its philanthropic arm dedicated to
supporting vulnerable children worldwide. The company
donates 9.9% of its annual profits to UNICEF,
contributing both to the UNICEF Emergency Fund and to
long-term child protection and education projects.

ELEVA CAPITAL - Sustainability Report 2024

purpose and solidarity.

CENTRAL AFRICAN REPUBLIC -
A CENTER OF EXCELLENCE

With the help of the ELEVA Foundation, Unicef aims to reduce
the country's maternal and neonatal mortality rates :

Create a center of excellence and a perinatal network

Set up neonatal units

Equip 134 health facilities (equipment and supplies)
and support 304 health personnel

LATIN AMERICA AND THE
CARIBBEAN - DIGITAL MANUALS

Thanks to the ELEVA Foundation, Unicef aims to

improve education for 350,000 children in :

% Training 450 teachers

&

@ Improving data collection and making
education more inclusive

FONDATION

Digitizing reading and writing resources

HORN OF AFRICA - SAVING CHILDREN
FROM CLIMATE CHANGE

The ELEVA Foundation enables UNICEF to meet the vital needs of
local populations by :

& Ensuring access to food, drinking water and healthcare
& Providing vital aid to over 2 million children in the region

& Building long-term resilience (access to water, sanitation
and hygiene)

Jonquille”, a charity race benefiting cancer research, and
awareness conferences addressing workplace ethics,
sexism prevention, and professional risks.

PAPUA NEW GUINEA - COMMUNITY
NUTRITION

With the help of the ELEVA Foundation, Unicef aims to :
% Treat 60,000 malnourished children

4 Provide micronutrient supplements to 300,000 anemic
children and deworming treatments to 600,000
children

Train 600,000 caregivers, 500 health workers and 200
teachers in nutritional support and childcare practices

COTE D'IVOIRE - TURNING
WASTE INTO SCHOOLS

Thanks to the ELEVA Foundation, UNICEF aims to

support 4,700 children in :

& Building 39 classrooms from recycled
plastic bricks

Training 142 teachers in environmental
protection

®

Providing educational kits for 4,759
children

MADAGASCAR - SUSTAINABLE
VILLAGES

With the help of the ELEVA Foundation, UNICEF is aiming to help
5,000 people in :

& Providing solar-powered electricity to schools and health
centers

®

Connecting villages to the medical

appointments and e-learning)

internet  (for

‘‘‘‘‘ 4 Campaigning on climate change
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KEY METRICS HUMAN RIGHTS INCIDENTS INVOLVING STAFF*
* 98.4% permanent contracts
* 16.4% of female employees

* 0.9% of gender pay gap Child labour 0
* 100% of employees covered by health insurance
* 78.7% of employees covered by collective agreements Force labour 0
* 0.3% absenteeism rate Human trafficking 0
* 11.4% employee turnover rate
*  9.9% of profits donated to UNICEF Discrimination 0
Other topics 0
TRAINING OUR FUTURE INITIATIVES & TARGETS
Looking ahead, ELEVA aims to strengthen its social and
human capital framework by deepening employee
Male 6.9 engagement and reinforcing inclusivity.
Priority initiatives include:
Female 9.1 * Renewing the incentive plan for the French Head Office

* Further structuring training programs and budgets
* Implementation of the first company nursery in 2025
HEALTH & SAFETY * Deploying the Sustglnable Mobility Package to promote
low-carbon commuting, as response to employee requests.
* Reinforcing gender equity

Number of recordable work-

0 Through these initiatives, ELEVA reaffirms its commitment to
related accidents

creating a fair, healthy, and inclusive work environment that

Rate of recordable work-related aligns social progress with sustainable corporate growth.

accidents

Number of fatalities as a result of
work-related injuries and work- 0
related ill health

* Additionally, ELEVA is not aware of any confirmed incidents involving workers, affected communities, consumers or end users in the value chain.
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Governance

As highlighted in the double materiality assessment, three
highly material topics related to governance are particularly
critical for ELEVA as a regulated asset manager entrusted with
managing third-party investments: ethics and compliance,
corporate culture and exemplarity, and cybersecurity and
data protection.

ELEVA is exposed to regulatory, reputational, and
operational risks arising from internal practices or those of its
financial intermediaries. These include risks of money
laundering and terrorist financing (AML/CFT), conflicts of
interest, market abuse, misleading product communication,

inappropriate gift policies, and insufficient whistleblower
protection. In addition, a major cyber incident could
significantly affect client services, data security, and

investment activities.

On the positive side, ELEVA’s CSR strategy and strong
corporate culture foster employee pride, stakeholder trust,
and long-term value creation. These commitments also
enhance the firm’s brand image and attractiveness,
reinforcing ELEVA’s positioning as a responsible and
exemplary asset manager.

OUR PRACTICES

Ethics and Compliance

* ELEVA established a comprehensive Code of Conduct
which defines the principles of integrity, fairness, and
professional ethics expected from all employees.
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ELEVA has appointed a RCCI (Responsable de la
Conformité et du Controle Interne) to oversee the
compliance and internal control system.

