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Foreword

ELEVA Capital is an independent asset management company established in 2014, based in Paris,
London, Milan, and since 2024 with a footprint in Frankfurt and Luxembourg. As a signatory of the
Principles for Responsible Investment since our inception, we are convinced that the asset
management industry has an essential role to play in protecting the environment and participating in
the emergence of a fairer society.

This report summarises ELEVA Capital’s voting and engagement activities throughout 2025. For more
details about our ESG approach, proprietary methodologies, and the resources we deploy on
responsible investment, please refer to our ESG Policy which is available on our website.

When responsible for proxy voting, ELEVA Capital systematically exercises its voting rights at the
shareholder meetings of every equity holding. As “co-owners” of companies, we believe that voting is
a strong and efficient way to send signals to companies on what is acceptable or not regarding their
ESG practices.

Engagement is systematic for investee companies subject to an internal ESG Analysis. As active
investors, we are committed to helping companies progress on their sustainability journey. We believe
that companies improving their ESG credentials will better manage their risks. We internally track the
improvements made over time and firmly believe in the value creation attached to better ESG
practices. As investors, we are keen to capture this upside.

ELEVA Capital is committed to a continuous improvement of its approach and reporting. Stakeholders’
feedback and dialogue will always be welcomed.

2025 voting and engagement activities in a nutshell

Participation in 168 general meetings 14.9% opposition rate
X,

[
719 areas of improvement shared



http://www.elevacapital.com/
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1.1 Voting policy perimeter

Voting allows us to exercise our responsibility as “co-owners” of companies, on behalf of our clients
and to send signals on what is acceptable or not in terms of ESG practices, including climate change
and working conditions as these topics are increasingly discussed at Annual General Meetings (AGM).
When responsible for proxy voting, ELEVA Capital systematically exercises its voting rights at the
shareholder meetings of every equity holding.

The voting process is directly conducted by the analysts or fund managers for the companies under
their supervision. This integrated process helps us make the best voting decisions as minority
shareholders, for the company and our clients. A single person votes for a given holding to ensure vote
consistency across ELEVA Capital’s portfolios. When deemed necessary, analysts or fund managers
receive the support of the ESG team.

1.2 ELEVA Capital’s voting principles in brief

The ELEVA Capital’s Voting & Engagement policy defines the guidelines followed by the investment
team while they vote at annual meetings or when they engage on ESG topics with investee companies.

ELEVA Capital pays a lot of attention to good corporate governance practices and believes that voting
at AGMs is the right way to bring about positive changes. In particular, we believe that Board
composition is of paramount importance to ensure checks and balances. ELEVA Capital therefore
encourages boards to have a significant proportion of independent directors. We encourage skillset,
geographic, age and gender diversity on the board of directors. We believe that an efficient board
strikes the right balance of different profiles, blending people knowledgeable on the key issues in a
company’s sector and bringing a different and valuable perspective.

On executive compensations, ELEVA Capital wants the compensation schemes to be transparent,
simple and understandable. We expect these schemes to use KPls aligned with companies’ strategy
and to be challenging enough so they enable a good alignment of interests between top management
and their shareholders.

ELEVA Capital is also attached to equal treatment of shareholders. Thus, we support the general
principle of “one share, one vote” because we want the voting rights of shareholders to mirror their
economic interest in the company.

For more details, please refer to our Voting & Engagement policy which is available on our website.


http://www.elevacapital.com/

1.3 Exercise of voting rights in 2025 at ELEVA Capital

In 2025, ELEVA Capital voted at 168 distinct general meetings, representing 99.4% of general meetings
for which we owned voting rights. Some companies are held by several ELEVA portfolios but their
AGMs are only accounted once in the aggregated ELEVA vote statistics (i.e. no double counting).

