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This report has been prepared in response to the Article 29 of the French Energy-Climate Law (n°2019-
1147 of November 8, 2019) and to the Sustainable Finance Disclosure Regulation (SFDR). ELEVA
Sustainable Impact Europe is a fund classified Article 9.

An ESG annual report is available at the ELEVA Capital level. ESG annual reports are available for all
article 8, article 9 and funds with more than € 500 million of assets under management. These
documents complement ELEVA Capital’s Transparency Code which describes ELEVA Capital’s ESG
approach, proprietary methodologies, and the resources dedicated to responsible investment.

The ELEVA Capital ESG annual report and Transparency Code are available in the dedicated Responsible
Approach section of our website: https://www.elevacapital.com/en/our-responsible-approach#for-
further-information

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

ELEVA Sustainable Impact Europe is an impact fund (article 9 SFDR) investing in European listed
equities. It seeks to invest in companies whose products/services are deemed to make a positive
contribution on social and/or environmental issues. These issues have been defined by ELEVA Capital
using a proprietary tool based on the UN SDGs (United Nations Sustainable Development Goals)

framework.

The ELEVA Sustainable Impact Europe fund holds the SRI French State Label since 2021. In 2022, it also

obtained the Belgian Towards Sustainability label.

Strategies

Main asset

Exclusions

AuM at
31/12/2022
in million EUR

Share of
total
AuM

SFDR
Category

More

Tobacco, Alcohol,

Information

Pornograph\./, Fossil SRI French https: w.ww
Impact fuel, Gambling, All .elevacapital.
ELEVA . . European State Label
. investing . weapons, UN Global com/en/fund
Sustainable Best in equities Compact, UN GPs, ILO 52 0.5% Article 9 s/eleva-
Impact ) (EEA + UK + pact, ~ 4 =% Belgian label -
Universe . convention, and sustainable-
Europe . Switzerland) - Towards -
Exclusions OECD guidelines for S impact-
. Sustainability
multinational europe
enterprises violations
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Investment process

The investment process counts 4 steps, the first 3 being based on non-financial criteria.

All European companies with an ESG score
ELEVA ESG score or, if not available, ESG score from a unique external data provider (at this time: MSCI)

~ 1,400 companies

Strict exclusions

Sectors*: Fossil fuels / Tobacco / Alcohol / Weapons / Gambling / Adult entertainment
Norm-based

~ 1,290 companies

2

ELEVA ESG score, otherwise ESG score from a unique external data provider (at. this.time MSCI)

Companies with an ESG score = 60/100

~ 600 companies

Impact Assessment
Proprietary SDG methodology

Companies with an SDG contribution = 20%

~300 companies

4 Fundamental research
Fundamental analysis, ESG analysis (ELEVA methodology) & valuation assessment

1. Exclusions. The fund applies the following set of exclusions to its initial investment universe:

Norm based Sector based

Companies having violated

Voluntary basis Regulatory Reasons Voluntary basis

Controversial weapons, Tobacco All weapons
Lor more U!“ Global (including chemical, Nuclear weapons Alcohol
Compac.t Principles or "_‘O biological and depleted (threshold : 5% of sales) Adult Entertainment
conventions or UN guiding uranium-based Gamblin
principles on Business and weapons) Fossil Fugl

Human Rights Coal
or OECD guidelines for

Multinational Enterprises

(threshold : 0% of sales)

o 47\ Q

g g V{" ) i , 5 P

ey c VII|ORY @ LS == g
G-!ig‘ &l.;vlgl’ 1@!4 .,z‘ @) XXX 7]7]7]

i (threshold : 5% of sales)
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2. Positive ESG Screening. Companies are internally analysed based on their behaviour towards
their 5 stakeholders (shareholders, employees, suppliers, civil society, the planet) and scored
on ESG criteria (from 0 to 100). To be eligible, a minimum ESG score of 60/100 is required. This
analysis includes, among others, the quality of the management team, the performance on

CO2 emissions or the supply chain management.

&



3. Impact assessment. The positive contribution of each company is measured through the
proportion of revenues generated with products and/or services which positively contribute
to one or more of the UN SDGs. A minimum proportion of 20% of revenues in such products
and/or services is required for a company to be eligible in the portfolio.

