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Founded in 2014 by Eric Bendahan, ELEVA Capital is an independent investment manager anchored
around 6 areas of expertise: European equities, Small & Mid-Caps, Sustainable investing, Fixed income,
Multi-asset strategies and Structured products. The firm is proud of its independence and seeks to
differentiate through its performance, client proximity and integrity. As of 31 December 2025, ELEVA
Capital managed EUR 17.1 billion and all investment strategies integrated ESG factors. In addition,
ELEVA Capital has a long-term, innovative and industry-leading partnership with UNICEF, allocating
9.9% of the firm’s profits via the ELEVA Foundation.

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
supporting a more inclusive and sustainable economy. Our goal is to deliver sustainable long-term
performance to our clients. We believe that the best way to do this is to invest in future-proof
companies.

Environmental, Social and Governance (ESG) factors are financially relevant. Companies
demonstrating strong sustainability practices may benefit from long-term growth opportunities while
better managing material risks. Therefore, integrating ESG factors into our management process and
investment decisions aims to achieve stronger risk-adjusted performance. This is an integral part of
our fiduciary duty.

Our commitment to responsible investment is a long-term endeavour. We have laid a solid foundation
on which we will continue to build. We believe that transparency is of paramount importance given
the elevated risks of greenwashing in the market. In this context, we published this ESG Policy,
voluntarily following the structure and principles set by the former guidelines of the ‘European SRl
Transparency Code’.

This ESG Policy covers ELEVA Capital’s current ESG setup at the asset management company level,
details our ESG approach, our proprietary methodologies, and the resources deployed to support
responsible investment. It also gives an overview of the journey ahead of us. The document is available
on our website and notably complements the precontractual annexes required by the Sustainable
Finance Disclosure Regulation (SFDR).

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

Last update: 30 June 2026
Data as of: 31 December 2025 unless stated otherwise


https://www.elevacapital.com/lu/our-responsible-approach#for-further-information
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1. List of funds covered by this ESG Policy

As of end-June 2026, ELEVA Capital has internally categorised its product range depending on the level of ESG integration in the investment strategy:

ELEVA Category SFDR category! ESG credentials Funds

SUSTAINABLE Article 9 Towards Sustainability label

;"“NW’{%‘% 4 3 5504%
French SRl label V3 ELEVA Sustainable Thematics 1% _@;
Min 30% investment universe reduction E a

RESPONSIBLE Article 8+ French SRI label V3 ELEVA SRI European Selection
Fund ESG average score > top 70% of the universe ELEVA SRI Euroland Selection \:

Fund ESG average score > top 80% of the universe ELEVA Euroland Selection
ELEVA Leaders Small & Mid Cap Europe

REINFORCED INTEGRATION Article 8+ Fund ESG average score > universe ELEVA European Selection

Article 8 Fund ESG average score > universe

(1) Based on the SFDR regulation: Article 8 funds promote Environmental and/or Social characteristics; Article 8+ funds promote Environmental and/or Social characteristics and commit to a minimum
portion of Sustainable Investments; Article 9 funds only make Sustainable Investments; Article 6 funds do not promote Environmental and/or Social characteristics.


https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=CELEX:32019R2088

1.1‘SUSTAINABLE’ category

As of end-June 2026, ELEVA Capital manages one fund categorised under Article 9 of the SFDR regulation: ELEVA Sustainable Thematics. This fund has a
sustainable investment objective and commits to only make sustainable investments within the definition set by the SFDR Article 2.17.

The ELEVA Sustainable Thematics fund was launched in May 2025. The fund has been labelled with the French SRI label (V3) since May 2025 and with the
Belgian Towards Sustainability label since July 2025.

AuM as of
. . Exclusions as of . Share of ] AMF Labels as of .
Strategies MSINESSEECIEss June 20262 3::7{:|2|c/>r21(:523Rm total AuM  Classification®  Classification June 2026 HIRICEO FEISEEd R

SUSTAINABLE

-Towards
-ELEVA * ' it
Standard Sustainability label
_ S
-Thematic investing French SRI label (V3) j@é
R\ 5 ) )
ELEVA Sustainable - . -ESMA PAB . . : hitps://www.clevacapital com;
Thematics -Best-in-Universe European equities 16 0.1% Article 9 Category 1 en/funds/eleva-sustainable-

. thematics
-Belgian Towards .

Sustainability label

-Exclusions -French SRI Label

(vV3)

-ELEVA ‘Sustainable’

(1) Based on the SFDR regulation: Article 8 funds promote Environmental and/or Social characteristics; Article 8+ funds promote Environmental and/or Social characteristics and commit to a minimum
portion of Sustainable Investments; Article 9 funds only make Sustainable Investments; Article 6 funds do not promote Environmental and/or Social characteristics.

(2) More details on our exclusion policies (e.g. sectors, thresholds) are available in section 3.6 of this ESG Policy and in the Coal Policy available on the ELEVA website.


https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=CELEX:32019R2088
https://www.elevacapital.com/lu/our-responsible-approach#for-further-information
https://www.elevacapital.com/en/funds/eleva-sustainable-thematics
https://www.elevacapital.com/en/funds/eleva-sustainable-thematics
https://www.elevacapital.com/en/funds/eleva-sustainable-thematics

1.2 ‘RESPONSIBLE’ category

As of end-June 2026, ELEVA Capital manages four funds categorised under Article 8+ of the SFDR regulation, which commit to significantly outperform their
universe in terms of average ESG score. These funds commit to a minimum share of sustainable investment within the definition set by the SFDR Article 2.17.

These funds represented 14.6% of the total assets under management at ELEVA Capital as of 31 December 2025.
The ELEVA SRI European Selection and ELEVA SRI Euroland Selection funds were launched in August 2024 and received the French SRI label V3 in September 2024.

The ELEVA Euroland Selection, and ELEVA Leaders Small & Mid Cap Europe funds previously held the SRI V2 label in France until 2025. Since the introduction

of the French SRl label V3, their investment process has remained unchanged, notably the commitment to outperform the top 80% of the investment universe
in terms of average ESG score.

AuM as of
. . Exclusions as of . Share of ] AMF Labels as of .
Strategies MSINESSEECIEss June 20262 stﬁérz,(:gzjén total AuM  Classification®  Classification June 2026 HIRICEO FEISEEd R

RESPONSIBLE

ELEVA SRI European N _ELEVA ‘Standard’ French SRI Label https://www.eleva.capltal.com/l
R European equities 138 0.8% u/funds/eleva-sri-european-
Selection (v3) selection
-French SRi label (V3) & https://www.elevacapital.com/I
ELEVA SRI Euroland -Best-in-Universe European equities 116 0.7% u’}f;mds/eIe.zva-sri-ezrolénd-
Selection (mainly EUR denominated) -ESMA PAB R selection
-Best Efforts Article 8+ Category 1 -
ELEVA Leaders Small https://www.elevacapital.com/
& Mid Cap Europe _Exclusions European equities 485 2.8% en/funds/eleva-leaders-small-
id-can-
ELEVA ‘Standard’ ) htt s~//$\|/vvvcaell)e\e;:£:piial com/
ELEVA Euroland European equities DS - pitd.
. . . 1,764 10.3% en/funds/eleva-euroland-
Selection (mainly EUR denominated) selection

(1) Based on the SFDR regulation: Article 8 funds promote Environmental and/or Social characteristics; Article 8+ funds promote Environmental and/or Social characteristics and commit to a minimum
portion of Sustainable Investments; Article 9 funds only make Sustainable Investments; Article 6 funds do not promote Environmental and/or Social characteristics.

(2) More details on our exclusion policies (e.g. sectors, thresholds) are available in section 3.6 of this ESG Policy and in the Coal Policy available on the ELEVA website.


https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=CELEX:32019R2088
https://www.elevacapital.com/lu/our-responsible-approach#for-further-information
https://www.elevacapital.com/lu/funds/eleva-sri-european-selection/shares/lu2778380522-i-eur-acc
https://www.elevacapital.com/lu/funds/eleva-sri-european-selection/shares/lu2778380522-i-eur-acc
https://www.elevacapital.com/lu/funds/eleva-sri-european-selection/shares/lu2778380522-i-eur-acc
https://www.elevacapital.com/lu/funds/eleva-sri-euroland-selection
https://www.elevacapital.com/lu/funds/eleva-sri-euroland-selection
https://www.elevacapital.com/lu/funds/eleva-sri-euroland-selection
https://www.elevacapital.com/lu/funds/eleva-leaders-small-mid-cap-europe/shares/lu1920214563-a2-acc-eur
https://www.elevacapital.com/lu/funds/eleva-leaders-small-mid-cap-europe/shares/lu1920214563-a2-acc-eur
https://www.elevacapital.com/lu/funds/eleva-leaders-small-mid-cap-europe/shares/lu1920214563-a2-acc-eur
https://www.elevacapital.com/lu/funds/eleva-euroland-selection/shares/lu1616921158-a2-acc-eur
https://www.elevacapital.com/lu/funds/eleva-euroland-selection/shares/lu1616921158-a2-acc-eur
https://www.elevacapital.com/lu/funds/eleva-euroland-selection/shares/lu1616921158-a2-acc-eur

1.3'REINFORCED INTEGRATION’ category

As of end-June 2026, ELEVA Capital manages one fund categorised under Article 8+ of the SFDR regulation, which commits to outperform its universe in terms
of average ESG score: ELEVA European Selection. This fund commits to a minimum share of sustainable investment within the definition set by the SFDR
Article 2.17.

This fund represented 48.7% of the total assets under management at ELEVA Capital as of 31 December 2025.

Exclusions as of AL Share of SFDR

. Labels as of
June 20262 31/,1 2./2025 - total AuM Classification? June 2026
million EUR

AMF
Classification

Strategies Main asset class Link to related fund

-Best-in-Universe

https://www.elevacapital.com/
en/funds/eleva-european-
selection

ELEVA European
Selection

-Best Efforts European equities ELEVA ‘Standard’ Article 8+ Category 2

-Exclusions

(1) Based on the SFDR regulation: Article 8 funds promote Environmental and/or Social characteristics; Article 8+ funds promote Environmental and/or Social characteristics and commit to a minimum
portion of Sustainable Investments; Article 9 funds only make Sustainable Investments; Article 6 funds do not promote Environmental and/or Social characteristics.

(2) More details on our exclusion policies (e.g. sectors, thresholds) are available in section 3.6 of this ESG Policy and in the Coal Policy available on the ELEVA website.


https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=CELEX:32019R2088
https://www.elevacapital.com/lu/our-responsible-approach#for-further-information
https://www.elevacapital.com/lu/funds/eleva-european-selection/shares/lu1111642820-a2-acc-eur
https://www.elevacapital.com/lu/funds/eleva-european-selection/shares/lu1111642820-a2-acc-eur
https://www.elevacapital.com/lu/funds/eleva-european-selection/shares/lu1111642820-a2-acc-eur

14 category
As of end-June 2026, ELEVA Capital manages seven funds categorised under Article 8 of the SFDR regulation.

These funds totalised 30.6% of the total assets under management at ELEVA Capital as of 31 December 2025.

AuM as of
Exclusions as of Share of SFDR AMF Labels as of
Strategies Main asset class 31/12/2025 in e o Link to related fund
J June 20262 nr{illit{n EUR total AuM  Classification!  Classification June 2026
INTEGRATION
https://www.elevacapital.com/
ELEVA Absolut -
Return EL?I'(')OU ee European equities 4,658 27.2% en/funds/eleva-absolute-return-
P europe
https://www.elevacapital.com/I
:z;\lﬁ] plsbizlrl:ii Primarily European equities 298 1.7% u/funds/eleva-absolute-return-
4 dynamic
ELEVA Global Multi Global equities and debt https://www.elevacapltal.com/
Obportunities securities 91 0.5% en/funds/eleva-global-multi-
PP -Best-in-Universe? opportunities
ELEVA European European equities https://www.elevacapital.com/
Multi O ortznities -Best Efforts? and debt securities (mainly ELEVA ‘Standard’ 39 0.2% Article 8 Category 2 - en/funds/eleva-european-multi-
PP EUR denominated) opportunities
-Exclusions https: el ital.
ELEVA Global Bonds Primarily international fixed ttps://www.elevacapital.com/
. . 25 0.1% en/funds/eleva-global-bonds-
Opportunities income and currency markets -
opportunities
ELEVA Euro Bonds Debt securities https://www.elevacapital.com/
: . 56 0.3% en/funds/eleva-euro-bonds-
Strategies (EUR denominated) -
strategies
Dedicated fund European equities 65 0.4% n/a

(1) Based on the SFDR regulation: Article 8 funds promote Environmental and/or Social characteristics; Article 8+ funds promote Environmental and/or Social characteristics and commit to a minimum
portion of Sustainable Investments; Article 9 funds only make Sustainable Investments; Article 6 funds do not promote Environmental and/or Social characteristics.

(2) More details on our exclusion policies (e.g. sectors, thresholds) are available in section 3.6 of this ESG Policy and in the Coal Policy available on the ELEVA website.

(3) The ‘Best-in-Universe’ and ‘Best Efforts strategies’ are only applicable to the long-invested pocket.


https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=CELEX:32019R2088
https://www.elevacapital.com/lu/our-responsible-approach#for-further-information
https://www.elevacapital.com/en/funds/eleva-absolute-return-europe
https://www.elevacapital.com/en/funds/eleva-absolute-return-europe
https://www.elevacapital.com/en/funds/eleva-absolute-return-europe
https://www.elevacapital.com/lu/funds/eleva-absolute-return-dynamic
https://www.elevacapital.com/lu/funds/eleva-absolute-return-dynamic
https://www.elevacapital.com/lu/funds/eleva-absolute-return-dynamic
https://www.elevacapital.com/en/funds/eleva-global-multi-opportunities
https://www.elevacapital.com/en/funds/eleva-global-multi-opportunities
https://www.elevacapital.com/en/funds/eleva-global-multi-opportunities
https://www.elevacapital.com/en/funds/eleva-european-multi-opportunities
https://www.elevacapital.com/en/funds/eleva-european-multi-opportunities
https://www.elevacapital.com/en/funds/eleva-european-multi-opportunities
https://www.elevacapital.com/en/funds/eleva-global-bonds-opportunities
https://www.elevacapital.com/en/funds/eleva-global-bonds-opportunities
https://www.elevacapital.com/en/funds/eleva-global-bonds-opportunities
https://www.elevacapital.com/en/funds/eleva-euro-bonds-strategies
https://www.elevacapital.com/en/funds/eleva-euro-bonds-strategies
https://www.elevacapital.com/en/funds/eleva-euro-bonds-strategies

2. General information about the asset management company

2.1 ESG principles

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. ELEVA Capital’s
Responsible Investor approach is an essential pillar of its Corporate Sustainability practices that also
includes a highly engaged philanthropic dimension.

Corporate Sustainability practices:

ELEVA Capital released in 2025 the first edition of its Sustainability Report, in accordance with the
European Union's Voluntary Sustainability Reporting Standard for non-listed SMEs (VSME). This report
formalises our Corporate Social Responsibility (CSR) approach, strengthens our accountability towards
clients and stakeholders, and provides transparency on the way we operate.

Philanthropic dimension:

Since the creation of ELEVA Capital, a partnership has
been established between UNICEF and the management
company through its Foundation. Each year, ELEVA
Capital donates 9.9% of its profits to UNICEF to help the
for every child most vulnerable children. ELEVA Capital employees are
involved in selecting what long-term projects are
supported. More information is available on our website.

unicef &

Responsible Investor approach:
Over the past ten years, we have laid solid foundations on which we continue to build:

- ELEVA Capital has been a signatory of the Principles for Responsible Investment (PRI) since its
inception.

— The first investment strategies launched by ELEVA Capital attached paramount importance to
governance and especially favour family- or foundation-owned businesses.

- InAugust 2024, we launched the ELEVA SRI European Selection and ELEVA SRI Euroland Selection
funds which received the French SRl label V3 in September 2024.

- In end-May 2025, we launched the ELEVA Sustainable Thematics fund which received the French
SRl label V3 in May 2025 and Belgian Towards Sustainability label in July 2025.

As of 31 December 2025, ELEVA Capital managed EUR 17.1 billion and all funds managed by ELEVA
as of end-June 2026 have been categorised under Article 8 or 9 of the SFDR regulation.

ELEVA Capital also participates in the Climate Disclosure Project (CDP), joined in November 2023 the
Climate Action 100+ collaborative initiative, and in September 2024 the Nature Action initiative. More
recently, ELEVA Capital joined the French Sustainable Investment Forum (FIR) in December 2025 and
the Net Zero Asset Managers (NZAM) initiative in February 2026.


https://www.elevacapital.com/en
http://www.pitchme-am.com/system/elevacapital/ckeditor_assets/attachments/379/Sustainability_Report_-_Eleva_Capital_-_EN_VF.pdf
https://www.elevacapital.com/en/eleva-foundation

ELEVA Capital has internally categorised its product range depending on the level of ESG integration in
the investment strategy. ELEVA Capital therefore exercises its role as a responsible investor in four
ways:

- SUSTAINABLE
- RESPONSIBLE

Through its extra-financial analysis methodology built according to the principles of double
materiality, ELEVA Capital captures both the impact of ESG risks and opportunities on the company
(e.g. climate change, biodiversity decline, human resources scarcity) but also how the company
impacts society and the planet (e.g. the company’s impact on climate change, water resources, the
health of its employees).

For us, responsible investing is about seeking performance by investing in companies that thrive over
the long term by creating value for all their stakeholders, while minimising their negative social and
environmental impacts. The basis of our approach is summarised by the following four steps:

Analyse -A proprietary methodology based on the analysis of 5 stakeholders offering a 360° view
-Analysing ESG criteria to fully understand ESG risks and opportunities
-Understanding the financial implications of non-financial issues
-Update of the ESG analysis on a regular basis (at least every 2 years)

Pick -Making very well-informed investment decisions
-Understanding the impact of money flows
-Exclusion policy to avoid extreme risks and risks of betting against the trend

Engage -Helping companies to improve on ESG issues

' N‘ -Capturing the value creation from ESG improvement
l"'

Vote -Exercising our responsibility as « co-owners » of companies
-Sending signals on what is acceptable or not in terms of ESG practices

This approach formally applies to the SFDR Article 8 and 9 funds which represented 94% of the total
assets under management at ELEVA Capital as of 31 December 2025.