For 1 company representing 0.6% of annual meetings for which we owned voting rights, none of our
voting instructions were accounted for due to an exceptional technical issue that was beyond our
control. The incident was investigated and the involved depositary bank and the proxy voting agency
have taken the necessary measures to prevent future occurrences.

These 168 annual meetings totalised 3,224 resolutions (of which 183 were non-voting items) — an
average of 18 voting resolutions per shareholder meeting. Similarly, there is no double counting at the
AGM level.

ELEVA Capital voted “AGAINST” 465 of the 3,041 voting resolutions, i.e. a 15.3% AGAINST rate (vs.
16.6% in 2024). Considering the relatively low volume of external resolutions (50 in 2025), the
opposition rate is in the same order of magnitude: 14.9% (vs. 16.1% in 2024). As a reminder, the
opposition rate includes the votes AGAINST resolutions supported by management, plus the votes FOR
resolutions not supported by management.

Breakdown of voting decisions Breakdown of voting AGAINST by theme

(% of voting instructions) (% of voting instructions)

Board related (election and
For compensation)
76.0%

43.7%

Capitalization and strategic
transactions

20.9%

Routine items and others 16.3%

Executive compensation 11.8%

External resolutions 6.7%

Employee share ownership | 0.6%

0% 10% 20% 30% 40% 50%

Source: ELEVA Capital based on ISS data, 2025

The resolutions that drew the most of AGAINST votes from ELEVA Capital were Board related (43.7%
of total AGAINST votes) followed by those related to capitalization and strategic transactions (20.9%
of total AGAINST votes).



The distribution of voted resolutions by ELEVA Capital in 2025 by topic is as follows:

- 2949 resolutions related to governance (97.0% of total voting instructions);
- 67 items on combined environmental-social resolutions (2.2%);

- 17 resolutions on social (0.6%); and

- 8items related to combined environment/climate topics (0.3%).

With respect to specific environmental, social, or combined environmental-social resolutions, ELEVA
Capital voted in favour of a total of 72 resolutions:

- 48 appointments of Sustainability Reporting Auditor and/or approval of their remuneration,

- 17 approvals of non-financial information statements,

- 2resolutions to approve companies climate transition strategy,

- 1 external resolution from shareholders related to climate/environmental disclosure,

- 4 external resolutions from shareholders to require increased transparency in policies and ethics,
particularly concerning risks associated with Al, human rights, and gender pay gaps.

Lastly, the geographical distribution of our votes in 2025 is as follows:

Breakdown of votes by country

(% of AGMs)
Other France
countries 15.5%
24.4%

Germany
14.9%
USA
6.5%
Italy
6.5%
Switzerland
United 13.1%
Kingdom
11.9%

Source: ELEVA Capital based on ISS data, 2025



1.4 Exercise of voting rights in 2025 at fund level

When responsible for proxy voting, ELEVA Capital systematically exercises its voting rights at the
shareholder meetings of every equity holding. The table below shows voting information for each of
our open-end funds from the ‘SUSTAINABLE’, ‘RESPONSIBLE’ and * ’ funds?
in 2025.

Number of -
Howed b Mvomd acansw O

ELEVA Sustainable Thematics® 100.0% 4 71 5.6% 5.6%
ELEVA SRI European Selection 98.2% 55 1,125 10.2% 10.3%
ELEVA SRI Euroland Selection 100.0% 50 1,034 9.5% 9.7%
ELEVA Leaders Small & Mid-Cap Europe 98.3% 58 956 22.9% 22.9%
ELEVA European Selection 100.0% 64 1,343 8.7% 8.7%
ELEVA Euroland Selection 100.0% 55 1,177 8.1% 8.2%
ELEVA Absolute Return Europe (Long book) 100.0% 69 1,368 8.5% 8.8%
ELEVA Absolute Return Dynamic (Long book) 98.1% 51 882 8.6% 8.8%
ELEVA Global Multi Opportunities 100.0% 46 769 17.8% 15.6%
ELEVA European Multi Opportunities 98.2% 54 1,144 8.3% 8.3%

Source: ELEVA Capital based on ISS data, 2025. (1) The numbers appear low for ELEVA Sustainable
Thematics because the fund was launched on 27 May 2025, at the end of the 2025 proxy voting season.