Transparency is at the heart of our responsible investor approach. For further information on ELEVA
Sustainable Impact Europe, the following documents are available on our website:

e The ELEVA Capital Transparency Code.
https://www.elevacapital.com/en/our-responsible-approach#for-further-information

e The last Impact report and the fund’s prospectus.
https://www.elevacapital.com/en/funds/eleva-sustainable-impact-europe
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2. Sustainability performances

2.1 ESG performance

ELEVA Capital has developed a proprietary ESG analysis methodology based on the analysis of
companies' relationships with all their stakeholders: shareholders, employees, suppliers, the planet
and civil society. All investee companies are scored on their ESG performance prior to investment. A
minimum ESG score of 60/100 is necessary for a company to be considered as an investment. This
ensures that at least 25% of the initial investment universe is excluded.

As of 31 December 2022, the average ESG score of the portfolio is 70/100. This compares to the 61/100
ESG score of its initial investment universe. The weighted scores on E, S and G criteria are higher to
those of its initial investment universe:

ELEVA Sustainable Impact Europe ESG score

Fund’s issuers covered by Internal ESG analysis: 100%

70* 73 71 73

55 60

61
48

Average ESG Score

* including controversy penalty E s G

M Fund Initial investment universe

Source: Eleva, MSCl as of 31/12/2022

Moreover, the fund must show a better performance than its initial investment universe on the
following two ESG key performance indicators:

- Weighted average carbon intensity (in tons of CO2 equivalent (scope 1+2) / million euros of

sales)
- Signatories of the UN Global Compact (sum of the weights of the UN Global Compact

signatories).



CARBON PERFORMANCE

Average carbon intensity Carbon footprint
(in tons of CO, equivalent per million € of (in tons of CO; equivalent per million €
sales) invested)

250
b I -
X 1

! 200
1
i

i 150
I

! 100 196

1
i
i
i
i

) -
0
Source: MSCl as of 31/12/2022

UN GLOBAL COMPACT SIGNATORIES HUMAN CAPITAL

Signatories of the United Nations Global Compact Growth in the number of employees

100% 8%
. 6%
80% |
4%
60% 2%
a0% 1 0%
-2%
20% -4.7%
-4%
0%
% 2020-2021
Source: Global Compact as of 31/12/2022 Source: ELEVA Capital as of 31/12/2022

BOARD GENDER DIVERSITY

Percentage of women on board

40%

! !Binding ESG KPI
. Fund
20%
34%
Initial investment universe
0%

Source: MSCI, ELEVA Capital as of 31/12/2022



As of 31 December 2022, the fund’s average carbon intensity was 111 tons of CO2 equivalent / million
euros of sales which is lower than its initial investment universe (115 tons of CO2 equivalent / million
euros of sales). 80% of companies invested in the fund are UN Global Signatories (vs 51% for the
investment universe). The calculation formulas for the above ESG KPIs are detailed in our Transparency
Code on section 6.2., available on our website : https://www.elevacapital.com/en/our-responsible-
approach#for-further-information

2.2 Exposure to the Sustainable Development Goals

The ELEVA Sustainable Impact Europe Fund seeks to invest in companies whose products/services are
deemed to make a positive contribution on social and/or environmental issues. These issues have been
defined using a proprietary tool based on the UN SDGs framework.

For a company to enter the portfolio, a minimum revenue contribution of 20% to one or more United
Nations Sustainable Development Goals (UN SDGs) is required. At the portfolio level, the Sub-Fund has
an objective to have a weighted average contribution to the SDGs of at least 40%.

As of 31 December 2022, the revenue exposure to the SDGs was 71%. In other words, if the fund was
a company, 71% of its revenues would contribute to SDGs. This is a net revenue exposure, meaning
that under ELEVA Capital’s methodology positive revenue contributions are net of any negative
revenue contributions. More details on ELEVA Capital SDG methodology and the calculation formula
is available on section 4.1. and 6.2. of our Transparency Code, available on our website:
https://www.elevacapital.com/en/our-responsible-approach#for-further-information

Exposure to SDG in % of revenues*

A\l
71%

0.1% No poverty n 12.4% Industry, innovation, infrastructure
n 1.9% Zero hunger 8.9% Sustainable cities
B 19.8% Good health & well being 12 13.0% Responsible consumption & prod.
n 1.5% Quality education iEN 1.0% Climate actions
BO.3% Genderequality 18 0.0% Life below water
ﬂ 0.5% Clean water & sanitation 17 0.0% Life on land