While mandates and delegations keep the possibility to deviate, they mostly replicate the investment
process implemented by the Article 8 funds managed by ELEVA. Although the SFDR regulation and the
ELEVA ESG process do not formally apply to these strategies, the ELEVA exclusion policy applies as well
as the principles of ESG analysis and PAI consideration.

Based on this, the ESG process de facto applies to SFDR Article 8 and 9 funds and related portfolios
(mandates and delegations) i.e. 100% of the total assets under management as of end-June 2026.
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The ELEVA ESG approach per type of funds as of end-June 2026 is summarised in the following table:

R——  renvrorcewrERATON m—r

Absolute Return Europe SRI European Selection
Absolute Return Dynamic SRI Euroland Selection
Global Multi Opportunities

1

1

1

I European Multi Opportunities
1

1

Sustainable Thematics

PN

Euroland Selection 3

! 1
! 1
! 1
I Leaders Small & Mid Cap Europe 1
Global Bonds Opportunities : :

ELEVA ‘STANDARD’ exclusions
Normative exclusions | FATF Blacklist | Extreme controversies | Controversial weapons | Nuclear weapons | Tobacco | Palm oil | Coal’

French SRI label (V3) Exclusions?

ESMA PAB exclusions?

Belgian Towards Sustainability
label exclusions*

ELEVA ‘SUSTAINABLE’
exclusions: Adult entertainment |
Alcohol | Gambling

100% of portfolio ESG-scored

>90% of portfolio ESG-scored >90% of portfolio ESG-scored with ELEVA methodology with ELEVA methodology

Long-book: Min 40/100 ESG score

ESG i R Min 60/100 ESG score and
Analysis e 33‘/’1’:‘)‘(’);;;20“ o Min 407100 ESG score Min 50/100 Governance score
Short book: Max 80/100 ESG score
Outperform the universe in terms of ESG score Outpe!'formf ::e o RS Outpe!'formf ::e g S5 >30% reduction of the
_. companies of the universe in companies of the universe in inveshnentluniverse
(long-invested pocket only) terms of ESG score terms of ESG score

Binding Outperform the universe in terms of:
ESG KPI Carbon footprint and % UNGC Signatories

Min. 30% of sustainable investments Min. 40% of 100% sustainable investments
Sustainable : : sustainable investments excluding cash

Investments®
nvestments including 5% E and 5% S including 10% E and 10% S

Vote Vote at 100% AGM for equity holdings

&
Engagement Systematic ESG engagement post-ELEVA analysis

Source: ELEVA Capital, (1) further details in our “Coal policy” available on our website; (2) in line with French SRI V3 label requirements; (3) in line with ESMA fund naming guidelines; 11
(4) in line with the Towards Sustainability label requirements; (5) Definition of Sustainable Investments is given in section 2.3 of this ESG Policy.


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

2.2 Formalisation of the ESG investment process

Overview since 2014

ELEVA Capital’s responsible investment approach is a long-term commitment whose requirements have steadily increased. It is set to continue to evolve in the coming

years. The formalisation occurred in several stages and became more mature over the years.

¢ Reinforcement of the ESG team
¢ French SRl label (V2) and Belgian Towards
Sustainability label for several funds

SMEN, ey,
&

&

"o

bl‘a

N

gt
e

Wsapre”

¢ Dedicated ESG team

¢ Internal ESG training

* Roll-out of proprietary
ESG methodology

* Governance at
the core of the
ELEVA Investment
philosophy

* Formalised ESG Policies:
Exclusions
Controversies

Creation in 2014 Voting & Engagement
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The main steps were:

— 2014: Creation of ELEVA Capital and establishment of the partnership with the UNICEF.
- 2015:

o Launch of and , in which two of
the four investment themes focus on governance issues (companies owned by families or
foundations; change in management or shareholding)

o ELEVA Capital becomes a signatory of UN Principles for Responsible Investment (PRI).

o Creation of the dedicated ESG team
o Implementation of the exclusion policy and management process for controversies
o Formalisation of the voting and engagement process

o Strengthening of the dedicated ESG team

o Implementation of proprietary ESG scoring methodology
o Training the entire management team in ESG scoring

o Implementation of the ELEVA Coal Policy

o Arrival of Rafaél Valentim in the ESG team
o Accelerating the formalisation of the Responsible Investor approach with the
implementation of minimum ESG scores
o French SRl label (V2) obtained for several funds
o Engagement intensification, which becomes systematic after each ELEVA ESG analysis
o Establishment of a database for efficient management of ESG data
o Creation of dedicated Responsible Investment pages on ELEVA Capital's website
- 2022: Belgian Towards Sustainability label obtained for one fund

o Arrival of Maxence Rousson in the ESG team
o ELEVA Capital became a signatory of the Climate Action 100+ initiative.

o Launch of the ELEVA SRI European Selection and ELEVA SRI Euroland Selection funds,
compliant with the French SRl label (V3)
o ELEVA Capital became a participant of the Nature Action 100 initiative

o Launch of the ELEVA Sustainable Thematics fund which received the French SRI label (V3)
label in May and the Belgian Towards Sustainability label in July.

o 100% of Asset under Management integrate ESG factors, thanks to the re-categorisation in
June of the remaining 3 funds from SFDR Article 6 to 8: ,

, and
o Arrival of Clarisse Poussier in the ESG team
o ELEVA Capital joined the French Sustainable Investment Forum (FIR) in December.
- 2026:
o ELEVA Capital joined the Net Zero Asset Managers (NZAM) initiative in February.

Efforts to formalise the ESG approach have consisted of deploying methodologies, implementing ESG
related processes, and training teams. Our goal was to achieve a true integration of ESG into the
investment process. To do this, we have chosen to involve analysts and fund managers as much as
possible in the ESG process and that is why team training has been an essential and decisive step.
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ESG investment process fitting in the broader regulatory framework

ELEVA Capital has formalised its sustainable investment process to meet the regulatory obligations
introduced by the Sustainable Finance Disclosure Regulation (SFDR):

Promotion of Environmental and/or Social characteristics: The concept of “Promotion of
Environmental and/or Social characteristics” is used to categorise funds under SFDR Article 8.
According to ELEVA Capital, investments aligned with the promoted environmental and social
characteristics are assets that have been determined as “eligible” as per the ESG process in place
for each fund. More information on the ESG process of each fund is presented in section 4.1. For
instance, we use the following approach for the RESPONSIBLE funds managed by ELEVA Capital:
o Not invest in companies generating significant harm and/or involved in controversial
activities or practices (see exclusion criteria applying in section 3.6.).
o Investin companies that have good ESG practices (Best-in-Universe) or that are on a trajectory
to improve their ESG performance (Best Efforts) while having an ESG score equal to or greater
than 40/100 (determined according to ELEVA Capital's methodology detailed in section 3.3.).
o Systematically engage with investee companies after the ESG analysis conducted internally
to encourage them to improve their ESG practices.

Sustainable Investments: In line with SFDR Article 2.17, the concept of “Sustainable Investments”
is used to categorise funds under SFDR Article 8+ and 9. According to ELEVA Capital, a company is
considered a Sustainable Investment in its entirety (i.e. pass or fail approach) if it meets all the
following criteria:
o Positive contribution through either:
= their products and/or services: the positive contribution of each company is measured by
calculating the proportion of revenue (or equivalent financial indicator) generated with
products or services that contribute positively to one or more UN Sustainable
Development Goals (SDGs). The company must generate at least 20% of its revenue from
this type of products or services. This is a net revenue threshold; thus, there is a further
deduction from this percentage of the portion of revenue possibly achieved with products
having potentially residual negative impacts (i.e. if not already excluded through the
exclusion criteria). Our positive contribution estimates are validated annually by an
external third party specialised in impact measurement, Stone Soup Consulting.
= a credible climate strategy based on science-based targets: by adopting validated
science-based targets, companies guarantee they actively contribute to climate
change mitigation. We notably refer to trustworthy methodologies such as the Science
Based Targets initiative (SBTi).
o Do no significant harm (DNSH):
= To qualify as a Sustainable Investment, a company must not be involved in activities
that essentially have negative impacts (sector exclusions) or have controversial
practices (normative exclusions). The exclusions which apply to the SUSTAINABLE fund
(see section 3.6.) are those retained to comply with the DNSH principle.
= |n addition, to qualify as a Sustainable Investment, a company must have good ESG
practices, i.e. an ESG score of at least 60/100. This demanding minimum ESG score
may include a controversy penalty, where applicable. For more information on the
criteria considered in the ELEVA ESG scoring, see section 3.3.
o Have good governance practices: in addition to the normative exclusions, a minimum score
of 50/100 on the Governance pillar is required (see section 3.3.) for a company to be
considered as a Sustainable Investment.
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- Principle Adverse sustainability Indicators (PAIl):

o Entity-level: ELEVA Capital does not consider the principal adverse impacts of its investment
decisions on sustainability factors at the entity-level within the meaning of Article 4 of the
SFDR regulation.

o Product level: ELEVA Capital considers the principal adverse impacts at the product-level for
its SFDR Article 8 and 9 funds within the meaning of Article 7 of the SFDR regulation. The
principal adverse impacts (PAl) are taken into account quantitatively (exclusions or
thresholds), qualitatively (through the ESG score) or partially when the information available
is insufficient (engagement actions can then be carried out to encourage companies to
improve their reporting). The table below provides an overview of PAIl consideration at fund
level. More information is available in each funds' pre-contractual appendices within the
Prospectus, available on the ELEVA Capital website. Also, PAI reporting for these funds is
available in the SFDR periodical reporting annexed to the ELEVA Capital Annual Report, as
well as the dedicated ESG Annual Reports.

PAIl consideration at fund level

Bindin L
Included © Binding

in our ESG AEEEEVA at fund’s Comment

Analysis Capital’s level
level

PAI 1 is taken into consideration in a qualitative way, mainly through

1. GHG emissions ves the criteria analysed during the ESG analysis.

2. Carbon footprint Yes Yes PAI 2 is taken |nt9 co.nS|derat|on in a quantitative way (binding ESG
key performance indicators for all open-end funds).

3. GHG intensity Yes PAI 3 is taken into consideration in a qualitative way, mainly through

the criteria analysed during the ESG analysis.

PAI 4 is taken into consideration in a qualitative way, mainly through
4. Exposure to fossil fuel sector Yes Yes the criteria analysed during the ESG analysis; and in a quantitative
way (strict Exclusion applying to the labelled funds).

PAI 5 is taken into consideration in a qualitative way, mainly through

5. Share of non-renewable energy consumption

and production Yes the criteria analysed during the ESG analysis.

6. Energy consumption intensity per high impact Yes PAI 6 is taken into consideration in a qualitative way, mainly through
climate sector the criteria analysed during the ESG analysis.

7. Activities negatively affecting biodiversity- Yes PAI 7 is only taken into consideration when the data is available

sensitive areas (available data for this PAI is scarce).

PAI 8 is only taken into consideration when the data is available
(available data for this PAl is scarce).

PAI 9 is only taken into consideration when the data is available
(available data for this PAl is scarce).

This voluntary PAl is taken into consideration in a qualitative way,

8. Emissions to water Yes

9. Hazardous waste and radioactive waste ratio Yes

Companies without carbon emission reduction

initiatives Yes mainly through the criteria analysed during the ESG analysis.
10. Violation of UNGC and OECD guidelines for Yes Yes Yes PAI 10 is taken into consideration in a quantitative way (strict
multinational enterprises Exclusion applying for all ELEVA Capital’s funds).
11. Lack of d li hani
ac. ° proces.ses an .comp fance mechanisms PAI 11 is taken into consideration in a quantitative way (binding ESG
to monitor compliance with UNGC and OECD Yes Yes .
- - . key performance indicators for all open-end funds).
guidelines for multinational enterprises
. PAI 12 is only taken into consideration when the data is available
12. Unadjusted gender pay gap Yes (available data for this PAl is scarce).
S PAI 13 is taken into consideration in a qualitative way, mainly
13. Board gender d t Y
oard gender clversity ©s through the criteria analysed during the ESG analysis.
14. Exposure to controversial weapons Yes Yes Yes PAI 14 is taken into consideration in a quantitative way, Strict
- EXp P Exclusion applying for all ELEVA Capital’s funds.
Companies without workplace accident Yes This voluntary PAl is taken into consideration in a qualitative way,
prevention policies mainly through the criteria analysed during the ESG analysis.
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2.3 Integration of ESG risks / opportunities, notably on climate change
Identifying ESG risks including those related to climate change

ELEVA Capital has developed a proprietary methodology aiming to assess a company’s behaviour
towards its key stakeholders (Shareholders, Planet, Employees, Suppliers, Civil Society). For each
sector, our proprietary materiality matrix sets the weighting of each of these pillars and their
associated criteria. This analysis materialises in an ESG score, ranging from 0 to 100. For the long book
of the SUSTAINABLE, RESPONSIBLE, and funds managed
by ELEVA Capital, a minimum ESG score is required, meaning that the ESG score directly influences
the stock selection process.

Climate change is covered within the ‘Planet’ pillar. To reflect the climate urgency, the ‘Climate change
& Energy management’ criterion is always analysed and its weight in the overall ESG score varies
depending on its materiality. Within the ‘Planet’ pillar and in the logic of double materiality, the
‘Climate change & Energy management’ criterion focuses on:

- the company’s exposure to climate change risks (physical and transition risks);

- the commitments made by the company to minimise its impact on climate change and improve its
energy performance (forward-looking approach); and

— the company’s progress in reducing greenhouse gas emissions and improving energy performance
(in absolute and relative terms) and how these lend credibility to the medium/long-term
commitments.

The current weight of the environmental topics including the climate-related ones is presented below:

Sector-specific weighting of climate-related topics

(in % of overall ELEVA ESG score)

Financials L

Technology

Services |——

Healthcare |—
Consumer goods
Auto, Cap. Goods
Extractives & minerals processing
Renew. resources & alt. energy
Food & Beverage & Chemicals
Transportation
Infrastructure

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

u Climate change & Energy management
Environmental impact of products
Biodiversity & Natural resources

Source: ELEVA Capital based on proprietary data

The ‘Environmental impact of products’ criterion, also covered in our ESG analysis methodology, can
also be relevant when monitoring climate-related risks and opportunities.

As two interlinked topics, climate is also indirectly considered within the ‘Biodiversity and Natural
resources’ criteria as climate change is a major pressure contributing to biodiversity loss which in turn
affects climate change.

More information on how climate change risks and opportunities are considered during the ESG
analysis and stock selection can be found in sections 2.4 and 3.4 of this ESG Policy.
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Monitoring of ESG scores & transition plans

In line with the French SRI V3 label, we introduced in July 2024 a monitoring system to identify and
track companies in the following situations:

— companies among the worst 30% of the initial investment universes in terms of ESG score; and
— companies operating in carbon-intensive sectors:

o without a credible climate transition in line with the Paris Agreement; or

o with significant discrepancies between their climate targets and their actual trajectory.

Once a week, the ESG team updates the monitoring system and makes the necessary decisions if no
satisfactory improvement is observed. Engagement is systematic after each ELEVA ESG analysis
conducted internally, but such situations are likely to trigger a reinforced engagement. Sector analysts
and portfolio managers are often consulted and, in any case, informed to ensure investment decisions
fully reflect the actual performance and ESG/climate momentum of the companies. Naturally, if the
situation does not improve before three years (including potential escalation measures), the company
will be divested / excluded from the SRI V3 labelled funds, within three months in the best interests of
the holders.

Identifying ESG opportunities including those related to climate change:

— Through the ESG analysis methodology: Although highly focused on ESG risk analysis, our ESG
analysis methodology also helps identify ESG opportunities. Within the ‘Planet’ pillar, the
‘Environmental impact of products’ criterion allows us to analyse whether the company’s products
have positive or negative impacts on the environment in general and on climate change in
particular. This criterion will hopefully converge with the green rules of the European Taxonomy.

— Through the Positive contribution assessment methodology: Our proprietary methodology
notably helps to measure companies' positive contribution to the SDGs through the products and
services they sell. This helps identify companies that have the ability to capture business
opportunities related to sustainability. A number of SDGs are focused on tackling climate change:

o SDG 7: Clean and Affordable Energy. Examples of activities: Renewable energy production,
financing renewable energy production capacity, equipment to produce this type of energy,
etc.

o SDG 11: Sustainable Cities and Communities. Examples of activities: Sustainable mobility,
waste recycling, sustainable buildings, building materials and equipment improving the
energy efficiency of buildings, etc.

o SDG 13: Measures to combat climate change. Examples of activities: Prevention of climate
change-related natural disasters, instruments for measuring weather phenomena, products
for capturing CO,, etc.

Our methodology therefore defines a set of activities that help solve the climate challenge and
represent an array of business opportunities for the companies that produce them. These activities
include, for example, renewable energy generation and financing, energy storage, equipment to
reduce energy consumption, sustainable mobility, equipment to improve air quality, waste
management, construction of green buildings and materials improving their energy efficiency, etc.