4 funds did not reach 100%:

- ELEVA Leaders Small & Mid-Cap Europe: for one AGM, our voting instructions were not accounted
for due to an exceptional technical issue that was beyond our control. The incident was
investigated and the involved depositary bank and the proxy voting agency have taken the
necessary measures to prevent future occurrences.

- ELEVA SRI European Selection, ELEVA Absolute Return Dynamic and ELEVA European Multi
Opportunities: for one AGM, an administrative dysfunction occurred due to a Power of Attorney
(PoA) issue. The necessary measures have been taken to prevent future occurrences.

More voting statistics can be found in the funds’ ESG Annual Reports, available on the dedicated
webpages. The full vote inventories are also available for the ‘SUSTAINABLE’, ‘RESPONSIBLE’ and
‘ ’ funds.

1 For more details on ELEVA product range, please refer to our ESG Policy available on our website


https://www.elevacapital.com/lu/our-responsible-approach#for-further-information

Case study 1 — Opposed resolution: Voted against UniCredit CEO compensation

At UniCredit’s General Meeting held on 27 March 2025, ELEVA Capital opposed several resolutions
relating to the approval of the CEO’s remuneration, including both the forward-looking Remuneration
Policy and the 2024 Remuneration Report. While the ELEVA Voting & Engagement Policy does not
prescribe absolute pay limits, it requires a high level of transparency and mechanisms to ensure strong
alignment between management and shareholders.

We acknowledged certain positive developments over recent years, notably more demanding
performance targets and the increased use of variable share-based awards. Moreover, the 2024
overall level of compensation could be seen as justified in light of the increase in the company’s share
price. However, we were concerned that the recent changes, as well as those proposed for 2025, may
not be in shareholders’ best interests and could be perceived as an attempt to circumvent regulatory
standards.

In particular, several adjustments were introduced to offset the discontinuation of the dividend
adjustment mechanism in the share conversion price methodology, which had been deemed non-
compliant by the European Banking Authority (EBA). These adjustments included a substantial increase
in base salary, the grant of a one-off award, as well as the reclassification and increase of certain fixed
remuneration components used in the calculation of the variable pay cap. In addition, we regretted
that significant qualitative and discretionary elements remain embedded in the remuneration
structure.

Although the resolutions referred to above gathered more than 33% of opposition votes, they were
nonetheless approved. CEO remuneration has been a longstanding engagement topic for ELEVA
Capital with UniCredit, discussed in October 2021, November 2023, and February 2026, and will remain
a priority going forward.

Case study 2 — Social resolution: Supported Alphabet in maintaining its DEI policies

The National Center for Public Policy Research submitted a shareholder proposal at Alphabet’s 6 June
2025 General Meeting requesting that the company reconsider its participation in the Corporate
Equality Index (CEl), a benchmarking tool published by the Human Rights Campaign (HRC), which
assesses US companies on a scale from 0 to 100 based on their policies and practices related to LGBTQ+
inclusive policies and practices. In 2025, Alphabet received a score of 100 out of 100.

This proposal was submitted in the context of ESG backlash and heightened scrutiny of the diversity,
equity, and inclusion (DEI) policies in the US. As a result, several companies have withdrawn from the
CEl and scaled back broader DEl initiatives.

As outlined in ELEVA Capital’s Voting & Engagement Policy, we pay close attention to shareholder
proposals in the US and maintained the consideration of DEI practices for US companies. ELEVA Capital
therefore voted AGAINST the proposal, which called for the abandonment of some DEl-related
initiatives. The shareholder resolution was ultimately rejected by an overwhelming majority.