8.9% Affordable & clean energy (N 1.9% Peace, justice, strong institutions
n 0.5% Decentwork & economic growth n 29.4% No exposure to SDG, including cash

* If the fund was a company, 71% of its revenues would contribute to SDGs
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For further information on ELEVA Sustainable Impact Europe:

e ELEVA Capital Transparency Code: https://www.elevacapital.com/en/our-responsible-

approach#for-further-information
e last Impact report: https://www.elevacapital.com/en/funds/eleva-sustainable-impact-

europe
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3. Voting and engagement

3.1 Voting review in 2022
ELEVA Capital is committed to exercising its voting rights for all the equities held in its portfolios.

In 2022, the team voted at 49 AGMs for which ELEVA Sustainable Impact Europe held voting rights, i.e.
a 100% exercise rate.

At these 49 annual meetings, we voted on 963 resolutions (61 were non-voting items) — an average of
20 resolutions per shareholder meeting.

We voted “AGAINST” in 165 of the 902 voting resolutions, corresponding to a 18.3% opposition rate.

BREAKDOWN OF VOTING DECISIONS

Abstain
1.9%

For
79.8%

The resolutions that drew the most opposition from the fund were about capitalization (e.g. capital
increases) and strategic transactions (35.8% of total opposition votes) and board related (35.8% of
total opposition votes).

BREAKDOWN OF VOTES AGAINST BY THEME
External resolutions I 0.6%

Employee shareholding I 1.2%

Routine items and others 11.5%
Executive compensation 15.2%
Board related (election and compensation) 35.8%

Capitalization and strategic transactions _ 35.8%

0% 5% 10% 15% 20% 25% 30% 35% 40%
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Regarding the environmental and social specific resolutions, ELEVA Sustainable Impact Europe
supported 1 Say-on-Climate resolution and 2 approvals of non-financial reports.

All voting decisions for the AGMs of the ELEVA Sustainable Impact Europe fund are disclosed in its
Voting report (https://www.elevacapital.com/en/funds/eleva-sustainable-impact-europe)

3.2 Engagement review in 2022

As of 31 December 2022, ELEVA Sustainable Impact Europe had engaged with all companies held in
portfolio (43 companies). Among these companies, 22 have been engaged in 2022, sharing with them
64 areas of improvement.

BREAKDOWN OF ENGAGEMENT BY THEME

Quality of the
board
25.0%

Other topics
26.6%

Environmental

impact of Quality of the
products management
6.3% team
15.6%
Impact metrics Employees
9.4% retention
9.4%

We monitor these commitments to assess their degree of achievement over time. Updating the ESG
analysis, which takes place about every two years when we are still shareholders of a company, helps
to verify whether the engagement has borne fruit.

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

In 2022, for the first time, we updated the ESG analysis of companies scored 2 years earlier and still
held in the portfolios. In this context, we assessed the achievement of engagement topics sent in 2020
for 19 companies of ELEVA Sustainable Impact Europe, representing a total of 52 engagement areas.
Results are presented in the following chart.

12
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QUALIFICATION BREAKDOWN

Partially
achieved
19.2%
Achieved
40.4%

Not
achieved
40.4%

Naturally, the successful or partially successful status of an action cannot be fully attributed to our
sole engagement, as many other shareholders may have conducted similar engagement.
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4. European Taxonomy and exposure to the fossil fuel sector

4.1Taxonomy alignment

The data available today to calculate the Environmental Taxonomy alignment is mainly provided by
data providers, such as MSCI, and is mainly based on estimates done by these providers.

At this point in time, we are unable to provide reliable Environmental taxonomy alignment figures for
the fund as of 31/12/2022, as reported data on taxonomy, delivered by our data provider, is available
for only 4 companies out of the ELEVA Capital equity portfolio.

For more details on taxonomy definition, please refer to the ESG Annual Report of ELEVA Capital,
available here : https://www.elevacapital.com/lu/our-responsible-approach#for-further-information

4.2 Fossil fuel sector exposure

In addition to the Taxonomy alignment, we assessed ELEVA Sustainable Impact Europe exposure to
companies with activities including extraction, processing, storage, and transportation of petroleum
products, natural gas, and thermal coal according to the SFDR calculation methodology for the PAI
“Exposure to companies active in the fossil fuel sector”.