Alternatively, the use of trustworthy methodologies such as the Science Based Targets initiative
(SBTi) as part of the ELEVA Capital’s definition of Sustainable Investments under SFDR Article 2.17
helps identify companies actively contributing to climate change mitigation through a credible
climate strategy.
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2.4 Teams involved in the ESG process

Since the roll-out of our ESG integration strategy across our SUSTAINABLE, RESPONSIBLE,

and funds, the entire team of managers and analysts has
been involved in the activity of responsible investment. All members of the management team conduct
the ESG assessment of issuers they have under coverage, primarily based on internal research. As of
end-June 2026, the internal resources involved in the ESG process were:

ESG team:

The ESG team consists of 3 members: the Head of ESG and two ESG Analysts supervise the ELEVA
Capital ESG strategy and are responsible for its implementation across all funds. This team actively
participates in issuer ESG scoring and quality control of all scorings produced by the other members of
the investment team. They are also involved in the management of the ELEVA Sustainable Thematics
fund.

Extended investment team:

The entire investment team involved in the management of the SFDR Article 8 and 9 funds is trained
in ESG (as of end-June 2026: 9 portfolio managers and 6 analysts, in addition to the 3 members of the
ESG team). These analysts and portfolio managers oversee the ESG analysis and monitoring (ESG
scoring, voting, engagement) of issuers invested in their respective funds. They are supported on a
daily basis by the ESG team with companies’ ESG scoring and in their voting and engagement practices.
This ensures that the entire team becomes more qualified on ESG and contributes to the homogeneity
of our approach.

Other teams involved in responsible investment:
Members of the following teams are also involved in responsible investment activities:

— The Risk team (4 members) monitors compliance with exclusion rules, minimum ESG scores and
all other rules in relation to ESG. It also contributes to the preparation of reports (notably the
calculation of ESG indicators).

- The Compliance, Internal Control and Legal teams (3 members) bring their expertise on the
regulatory aspects of responsible investment.

- The Operations team (6 members) is in charge of monitoring our ESG data and proxy voting
providers and implementing the voting decisions of the investment team. The team is particularly
called upon in the annual general meetings season, mostly between March and May.

Access to information by all is facilitated: all ESG analyses and associated scores are available to all
ELEVA Capital employees. Specific training modules are also made available to other teams (e.g. Sales
team, Risk team, Compliance and Internal Control team) so that the culture of responsible investment
continues to spread throughout the company.
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2.5 Responsible Investment initiatives
ELEVA Capital has been a Principles for Responsible Investment (PRI) signatory since its inception and
has enlarged its involvement in responsible investment initiatives. To complement the systematic
individual engagements we conduct after each ELEVA ESG analysis, we use collaborative engagement
as an additional lever to encourage companies to address ESG challenges.

o

[ 1| PRI Responsible  The Principles for Responsible Investment is an UN-supported global network of financial

EEm Investment  jnstitutions dedicated to promoting and advancing responsible investment practices.

@ TOBACCO FREE Tobacco Free Portfolios
PO FOLIOS

Tobacco Free Portfolio is a non-profit organization that works with the world’s leading
financial organizations to drive global change toward tobacco-free finance.

Principles for Principles for Responsible Investment (PRI)

“ CDP (ex-Carbon Disclosure Project)
CDP The CDP is a non-profit organization considered to be the benchmark for environmental
reporting with the richest database on corporate and city action.

DISCLOSURE INSIGHT ACTION
A proud participant of: . R
Climate Action 100+

A t 100 Climate Action 100+ is an investor-led initiative to ensure the world’s largest corporate
ction greenhouse gas emitters take necessary action on climate change.

Sl imicstses Draing Buncss Teaneiton

Nature Action 100

b‘ ) Nature Action100 Nature Action 100 is a global investor engagement initiative driving greater corporate
ambition and action to reduce nature and biodiversity loss.

L] FORUM POUR French Sustainable Investment Forum (FIR)
I- I R;éf;ggsmgggﬁyEm The Forum pour I’Investissement Responsable is a multi-stakeholder association whose
purpose is to promote and develop responsible investment and its best practices.
Net Zero Net Zero Asset Managers (NZAM)
v ﬁsi:ieattmgnagers The Net Zero Asset Managers is a voluntary initiative for asset managers committed to

supporting investing in line with the global goal of net zero greenhouse gas emissions.

Several funds managed by ELEVA Capital had an ESG label as of end-June 2026:

French ‘Socially Responsible Investment’ Label (SRI)
The French SRI label was created in 2016 by the French Ministry of Economy and
Finance with the goal to allow savers, as well as professional investors, to identify
investment funds implementing a robust socially responsible investment
methodology.
Three ELEVA Capital funds complied with the French SRI label (V3) as of end-June
2026:

- ELEVA Sustainable Thematics

- ELEVA SRI European Selection

- ELEVA SRI Euroland Selection

TOWARp Belgian ‘Towards Sustainability’ Label
% The Towards Sustainability Label offers the assurance that all labelled products come

with a minimal level of sustainability, measured by the Towards Sustainability Quality
Standard.

One ELEVA Capital fund had the Belgian Towards Sustainability label as of end-June
2026:

- ELEVA Sustainable Thematics

<
ALrmgyne™
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2.6 ESG positioning of the fund offering
The ESG breakdown of ELEVA Capital portfolios by assets under management as of 31 December 2025 is presented below.

The precise list of funds managed by ELEVA Capital and the associated labels (if any) is presented in section 1 of this ESG Policy.

Mandates and Delegations, 6% —\
Internal category INTEGRATION, 31% RESPONSIBLE, 15%

SUSTAINABLE, 0.1%
Article 9, 0.1%

SFDR Category Article 8, 31% Article 8+, 63%
Mandates and Delegations, 6% /
French SRI Label & Belgian Towards Sustainability label, 0.1%
ESG Label Non labelled funds, 92% j
L Dedicated fund, Mandates and Delegations, 6% French SRI Label, 1%

process _ "

ESG process de facto applied, 6%

Dedicated fund, 0.4% ~
Portfolio type Open-end funds, 94% -

Mandates and Delegations, 6%

Fixed-income, 0.5% n

Asset class " " o
categorisation Equities (long-only), 69% Equities (long/short), 29%

Multi-Asset, 0.8% —

Source: ELEVA Capital, as of 31 December 2025
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3.1 What are the objectives of incorporating ESG criteria?

ELEVA Capital is an active management company whose teams implement a unique and disciplined
investment philosophy. This conviction-based management uses a bottom-up approach for stock
selection, with an active, flexible, and pragmatic approach. We consider ESG criteria as an integral part
of the fundamental analysis of the companies we invest in. This allows us to identify new facets in our
investment cases. This philosophy notably applies to our funds which have applied for or have received
the French SRl label.

The objectives sought, through the proprietary ESG analysis, include:

— Detecting risks of an extra financial nature to which companies may be exposed. Our ESG
weighting system — based on the principle of Double Materiality and inspired by available
standards such as the SASB Materiality Matrix — allows us to appropriately identify the ESG risks to
which companies are exposed in accordance with their sector. Our scoring system therefore
penalises more heavily companies that would poorly manage a risk to which they are highly
exposed due to the nature of their business. Similarly, our score penalises more heavily a company
that is underperforming in managing a topic (e.g. climate change) in which it has a strong impact.
Although these risks are considered extra-financial, their materialisation can result in financial
consequences and reputational damage for companies.

- Identifying investment opportunities: Companies that put sustainability at the heart of their
strategy are those that we believe are best equipped to address the structural challenges facing
our society. They can make their good ESG practises an integral independent performance driver.
This arguably gives them a real competitive advantage, allowing them to:

o attract talent;

o reduce their costs (e.g. energy or water consumption, use of chemicals);

o reduce their financing costs (e.g. issuance of green bonds, loans indexed to their ESG rating
or ESG objectives);

o route their capital expenditure towards sustainable assets that have a lower risk of becoming
stranded assets; and

o specifically target their Research & Development efforts towards products that help solve
major sustainability-related challenges (e.g. health and wellbeing, energy efficiency,
sustainable mobility).

— Exercising our fiduciary responsibility: Aware that ESG issues can affect corporate valuation, it is
our duty to our clients to consider them in managing our funds. We are convinced that taking ESG
into account is a potential performance factor that will generate sustainable performance for our
clients over time.

— Promoting issuers' ESG best practices: Our systematic engagement actions after each ELEVA ESG
analysis with the companies in which we are invested are a way of sending them signals about
what we think is acceptable or not in terms of ESG practices. We find that engagement produces
concrete behavioural changes.
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- Intentionally generating positive social and/or environmental contribution: The ELEVA
Sustainable Thematics fund invests in companies having a positive contribution, notably through
products and services contributing to the UN Sustainable Development Goals (SDGs). These
products and services generate positive and concrete impacts in the real world, for example, in
terms of energy savings, water efficiency, CO, emissions reduction, access to healthcare, etc.

More generally, the ESG and Human Rights (HR) objectives of the SUSTAINABLE, RESPONSIBLE,
and funds are the following:

- General ESG objective ("ESG"): The funds aim to outperform their universe in terms of average
ESG score — with the exception of ELEVA Sustainable Thematics which must reduce its investment
universe based on ESG score.

— Environmental Objective ("E"): The funds aim to outperform their universe on a binding climate
indicator (carbon footprint), notably through the implementation of sector exclusions and ESG
scoring (cf. General ESG objective) of which the environment is a sub-component.

— Social Objective ("S"): Social is a sub-component of the ESG scoring (cf. General ESG objective).

- Governance ("G ") and Human Rights ("HR") objectives: Governance is a sub-component of the
ESG scoring (cf. General ESG objective). In addition, the funds exclude companies violating
governance and human rights standards such as the ILO (International Labour Organisation)
conventions, or one of the UN guiding principles on Business and Human Rights, or one of the UN
Global Compact principles, or of the OECD Guidelines for Multinational Enterprises. The funds also
aim to outperform their universe on a binding indicator relating notably to governance and human
rights (the share of United Nations Global Compact signatories).

3.2 Resources used for ESG assessment

The ESG assessment of issuers is primarily based on internal ESG research conducted by the members
of the investment team. More information is presented in section 2.5 of this ESG Policy.

This collective effort is enriched by many sources of data and information available to the teams:

— Corporate public documentation remains our main data source, either directly (e.g. annual reports,
CSR reports) or indirectly (access via Bloomberg or via raw data collected by our ESG data
provider).

- Meetings with companies and site visits also allow us to refine our analysis.

- Information produced by non-governmental organisations (NGOs) such as:

o The CDP (ex-Carbon Disclosure Project) on topics of climate change, water and forest
management (corporate ratings and responses);

o The Access to Medicine Index allows us to measure the involvement of pharmaceutical
companies in the accessibility and affordability of their products;

o Urgewald's Global Coal Exit List (GCEL) and Global Oil & Gas Exit List (GOGEL), used as part
of our Exclusion policies.

Databases that allow us to verify companies' engagement with CSR initiatives, for example:
o Alignment with UN Global Compact;
o Commitment to the Science Based Target Initiative (SBTi).
— Brokers' ESG research, whether thematic, sectoral, or on issuers in particular
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— Our ESG data provider’s research, which we use primarily for:

O

o
o
o

Establishing our exclusion lists;

Monitoring controversies;

Access to raw data from companies that feed into our internal ESG analysis model;
Reporting (e.g. carbon footprint, ESG impact indicators).

3.3 What ESG criteria are considered?

ELEVA Capital has developed a proprietary ESG methodology based on the analysis of companies'
relationships with all their stakeholders: Shareholders, Planet, Employees, Suppliers, and Civil society
(including its customers as well as the national governments and local communities in which they
operate). This approach allows us to have a finer granularity by having the possibility to assign weights
to a larger number of criteria.

Built according to the principles of Double Materiality, ELEVA Capital's extra-financial analysis
methodology captures both the impact of ESG risks and opportunities on the company (e.g. climate
change, biodiversity decline, human resource scarcity) but also how the company impacts society and
the planet (e.g. the company's impact on climate change, water resources, the health of its employees).

The criteria and sub-criteria, with some examples of indicators, are listed below:

— Shareholders:

o Quality of the Management team: Management team's capital allocation history,
compensation scheme, diversity of the executive committee, etc.

o Quality of the Board of Directors: Board size, cognitive and gender diversity, Board
independence, etc.

o Quality of shareholder relationship: Quality of external control, quality of communication
and financial information, existence of anti-takeover mechanisms, etc.

- Planet:

o Climate change & Energy management: Risks and policies related to climate change, targets
on carbon emissions reduction and energy consumption, performance on GHG emissions
and energy consumption, share or non-renewable energy consumption/production, etc.

o Biodiversity & Natural resources: Risks and policies related to Biodiversity & Natural
resources, exposure to water stress, commitments and targets related to biodiversity, water
management, waste management, changes in waste production, product life cycle
management, etc.

o Environmental impact of products: Share of revenue aligned with the Taxonomy, or more
generally having a positive contribution to climate change mitigation, climate change
adaptation, sustainable water resources, circular economy, pollution prevention & control,
as well as biodiversity, etc.

- Employees:

o Quality of human resources management: Job creation momentum, employee turnover
rate, diversity & inclusion, gender pay gap, presence of the HR function on the management
committee, etc.

o Employer brand equity: Availability and risk of a shortage of human resources, reputation
as an employer, employee satisfaction, training, employee shareholding, etc.

o Safety and security: Policy on accident prevention, history of accidents and risk

management, OHSAS 18001/ISO 45001 certification, etc.
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— Suppliers:
o Degree of risk in the supply chain: Supply chain complexity, exposure to controversial
commodities, etc.
o Supply chain management and control: Quality of control exercised over suppliers,
engagement on CSR topics, etc.

— Civil Society:
o Client relations: Customer satisfaction, product quality, data protection, cyber risk, etc.
o Relationship with national governments: Fiscal behaviour, business ethics, process to
monitor the compliance with UN Global Compact principles, etc.
o Relations with local communities: License to operate, philanthropic approach, etc.

These criteria and the weight of each are differentiated by sector. This makes it possible to focus the
analysis on a limited number of indicators, that are considered the most material for each sector. This
way, we avoid the noise generated by too many irrelevant indicators and improve the score dispersion.
The weighting scheme will be detailed in section 3.6.

The ELEVA ESG scoring methodology is not sector-relative but assesses the absolute and fundamental
ESG performance of the corporate issuer. The ELEVA ESG scoring methodology materialises in an ESG
score ranging from 0 to 100, identifying companies' absolute performance within the following
categories:

[80; 100]: Excellent ESG performance
[60; 80[: Best-in-Universe

[40; 60[: Best efforts

[0; 40[: High Risk

A penalty of up to -20 points can be applied to this score depending on the existence and severity of
controversies the company faces. The analysis, scoring and conclusions are based on the qualitative
contribution of the management team, whose internal scoring model is powered by raw data from
several sources (including those of our ESG data provider), the information published by companies in
their annual reports and the dialogue we maintain with them.

To ensure intuitive reading of the ELEVA scores, the 5 pillars are broken down according to the three
main pillars of extra financial criteria, E (environment), S (Social) and G (Governance), as follows:

Shareholders Planet Employees Supplier Civil society

Source: ELEVA Capital, weights applicable as of end-June 2026, Civil society breakdown between Social and Governance
varies between sectors (from 50-50 for Financials to 70-30 for Consumer goods for instance).
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3.4 Consideration of climate change

In line with the Double Materiality principle, we recognise (1) the risks that climate change poses to
the companies we invest in; and (2) the impact that these companies have on climate change, through
their operations, as well as products and services.

Based on the Materiality principle, our weighting scheme allocates varying weights to the analysis
criteria across sectors. The ‘Climate & Energy management’ criterion may have different weights
depending on the sector of ownership of the analysed firm (the applicable weights are presented in
section 2.4 of this ESG Policy).

Nevertheless, we never assign a 0% weight to climate change-related criteria, unlike other topics that
can be analysed and rated only for certain sectors. Criteria related to climate change are therefore
systematically analysed for each company, regardless of its sector. This is consistent with the climate
urgency and our belief that any company, regardless of sector or size can (and must) contribute to the
fight against climate change.

Within the Planet pillar, the ‘Climate change & Energy management’ criterion specifically addresses (1)
the risk that climate change poses to a company (e.g. physical and transition risks); and (2) the impact
the company can have on climate change (changes in its CO, emissions and/or energy consumption)
as well as the efforts it makes to reduce them (targets). The ‘Environmental Impact of Products’
criterion addresses the topic of opportunities related to climate change, identifying companies that
provide solutions through the products and services they sell. It also helps identify companies whose
products and services have negative environmental impacts (including the worsening of global
warming). In practice and where possible, climate change-related criteria are assessed in light of the
objectives of the Paris Agreement.

- Climate change risks: Climate change puts companies at two main types of risks. When these risks
materialise, they can have financial consequences that are likely to affect the value of the assets
and the company in which we invest:

o Physical risks: They arise from extreme weather conditions such as rising temperatures,
rising sea levels, the occurrence and intensity of hurricanes, etc. They can have significant
financial consequences (e.g. destruction of assets, business disruption) and result in revenue
losses, cost increases (e.g. the cost of insurance, agricultural commodities) and impairment
losses on certain tangible assets (e.g. factories located in flood zones, destruction of
infrastructure).

o Transition risks: The implementation of increasingly ambitious climate policies, the
transition to a low-carbon economy and consumers' willingness to reorient their
consumption habits can result in more stringent regulation and technological changes that
can weaken carbon-intensive companies and sectors. This can lead to higher carbon or
energy prices that can add to the costs of these companies and make certain assets obsolete
or unusable (stranded assets).

— Company impact on climate change through its operations: We analyse the company's past CO;
emissions, its carbon intensity, energy consumption, energy mix, etc. and the evolution of these
indicators over time. We also analyse the commitments and objectives it has set itself and the
means it intends to implement to achieve these objectives. The actions taken by the company may
result in additional costs or additional investments but, most often, in lower costs (e.g. lower
energy costs if the company seeks to reduce its electricity consumption).
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— Environmental impact of products: We analyse the nature of the products and their impact. For

products with a positive impact, this criterion refers to the EU Taxonomy, when applicable. These
products can contribute to the company's revenue growth and represent significant business
opportunities, notably given the transition to a low-carbon economy. On the other hand, a
company that sells products with a negative environmental impact can be exposed to greater
regulatory scrutiny, or lower demand for its products due to changing consumption habits for
instance.
In particular, the ELEVA Sustainable Thematics fund invests in companies having a positive
contribution, notably through products and services contributing to the UN Sustainable
Development Goals (SDGs). Two of them (SDG 7: Clean and Affordable Energy and SDG 13: Climate
action) are directly linked to climate issues. Alternatively, the use of trustworthy methodologies
such as the Science Based Targets initiative (SBTi) as part of the ELEVA Capital’s definition of
Sustainable Investments under SFDR Article 2.17 helps identify companies actively contributing to
climate change mitigation.