Case study 3 — Shareholder proposals: Asked Shell for more transparent LNG strategy

Several institutional investors, an NGO, and more than one hundred individual shareholders filed a
shareholder proposal at Shell’'s 20 May 2025 General Meeting, calling for enhanced transparency
regarding the company’s liquefied natural gas (LNG) strategy.

Shareholders highlighted that LNG is expected to represent around 30% of Shell’s upstream
hydrocarbon production by 2030, based on the assumption made in the Shell LNG Outlook 2025 that
global LNG demand will increase by 60% by 2040. The proposal requested greater clarity on Shell’s LNG
demand forecasts, production and sales targets, and the associated capital expenditure in natural gas
assets. Shareholders also noted that Shell’s LNG outlook to 2040 appears misaligned with several
reference scenarios published by the International Energy Agency (IEA). In addition, they asked Shell
to explain how its LNG strategy is consistent with its climate commitments, including its ambition to
achieve net zero emissions by 2050.

ELEVA Capital supported the resolution, believing that enhanced disclosure would enable shareholders
to better assess the company’s transition risks and related mitigation measures. This position was
consistent with ELEVA Capital’s prior engagement efforts and voting record since Shell’s strategic u-
turn in 2023. Despite receiving significant shareholder support (21% of votes in favour), the
shareholder proposal was not approved.

1.5 Dialogue with companies in the context of annual general meetings

Annual general meetings usually give an opportunity to have a constructive dialogue on governance
topics and resolutions presented at the AGM. These discussions can take place before the AGM, on
ELEVA Capital’s request or on companies’ own initiative to exchange on the resolutions that will be
submitted to vote. This dialogue may also occur after the AGM, usually at the initiative of ELEVA
Capital, to explain why we did not support certain resolutions and provide feedback. This aims to help
companies shape their resolutions in a better way or improve their practices for the next AGM.

Case study 4 — Pre-AGM ESG engagement: UCB Board composition and representativity

On 24 November 2025, ELEVA Capital conducted a pre-AGM engagement with several governance and
sustainability experts at UCB, including the Board Corporate Secretary, the Head of Corporate
Governance, the Head of Reward & Talent Operations, and the Head of Sustainability.

We provided positive feedback on the governance progress achieved in 2024, particularly
improvements in board independence, financial counter-expertise, as well as gender and geographical
diversity. The meeting also offered an opportunity to discuss upcoming changes to the Board’s
composition, notably the transition of the Audit Committee Chair. Participants indicated that the
Board’s composition is expected to remain stable, aside from the replacement of a director reaching
the 12-year tenure limit. The Board’s representativity, particularly regarding the founding family and
the company’s capital structure, was also discussed, though differing interpretations.

The conclusions of this engagement will inform ELEVA Capital’s voting decisions at the 2026 AGM,
especially for resolutions on Board member (re-)elections. As a reminder, ELEVA Capital’s Voting &
Engagement Policy pays particular attention to the respect of the rights and interests of minority
shareholders.




Case study 5 — Post-AGM ESG engagement: Investigated the Executive Chairman role at BBVA

On 2 December 2025, ELEVA Capital conducted a post-AGM engagement with BBVA’s Lead
Independent Director and Board Secretary.

The discussion focused on the specific features of BBVA’s governance framework, in particular the
coexistence of an Executive Chairman and a CEO. While this structure is adopted by several Spanish
financial institutions, ELEVA Capital questioned both the degree of operational autonomy granted to
the CEO, and the effectiveness of the working relationship between the two roles. The company
explained that the current arrangement is intended to avoid an excessive concentration of power while
supporting the efficient execution of the Group’s strategy.

Executive Chairman remuneration was also examined, notably the relatively high proportion of fixed
salary compared with variable pay, and the limited scale of the long-term incentive plan. ELEVA Capital
raised concerns that this structure may limit alignment between the Group’s performance and
executive remuneration. Company representatives highlighted existing regulatory constraints but
acknowledged that the current framework could be improved and confirmed that this matter is on the
Remuneration Committee’s agenda.