The compliance team includes two dedicated
professionals responsible for monitoring and implementing
the firm’s regulatory obligations.

The compliance framework is structured as follows:

* Regulatory monitoring: Track and analyze regulatory
developments, assess impacts, and translate them
into operational procedures and controls.

* Compliance management: ldentify and assess non-
compliance risks, ensure operational procedures
integrate compliance standards, and participate in all
projects that may generate compliance risks.

* Training and advisory role: Deliver compliance
training sessions to employees and provide expert
advice to management and operational teams.

* Permanent controls: Conduct ongoing reviews to

verify adherence to internal rules, norms, and
procedures across business lines and support
functions.

* Regular reporting: Inform senior management

through structured reports on compliance and
permanent control activities.

Periodic AML, CTF, and market abuse prevention
training are provided to relevant teams.

External experts contribute to awareness campaigns on
professional ethics, workplace behaviour, and legal risk
prevention.

A culture of transparency and accountability is
embedded in daily operations through systematic

escalation and reporting procedures for ethical concerns.

Culture and exemplarity

As an asset manager, ELEVA strives to lead by example and

promote best-in-class practices:

* As outlined in the preceding sections, ELEVA has
established a robust ESG framework across its investment

operations and is working to improve its corporate
environmental footprint.
* ELEVA’s governance is based on independence,

transparency, and accountability:
* Itincludes an Executive Committee bringing together
key operational leaders and a Supervisory Board

representing shareholders while also integrating
external members.
* Regarding sustainability, ELEVA has a CSR

Committee (with an independent expert) dedicated to
internal sustainability matters and an ESG Committee
focused on investment-related issues.

* As far as possible, the company promotes gender diversity
across leadership and governing bodies.

* ELEVA s also committed to responsible purchasing: for all
major service providers, the screening questionnaire
includes CSR-related questions. ELEVA has included some
suppliers supporting disability employment and social
reintegration programs (e.g, Café Joyeux, Grand Chéne).




Cybersecurity and data protection

* A formal Privacy Policy and a dedicated Data Protection
Policy ensure full compliance with the GDPR.

* An internal Data Protection Officer (DPO) oversees
personal data protection and regulatory alignment.

* An Internal Data Protection Policy sets operational
standards for handling personal and client information
securely.

* A formal IT Charter, endorsed by all employees, outlines
the responsible use of digital tools and confidentiality
reguirements.

* A detailed Information Systems Security Policy (ISSP)
sets the framework for cybersecurity practices and risk
management.

KEY METRICS AND RESULTS

* 2 specialists dedicated to compliance and ethics

* 25% female representation on the Executive Committee

* 25% female representation on the Supervisory Board

* No convictions related to breaches of anti-corruption and
anti-bribery regulations

* No fines imposed for violations of anti-corruption and anti-
bribery laws

* No sanctions issued against the company by the AMF
(French Financial Markets Authority)

* 100% of employees signed the Code of Conduct

* 100% of employees completed cybersecurity training
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OUR FUTURE INITIATIVES & TARGETS

Looking ahead, ELEVA aims to further strengthen and
structure its CSR approach in line with best sustainability
standards and stakeholder expectations.
Key priorities for 2025 included:

* Conducting a comprehensive double materiality
assessment to identify and prioritize the most significant
environmental, social, and governance (ESG) issues for its
own operations and its investments.

* Preparing and publishing a first sustainability report in
the VSME format, enhancing transparency and
accountability in line with European reporting requirements.

In parallel, ELEVA remains fully committed to continuous
improvement in compliance, ethics, data protection, and
cybersecurity, ensuring robust governance and responsible
business conduct across all its activities.

CORRUPTION AND BRIBERY

Number of convictions for the violation of anti-

corruption and anti-bribery laws L

Total amount of fines incurred for the violation

of anti-corruption and anti-bribery laws 0€

SOCIAL
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VSME STANDARD CORRESPONDENCE TABLE

B1 - Basis for preparation 4

B2 - Practices, policies and future initiatives for transitioning towards a more sustainable economy 11-22

B3 - Energy and greenhouse gas emissions 12-14, 15-17
B4 - Pollution of air, water and soil Not applicable
B5 - Biodiversity 12-14, 15-17
B6 - Water 12-14, 15-17
B7 - Resource use, circular economy and waste management 12-14, 15-17
B8 - Workforce - General characteristics 18-20

B9 - Workforce — Health and safety 18-20

B10 - Workforce - Remuneration, collective bargaining and training 18-20

B11 - Convictions and fines for corruption and bribery 21-22

C1 - Strategy: Business Model and Sustainability — Related Initiatives 5-14

C2 - Description of practices, policies and future initiatives for transitioning towards a more sustainable economy 11-22

C3 - GHG reduction targets and climate transition 14

C4 - Climate risks Not applicable
C5 - Additional workforce characteristics 18-20

C6 - Additional own workforce information - Human rights policies and processes 18-20

C7 - Severe negative human rights incidents 20

C8 - Revenues from certain activities and exclusion from EU reference benchmarks Not applicable
C9 - Gender diversity ratio in the governance body 22
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