All these criteria are taken into account in the issuers' ESG scoring which is conducted internally —
notably funds which have applied for or have received the French SRI label. In addition, as these risks
and opportunities are likely to impact the value of companies —the transmission channel being through
their turnover, costs, or capital expenditures — we consider them in the financial forecasts whenever
they are material.

3.5 Consideration of biodiversity

In the continuity of our climate strategy, ELEVA Capital is committed to addressing biodiversity loss
and managing the related natural capital risks of our investments.

Similar to Climate change, ‘Biodiversity & Natural resources’ is a criterion within the ‘Planet’ pillar. This
criterion is assessed for companies belonging to sectors in which, according to us, biodiversity is a
material issue (from a financial or impact perspective). To name a few, these sectors are Consumer
goods, Extractives & minerals processing, Food & Beverage, Chemicals, etc. Since 2020, we
progressively increased the number of sectors for which biodiversity criteria are assessed. The current
weight of the environmental topics including the biodiversity-related ones is presented below:

Sector-specific weighting of biodiversity-related topics

(in % of overall ELEVA ESG score)

Services
Healthcare
Financials
Technology
Transportation
Auto, Cap. Goods
Infrastructure
Consumer goods

[
[
[
[
[
Renew. resources & alt. energy |[n——
Extractives & minerals processing [—
[

Food & Beverage & Chemicals

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

m Biodiversity & Natural resources
Environmental impact of products
Climate change & Energy management

Source: ELEVA Capital based on proprietary data
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Within the ‘Planet’ pillar and in the logic of Double Materiality, the ‘Biodiversity & Natural resources’
criterion focuses on:

- the commitments and targets of companies directly or indirectly related to biodiversity
preservation (e.g. targets for protecting biodiversity and/or reducing waste, changes in waste
generation, direct and indirect exposures to challenging biodiversity commodities, water
performance);

- the credibility of these targets and the concrete actions they take to reach them;

- the performances in terms of toxic emissions, waste generation, water consumption, or negative
impacts on biodiversity visible through the existence of controversies.

In practice and where possible, biodiversity-related criteria are assessed in light of the objectives of
the Kunming-Montreal Global Biodiversity Framework (GBF).

Another environmental criterion covered in our ESG analysis methodology, ‘Environmental impact of
products’, is equally relevant when it comes to monitoring biodiversity risks and opportunities.

In line with the LEAP (Locate, Evaluate, Assess and Prepare) approach developed by the Taskforce on
Nature-related Financial Disclosures (TNFD), we started to Locate and Evaluate the material nature-
related impacts and dependencies of the investments made by ELEVA Capital. Given the lack of a widely
accepted standard, we adopted a humble approach based on the ENCORE mapping on which we will
continue to build. For more information, please refer to the ESG Annual Report available on our website.

Although highly focused on ESG risk analysis, our ESG analysis methodology also helps to identify ESG
opportunities. Within the ‘Planet’ pillar, the ‘Environmental impact of products’ criterion allows us to
analyse whether the company’s products have positive or negative impacts on the environment in general
and notably on biodiversity. This criterion will hopefully converge with the green rules of the European
Taxonomy including the specific objective ‘Protection and restoration of biodiversity and ecosystems’ and
other objectives corresponding to biodiversity pressures (‘Pollution prevention and control’, ‘Climate
change mitigation’, and ‘Protection and sustainable use of water and marine resources’).

3.6 ESG process, including the ESG evaluation methodology

Our responsible investment approach is based on 4 courses of action: (1) Analyse; (2) Select through
(2.1) exclusion, (2.2) minimum ESG score, and (2.3) positive contribution assessment; as well as (3)
Engage; and (4) Vote.

(1) Analyse:

ELEVA Capital has developed in 2020 a proprietary analysis methodology that aims to assess a
company's behaviour towards its key stakeholders (see section 3.3). It is based on major international
standards including the SASB's materiality Map® framework and the findings of many academic studies
that have tested over the years the relevance of a number of ESG criteria and their correlation with
corporate financial performance. This methodology is intended to be evolutionary. It is reviewed at
least annually.

This ELEVA analysis materialises in an ESG score ranging from 0 to 100. It is conducted using
information published by companies but also using raw data collected by our extra financial data
provider (to date: MSCI) as well as other data sources (see section 3.2). It is systematically
supplemented by an engagement dedicated to ESG issues or by exchanging emails directly with
companies.
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— Criteria weighting: Our weighting system is largely based on the SASB's Materiality Map®

framework but adopt the Double Materiality principle. Consequently, for each of the eleven
sectors, weights have been defined with regard to the 5 pillars (Shareholders, Planet, Employees,

Suppliers, and Civil Society), as well as for each of the sub-pillars. This allows:
o afine granularity by sector;
o afocus of the analytical work on the most material topics; and

o the elimination of noise and signal dilution that may result from considering too many

criteria (non-material criteria for a given sector have a weighting of 0%).

We voluntarily disclose the weighting of the pillars and criteria used in our proprietary model.

2. Extractives &
linerals processing

4.Food & Beverage 7. Renew. resources
1. Consumer goods 3. Financials e 5. Healthcare 6. Infrastructure 8. Auto, Cap. Goods 9.Services
m &Chemicals &alt enere

10.Technology | 11.Transportation

E 32% 3% 10% a5% 13% 38% 38% 30% 10% 18% 32%
H 30% 23% 43% 21% 39% 24% 25% 31% 57% 50% 39%
G 38% 33% 48% 34% 47% 38% 37% 40% 33% 31% 29%
SHAREHOLDERS
1. Quality of the management team 33% 33% 33% 33% 33% 33% 33% 33% 33% 33% 33%
2. Quality of the board 33% 33% 33% 33% 33% 33% 33% 33% 33% 33% 33%
~ ~ ~ ~ ~ ~
3.Quality of the relationship with shareholders 33% 33% 33% 33% 33% 33% 33% 33% 33% 33% 33%
EwpLovees P e e o 15% 1% 15% [ s
S N ~ N ~ ~ N N
1. Quality of HR management 38% 30% 47% 33% 20% 2% 40% 17% 33% 38% 25%
2. Employer brand equity 62% 0% 53% 27% 50% 13% 20% 33% 57% 62% 15%
x ~ ~ ~ ~ ~ ~ ~
3.5afetyand security 0% 70% 0% 20% 30% 5% 0% 50% 10% 0% 60%
SUPPLIERS _ 10% 0% 15% 10% 10% 10% 15% 0% 10% 5%
v ~ A ~ ~ ~
1. Level of riskin the supply chain 50% 0% 50% 50% 50% 50% 60% 60% 50% 60% 50%
~ ~ ~ ~ ~ ~
2.5upply chain risk management and control 50% 100% 50% 50% 50% 50% 0% 20% 50% 0% 50%
10% _ 10% 10% 15% 10% 10% 5%
~ N A ~ ~ < ~ 3
1.Clients. 60% 50% 45% 35% 60% 60% 60% 50%
~ A ~ ~ ~ N ~
2.5tates 20% 0% 5% 35% 30% 30% 30% 50%
~
3.Local communities 0% 10% 10% 30% 10% 10% 10% 0%
PLANET 10% 10% 15%
1. Climate change & Energy management 45% 100% 60% 50% 55% 100% 60% 70%
2. Biodiversity & Natural resources 40% 0% 20% 30% 15% 0% 15% 10%
3. Environmental impact of products 15% 0% 20% 20% 30% 0% 25% 20%

Source: ELEVA Capital

We believe that our focus on five stakeholders is more relevant than the use of the traditional three
pillars of E, S, and G. Having said that and using the matching system with our stakeholder weightings

presented in section 3.3, we are able to provide the E, S, and G equivalent.

Sector-specific weighting expressed in E, S, and G pillars

(in % of overall ELEVA ESG score)
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Source: ELEVA Capital based on proprietary data
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For all sectors, each E, S and G pillar is above 20% with a few noticeable exceptions which are
warranted by the relatively lower materiality of those subjects compared to other topics, in
accordance with the Double Materiality principle and the SASB's Materiality Map® framework.

o Financials: Environmental criteria weigh 10% of the final ESG score

o Healthcare: Environmental criteria weigh 13% of the final ESG score

o Business services: Environmental criteria weigh 10% of the final ESG score

o Technology: Environmental criteria weigh 18% of the final ESG score
The weightings will be reviewed at least annually to reflect evolutions in terms of materiality.

Focus on performance rather than intentions: The weighting scheme is constructed in such a way
that performance, especially on social and environmental criteria, is much more valued than
intentions (commitments and objectives of companies), which in turn are better rewarded than
the mere presence of a policy (e.g. climate policy, water).

This allows us to avoid transparency bias, often associated with ESG data providers and which
sometimes leads to greenwashing being wrongfully valued. It also allows us to have both a
backward-looking and a forward-looking approach, with past achievements giving credibility (or,
on the contrary, questioning) to the objectives set.

This helps assess the actual trajectory followed by issuers in comparison with their transition plan
over time. In the event of significant discrepancies between the results obtained and the objectives
set, escalation measures can lead to reinforced engagement and divestment if needed. For more
information on the escalation measures, please refer to section 2.4.

Allocation of points: For each sub-criterion, a set of questions and indicators has been established
and the analyst is guided by a scale to ensure approaches are homogeneous. Therefore, each sub-
criterion presents a specific scale, precise guidelines and examples of good/bad practices.

Addressing controversies: A controversy penalty can be applied to the final ESG score depending
on the existence, frequency and severity of controversies. These are analysed during the ESG
analysis using research from ESG data provider but also throughout the investment. The
controversy penalty ranges from 0 (no controversies or few low severity controversies) to -20
points (existence of extremely severe controversies, including violations of the principles of the
United Nations Global Compact). For more information on controversies, please refer to section
3.8.

Analysis template: ESG analysis takes the form of an Excel file with a pillar tab that details the
criteria, and sub-criteria, and the qualitative inputs of the analysts as well as the associated scores.
The salient points (positive and negative) of each pillar are reflected in a ‘Summary’ tab which also
includes our ELEVA ESG Stance.

Quality control: All analysts and portfolio managers involved in the management of SFDR Article
8 and 9 funds have been trained in ESG scoring. Nevertheless, the ESG team continues to ensure
quality control of all ESG analyses and scorings performed. This also guarantees that scorings are
homogeneous.

Archiving: All ESG analyses are individually archived in a proprietary database. This database
centralises the information, which is then used by the Risk team to carry out compliance checks.
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(2.1) Select though exclusions:

As of end-June 2026, ELEVA Capital has several exclusion policies which apply to different perimeters.

ELEVA ’'Standard’ exclusions apply to all portfolios managed by ELEVA Capital. These overarching
exclusions apply even when they are complemented for some strategies by more stringent
exclusions (see below).

‘French SRI V3’ exclusions apply to the ELEVA SRl European Selection, ELEVA SRI Euroland
Selection and ELEVA Sustainable Thematics labelled funds.

‘ESMA PAB’ exclusions apply to the funds which are subject to the ESMA Guidelines on funds’
names using ESG or sustainability-related terms and must apply the exclusion criteria from the
Paris-aligned Benchmarks (PAB) rules. These exclusions apply to ELEVA SRI European Selection,
ELEVA SRI Euroland Selection and ELEVA Sustainable Thematics.

‘Belgian Towards Sustainability label’ exclusions apply to the ELEVA Sustainable Thematics
labelled fund.

ELEVA ‘Sustainable’ exclusions apply to the ELEVA Sustainable Thematics fund.

The list of funds subject to each exclusion perimeter is presented in section 1 and 2 of this ESG Policy.
Note that the exclusion policies also apply to the short-invested pockets, which means the excluded
companies cannot be shorted. When different exclusions standards apply, the most restrictive
threshold is considered.

These exclusion lists are sourced from MSCI unless stated otherwise. In addition, we use the Global
Coal Exit List (GCEL) and Global Qil & Gas Exit List (GOGEL) provided by Urgewald.

The ELEVA exclusions as of end-June 2026 are summarised in the following table:
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RESPONSIBLE

SUSTAINABLE

Sustainable Thematics

Absolute Return Europe
Absolute Return Dynamic

SRI European Selection
SRI Euroland Selection

|
Euroland Selection I
Leaders Small & Mid Cap I
|

|

Global Multi Opportunities
European Multi Opportunities
Global Bonds Opportunities

1
1
European Selection 1
1
1
1

.
Zeapon

French SRI Normative exclusions (UNGC)
label (V3) Unconventional weapons / Controversial weapons (>0% revenue)
exclusions? Tobacco (>5% revenue)
Thermal coal (developers; production >5% revenue)
Oil & Gas (developers; >5% production unconventional)
Carbon-intensive power generation (>260gCO2/kWh in 2026)

Normative exclusions (UNGC, OECD)

Unconventional weapons / Controversial weapons (>0% revenue)
:i':’:‘:zﬁfs Tobacco producers (0% revenue)

Coal (1% revenue), Oil (10% revenue) and Gas (50% revenue)

Carbon-intensive power generation (>50% revenue above 100gCO2/kWh)

Normative exclusions (UNGC, ILO,
. UNGP, OECD)
Belgian Extreme controversies (MSCI ‘Red flag’)
Towards Weapons (>5% revenue)
Sustainability Unconventional / Controversial /
label White phosphorus / Nuclear
exclusions* weapons (>0% revenue)
Tobacco (>5% revenue)
Thermal coal (developers; production
>10Mt or 5% revenue)
Oil & Gas (developers; >5% revenue;
>5% production unconventional)
Non-renewable power generation
(>5% revenue non-renewable; >5GW
coal; coal developers)

ELEVA Adult entertainment (>5% revenue)
Gambling (>5% revenue)
Alcohol (>10% revenue)

‘Sustainable’
exclusions

Source: ELEVA Capital, (1) further details in the ELEVA “Coal policy”; (2) in line with French SRI V3 label requirements; (3) in line with ESMA fund naming guidelines;
(4) in line with the Belgian Towards Sustainability label requirements
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ELEVA ’Standard’ exclusions:
o Normative exclusions and associated:

Companies are excluded if they have violated the United Nations Global Compact
principles, the International Labour Organisation (ILO) fundamental conventions
and Declaration on fundamental Principles and Rights at Work, the United Nations
Guiding Principles on Business and Human Rights, the Organisation for Economic
Co-operation and Development (OECD) Guidelines for Multinational Enterprises.
Sovereign issuers (if any) are excluded if they are listed in the ‘Blacklist’ of the
Financial Action Task Force (FATF; GAFI in French).

o Controversies: Companies are excluded if they are involved in extremely severe
controversies (i.e. ‘red flag’ according to MSCI).
o Sector exclusions:

Unconventional / Controversial weapons: In accordance with the Oslo Accords
and Ottawa Treaty, companies are excluded if they are involved in the
manufacture, distribution, sale and storage of antipersonnel mines, cluster
munitions, chemical and biological weapons, depleted uranium weapons, blinding
laser weapons, incendiary weapons (including white phosphorus incendiary
weapons), or weapons with non-detectable fragments. The threshold used for this
exclusion is set at 0% of revenue and covers both whole weapon systems and
components.

Nuclear weapons: Companies are excluded if they generate more than 5% of their
revenue in the field of nuclear weapons.

Tobacco: Companies are excluded if they generate more than 5% of their revenue
in the tobacco sector (production and distribution).

Palm oil: Companies are excluded if they generate more than 5% of their revenue
from the production or distribution of palm oil are excluded.

o Thermal coal: ELEVA Capital has a Coal policy (available on our website) that specifically
addresses coal production and coal-based power generation, combining strict exclusion
and engagement for companies with residual exposure. Such engagement can lead to
escalation measures and is monitored over time (annual review). As of end-June 2026, the
thresholds are as follows:

Thermal coal production (mining, distribution): Companies are excluded if they
(1) have plans to expand their coal production capacity (i.e. developers according
to Urgewald or MSCI); (2) produce or distribute more than 10 million tonnes of
thermal coal annually; and/or (3) generate more than 5% of their revenue from
thermal coal.

Thermal coal-based power generation: Companies are excluded if they (1) have
plans to expand power generation capacity from coal (i.e. developers according to
Urgewald or MSCI); (2) have coal-based installed capacity of more than 5 GW;
and/or (3) generate more than 10% of their revenue from coal-based power
generation.

Engagement: Companies with a residual exposure to thermal coal (but below
these thresholds), if any, are closely monitored by the ELEVA Capital Investment
team. Engagement will be particularly intense with these companies, to encourage
them to accelerate their exit from coal.
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‘French SRI V3’ exclusions: these exclusions have been set to comply with the criteria of the third
version of the French SRl label (SRI Label Guidelines V3).

O

Normative exclusions: Companies are excluded if they are suspected of serious and/or
repeated violations of one or more principles of the United Nations Global Compact.
Unconventional weapons / Controversial weapons: Companies are excluded if they are
involved in the production of systems, services, or components specifically designed for
weapons whose use is prohibited by France's international commitments: biological
weapons; chemical weapons; anti-personnel mines; and cluster munitions. The threshold
used for this exclusion is set at 0% of revenue.

Tobacco: Companies are excluded if they generate more than 5% of their revenue from
the production or distribution of tobacco, or products containing tobacco.

Thermal coal: Companies are excluded if they develop new thermal coal exploration,
extraction or transport projects. Companies are also excluded if they generate more than
5% of their revenue from the exploration, extraction or refining of thermal coal or the
supply of products or services specifically designed for these activities, such as transport
or storage.