While the discussion did not fully resolve questions regarding the personal compatibility between the
two roles, this engagement improved ELEVA Capital’s understanding of BBVA’s governance dynamics
and will hopefully encourage the bank to reinforce alignment of interests. The meeting outcomes will
inform ELEVA Capital’s voting decisions at the 2026 AGM.




2.1 Engagement policy perimeter

Engaging with investee companies on ESG issues is also an integral part of our responsible investment
policy. As active shareholders, we are committed to helping companies improve on their sustainability
journey. We believe that companies improving their ESG credentials will better manage their risks. As
a result, engagement is systematic for investee companies subject to an internal ESG Analysis. We
then internally track the progress they have made over time. Engagement is usually conducted on a
one-to-one basis but can also take the form of collective engagement, by joining forces with other
asset management firms.

2.2 Presentation of the engagement principles

ESG analysis conducted internally allows us to properly identify each company's ESG strengths and
weaknesses. This is the starting point for a focused and relevant engagement. Therefore, after each
analysis, we share with investee companies, around three areas of improvement on which we
encourage them to progress. These are concrete actions, focusing on material issues for the company,
which we are able to monitor over time.

Collective engagement mainly takes two different forms:

- It can be an escalation measure, when, for a given company, we do not see enough progress on
ESG topics that seem critical to us. Partnering with other investors often gives more weight in
discussions. These collective engagement actions may be at the initiative of ELEVA Capital or other
asset managers that we decide to join when their engagement proposals are relevant to us.

- It can also be collaborative initiatives, often launched by NGOs or investor coalitions, targeting
several companies in the same sector or sharing common characteristics (e.g. biggest GHG
emitters, companies significantly contributing to biodiversity losses, companies not disclosing
information to the CDP).

Through our individual and collaborative engagement approach, we seek to:

- encourage companies to be more transparent; and

- influence the behaviour of companies towards best practices in terms of governance, compliance
with international standards, and social and environmental responsibility, particularly in the fight
against climate change and biodiversity loss.

For more details, please refer to our Voting & Engagement policy which is available on our website
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2.3 Application of the engagement policy at ELEVA Capital

Over the course of the year, we engaged with a total of 182 companies and shared with them 719
areas of improvement (vs. respectively 196 companies and 664 areas of engagement in 2024).

The significant rise in the number of areas of improvement shared is attributable to an intensification
of the ad hoc engagements.

The main topics of engagement are shown in the pie charts presented below.

Breakdown of engagement by theme Breakdown of engagement by E, S and G topic

(% of engagements) (% of engagements)

Quality of the
management
team
15.9%

Other topics
19.1%

- . Environment
Biodiversity 26.3%
and others

4.9% Governance
Quality of 43.1%
the board

14.7%

Quality of the
relationship
with
shareholders
5.8%

Clients

5.8% Climate

change

0,
Environmental 13.9%

impact of 551y chain ! ) Social
products sk Business ethics 30.6%

and control 6.7%
6.7% '

Source: ELEVA Capital, 2025

We monitor companies’ progress to assess the degree of achievement over time. Full updates of the
ESG analysis, which takes place about every two years when we are still invested in the company, help
verify whether the engagement has borne fruit.

We track which topics have been “achieved”, “partially achieved” or “not achieved”. This sets the basis
for re-engaging with the company. The re-engagement could be a reiteration of formerly discussed
topics or, if past topics were “achieved” or have become less relevant, they can be replaced by new
engagement topics.

11



In 2025, we assessed the achievement of the post-ESG analysis engagement topics sent previously for

62 companies, representing a total of 192 engagement areas. Results are presented in the following
chart.