As a baseline for comparison, we calculated the same metric for the initial investment universe as of
31/12/2022.

ELEVA Sustainable | t E
ustainable Impact Europe 0.6 % 93.4%

exposure to the fossil fuel sector*

Initial investment universe exposure to

9 0
the fossil fuel sector 6.3% 90.8%

Source: MSCI (derived from publicly available information)

ELEVA Sustainable Impact Europe has a demanding exclusion policy on fossil fuels. Its minor exposure
to the sector corresponds to the position in Waga Energy, which is an independent biomethane
producer, specialized in landfill gas collection upgraded into grid-compliant biomethane.

For more information about the exclusions applied by the fund, see the section 3.5 of the Transparency
Code, available on our website: https://www.elevacapital.com/en/our-responsible-approach#for-

further-information
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5.1 Climate change consideration

Our commitment to fight climate change and to manage climate risks of our investments influence the
investment process of our funds, from the definition of the investment universe and stock selection to
portfolio construction. Climate change consideration is embedded in all the steps of our ESG approach
followed by all our equity funds.

All details of our current practices related to climate change are disclosed in the ESG annual report of
ELEVA Capital available here:
https://www.elevacapital.com/en/our-responsible-approach#for-further-information

ELEVA Sustainable Impact Europe goes beyond the general approach on climate change thanks to the
selection of companies that contribute to the SDGs, through the products and services they sell.

Of these SDGs, 3 are directly related to climate change:

— 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.

— 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...

- 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 CO2, etc.

5.2 Next steps

As a starting point to build a comprehensive climate strategy with a clear alignment with the Paris
Agreement and time-bound objectives, ELEVA Capital subscribed in 2022 to an MSCI dataset to
measure the implied temperature rise of its portfolios. This tool helps us to appraise the actual baseline
and to start working on our roadmap to align our portfolios with the temperature objectives of the
Paris Agreement.

As presented in the following table, ELEVA Sustainable Impact Europe implied temperature rise has
decreased substantially in 2022 compared to 2021, due to the changes in carbon budgets which have
been considerably impacted by higher companies’ revenues, boosted by inflation. This impact is also
reflected in the initial investment universe temperature metric.

15
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ELEVA Sustainable | tE
HSESINSRIEIMPECEEUIORE! Iy 1.78 943% | 98.2%

Implied temperature rise

Initial investment universe
Implied temperature rise

2.53 2.40 91.2% | 90.8%

Source: MSCI

This metric gives us a picture on the fund’s positioning on the way towards the alignment with the
Paris Agreement to limit global warming to well below 2 degrees Celsius. The significant moves
between 2021 and 2022 show the low level of maturity of such indicators which methodology should
continue to evolve to be less dependent on external factors such as inflation. In this context, setting
temperature targets in the short term remains challenging.

MSCI Implied temperature rise methodology is available on the following website:
https://www.msci.com/documents/1296102/27422075/Implied-Temperature-Rise-Methodology-

Summary.pdf

16
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6. Strategy for alignment with long-term biodiversity goals

As an Article 9 fund, ELEVA Sustainable Impact Europe follows the ELEVA Capital’s general approach
on the biodiversity topic.

More information on this topic is available here: https://www.elevacapital.com/en/our-responsible-
approach#for-further-information

17
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7. Approach to take into account ESG criteria in risk management

As an Article 9 fund, ELEVA Sustainable Impact Europe follows ELEVA Capital’s approach on ESG risks
management.

As a result, sustainability risks in our investments are identified, monitored and managed through
scoring our companies on ESG criteria. Our ESG score reflects the sustainability risks a company is
exposed to and how well managed they are.

More information is available in the ESG Report of ELEVA Capital here:
https://www.elevacapital.com/en/our-responsible-approach#for-further-information

18
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This section is published using the tools and information available at the time of writing of this report. Metrics are calculated according to PAl SFDR
Methodology at ELEVA Sustainable Impact Europe portfolio level. Reweighting has not been applicated when data is missing, so we disclose simultaneously
the coverage rate of each indicator. For indicators with a coverage rate below 50%, we decided to not publish the metric. The data used is from MSCI.

Financial market participant: ELEVA Sustainable Impact Europe - Legal entity identifier: 2138001PQI9NN545H2U64

Summary

ELEVA Sustainable Impact Europe considers principal adverse impacts of its investment decisions on sustainability factors. The present statement is the
consolidated statement on principal adverse impacts on sustainability factors of ELEVA Sustainable Impact Europe.
This statement on principal adverse impacts on sustainability factors covers the reference period from 1 January to 31 December 2022.