Oil & Gas (developers; and unconventional production): Companies are excluded if they (1)
develop new projects for the exploration, extraction and refining of liquid or gaseous,
conventional and/or unconventional fossil fuels (i.e. developers according to Urgewald);
and/or (2) derive more than 5% of their total liquid or gaseous fossil fuel production from the
exploration, extraction and refining of non-conventional liquid or gaseous fossil fuels (i.e. oil
shale and shale oil, shale gas and shale oil, oil sands, extra-heavy oil, methane hydrates, ultra-
deep offshore oil and gas and fossil oil and gas resources in the Arctic; source: Urgewald).
Carbon-intensive power generation: Companies are excluded if their main activity is the
production of electricity and their carbon intensity in the production of electricity is not
compatible with the objectives of the Paris Agreement. As of 2026, we use the following
threshold from the International Energy Agency (IEA): 260gCO,/kWh.

- ‘ESMA PAPB’ exclusions: these exclusions have been set to comply with the ESMA Guidelines on
funds’ names using ESG or sustainability-related terms, specifically for funds which shall apply the

exclusion criteria from the Paris-alighed Benchmarks (PAB) rules.

O

Normative exclusions: Companies are excluded if they have violated the United Nations
Global Compact (UNGC) principles, and/or the Organisation for Economic Cooperation and
Development (OECD) Guidelines for Multinational Enterprises.

Unconventional weapons / Controversial weapons: Companies are excluded if they are
involved in any activities related to controversial weapons. The threshold used for this
exclusion is set at 0% of revenue.

Tobacco: Companies are excluded if they are involved in the cultivation and production of
tobacco

Thermal coal: Companies are excluded if they derive 1 % or more of their revenues from
exploration, mining, extraction, distribution or refining of hard coal and lignite.

Oil & Gas: Companies are excluded if (1) they derive 10 % or more of their revenues from
the exploration, extraction, distribution or refining of oil fuels; and/or (2) derive 50 % or
more of their revenues from the exploration, extraction, manufacturing or distribution of
gaseous fuels

Carbon-intensive power generation: Companies are excluded if they derive 50 % or more
of their revenues from electricity generation with a GHG intensity of more than 100
gCOZ/kWh.
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- ‘Belgian Towards Sustainability label’ exclusions: these exclusions have been set to comply with
the criteria of the ‘Towards Sustainability’ label in Belgium (QS23 standard).

O

Normative exclusions and associated: Companies are excluded if they have violated the
United Nations Global Compact principles, the International Labour Organisation (ILO)
fundamental conventions and Declaration on fundamental Principles and Rights at Work,
the United Nations Guiding Principles on Business and Human Rights, the Organisation for
Economic Co-operation and Development (OECD) Guidelines for Multinational
Enterprises.

Controversies: Companies are excluded if they are involved in extremely severe
controversies (i.e. ‘red flag’ according to MSCI).

Tobacco: Companies are excluded if they generate more than 5% of their revenue from
(1) the production of tobacco, tobacco products or e-cigarettes; and/or (2) the wholesale
trading of tobacco products or e-cigarettes.

Weapons: Companies are excluded if they generate more than 5% of their revenue from
(1) the manufacture of weapons or tailor-made components thereof; and/or (2) the sale
of weapons. Companies are also excluded if they are involved in manufacturing or of
manufacturing tailor-made components, using, repairing, putting up for sale, selling,
distributing, importing or exporting, storing or transporting controversial or indiscriminate
weapons such as anti-personnel mines, submunitions, inert ammunition and armour
containing depleted uranium or any other industrial uranium, weapons containing white
phosphorus, biological, chemical and nuclear weapons. The threshold used for these
unconventional / controversial as well as nuclear weapons is set at 0% of revenue.

Coal: Companies are excluded if (1) they generate more than 5% of their revenue from:
thermal coal prospecting or exploration, extraction/mining of thermal coal, processing of
thermal coal, or transportation of thermal coal; (2) if they produce more than 10 million
tonnes of thermal coal annually; (3) if they are involved in coal exploration, and in the
exploitation or development of new coal mines; and/or (4) if their absolute coal
production or capacity are increasing.

Oil and gas (conventional and unconventional, the latter including tar sands oil, coalbed
methane, extra heavy oil and Arctic oil & gas, as well as oil & gas from unconventional production
methods such as fracking or ultra deep drilling): companies are excluded if they generate more
than 5% of their revenue from the prospection, exploration or extraction of conventional or
unconventional oil and gas, as well as processing, refining, transportation of oil (not distribution),
and Oil & Gas equipment and services. Companies are also excluded if they generate more than
5% of total oil and gas production from Unconventional oil and gas. Lastly, companies are
excluded if they are involved in the exploration, exploitation or development of new
conventional or unconventional oil or gas fields.

Power generation (non-renewable sources): Companies are excluded if they generate more
than 5% of their revenue from the generation of power or heat from non-renewable energy
sources (i.e. oil, natural gas, coal and nuclear power) or if their absolute production of or capacity
for coal-based power is above 5 GW. Companies are also excluded if they are involved in building
new coal-fired power stations or if absolute production of or capacity for coal-based power is
structurally increasing. However, as long as they are not involved in the development of new
capacity for coal-based power or above 5 GW of coal capacity, the companies with a SBTi-
validated target set at 1.5°C can still be invested, even if they generate more than 5% of their
revenue from the generation of power or heat from non-renewable energy sources.
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— ELEVA ‘Sustainable’ exclusions: these exclusions are consistent with the investment thesis of the
ELEVA Sustainable Thematics fund.

o Alcohol: Companies are excluded if they generate more than 10% of their revenue from
alcohol production or distribution.

o Adult entertainment: Companies are excluded if they generate more than 5% of their
revenue from gambling-related activities.

o Gambling: Companies are excluded if they generate more than 5% of their revenue from
adult entertainment-related activities.

(2.2) Select through minimum ESG score:

For all ELEVA funds, a minimum ESG score is required, meaning that the ESG score directly influences
the stock selection process.

- and : These funds invest on a long basis in companies
with good ESG practices (i.e. Best-in-Universe) or companies that are on an improving path
regarding ESG practices (i.e. Best Efforts):

o Best-in-Universe, which consists of prioritising the highest-rated companies from an ESG
perspective, regardless of their industry. By selecting companies with good ESG practices,
which result in good ESG scores, we intend to give preference to companies that have good
risk management.

o Best Efforts, which consists of investing in companies that demonstrate an improvement
(or good prospects) in their ESG practises or performance over time. By investing in these
stocks, we intend to support these companies in their progression momentum on ESG
issues through a tighter commitment and therefore capture the performance attached to
this improvement.

In practical terms, these funds exclude companies that would not have a minimum absolute ESG
score greater than or equal to 40/100. The 40/100 minimum ESG score also applies to the
sovereign issuers, if any. An adjusted minimum ESG score of 30/100 applies to companies
incorporated in non-OECD countries, if any. At the same time for absolute return strategies, the
funds cannot short any company with excellent ESG practices (i.e. with an ESG score above
80/100).

In addition, the weighted average ESG score of the and

funds (long invested pocket) has to be higher (i.e. better) than the average ESG score of its initial
investment universe. This means the weighted average ESG score of each fund may in no way be
lower than the ESG score of their initial investment universe.

— RESPONSIBLE: The same minimum ESG scores apply but, in accordance with the principles set by
the French SRl label, these funds are committed to have a significantly higher (i.e. better) average
ESG score than the average ESG score of their respective initial investment universe.

o Based on the V3 of the French SRl label, this means the weighted average ESG score of the
fund may in no way be lower than the ESG score of their initial investment universe after
elimination of the 30% of the worst stocks in market capitalisation weight. This 30% rate
used to identify the worst values in the rating improvement approach applies to ELEVA SRl
European Selection Europe and ELEVA SRI Euroland Selection Europe.

o ELEVA Euroland Selection and ELEVA Leaders Small & Mid-Cap Europe are funds
previously labelled with the French SRI label V2 but which did not apply for the V3 and
therefore lost the label in 2024. Their management process has remained unchanged and
the rating improvement approach continues to use a 20% rate.
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SUSTAINABLE: ELEVA Sustainable Thematics implements a Best-in-Universe approach, which
consists of giving preference to the highest-rated companies from an ESG perspective, regardless
of their sector of activity. In line with the requirements of the French SRl label (V3) and the Belgian
Towards Sustainability label, this fund reduces its ESG investable universe compared to its initial
investment universe by at least 30% (i.e. an elimination of the 30% worst issuers in market
capitalization weight). ELEVA Capital defines a binding minimum ESG score, that each invested
company must reach. As of end-June 2026, the minimum score was 60/100, ensuring that the
initial investment universe is reduced by at least 30%. If at some point in time, the threshold of
60/100 is not sufficient to ensure a 30% reduction of the investment universe, this minimum ESG
score will be revised upwards.

(2.3) Select through positive contribution assessment:

SUSTAINABLE: This filter only concerns the ELEVA Sustainable Thematics fund. This fund has a
positive contribution filter that aims to select only companies having a positive contribution
through either:

o their products and/or services: the positive contribution of each company is measured by
calculating the proportion of revenue (or equivalent financial indicator) generated with
products or services that contribute positively to one or more UN Sustainable
Development Goals (SDGs). The company must generate at least 20% of its revenue from
this type of products or services. This is a net revenue threshold; thus, there is a further
deduction from this percentage of the portion of revenue possibly achieved with products
having potentially residual negative impacts (i.e. if not already excluded through the
exclusion criteria).

o a credible climate strategy based on science-based targets: by adopting validated
science-based targets, companies guarantee they actively contribute to climate change
mitigation. We notably refer to trustworthy methodologies such as the Science Based
Targets initiative (SBTi).

(3) Engage:

Establishing a constructive dialogue on ESG issues with investee companies is an integral part of our
investor responsibility, as illustrated in our Voting & Engagement policy which is available on our
website. Our engagement efforts are twofold and are set to intensify over time:

Individual engagement: 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. There are many opportunities
to engage with investee companies throughout the year. We take advantage of these meetings to
remind managers and investor relations teams of the engagement areas we have submitted to them
and on which we expect improvements. Full updates of the ELEVA 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. In case the engagement demands prompt reaction from the investee company — for
instance after the detection of an important controversy — we keep the possibility to set a shorter
deadline than the usual 2-year time horizon in order to check if the company has taken the relevant
actions. If not, escalation measures can lead to reinforced engagement and divestment.
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— Collective engagement: Collective engagement mainly takes two different forms:

o 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 can give
more weight to 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.

o 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).

(4) Vote:

Voting at general meetings is also an integral part of our responsibility as investors. 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. 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 in terms of ESG
practices. We pay particular attention to resolutions that address social and environmental topics and
do not hesitate to support them whenever they seem relevant to us. To support companies towards
better practices, we also engage with some of them before general meetings or after the vote to inform
them of our voting instructions. Our votes are instructed via the ISS platform. For more information,
our Voting & Engagement policy is available on our website.

3.7 Frequency of the ESG assessment

The ELEVA ESG analysis is fully updated approximately every two years for companies that are still in
portfolios.

In order to comply this the V3 guidelines of the French SRI label, we introduced in September 2024 a
one-year update requirement for companies invested by the labelled funds. During these more
frequent updates, we primarily ensure that companies are on track against their ESG targets but keep
the possibility to perform a more exhaustive update if needed.

Beyond the two-year and the one-year update for labelled funds, several events may lead to an update
of the ESG analysis and scoring before term, such as:

- Controversies: The occurrence of a controversy that justifies the application of a larger penalty or,
on the contrary, the conclusion of a controversy that justifies the reduction or suppression of the
penalty.

— Change in management team

— Presentation of a new ESG roadmap by the company

Although we focus on the ELEVA proprietary ESG model rather than our extra-financial data provider's
ESG ratings for our SUSTAINABLE, RESPONSIBLE and funds, we
nevertheless receive alerts about rating changes made by this provider. This allows us to alert
ourselves to any need to update our ESG scorings.
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3.8 Monitoring of ESG controversy

Within the ELEVA ESG model, the analysis of controversies is conducted based on the research of MSClI,
but we keep the possibility to conduct our own research for instance when a controversy is not
identified by the data provider.

During the ESG analysis: As explained in sections 3.3 and 3.6, the existence of controversies can
result in the application of a controversy penalty ranging from 0 to -20 points. This controversy
penalty impacts the final ESG score which ranges from 0 to 100. The controversy penalty is
calculated based on the severity level provided by MSCI Research (green, yellow, orange, red). It
can be adjusted in rare cases, particularly if close engagement is underway with the company or if
the company has already implemented the necessary improvements.

After the ESG analysis: Alerts are in place with MSCI in order to be promptly informed of the
occurrence of new controversies and any categorical changes faced by investee companies. To
prepare our investment process for the implementation of the French SRI V3, we introduced in
May 2024 a weekly Controversy Committee. Once a week, the ESG team discusses the
controversies received the previous week and arbitrates if the controversy is important enough to
be reflected in the controversy penalty, if it should initiate an ad-hoc engagement, etc. Sector
analysts and portfolio managers are often consulted and, in any case, informed to ensure
investment decisions fully reflect the current controversy level. Naturally, if a controversy penalty
lowers the ESG score below the required minimum ESG score, the company will be divested, within
three months, in the best interests of the holders.
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4.1 ESG process per fund

ELEVA Sustainable Thematics (SUSTAINABLE fund)

The initial universe of the fund is predominantly composed of all listed companies (all market
capitalisations, all sectors) incorporated in Europe.

The investment process of this fund has 3 binding ESG filters that come before the financial filters and

help reduce the size of the initial investment universe.

- Exclusions: Violation of the UN Global Compact, UN GPs, ILO convention and OECD guidelines for
multinational enterprises violations, extremely severe controversies, FATF Blacklist for sovereign
investments (if any), controversial weapons, white phosphorus, nuclear weapons, weapons in the
broad sense, tobacco, palm oil, thermal coal, Oil & Gas (developers; conventional and
unconventional production; PAB thresholds on Qil & Gas revenues), power generation (carbon-
intensive and non-renewable sources), alcohol, pornography, and gambling. For more information,
refer to section 3.6.

- ESG Selection:

@)

Each company is analysed internally on ESG criteria and according to the ELEVA
methodology (presented in sections 3.3) before any investment. For a stock to be
investable for this fund, it must have an ESG score greater than or equal to 60/100.
Applying the exclusions and the minimum ESG score of 60/100 lead to a universe reduction
of at least 30% in market capitalisation weight. Also, if at any time the 60/100 threshold is
no longer sufficient to ensure a reduction of at least 30%, it will be increased accordingly.
The fund must also show a better performance than its initial investment universe (in
market capitalisation weight) on the following two Principal Adverse sustainability
Indicators (PAI):
= carbon footprint (in tons of CO, equivalent/million euros invested, covering Scope
1+2+3); and
= exposure to companies without processes and compliance mechanisms to
monitor compliance with UN Global Compact principles and OECD Guidelines for
Multinational Enterprises (sum of the weights).

- Positive contribution assessment: The ELEVA Sustainable Thematics fund invests only in
companies having a positive contribution to social and/or environmental issues through either:

O

their products and/or services: the positive contribution of each company is measured by
calculating the proportion of revenue (or equivalent financial indicator) generated with
products or services that contribute positively to one or more UN Sustainable
Development Goals (SDGs). The company must generate at least 20% of its revenue from
this type of products or services. This is a net revenue threshold; thus, there is a further
deduction from this percentage of the portion of revenue possibly achieved with products
having potentially residual negative impacts (i.e. if not already excluded through the
exclusion criteria).

a credible climate strategy based on science-based targets: by adopting validated
science-based targets, companies guarantee they actively contribute to climate change
mitigation. The Management Company will notably refer to trustworthy methodologies
such as the Science Based Targets initiative (SBTi).
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The ELEVA Sustainable Thematics fund is categorised under SFDR Article 9 and therefore commits to
only making Sustainable Investments, as defined internally in line with the SFDR Article 2.17. In
practice, the fund commits to a minimum of 80% sustainable investment (with a minimum of 10%
sustainable investment with an environmental objective (not necessarily aligned with the EU
Taxonomy) and a minimum of 10% sustainable investment with a social objective, the sum of the two
always being greater than or equal to 80%). The remaining 20% (maximum) may only be invested in
cash, cash equivalent and derivatives used for hedging purposes only. At this point in time, the fund
has not committed to a minimum percentage of Taxonomy-aligned Sustainable Investments. The asset
allocation presented as required by the SFDR regulation can be consulted in the fund's pre-contractual
disclosure, which is included in the Prospectus available on the ELEVA Capital website.

The investment process of the ELEVA Sustainable Thematics fund can be summarised as follows:

Universe of European equities

~ 1,250 companies

Strict exclusions

Norm-based / Extreme controversies / Weapons / Tobacco / Palm oil /
Fossil fuels / Alcohol / Adult entertainment / Gambling

~ 1,100 companies

Positive ESG screening
Companies with an ESG score = 60/100 and G score = 50/100

~ 550 companies

Positive Contribution Assessment
Companies with an SDG contribution = 20% or SBTi validated

~400 companies

4 Fundamental research

Fundamental analysis, ELEVA ESG analysis & valuation assessment

Source: ELEVA Capital

40


https://www.elevacapital.com/en

ELEVA SRI European Selection (RESPONSIBLE fund)

The initial universe of the fund is predominantly composed of all companies (all market capitalisations,

all sectors) incorporated in Europe. The fund focuses on companies meeting the following financial

criteria:

- Liquidity, measured through daily liquidity for each company; and

- Minimum market cap is set at 5 billion euros unless that company has a strong balance sheet and
a sufficient revenue growth.