Breakdown of engagement qualifications

(% of qualifications)

Achieved
19.3%

Not
achieved
35.9%

Partially
achieved
44.8%

Source: ELEVA Capital, 2025

The share of “achieved” and “Partially achieved” has increased from 59.2% in 2024 to 64.1% in 2025,
illustrating the fact that European companies are gaining in maturity about ESG. That being said,
significant room for improvement remains for some companies, particularly those with smaller market
capitalisation. In any case, ELEVA is committed to maintaining a constructive dialogue with investee
companies, and escalation measures are envisaged when relevant.
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2.4 Application of the engagement policy at fund level

Engagement is systematic for investee companies subject to an internal ESG Analysis. The table below
presents ELEVA Capital’s engagement activity for the funds as of 31 December 2025.

The investee companies subject to an internal ESG Analysis which have not been engaged as of 31
December 2025 have been engaged in early 2025.

% of

: Number of
companies

areas of
improvement
shared in 2025

Main engagement themes

engaged in the
fund as of
31/12/2025

- Quality of the board (16.7%)

ELEVA Sustainable Thematics 100.0% 168 - Quality of the management team (11.3%)
- Climate change (10.7%)

- Quality of the board (19.2%)

ELEVA SRI European Selection 100.0% 213 - Quality of the management team (16.0%)
- Climate change (10.8%)

- Quality of the board (19.1%)

ELEVA SRI Euroland Selection 100.0% 199 - Quality of the management team (18.6%)
- Climate change (10.6%)

- Quality of the management team (18.7%)
ELEVA Leaders Small & Mid-Cap Europe 96.5% 209 - Quality of the board (12.9%)

- Climate change (12.0%)

- Quality of the board (16.8%)

ELEVA European Selection 100.0% 244 - Quality of the management team (16.0%)
- Climate change (13.5%)

- Quality of the management team (17.7%)
ELEVA Euroland Selection 100.0% 231 - Quality of the board (17.7%)

- Climate change (12.6%)

- Quality of the management team (16.3%)
ELEVA Absolute Return Europe (Long book) 100.0% 282 - Quality of the board (16.0%)

- Climate change (13.1%)

- Quality of the management team (16.4%)
ELEVA Absolute Return Dynamic (Long book) 90.9% 292 - Quality of the board (15.4%)

- Climate change (13.4%)

- Quality of the management team (17.0%)
ELEVA Global Multi Opportunities 80.2% 264 - Quality of the board (15.2%)

- Climate change (14.0%)

- Quality of the management team (16.3%)
ELEVA European Multi Opportunities 94.1% 282 - Quality of the board (16.0%)

- Climate change (13.1%)

- Quality of the board (17.8%)

ELEVA Euro Bonds Strategies 75.0% 101 - Climate change (13.9%)

- Clients (10.9%)

- Quality of the management team (16.7%)
ELEVA Global Bonds Opportunities 72.0% 90 - Quality of the board (15.6%)

- Climate change (11.1%)

Source: ELEVA Capital, 2025

More statistics on engagement activities can be found in the funds’ ESG Annual Reports, available on
the dedicated webpages.
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2.5 Engagement case studies

Case study 6 — Individual engagement: Oversight of workforce restructuring at Michelin

On 30 June 2025, ELEVA Capital conducted an ad-hoc ESG engagement meeting with Michelin’s CFO
and Head of Sustainability & Impact. Alongside environmental topics — including the climate impacts
of products, the Tire and Road Wear Particles (TRWP), and natural rubber sourcing — the discussion
addressed social issues related to workforce restructuring.

At the time of the meeting, negotiations were ongoing regarding the planned closure of two French
sites — Cholet and Vannes — affecting a total of 1,254 employees. The CFO highlighted Michelin’s
established track record in managing restructurings responsibly, citing the closures of Dundee (845
employees, 2020) and La Roche-sur-Yon (613 employees, 2020) sites. Mitigation measures included
internal redeployment, reskilling and training initiatives, pre-retirement schemes, and support for
geographic mobility. At La Roche-sur-Yon revitalisation efforts have already led to the creation of 635
new jobs in the region. Michelin also emphasised its awareness of local economic dependencies and
its commitment to supporting impacted industrial areas.