Description of the principal adverse impacts on sustainability factors

Indicators applicable to investments in investee companies

tons of CO; equivalent

Adverse sustainability indicator Metric Impact FY2022 Coverage Actions taken, and actions
rate planned and targets set for
the next reference period
CLIMATE AND OTHER ENVIRONMENT-RELATED INDICATORS
Greenhouse 1. GHG emissions Scope 1 GHG emissions in | 919.2 93.4% This metric is analysed in the
gas emissions tons of CO, equivalent planet pillar of our ESG
scoring methodology
Scope 2 GHG emissions in | 731.9 93.4% This metric is analysed in the
tons of CO; equivalent planet pillar of our ESG
scoring methodology
Scope 3 GHG emissions in | 6,627.7 93.4% This metric is analysed in the

planet pillar of our ESG
scoring methodology

19



Total GHG emissions in tons | 8,278.9 91.4% This metric is analysed in the
of CO, equivalent planet pillar of our ESG
scoring methodology
Carbon footprint Carbon footprint in tons of | 165.5 91.4% This metricis reported in the
CO; equivalent per million monthly
EUR invested
GHG intensity of | GHG intensity of investee | 542.2 91.4% Binding indicator for ELEVA
investee companies | companies in tons of CO, Sustainable Impact fund
equivalent per million EUR (Scope 1&2 emissions)
of sales
Exposure to | Share of investments in | 0.61% 93.4% This metric is analysed in the
companies active in | companies active in the planet pillar of our ESG
the fossil fuel sector | fossil fuel sector scoring methodology
Share of  non- | Share of non-renewable | 68.6% 85.9%
renewable energy | energy consumption and
consumption  and | non-renewable energy
production production of investee
companies  from  non-
renewable energy sources
compared to renewable
energy sources, expressed
as a percentage of total
energy sources
Energy consumption | Energy consumption in | Energy consumption intensity | 89.5% This metric is analysed in the
intensity per high | GWh per million EUR of | (NACE Code A) NA planet pillar of our ESG
impact sector revenue of investee | Energy consumption intensity scoring methodology for all
companies, per high impact | (NACE Code B) NA sectors except Financials
climate sector Energy consumption intensity
(NACE Code C) 0.43
Energy consumption intensity
(NACE Code D) 0.07
Energy consumption intensity

(NACE Code E) NA

&
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Energy consumption intensity
(NACE Code F) NA
Energy consumption intensity
(NACE Code G) 0.14
Energy consumption intensity
(NACE Code H) NA
Energy consumption intensity
(NACE Code L) NA
Biodiversity Activities negatively | Share of investments in | - 0.0% As the coverage rate is
affecting investee companies with below 50%, we decided to
biodiversity- sites/operations located in not publish the metric
sensitive areas or near to biodiversity-
sensitive  areas  where
activities of those investee
companies negatively
affect those areas
Water Emission to water Tonnes of emissions to | - 0.0% As the coverage rate is
water generated by below 50%, we decided to
investee companies per not publish the metric
million  EUR invested,
expressed as a weighted
average
Waste Hazardous waste | Tonnes of hazardous waste | - 32.4% As the coverage rate is
and radioactive | and  radioactive  waste below 50%, we decided to
waste ratio generated by investee not publish the metric

companies per million EUR
invested, expressed as a
weighted average
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INDICATORS FOR SOCIAL AND EMPLOYEE, RESPECT FOR HUMAN RIGHTS, ANTI-CORRUPTION AND ANTI-BRIBERY MATTERS

Social
employee
matters

and

10. Violations of UN

Global Compact
principles and
Organisation for
Economic
Cooperation and
Development
(OECD) Guidelines
for Multinational
Enterprises

Share of investments in
investee companies that
have been involved in
violations of the

UNGC principles or OECD
Guidelines for
Multinational Enterprises

0%

93.4%

Binding indicator at ELEVA
Capital level as it is part of
the overall exclusion list

11.