The ESG filters are twofold:

— Exclusions: Violation of the UN Global Compact, UN GPs, ILO convention and OECD guidelines for
multinational enterprises violations, extremely severe controversies, FATF Blacklist for sovereign
investments (if any), controversial weapons, nuclear weapons, tobacco, palm oil, thermal coal, Oil
& Gas (developers; unconventional production; PAB thresholds on Oil & Gas revenues), and
carbon-intensive power generation. For more information, refer to section 3.6.

- ESG Selection:

o The fund integrates binding ESG criteria in its investment management process. The main
non-financial objective of ELEVA SRI European Selection is to invest in companies with
good ESG practices (i.e. Best-in-Universe) or companies that are on an improving path
regarding ESG practices (i.e. Best Efforts) while excluding companies that would not have
a minimum absolute ESG score (40/100).

o The ESG score will be available for at least 90% (in weight) of the invested pocket (i.e.
excluding cash). The 10% tolerance (companies/assets with no ESG score done internally)
will be mainly but not exclusively used for, among others, IPOs. In practice, each firm
considered for investment in the fund is analysed based on ESG criteria.

o The methodology used for ESG selectivity is the following: the weighted average ESG score
of the fund has to be significantly higher (i.e. better) than the average ESG score of its
initial investment universe. This implies that the weighted average ESG score of the fund
may in no case be lower than the average ESG score of the initial investment universe after
elimination of the 30% worst companies in market capitalisation weight.

o The fund must also show a better performance than its initial investment universe (in
market capitalisation weight) on the following two Principal Adverse sustainability
Indicators (PAI):

= carbon footprint (in tons of CO, equivalent/million euros invested, covering Scope
1+2+3); and

= exposure to companies without processes and compliance mechanisms to
monitor compliance with UN Global Compact principles and OECD Guidelines for
Multinational Enterprises (sum of the weights).

The ELEVA SRl European Selection fund commits to reaching a minimum 40% of Sustainable
Investments as defined internally, in line with the SFDR Article 2.17. The fund also commits to reaching
a minimum 5% of environmentally (not necessarily aligned with the EU Taxonomy) and 5% socially
Sustainable Investments — the sum of the two always being greater than or equal to 40%. At this point
in time, the fund has not committed to a minimum percentage of Taxonomy-aligned Sustainable
Investments. The asset allocation presented as required by the SFDR regulation can be consulted in
the fund's pre-contractual disclosure, which is included in the Prospectus available on the ELEVA
Capital website.
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The investment process of the ELEVA SRI European Selection fund can be summarised as follows:

W
Eligibility \_?o

o e Liquidity >2ME€ daily Oo

* > 5bn€ market cap. OR < 5bn€ market cap. with both .
- Sufficient top-line growth
- And a strong balance sheet ?}
e Existence of an ESG score (ELEVA, otherwise MSCI) o

2

ESG Exclusions

*  Norm-based exclusions and Extreme controversies
e Controversial weapons and Nuclear weapons

e Palm Oil

e Tobacco

e ELEVA Coal policy
* Oil & Gas and Carbon-intensive power generation

Fundamental Analysis focused on companies that are either:

- Family owned
- Or have a differentiated business model

- Orface change

- Orhave different credit and equity messages
e At least 85%+ of the portfolio will come from the focus companies
*  Scored with ELEVA ESG methodology

e ESG score > 40/100

e ESG approach : best in universe or best effort

Source: ELEVA Capital

Universe of European equities

Liquid companies

Initial investment universe

Investable universe
|4

~,

> f !
After ESG exclusions
(=

~ 300 focus
companies

At any time :

*  Weighted average ESG score of the portfolio
> Average of the 70% Best ESG score of the
initial investment universe

* Proportion of sustainable investments >40%
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ELEVA SRI Euroland Selection (RESPONSIBLE fund)

The initial universe of the fund is predominantly composed of all companies (all market capitalisations,

all sectors) incorporated in Europe. The fund focuses on companies meeting the following financial

criteria:

- Liquidity, measured through daily liquidity for each company; and

- Minimum market cap is set at 5 billion euros unless that company has a strong balance sheet and
a sufficient revenue growth.

The ESG filters are twofold:

- Exclusions: Violation of the UN Global Compact, UN GPs, ILO convention and OECD guidelines for
multinational enterprises violations, extremely severe controversies, FATF Blacklist for sovereign
investments (if any), controversial weapons, nuclear weapons, tobacco, palm oil, thermal coal, Oil
& Gas (developers; unconventional production; PAB thresholds on Oil & Gas revenues), and
carbon-intensive power generation. For more information, refer to section 3.6.

- ESG Selection:

o The fund integrates binding ESG criteria in its investment management process. The main
non-financial objective of ELEVA SRI Euroland Selection is to invest in companies with
good ESG practices (i.e. Best-in-Universe) or companies that are on an improving path
regarding ESG practices (i.e. Best Efforts) while excluding companies that would not have
a minimum absolute ESG score (40/100).

o The ESG score will be available for at least 90% (in weight) of the invested pocket (i.e.
excluding cash). The 10% tolerance (companies/assets with no ESG score done internally)
will be mainly but not exclusively used for, among others, IPOs. In practice, each firm
considered for investment in the fund is analysed based on ESG criteria.

o The methodology used for ESG selectivity is the following: the weighted average ESG score
of the fund has to be significantly higher (i.e. better) than the average ESG score of its
initial investment universe. This implies that the weighted average ESG score of the fund
may in no case be lower than the average ESG score of the initial investment universe after
elimination of the 30% worst companies in market capitalisation weight.

o The fund must also show a better performance than its initial investment universe (in
market capitalisation weight) on two Principal Adverse sustainability Indicators (PAI):

= carbon footprint (in tons of CO, equivalent/million euros invested, covering Scope
1+2+3); and

= exposure to companies without processes and compliance mechanisms to
monitor compliance with UN Global Compact principles and OECD Guidelines for
Multinational Enterprises (sum of the weights).

The ELEVA SRI Euroland Selection fund commits to reaching a minimum 40% of Sustainable
Investments as defined internally, in line with the SFDR Article 2.17. The fund also commits to reaching
a minimum 5% of environmentally (not necessarily aligned with the EU Taxonomy) and 5% socially
Sustainable Investments — the sum of the two always being greater than or equal to 40%. At this point
in time, the fund has not committed to a minimum percentage of Taxonomy-aligned Sustainable
Investments. The asset allocation presented as required by the SFDR regulation can be consulted in
the fund's pre-contractual disclosure, which is included in the Prospectus available on the ELEVA
Capital website.
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The investment process of the ELEVA SRI Euroland Selection fund can be summarised as follows:

Eligibility

o e Liquidity >2ME¢€ daily

e >5bn€ market cap. OR < 5bn€ market cap. with both :

- Sufficient top-line growth
- And a strong balance sheet
Existence of an ESG score (ELEVA, otherwise MSCI)

ESG Exclusions

*  Norm-based exclusions and Extreme controversies
e Controversial weapons and Nuclear weapons

e Palm Oil

e Tobacco

*  ELEVA Coal policy

*  0il & Gas and Carbon-intensive power generation

Fundamental Analysis focused on companies that are either:

- Family owned

- Or have a differentiated business model

- Orface change

- Orhave different credit and equity messages

ose”

e At least 85%+ of the portfolio will come from the focus companies

e Scored with ELEVA ESG methodology
e ESG score > 40/100

* ESG approach : best in universe or best effort

Source: ELEVA Capital

Universe of European equities

o.w. 1,400 Eurozone companies

Liquid companies

0.w. 700 Eurozone companies

Initial investment universe

o.w. 310 Eurozone companies

Investable universe

After ESG exclusions

o6l

0.w. 300 Eurozone companies

~ 200 focus
companies

At least 90% of the
portfolio is invested
in Eurozone equities

At any time :

*  Weighted average ESG score of the portfolio
> Average of the 70% Best ESG score of the
initial investment universe

* Proportion of sustainable investments >40%
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ELEVA Euroland Selection (RESPONSIBLE FUND)

The initial universe of the fund is predominantly composed of all companies (all market capitalisations,

all sectors) incorporated in Europe. The fund focuses on companies meeting the following financial

criteria:

- Liquidity, measured through daily liquidity for each company; and

- Minimum market cap is set at 5 billion euros unless that company has a strong balance sheet and
a sufficient revenue growth.

The ESG filters are twofold:

- Exclusions: Violation of the UN Global Compact, UN GPs, ILO convention and OECD guidelines for
multinational enterprises violations, extremely severe controversies, FATF Blacklist for sovereign
investments (if any), controversial weapons, nuclear weapons, tobacco, palm oil, and thermal coal.
For more information, refer to section 3.6.

- ESG Selection:

o The fund integrates binding ESG criteria in its investment management process. The main
non-financial objective of ELEVA Euroland Selection is to invest in companies with good
ESG practices (i.e. Best-in-Universe) or companies that are on an improving path regarding
ESG practices (i.e. Best Efforts) while excluding companies that would not have a minimum
absolute ESG score (40/100).

o The ESG score will be available for at least 90% (in weight) of the invested pocket (i.e.
excluding cash). The 10% tolerance (companies/assets with no ESG score done internally)
will be mainly but not exclusively used for, among others, IPOs. In practice, each firm
considered for investment in the fund is analysed based on ESG criteria.

o The methodology used for ESG selectivity is the following: the weighted average ESG score
of the fund has to be significantly higher (i.e. better) than the average ESG score of its
initial investment universe. This implies that the weighted average ESG score of the fund
may in no case be lower than the average ESG score of the initial investment universe after
elimination of the 20% worst companies.

o The fund must also show a better performance than its initial investment universe on the
following two Principal Adverse sustainability Indicators (PAI):

= carbon footprint (in tons of CO, equivalent/million euros invested, covering Scope
1+2+3); and

= exposure to companies without processes and compliance mechanisms to
monitor compliance with UN Global Compact principles and OECD Guidelines for
Multinational Enterprises (sum of the weights).

The ELEVA Euroland Selection fund commits to reaching a minimum 30% of Sustainable Investments
as defined internally, in line with the SFDR Article 2.17. The fund also commits to reaching a minimum
5% of environmentally (not necessarily aligned with the EU Taxonomy) and 5% socially Sustainable
Investments — the sum of the two always being greater than or equal to 30%. At this point in time, the
fund has not committed to a minimum percentage of Taxonomy-aligned Sustainable Investments. The
asset allocation presented as required by the SFDR regulation can be consulted in the fund's pre-
contractual disclosure, which is included in the Prospectus available on the ELEVA Capital website.
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The investment process of the ELEVA Euroland Selection fund can be summarised as follows:

)
> . .
“© Universe of European equities
oo 0.w. 1,400 Eurozone companies
Eligibility b Liauid )
. Liquidity >2M€ daily 2 Iquid companies
o ) 0.w. 700 Eurozone companies

e >5bn€ market cap. OR < 5bn€ market cap. with bo*". .

- Sufficient top-line growth 'ﬂé
eg . . - o
- Andastrong balance sheet . > Initial investment universe Atleast 90% of the
» Existence of an ESG score (Eleva, otherwise MSCI) portfoliois
o.w. 310 Eurozone invested in
companies ers
P Eurozone equities

ESG Exclusions .
¢ Norm-based exclusions and Extreme controversies w Investable universe
* Controversial weapons and Nuclear weapons % After ESG exclusions
« Palm oil =4

T o.w. 300 Eurozone
. obacco )
«  ELEVA Coal policy companies
Fundamental Analysis focused on companies that are either: Atanytime :

- Family owned *  Weighted average ESG score of the portfolio >

- Orhave a differentiated business model Average of the 80% Best ESG score of the

) 8rface change ) ) ~ 200 focus initial investment universe

- r have different credit and equity messages A . )

o ) combanies * Proportion of sustainable investments > 30%

e Atleast 85%+ of the portfolio will come from the focus companies P

e Scored with ELEVA ESG methodology
e ESGscore= 40/100

e ESG approach : bestin universe or best effort

Source: ELEVA Capital



ELEVA Leaders Small & Mid-Cap Europe (RESPONSIBLE fund)

The initial universe of the fund is predominantly composed of small and mid-cap corporate issuers
incorporated in Europe, but the fund can invest, within a limit of 15% of its total assets, in shares of
companies qualifying as large caps. Within this European small and mid-cap universe, the ELEVA
Leaders Small & Mid-Cap Europe Fund focuses on “Leaders” i.e. companies with no quoted peers in
Europe, or with a significant global market share, or companies with a technological or geographical
specific exposure and which aim to deliver profitable growth over the long term. The fund focuses also
applies a liquidity filter.

The ESG filters are twofold:

— Exclusions: Violation of the UN Global Compact, UN GPs, ILO convention and OECD guidelines for
multinational enterprises violations, extremely severe controversies, FATF Blacklist for sovereign
investments (if any), controversial weapons, nuclear weapons, tobacco, palm oil, and thermal coal.
For more information, refer to section 3.6.

- ESG Selection:

o The fund integrates binding ESG criteria in its investment management process. The main
non-financial objective of ELEVA Leaders Small & Mid-Cap Europe is to invest in
companies with good ESG practices (i.e. Best-in-Universe) or companies that are on an
improving path regarding ESG practices (i.e. Best Efforts) while excluding companies that
would not have a minimum absolute ESG score (40/100).

o The ESG score will be available for at least 90% (in weight) of the invested pocket (i.e.
excluding cash). The 10% tolerance (companies/assets with no ESG score done internally)
will be mainly but not exclusively used for, among others, IPOs. In practice, each firm
considered for investment in the fund is analysed based on ESG criteria.

o The methodology used for ESG selectivity is the following: the weighted average ESG score
of the fund has to be significantly higher (i.e. better) than the average ESG score of its
initial investment universe. This implies that the weighted average ESG score of the fund
may in no case be lower than the average ESG score of the initial investment universe after
elimination of the 20% worst companies.

o The fund must also show a better performance than its initial investment universe on the
following two Principal Adverse sustainability Indicators (PAIl):

= carbon footprint (in tons of CO, equivalent/million euros invested, covering Scope
1+2+3); and

= exposure to companies without processes and compliance mechanisms to
monitor compliance with UN Global Compact principles and OECD Guidelines for
Multinational Enterprises (sum of the weights).

The ELEVA Leaders Small & Mid-Cap Europe fund commits to reaching a minimum 30% of Sustainable
Investments as defined internally, in line with the SFDR Article 2.17. The fund also commits to reaching
a minimum 5% of environmentally (not necessarily aligned with the EU Taxonomy) and 5% socially
Sustainable Investments — the sum of the two always being greater than or equal to 30%. At this point
in time, the fund has not committed to a minimum percentage of Taxonomy-aligned Sustainable
Investments. The asset allocation presented as required by the SFDR regulation can be consulted in
the fund's pre-contractual disclosure, which is included in the Prospectus available on the ELEVA
Capital website.
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The investment process of the ELEVA Leaders Small & Mid-Cap Europe fund can be summarised as follows:

Proprietary universe of Leaders

(Updated 2x per year)

Liquidity filter (> 1TM€ daily liquidity)

ESG Exclusions

*
©

*>
%

™
o
e

a * Norm-based exclusions and Extreme controversies

* Controversial weapons and Nuclear weapons

*  Palm oil
* Tobacco
* ELEVA Coal policy

Fundamental Analysis

Scored with ELEVA ESG methodology

o * Company with profitable and sustainable growth

e ESGscore 2 40/100

e ESG approach : bestin universe or best effort

Source: ELEVA Capital

1A

European Small & Mid Cap Universe

Leaders Universe

ow 90% small et mid cap**

Initial investment universe

’% «Liquid Leaders »

Ow 80% with an ESG rating*

‘:‘p Investable Leaders

©
= After ESG exclusions

Atanytime :

* Weighted average ESG score of the portfolio >
Average of the 80% Best ESG score of the

~ 50 positions
Max 15% large caps** initial investment universe

* Proportion of sustainable investments > 30%

48



The initial universe of the fund is predominantly composed of all companies (all market capitalisations,

all sectors) incorporated in Europe. The fund focuses on companies meeting the following financial

criteria:

- Liquidity, measured through daily liquidity for each company; and

- Minimum market cap is set at 5 billion euros unless that company has a strong balance sheet and
a sufficient revenue growth.

The ESG filters are twofold:

— Exclusions: Violation of the UN Global Compact, UN GPs, ILO convention and OECD guidelines for
multinational enterprises violations, extremely severe controversies, FATF Blacklist for sovereign
investments (if any), controversial weapons, nuclear weapons, tobacco, palm oil, and thermal coal.
For more information, refer to section 3.6.

- ESG Selection:

o The fund integrates binding ESG criteria in its investment management process. The main
non-financial objective of is to invest in companies with good
ESG practices (i.e. Best-in-Universe) or companies that are on an improving path regarding
ESG practices (i.e. Best Efforts) while excluding companies that would not have a minimum
absolute ESG score (40/100).

o The ESG score will be available for at least 90% (in weight) of the invested pocket (i.e.
excluding cash). The 10% tolerance (companies/assets with no ESG score done internally)
will be mainly but not exclusively used for, among others, IPOs. In practice, each firm
considered for investment in the fund is analysed based on ESG criteria.

o The fund must have a weighted average ESG score superior to
the average ESG score of its initial investment universe.

o The fund must also show a better performance than its initial investment universe on two
Principal Adverse sustainability Indicators (PAl):

= carbon footprint (in tons of CO, equivalent/million euros invested, covering Scope
1+2+3); and

= exposure to companies without processes and compliance mechanisms to
monitor compliance with UN Global Compact principles and OECD Guidelines for
Multinational Enterprises (sum of the weights).