Overall, the engagement reaffirmed Michelin’s relatively strong positioning across both environmental
and social dimensions. However, the mitigation of social risks will remain a key area of focus in light of
the ongoing headwinds faced by tire manufacturers.

Case study 7 — Individual engagement: Climate adaptation & Water efficiency at Infineon

On 24 September 2025, ELEVA Capital held an ad-hoc ESG engagement meeting with Infineon’s Global
Sustainability & Human Rights Officer, with a particular focus on water consumption and climate
adaptation.

Given the water-intensive nature of semiconductor manufacturing — especially for system cooling and
chip cleaning — we examined Infineon’s approach to mitigating the adverse impacts of structurally
rising water withdrawals, as well as its exposure to water-stressed regions. Infineon indicated that no
operational restrictions linked to water scarcity have been experienced to date, while acknowledging
water consumption and potential conflicts of use as material challenges. The company highlighted that
reducing water-withdrawal intensity remains difficult, as cleanroom water and energy requirements
are not fully correlated with production volumes and entail a degree of fixed environmental impact.

In this context, Infineon emphasised its currently limited exposure to water-stressed areas and
outlined an adaptation strategy centred on stakeholder engagement and the roll-out of advanced
water-recycling technologies. Investments are already planned over the next five years, with a possible
extension of the program into the 2025-30 period.

In light of the licence-to-operate risks, ELEVA Capital will continue to closely monitor Infineon’s water
performance and the effective implementation of its climate adaptation strategy.
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Case study 8 — Individual engagement: Monitoring of smart glasses risks at EssilorLuxottica

On 23 September 2025, ELEVA Capital conducted an ad-hoc ESG engagement with EssilorLuxottica’s Chief
Corporate Sustainability Officer. The discussion focused on the development of smart glasses, which are
central to the investment case but also raise several questions, notably related to personal data protection.

The meeting participants explained that, within the Meta partnership, EssilorLuxottica’s role is strictly
limited to hardware development, while Meta retains full responsibility for software and data
management. No health data are currently collected, and EssilorLuxottica has no access to personal data,
except for limited information shared by Meta for hardware development purposes (e.g. aggregated usage
patterns). EssilorLuxottica acknowledged a material reputational risk linked to the partnership and
recognised it has limited influence on Meta’s data governance and practices.

The company also noted that current production volumes remain too low to meaningfully assess potential
health-related risks, including social media addiction, or prolonged blue-light exposure. Except for Meta
Connect — distributed exclusively in the US with limited reach — no on-screen display products have been
launched to date, which keeps user safety risks relatively contained at this stage. On the positive side, the
participants highlighted several promising long-term applications of smart glasses, including accessibility
solutions (e.g. “Be My Eyes” for visually impaired users), industrial safety and productivity use cases, and
potential healthcare monitoring applications leveraging Heidelberg Engineering’s expertise.

ELEVA Capital will continue to engage with EssilorLuxottica on to assess the evolving risks and opportunities
associated with the development of smart glasses. Particular attention will be paid to ensuring that the
Meta partnership does not dilute the company’s contribution to Sustainable Development Goal 3 “Good
Health & Well-being”.

Case study 9 — Individual engagement: Sustained scrutiny on ArcelorMittal’s climate strategy

ELEVA Capital met with ArcelorMittal’s Investor Relations team twice in 2025 and again in January
2026 to discuss the steel-maker’s climate strategy. While acknowledging that steel is a hard-to-abate
sector and that regulatory uncertainty complicates long-term planning, we reiterated our expectation
that ArcelorMittal should resume its European decarbonisation strategy and provide an updated
climate roadmap as soon as policy visibility improves.