Lack of processes
and compliance
mechanisms to
monitor compliance
with  UN  Global
Compact principles
and OECD
Guidelines for
Multinational

Enterprises

Share of investments in
investee companies
without policies to monitor
compliance with the UNGC
principles or OECD
Guidelines for
Multinational Enterprises
or grievance /complaints
handling mechanisms to
address violations of the
UNGC principles or OECD
Guidelines for
Multinational Enterprises

22.3%

91.4%

12.

Unadjusted gender
pay gap

Average unadjusted gender
pay gap of investee
companies

40.1%

As the coverage rate is
below 50%, we decided to
not publish the metric

13.

Board gender
diversity

Average ratio of female to
male board members in
investee companies,
expressed as a percentage
of all board members

42.1%

91.4%

This metric is analysed in the
Shareholders pillar of our
ESG scoring methodology
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14. Exposure to | Share of investments in | 0% 93.4% Binding indicator at ELEVA
controversial investee companies Capital level as it is part of
weapons (anti- | involved in the the overall exclusion list
personnel mines, | manufacture or selling of
cluster munitions, | controversial weapons
chemical weapons
and biological
weapons)

OTHER INDICATORS FOR PRINCIPAL ADVERSE IMPACTS ON SUSTAINABILITY FACTORS
Emissions 4, Investments in | Share of investments in | 27.5% 91.4%

companies without | investee companies

carbon emission | without carbon emission

reduction initiatives reduction initiatives aimed

at aligning with the Paris
Agreement
Social and | 1. Investments in | Share of investments in | 19.8% 93.4%
employee companies without | investee companies
matters workplace accident | without a  workplace
prevention policies accident prevention policy
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9. Continuous improvement plan and concordance table with regulation

Article 29 of the Energy-

Corresponding
section of this report

Target

Comments
date

SFDR Regulation Improvement Plan

Climate law

Description of the
principal adverse

Adverse impacts . e Section 8
sustainability impacts
and indicators
o Discussion with our
No quantitative .
- data provider and
objective set because of scannine other
Quantitative objective until . significant variability of & . 2025 at
Section 5.2 methodologies for
2030 carbon budget data = the latest
; ; within the methodology carbon emissions
Allgnment with used monitoring in line
Paris Agreement with Paris Agreement
Quantitative results Section 5.2
Methodology Section 5.2
Changes in the myestment Section 5.1
strategy: coal policy
Respect .Of the OPJTCtI'VeT of the . No indicator has been Seanning new
Alignment with C('mve'ntlon on Bloloeics section © adopted by the fund to method(gnlo ies and
& Diversity assess biodiversity . & . . 2025 at
long-term ; ; ; footprint because of the indicators available in the latest
biodiversity goals Mmpacts reduction analysis Section 6 P the market, based for
lack of relevant .
Lo . o . instance, on the TNFD
Biodiversity footprint indicator Section 6 methodology
Identification, assessment and
) prioritization process and Section 7
Risk management of risks
management Climate risks Section 7
Biodiversity loss risks Section 7

24



This report has been written in compliance with the article 29 of the French Energy Climate Law (the
decree implementing this article 29 of the energy-climate law (LEC) of 8 November 2019 was published
on 27 May 2021). This report is a regulatory requirement for information purpose only.

This report should not be considered as a marketing material nor an investment advice for ELEVA
Capital products.

The information used to write this report has been obtained from a wide range of sources that Eleva
Capital considers to be accurate. The main sources are the annual report of companies mentioned in
the report. Proprietary ESG (Environment, Social, Governance) scores and SDG scores (Sustainable
Development Goals) are used. They are the latest available, and could be up to two years old, given
the fact that these proprietary scores are updated at least every two years. Some ESG key performance
indicators are calculated based on MSCI data.

The sources used to carry out this reporting are considered reliable, however ELEVA Capital declines
all responsibility for any omission, error or inaccuracy. Eleva Capital accepts no responsibility for any
direct or indirect losses caused by the use of the information provided in this document. The
information presented in this document is simplified, for more information please refer to the KIID and
the prospectus of the relevant UCITS available on our website (www.elevacapital.com). The figures
guoted relate to past years and past performance is not a reliable indicator of future performance.

The Fund's management company is ELEVA Capital S.A.S., a French société par actions simplifiée,
registered with the Paris Trade and Companies Register under number 829 373 075 having its
registered office at 32 rue de Monceau 75008 Paris, France. ELEVA is a French portfolio management
company, duly authorised under number GP 17000015 and regulated by the Autorité des Marchés
Financiers (the French supervisory authority).
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