The fund commits to reaching a minimum 30% of Sustainable Investments
as defined internally, in line with the SFDR Article 2.17. The fund also commits to reaching a minimum
5% of environmentally (not necessarily aligned with the EU Taxonomy) and 5% socially Sustainable
Investments — the sum of the two always being greater than or equal to 30%. At this point in time, the
fund has not committed to a minimum percentage of Taxonomy-aligned Sustainable Investments. The
asset allocation presented as required by the SFDR regulation can be consulted in the fund's pre-
contractual disclosure, which is included in the Prospectus available on the ELEVA Capital website.
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The investment process of the ELEVA European Selection fund can be summarised as follows:
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For the long-invested pocket, the initial universe of the fund is predominantly composed of all
companies (all market capitalisations, all sectors) incorporated in Europe. The fund focuses on
companies meeting the following financial criteria:

- Liquidity, measured through daily liquidity for each company; and
- Minimum market cap is set at 5 billion euros unless that company has a strong balance sheet and
a sufficient revenue growth.

The ESG filters are twofold:

— Exclusions: Violation of the UN Global Compact, UN GPs, ILO convention and OECD guidelines for
multinational enterprises violations, extremely severe controversies, FATF Blacklist for sovereign
investments (if any), controversial weapons, nuclear weapons, tobacco, palm oil, and thermal coal.
For more information, refer to section 3.6. These exclusions also apply to the short-invested
pocket.

- ESG Selection:

o The fund integrates binding ESG criteria in its investment management process. The main
non-financial objective of is to invest, on a long basis, in
companies with good ESG practices (i.e. Best-in-Universe) or companies that are on an
improving path regarding ESG practices (i.e. Best Efforts) while excluding companies that
would not have a minimum absolute ESG score (40/100). At the same time, the fund does
not short any company with excellent ESG practices (i.e. with an ESG score >80/100).

o The ESG score will be available for at least 90% (in weight) of the long-invested pocket.
The 10% tolerance (companies/assets with no ESG score) will be mainly but not exclusively
used to, among others, IPOs.

o The long-invested pocket of the fund must have a
weighted average ESG score superior to the average ESG score of its initial investment
universe.

o The long-invested pocket of the fund must also show a better performance than its initial
investment universe on the following two Principal Adverse sustainability Indicators (PAl):
= carbon footprint (in tons of CO, equivalent/million euros invested, covering Scope
1+2+3); and
= exposure to companies without processes and compliance mechanisms to
monitor compliance with UN Global Compact principles and OECD Guidelines for
Multinational Enterprises (sum of the weights).

At this point in time, the fund has not committed to a minimum percentage of Sustainable Investment
as defined internally, in line with the SFDR Article 2.17, nor a minimum percentage of Taxonomy-
aligned Sustainable Investments. The asset allocation presented as required by the SFDR regulation
can be consulted in the fund's pre-contractual disclosure, which is included in the Prospectus available
on the ELEVA Capital website.
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The investment process of the CLEVA Absolute Return Europe fund can be summarised as follows:
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For the long-invested pocket, the initial universe of the fund is composed of all companies (all market
capitalisations, all sectors) incorporated worldwide. The fund focuses on companies meeting the
following financial criterion:

- Minimum market cap is set at 5 billion euros, unless that company has a strong balance sheet
and a sufficient revenue growth.

The ESG filters are twofold:

- Exclusions: Violation of the UN Global Compact, UN GPs, ILO convention and OECD guidelines for
multinational enterprises violations, extremely severe controversies, FATF Blacklist for sovereign
investments (if any), controversial weapons, nuclear weapons, tobacco, palm oil, and thermal coal.
For more information, refer to section 3.6. These exclusions also apply to the short-invested
pocket.

- ESG Selection:

o The fund integrates binding ESG criteria in its investment management process. The main
non-financial objective of is to invest, on a long basis, in
companies with good ESG practices (i.e. Best-in-Universe) or companies that are on an
improving path regarding ESG practices (i.e. Best Efforts) while excluding companies that
would not have a minimum absolute ESG score (40/100). The 40/100 minimum ESG score
also applies to the sovereign issuers, if any. An adjusted minimum ESG score of 30/100
applies to companies incorporated in non-OECD countries, if any. At the same time, the
fund does not short any company with excellent ESG practices (i.e. with an ESG score
>80/100).

o The ESG score will be available for at least 90% (in weight) of the long-invested pocket.
The 10% tolerance (companies/assets with no ESG score) will be mainly but not exclusively
used to, among others, IPOs. For non-European and private corporate bond issuers, an
ESG score from a single external data provider is used.

o The long-invested pocket of the fund must have a
weighted average ESG score superior to the average ESG score of its initial investment
universe.

o The long-invested pocket of the fund must also show a better performance than its initial
investment universe on the following two Principal Adverse sustainability Indicators (PAl):
= carbon footprint (in tons of CO, equivalent/million euros invested, covering Scope
1+2+3); and
= exposure to companies without processes and compliance mechanisms to
monitor compliance with UN Global Compact principles and OECD Guidelines for
Multinational Enterprises (sum of the weights).

At this point in time, the fund has not committed to a minimum percentage of Sustainable Investment
as defined internally, in line with the SFDR Article 2.17, nor a minimum percentage of Taxonomy-
aligned Sustainable Investments. The asset allocation presented as required by the SFDR regulation
can be consulted in the fund's pre-contractual disclosure, which is included in the Prospectus available
on the ELEVA Capital website.
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The investment process of the CLEVA Absolute Return Dynamic fund can be summarised as follows:
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The initial universe of the fund is composed of all companies (all market capitalisations, all sectors)
worldwide. The fund focuses on companies meeting the following financial criterion:

- Minimum market cap is set at 1 billion USD, unless that company has a strong balance sheet

and a sufficient revenue growth.

The ESG filters are twofold:

Exclusions: Violation of the UN Global Compact, UN GPs, ILO convention and OECD guidelines for
multinational enterprises violations, extremely severe controversies, FATF Blacklist for sovereign
investments (if any), controversial weapons, nuclear weapons, tobacco, palm oil, and thermal coal.
For more information, refer to section 3.6. These exclusions also apply to the short-invested

pocket.

ESG Selection:

@)

The fund integrates binding ESG criteria in its investment management process. The main
non-financial objective of is to invest, on a long basis,
in companies with good ESG practices (i.e. Best-in-Universe) or companies that are on an
improving path regarding ESG practices (i.e. Best Efforts) while excluding companies that
would not have a minimum absolute ESG score (40/100). The 40/100 minimum ESG score
also applies to the sovereign issuers, if any. An adjusted minimum ESG score of 30/100
applies to companies incorporated in non-OECD countries, if any. At the same time, the
fund does not short any company with excellent ESG practices (i.e. with an ESG score
>80/100).
The ESG score will be available for at least 90% (in weight) of the long-invested pocket.
The 10% tolerance (companies/assets with no ESG score) will be mainly but not exclusively
used to, among others, IPOs. For non-European and private corporate bond issuers, an
ESG score from a single external data provider is used.
The long-invested pocket of the fund must have a
weighted average ESG score superior to the average ESG score of its initial investment
universe.
The long-invested pocket of the fund must also show a better performance than its initial
investment universe on the following two Principal Adverse sustainability Indicators (PAI):
= carbon footprint (in tons of CO, equivalent/million euros invested, covering Scope
1+2+3); and
= exposure to companies without processes and compliance mechanisms to
monitor compliance with UN Global Compact principles and OECD Guidelines for
Multinational Enterprises (sum of the weights).

At this point in time, the fund has not committed to a minimum percentage of Sustainable Investment

as defined internally, in line with the SFDR Article 2.17, nor a minimum percentage of Taxonomy-
aligned Sustainable Investments. The asset allocation presented as required by the SFDR regulation
can be consulted in the fund's pre-contractual disclosure, which is included in the Prospectus available
on the ELEVA Capital website.
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The initial universe of the fund is composed of all companies (all market capitalisations, all sectors)
worldwide. The fund focuses on companies meeting the following financial criterion:

- Minimum market cap is set at 1 billion EUR, unless that company has a strong balance sheet

and a sufficient revenue growth.

The ESG filters are twofold:

Exclusions: Violation of the UN Global Compact, UN GPs, ILO convention and OECD guidelines for
multinational enterprises violations, extremely severe controversies, FATF Blacklist for sovereign
investments (if any), controversial weapons, nuclear weapons, tobacco, palm oil, and thermal coal.
For more information, refer to section 3.6. These exclusions also apply to the short-invested

pocket.

ESG Selection:

@)

The fund integrates binding ESG criteria in its investment management process. The main
non-financial objective of is to invest, on a long
basis, in companies with good ESG practices (i.e. Best-in-Universe) or companies that are
on an improving path regarding ESG practices (i.e. Best Efforts) while excluding companies
that would not have a minimum absolute ESG score (40/100). The 40/100 minimum ESG
score also applies to the sovereign issuers, if any. An adjusted minimum ESG score of
30/100 applies to companies incorporated in non-OECD countries, if any. At the same
time, the fund does not short any company with excellent ESG practices (i.e. with an ESG
score >80/100).
The ESG score will be available for at least 90% (in weight) of the long-invested pocket.
The 10% tolerance (companies/assets with no ESG score) will be mainly but not exclusively
used to, among others, IPOs. For non-European and private corporate bond issuers, an
ESG score from a single external data provider is used.
The long-invested pocket of the fund must have a
weighted average ESG score superior to the average ESG score of its initial investment
universe.
The long-invested pocket of the fund must also show a better performance than its initial
investment universe on the following two Principal Adverse sustainability Indicators (PAI):
= carbon footprint (in tons of CO, equivalent/million euros invested, covering Scope
1+2+3); and
= exposure to companies without processes and compliance mechanisms to
monitor compliance with UN Global Compact principles and OECD Guidelines for
Multinational Enterprises (sum of the weights).

At this point in time, the fund has not committed to a minimum percentage of Sustainable Investment
as defined internally, in line with the SFDR Article 2.17, nor a minimum percentage of Taxonomy-
aligned Sustainable Investments. The asset allocation presented as required by the SFDR regulation
can be consulted in the fund's pre-contractual disclosure, which is included in the Prospectus available
on the ELEVA Capital website.
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The initial universe of the fund is composed of issuers from all sectors worldwide. The fund invests
primarily in bonds, currencies and other debt securities of private, public and semi-public issuers
worldwide based, without any restrictions to respective sector exposures.

The ESG filters are twofold:

Exclusions: Violation of the UN Global Compact, UN GPs, ILO convention and OECD guidelines for
multinational enterprises violations, extremely severe controversies, FATF Blacklist for sovereign
investments (if any), controversial weapons, nuclear weapons, tobacco, palm oil, and thermal coal.
For more information, refer to section 3.6. These exclusions also apply to the short-invested

pocket.

ESG Selection:

@)

The fund integrates binding ESG criteria in its investment management process. The main
non-financial objective of is to invest, on a long basis,
in companies with good ESG practices (i.e. Best-in-Universe) or companies that are on an
improving path regarding ESG practices (i.e. Best Efforts) while excluding companies that
would not have a minimum absolute ESG score (40/100). The 40/100 minimum ESG score
also applies to the sovereign issuers, if any. An adjusted minimum ESG score of 30/100
applies to companies incorporated in non-OECD countries, if any. At the same time, the
fund does not short any company with excellent ESG practices (i.e. with an ESG score
>80/100).
The ESG score will be available for at least 90% (in weight) of the long-invested pocket.
The 10% tolerance (companies/assets with no ESG score) will be mainly but not exclusively
used to, among others, IPOs. For non-European and private corporate bond issuers, an
ESG score from a single external data provider is used.
The long-invested pocket of the fund must have a
weighted average ESG score superior to the average ESG score of its initial investment
universe.
The long-invested pocket of the fund must also show a better performance than its initial
investment universe on the following two Principal Adverse sustainability Indicators (PAI):
= carbon footprint (in tons of CO, equivalent/million euros invested, covering Scope
1+2+3); and
= exposure to companies without processes and compliance mechanisms to
monitor compliance with UN Global Compact principles and OECD Guidelines for
Multinational Enterprises (sum of the weights).

At this point in time, the fund has not committed to a minimum percentage of Sustainable Investment
as defined internally, in line with the SFDR Article 2.17, nor a minimum percentage of Taxonomy-
aligned Sustainable Investments. The asset allocation presented as required by the SFDR regulation
can be consulted in the fund's pre-contractual disclosure, which is included in the Prospectus available
on the ELEVA Capital website.

57


https://www.elevacapital.com/en

The initial universe of the fund is composed of issuers from all sectors worldwide. The fund
predominantly invests in Euro denominated bonds and other debt securities of private, public and
semi-public issuers worldwide based, without any restrictions to respective sector exposures.

The ESG filters are twofold:

Exclusions: Violation of the UN Global Compact, UN GPs, ILO convention and OECD guidelines for
multinational enterprises violations, extremely severe controversies, FATF Blacklist for sovereign
investments (if any), controversial weapons, nuclear weapons, tobacco, palm oil, and thermal coal.
For more information, refer to section 3.6. These exclusions also apply to the short-invested

pocket.

ESG Selection:

@)

The fund integrates binding ESG criteria in its investment management process. The main
non-financial objective of is to invest, on a long basis, in
companies with good ESG practices (i.e. Best-in-Universe) or companies that are on an
improving path regarding ESG practices (i.e. Best Efforts) while excluding companies that
would not have a minimum absolute ESG score (40/100). The 40/100 minimum ESG score
also applies to the sovereign issuers, if any. An adjusted minimum ESG score of 30/100
applies to companies incorporated in non-OECD countries, if any. At the same time, the
fund does not short any company with excellent ESG practices (i.e. with an ESG score
>80/100).
The ESG score will be available for at least 90% (in weight) of the long-invested pocket.
The 10% tolerance (companies/assets with no ESG score) will be mainly but not exclusively
used to, among others, IPOs. For non-European and private corporate bond issuers, an
ESG score from a single external data provider is used.
The long-invested pocket of the fund must have a weighted
average ESG score superior to the average ESG score of its initial investment universe.
The long-invested pocket of the fund must also show a better performance than its initial
investment universe on the following two Principal Adverse sustainability Indicators (PAl):
= carbon footprint (in tons of CO, equivalent/million euros invested, covering Scope
1+2+3); and
= exposure to companies without processes and compliance mechanisms to
monitor compliance with UN Global Compact principles and OECD Guidelines for
Multinational Enterprises (sum of the weights).

At this point in time, the fund has not committed to a minimum percentage of Sustainable Investment
as defined internally, in line with the SFDR Article 2.17, nor a minimum percentage of Taxonomy-
aligned Sustainable Investments. The asset allocation presented as required by the SFDR regulation
can be consulted in the fund's pre-contractual disclosure, which is included in the Prospectus available
on the ELEVA Capital website.
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4.2 Climate change in portfolio construction

We explained in section 2.4 how ESG risks and opportunities —including those linked to climate change
— are considered through the ELEVA Capital’s ESG analysis, and our Positive contribution assessment
methodology. As a reminder, the climate change criteria and the overall ESG score directly influence
the stock selection process.

Beyond this, climate change criteria are considered in portfolio construction through binding ESG
performance indicators. All funds managed by ELEVA Capital must show a better performance than
their initial investment universe on a binding climate key performance indicator: carbon footprint (in
tons of CO, equivalent/million euros invested, covering Scope 1+2+3).

4.3 ESG analysis coverage
The proportion of ESG-analysed issuers in portfolios must remain above 90% at all times.

— For the SUSTAINABLE funds: all issuers in the portfolio are subject to systematic and pre-
investment ESG analysis using the ELEVA Capital methodology. Consequently, the ESG scoring
coverage of issuers is always 100%.

- For the RESPONSIBLE and funds: the ELEVA ESG score will be available
for at least 90% of the invested pocket (i.e. excluding cash). The 10% tolerance (companies/assets
with no ESG score done internally) may be used, on a temporary basis, to participate in IPO or
block placements, among others.

- For the funds: the ESG score will be available for at least 90% of the long-invested
pocket. The 10% tolerance (companies/assets with no ESG score) may be used, on a temporary
basis, to participate in IPO or block placements, among others.

4.4 Recent evolutions of the ESG process

In the context of the French SRI V3 guidelines, we commit to notifying the certification body of any
significant changes to the ESG strategy. The key recent developments in our ESG process are as follows:

— Strengthening of the quality control process: A second-level quality control has been
implemented since the end of May 2026 in situations where the ESG analysis or review is
conducted by members of the ESG Team who are also involved in the portfolio management of
ELEVA Sustainable Thematics fund. In practice, for companies already invested in by the ELEVA
Sustainable Thematics fund, or expected to be invested in the near future, another ESG team
member not involved in the management of the fund shall perform an independent review to
verify that the ESG score assigned has not been unduly inflated. Where any uncertainty,
inconsistency, or potential conflict of interest relating to the ESG assessment is identified, the
matter shall be escalated to the Compliance Team for independent review, arbitration, and final
determination.

59



— Merger of ELEVA Sustainable Impact Europe into ELEVA Sustainable Thematics: The ELEVA
Sustainable Impact Europe fund merged in December 2025 into the ELEVA Sustainable Thematics
fund, which had previously been launched for this purpose in end-May 2025. Both strategies aimed
to invest in companies that make a positive contribution to social and/or environmental
challenges, but the ELEVA Sustainable Thematics fund focuses on four sustainability themes:
Social Inclusion, Digitalization, Industrial Transformation, and Climate Solutions (mitigation and/or
adaptation). The objective is to navigate across these sustainable thematics depending on the
economic cycles and reach previously unaddressed market segments. Like the Impact fund before,
the ELEVA Sustainable Thematics fund is classified under SFDR Article 9 and received both the
French SRl label (V3) and the Belgian Towards Sustainability label.

— Creation of a new fund category ‘REINFORCED INTEGRATION’: Following feedback from several
investors, the ESG constraints of the fund were adjusted in December
2025 to allow for greater flexibility in portfolio management under certain market conditions. The
fund must now have an average ESG score above that of its universe average score, rather than
above the universe after elimination of the 20% lowest-rated companies, as previously applied.
Historically associated with the French SRI label, this constraint adjustment also refers to the
regulatory concepts set out in Position 2020-03 of the French Market Authority (AMF).
Importantly, the fund’s ESG approach is not expected to be materially affected considering that:

o the additional flexibility is primarily intended for specific market phases;

o theinvestment universe remains unchanged;

o the fund must still outperform its investment universe in terms of average ESG score; and

o allthe other existing ESG constraints remain in place, notably the exclusions and the minimum

ESG score of 40/100.
This adjustment led to the creation of the new category, which differs
from the RESPONSIBLE category by allowing greater flexibility in terms of investment universe
outperformance; and from the existing category by focusing primarily on ESG scores

conducted internally and having a minimum share of sustainable investments.