Participants confirmed that the 2050 net-zero target remains in place, but that the near-term strategy
is still on hold pending greater clarity on EU regulation. They recognised the European Commission’s
Steel and Metals Action Plan and the Carbon Border Adjustment Mechanism (CBAM) as important and
positive developments expected to be implemented in 2026.

However, ArcelorMittal indicated that it intends to wait for concrete regulatory implementation before
committing to further strategic decisions , making 2026 a pivotal year and pushing any near-term
strategy update to at least 2027. Energy prices were also cited as a key determinant. In the meantime,
the company plans to continue scenario analysis across different decarbonisation routes. While the
previously announced USD 10Bn decarbonisation plan has been discontinued, ArcelorMittal pointed
to USD c.1Bn of decarbonisation CapEx since 2018, which supported a rise in Electric Arc Furnace (EAF)
production to 25% in 2024 and a 50% absolute reduction in Scope 1+2 emissions over 2018-24.

While these meetings were organised independently, they align with ELEVA Capital’s participation in
the Climate Action 100+ initiative, which gives more depth to our individual engagement efforts. We
will continue to engage closely with ArcelorMittal to ensure policy developments and implementation
are not used to justify delays in climate action.
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Case study 10 — Collective engagement: launch of the Siemens Energy engagement campaign

ELEVA Capital is an investor participant in Climate Action 100+ and, as part of this initiative, met with
fellow members of the Siemens Energy engagement group to prepare for the 2026 campaign.

During the discussions, ELEVA Capital emphasised the need to examine Siemens Energy’s greenhouse
gas accounting methodology, with a particular focus on comparability of reported Scope 3 emissions
with international standards and market practices. The company currently reports approximately 1.3
GtCO,e of Scope 3 emissions — equivalent to around 2.5% of global emissions — largely driven by the
inclusion within “use of sold products” of well-to-tank emissions (i.e. including upstream emissions)
and full operational emissions from gas power plants, although Siemens Energy’s responsibility is
arguably shared with Qil & Gas companies and other equipment providers. A clear understanding of
the underlying carbon accounting approach was therefore identified as a prerequisite for further
engagement, notably to contextualise the material divergence versus peers such as GE Vernova and
Mitsubishi Power.

Beyond carbon accounting, participants also agreed on key engagement priorities for 2026:

- Target setting: with Scope 1 and 2 targets close to being achieved, ambition may be revised
upwards. Particular attention will be paid to whether Scope 3 targets are set on an absolute or
intensity basis, especially in the context of rising demand for gas turbines.

- Climate lobbying: the engagement group will reiterate the need for improved transparency,
potentially through a dedicated climate lobbying report.

- Executive remuneration: the group will seek clearer alignment between renewed climate targets
and CEO compensation, particularly given that Scope 1 and 2 targets are nearly met and Scope 3 is
currently excluded from long-term incentives.

ELEVA Capital intends to play an active role in the next steps of the engagement campaign, including
the review of Siemens Energy’s FY25 disclosures as well as engagement meetings around the 2026
General Meeting and during the year.
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This report has been prepared for information purpose only and should not be considered as a
marketing material nor an investment advice for ELEVA CAPITAL products.

The sources used to carry out this report are considered reliable, however ELEVA Capital declines all
responsibility for any omission, error or inaccuracy. ELEVA Capital accepts no responsibility for any
direct or indirect losses caused by the use of the information provided in this document.

The information presented in this document is simplified, for more information please refer to the KIID
and the prospectus of the relevant UCITS available on our website (www.elevacapital.com).

The Fund's management company is ELEVA Capital S.A.S., a French société par actions simplifiée,
registered with the Paris Trade and Companies Register under number 829 373 075 having its
registered office at 61 rue des Belles Feuilles 75116 Paris, France. ELEVA Capital is a French portfolio
management company, duly authorised under number GP 17000015 and regulated by the French
“Autorité des Marchés Financiers”.
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