- External validation of the ELEVA SDG estimates: Based on the Impact Report historically produced
for ELEVA Sustainable Impact Europe, we produced for the first time in July 2025 the ELEVA SDG
Scoring Report, covering all the holdings across all ELEVA strategies as of end-2024 considered as
‘Sustainable Investments’ (SFDR Art. 2.17). This voluntary report brings guarantees about the
credibility of the internal ELEVA SDG methodology: our estimates of positive contribution have
been validated by an external third party specialised in impact measurement, Stone Soup
Consulting. The document is available upon request to our clients and other stakeholders.

4.5 Possible investment in solidarity organisations

None of the funds managed by ELEVA Capital are a solidarity fund and none of them are invested in
solidarity organisations. However, at the level of the management company and since its creation, a
partnership has been established between UNICEF and ELEVA Capital, through its Foundation. Each
year, ELEVA Capital donates 9.9% of its profits to UNICEF to help the most vulnerable children. ELEVA
Capital employees are involved the project selection. As a result, all ELEVA Capital funds contribute to
this philanthropic partnership.
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4.6 Possible use of securities lending/borrowing

The SUSTAINABLE funds and ELEVA Leaders Small & Mid-Cap Europe do not engage in securities
lending / borrowing.

All the other open-end funds managed by ELEVA Capital are permitted to engage in securities lending
/ borrowing. In the event of a loan, a procedure is in place to ensure that the securities are repatriated
sufficiently in advance so that the funds can meet their commitment to vote at all general meetings.

4.7 Possible use of derivatives

The SUSTAINABLE funds can use derivative instruments (index or sector futures) on an ancillary basis
and for hedging purposes only. If such hedges are implemented, they will be limited to 10% of the fund's
assets. In any case, their use should not result in significantly or sustainably distorting of the fund's ESG
characteristics (i.e. temporary use). The use of agricultural commodity derivatives is not permitted.

The RESPONSIBLE and funds are likely to use, on an ancillary basis,
derivative instruments such as index or sector futures, stock options, or CFDs. Use is limited to hedging
or efficient portfolio management purposes. In any case, their use should not result in significantly or
sustainably distorting the fund's ESG characteristics (i.e. temporary use). If such hedges are
implemented, they will be limited to 10% of the fund's assets. The use of agricultural commodity
derivatives is not permitted.

The funds are likely to use derivative instruments to achieve exposure to underlying
securities in line with the investment policy on both a long and short basis. Single name derivatives can
be used to attain the environmental or social characteristics promoted by the funds, in the sense that
they are included in the scope of several ESG binding elements.

4.8 Possible investment in UCls

The SUSTAINABLE funds are authorised to invest only for technical purposes (e.g. for liquidity
management purposes) and/or on a temporary basis up to a maximum of 10% of their Net Asset Value
in UCITS and/or Other UCls.

The RESPONSIBLE, and funds are permitted to invest up to
10% of their Net Asset Value in other ELEVA funds (e.g. to seed new funds), in UCITS and/or Other
UCls, such as money market UCITS.

As far as possible, these UCITS and/or Other UCls will be chosen in line with the funds’ investment
philosophies (e.g. taking into account binding ESG criteria).
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5.1 Governance of the ELEVA Capital ESG approach

The governance of the ELEVA Capital ESG approach was historically articulated around its three
founders and partners, who laid the initial grounds of ELEVA Capital’s responsible investment
approach. Over the years, a robust organisation was established:

ESG Operational Committee: Once a week, the members of the ESG team formally meet to discuss
the ongoing projects and the controversy alerts received during the previous week. The Committee
notably arbitrates if escalation measures are necessary (e.g. ad-hoc engagement, divestment).
ESG Steering Committee: The ESG Steering Committee meets at least twice a year to discuss the
implementation of the ESG strategy. It gathers at least the Head of the Management team or the
Head of Business Development, as well as the Head of the ESG team.

Board of the ELEVA UCITS fund: As a regulated entity, the ELEVA UCITS fund has its own Board of
directors comprising a responsible investment expert: Aglaé Touchard-Le Drian. She is a Managing
Partner at Raise, a private equity firm and co-head of Raise Impact, an impact investing fund. She
has extensive experience in environmental and social impact investment. The Head of the ESG
team reports on a quarterly basis to the Board of the ELEVA UCITS fund.

CSR Committee: The CSR Committee meets at least twice a year to discuss the implementation of
the CSR strategy and ensure coherence with the ESG strategy on the investment side. It gathers at
least one of the firm’s partners together with the Chief Operating Officer, the Head of Human
Resources, and the Head of the ESG team.

5.2 Internal control

Operational quality control conducted by the ESG team:

The dedicated ESG team is systematically reviewing all ELEVA ESG analyses conducted by the
investment team. This ensures quality control and homogenisation.

A second-level quality control has been implemented since the end of May 2026 in situations
where the ESG analysis or review is conducted by members of the ESG Team who are also involved
in the portfolio management of ELEVA Sustainable Thematics fund. In practice, for companies
already invested in by the ELEVA Sustainable Thematics fund, or expected to be invested in the
near future, another ESG team member not involved in the management of the fund shall perform
an independent review to verify that the ESG score assigned has not been unduly inflated. Where
any uncertainty, inconsistency, or potential conflict of interest relating to the ESG assessment is
identified, the matter shall be escalated to the Compliance Team for independent review,
arbitration, and final determination.

First-level control (pre- and post-trade controls conducted by the Risks team):

Monitoring compliance with exclusion rules: The Risk team implements the exclusion lists, which
are sent on a monthly basis, primarily using information from our ESG data provider (to date:
MSCI). Pre-trade control is set up in the order management system (OMS). This prevents that any
order is executed on any excluded security. Post-trade control is also in place, to detect any
security that would have become non-investable after updating the exclusion lists. When this case
arises, the Risk team alerts the portfolio managers, who have 3 months to divest the position, in
the best interests of the holders. Compliance with this deadline is also monitored by the risk team.
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- Monitoring compliance with minimum ESG scores and universe outperformance: The Risk team
monitors the ESG score to ensure:
o compliance with the minimum ESG score (40/100 for the RESPONSIBLE,
and funds, with an adjusted minimum ESG score of 30/100
for companies incorporated in non-OECD countries; and minimum 60/100 for the
SUSTAINABLE funds);
o that coverage is in line with the pre-contractual commitments of each fund (e.g. at least
90%, and 100% for the SUSTAINABLE funds).
The Risk team also monitors that the RESPONSIBLE, and
funds do outperform their universe in terms of ESG score. For SRl-labelled funds,
the Risk team ensures that the outperformance is significant (i.e. after elimination of the worst
scores from the universe, using the applicable rates determined by the French SRl label). In the
case of the SUSTAINABLE fund, the Risk team verifies that the minimum ESG score (i.e. 60/100) is
stringent enough to ensure that the initial investment universe reduction rule is respected.
Compliance with these rules is subject to a pre-trade check, configured into the OMS, and which
blocks any purchase of securities that do not respect these rules. Post-trade control is also in place,
to detect any security that would have become non-investable after updating the ESG score (for
example, following the emergence of a controversy). When this case arises, the Risk team alerts
the portfolio manager, who has 3 months to divest the position, in the best interests of the holders.
Compliance with this deadline is also monitored by the risk team.

- Monitoring performance compliance on binding ESG performance indicators. All the funds are
required to outperform their universe on two binding ESG key performance indicators. The list of
indicators by fund and how they are calculated can be found in section 6.1. These indicators and
their associated coverage rates are monitored daily by the Risk Team. The Risk Team sends alerts
when the gap between the fund and its initial investment universe is less than its warning
threshold. In case of an overreach, portfolio managers have 2 trading days to comply. These
indicators are reported in the funds' monthly reports.

- Monitoring compliance with the minimum share of Sustainable Investments:

o For the RESPONSIBLE and funds, the Risk team monitors the
minimum share of Sustainable Investments (30% or 40% depending on the funds), as well
as the minimum 5% of environmentally (not necessarily aligned with the EU Taxonomy)
and 5% socially Sustainable Investments are respected. Compliance with these rules is
subject to post-trade control.

o Forthe SUSTAINABLE funds, the Risk team monitors that 100% of investee companies are
considered sustainable according to the ELEVA definition of Sustainable Investments. The
positive contribution and the minimum ESG score of 60/100 are subject to a pre-trade
control, configured into the OMS, which blocks any purchase of securities that do not fulfil
these conditions, as well as post-trade control. Controls also ensure that the minimum
10% environmentally (not necessarily aligned with the EU Taxonomy) and 10% socially
Sustainable Investments are respected.

Second-level control: The Head of Compliance and Internal Control (RCCl) ensures a second-level
control that is integrated into the internal control system of the annual internal control plan. In
addition, an outsourced pluriannual periodic monitoring of this process is conducted.



5.3 External control

In addition to the operational, first- and second-level controls referred to in the previous section,
several other external controls are in place:

Labels:

— French SRI label: funds holding the French SRI (V3) label are subject to external control by an
accredited certification body. ELEVA Capital retained EY as auditor for the labelling of its SRI-
labelled funds. This audit process includes an initial on-site audit and then every 3 years, and
annual follow-up audits.

- Belgian Towards Sustainability label: The SUSTAINABLE fund is also subject to external control by
an accredited certification body (the Central Labelling Agency or CLA) as part of the Towards
Sustainability audit process.

External validations of the positive contributions estimates:

- ELEVA SDG Scoring Report: Based on the Impact Report historically produced for ELEVA
Sustainable Impact Europe, we produced for the first time in July 2025 the ELEVA SDG Scoring
Report, covering all the holdings across all ELEVA strategies as of end-2024 considered as
‘Sustainable Investments’ (SFDR Art. 2.17) thanks to their positive contribution to the UN
Sustainable Development Goals (SDGs). This voluntary report brings guarantees about the
credibility of the internal ELEVA SDG methodology: our estimates of positive contribution have
been validated by an external third party specialised in impact measurement, Stone Soup
Consulting. The document is available upon request to our clients and other stakeholders.

External verification of the SFDR periodic reports: Deloitte conducts a verification of the qualitative
and quantitative elements contained in the SFDR periodic reports of the funds.

6.1 ESG indicators used by the funds

In line with the principles set by the French SRl label, all funds must outperform their initial investment
universe on two ESG performance indicators.

The two selected indicators cover respectively the environmental (climate) angle and the
social/governance/human rights angle and, as such, are therefore consistent with the general ESG
objective of the funds.

The indicators are selected within the list of the Principal Impact sustainability Indicators set by the
SFDR regulation. The coverage rate for these indicators respects the minimums set by the French SRI
label.

For all open-end funds, the binding ESG KPlIs are:

- carbon footprint (in tons of CO, equivalent/million euros invested, covering Scope 1+2+3); and

— exposure to companies without processes and compliance mechanisms to monitor compliance
with UN Global Compact principles and OECD Guidelines for Multinational Enterprises (sum of
the weights).
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https://www.elevacapital.com/lu/funds/eleva-sustainable-impact-europe/shares/lu2210205881-i-acc-eur

More generally, we disclose the performance of the funds on two E-Environment indicators as well as
one indicator in each of the S-Social, G-Governance, and HR-Human Rights categories, in line with the
principles of the French SRI label. Each indicator is provided for the portfolio and for the initial
investment universe. These indicators are included in the Monthly Reports, available on the webpage
of the funds. In addition, these indicators are included in the ESG Annual Reports of the funds, where
the comparison with historical performance is also presented.

More details on the rationale and the methodology behind each indicator are presented below.
Environment:

- Weighted average of carbon intensities (in tons of CO, equivalent/EUR million of revenue).

o Reason for this choice: This indicator measures portfolio exposure to carbon-intensive
firms. Since companies with high carbon intensity may face greater risks (including
regulatory), this indicator also provides a measure of a portfolio's exposure to climate
change risks. The indicator is independent of companies' capital holdings. The carbon
intensity provided by MSCI currently encompasses scope 1, 2 and 3 data.

o Calculation formula:

n . . .
. company eCO2 emissions i
Wi x -
company revenues i

Where: n, the number of stocks in the portfolio and W, the weight of each company in the
portfolio calculated using the corporate investments in the long-invested pocket as the
denominator (i.e. restated for cash and other assets, if applicable).

- Portfolio carbon footprint (tons of CO, equivalent/EUR million invested)
Reason for this choice: We retained this indicator because it measures a portfolio's
contribution to climate change and allows each holder of the fund to simply calculate the
volume of CO, emissions for which it is responsible through its investments. The carbon
footprint is calculated using scope 1, 2 and 3 data, provided by MSCI. The company
ownership is calculated using the Enterprise Value (EVIC), in line with the formula of the
PAI 2 (carbon footprint).
o Calculation formula:

Y. (ownership of company i in % X company eCO2 emissions i)

X 1.000.000
Fund assets under management in EUR

Where: n, the number of stocks in the portfolio. Ownership of company is calculated using
the corporate investments in the long-invested pocket as the denominator (i.e. restated
for cash and other assets, if applicable).
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https://www.elevacapital.com/lu/strategies

Social:

- Weighted average growth rate of the workforce (%)

O

Reason for this choice: The idea is to approximate the job creation dynamics of each
company which, in turn, is likely to influence the social climate of the company. The limit
of this indicator is that the number of employees is rarely restated for changes in scope
(acquisitions or disposals) and its relevance is not always assured.

Calculation formula:

headcount of the year a

L headcount of the year (a —1) 1) xWi
£

Where: n, the number of stocks in the portfolio and W, the weight of each company in the
portfolio calculated using the corporate investments in the long-invested pocket as the
denominator (i.e. restated for cash and other assets, if applicable), and a the last available
reporting year.

Governance:

- Weighted average of the share of women on the board/supervisory board (%)

O

Reason for this choice: Many academic studies have shown that diversity within corporate
governance bodies is a source of economic performance.
Calculation formula:

n

number of women on the Board of Directors .
x Wi

Total number of Directors

Where: n, the number of stocks in the portfolio and W the weight of each company in the
portfolio calculated using the corporate investments in the long-invested pocket as the
denominator (i.e. restated for cash and other assets, if applicable).

Human rights:

- Share of companies that are signatories of the UN Global Compact (%)

O

Reason for this choice: Global Compact signatories commit to align their strategy and
operations with the ten universal principles related to human rights, labour, the
environment, and the fight against corruption. According to the UN, this is the world's
largest corporate sustainability initiative which provides adequate and meaningful data
availability. This KPI matches the methodology of the PAIl 11 (exposure to companies
without processes and compliance mechanisms to monitor compliance with UN Global
Compact principles and OECD Guidelines for Multinational Enterprises).

Calculation formula:

Z Weights of Global Compact signatory companies

The weight of each company in the portfolio is calculated using the corporate investments
in the long-invested pocket as the denominator (i.e. restated for cash and other assets, if
applicable).
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6.2 Channels of information

We are committed to being as transparent as possible, within the regulatory framework and given the
competitive environment in which we operate.

To inform our clients and prospects about our ESG approach and its implementation into our funds,
we make available on ELEVA Capital’s website, under ‘Our Responsible Investment Approach’ section,
the following documents which cover ELEVA Capital at the entity-level:

Channel of information Details Frequency
ESG Policy General information about our ESG policies, exclusions, etc. Updated at least annually
Coal Policy Criteria and thresholds used for the Coal exclusion policy Updated when necessary
Sustainability disclosure In accordance with SFDR Articles 3, 4 and 5 Updated when necessary
Voting and engagement policy Information about our voting and engagement principles Updated at least annually
ELEVA Capital ESG Annual Report In accordance with Article 29 of the Energy-Climate Law and SFDR | Annually
Voting and engagement report Information about our voting and engagement practices Annually
PRI Assessment Report Results of the PRI assessment Annually

In addition, for open-end funds categorised under SFDR Article 8 or 9, the following documentation is
available at the product-level, under each fund section of the ELEVA Capital website:

Channel of information Details Frequency
SFDR precontractual annexes In accordance with SFDR Articles 8 and 9 Updated when necessary
Sustainability-related disclosures In accordance with SFDR Article 10 Updated when necessary
Monthly ESG performance report -Dedicated report only for SRI-labelled funds Monthly
-Also enclosed in the fund’s Monthly Report for all SFDR Article 8
and 9 funds
SFDR periodic reporting annexes In accordance with SFDR Articles 8 and 9 Annually
ESG Annual Report -An individual ESG Annual Report is available for each open-end | Annually

fund having assets under management above € 500m and the ones
below this threshold but categorised under SFDR Article 8 or 9
-In accordance with Article 29 of the Energy-Climate Law

Full holding inventory -For all funds in the Annual Report Annually
-Also in a dedicated report available for labelled funds

Full inventory of votes For our SUSTAINABLE, RESPONSIBLE and REINFORCED | Annually
INTEGRATION funds

ELEVA SDG Contribution Report External validation of the ELEVA SDG estimates, available upon | Annually
request

We also inform our clients about our ESG approach and its implementation in our funds through a
regular dialogue with them.

Note that ELEVA Capital released in 2025 its first Corporate Sustainability Report. This voluntary report
formalises our Corporate Social Responsibility (CSR) approach and follows the European Voluntary
Standard for SMEs (VSME).



https://www.elevacapital.com/en/our-responsible-approach
http://www.pitchme-am.com/system/elevacapital/ckeditor_assets/attachments/379/Sustainability_Report_-_Eleva_Capital_-_EN_VF.pdf
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