CHAHINE CAPITAL

PERFORMANCE ENGINEERING

1 - Introduction
We have decided at a corporate-level to exclude certain sectors and practices from our entire range of long-only funds.

Thus, we exclude, according to norm-based criteria:

e Companies that manufacture or distribute anti-personnel mines from all of our portfolios according to the Ottawa Treaty
(enforced in 1999);

e Companies that manufacture or distribute cluster munitions from all of our portfolios in accordance with the Convention on
Cluster Munitions (enforced in 2010);

e Companies that do not comply with fundamental ethical standards (UN Global Compact), such as violation of individual rights,
non-respect of human rights, major environmental damage, etc;

e Companies domiciled in controversial “Call to Action” jurisdictions (e.g. Iran and North Korea) identified by the Financial Action
Task Force.

We do not invest in companies breaching fundamental ethical standards (violation of individual rights, non-respect of human rights,
severe environmental damage, etc.), including companies whose operations or suppliers violate the 10 principles of the UNGC
(United Nations Global Compact). We rely on the exclusion list established by Norges Bank, on RepRisk’s UNGC Violator Flag and
FactSet.

Weapons sector

We also have banned investment in companies active in the production, sales and distribution of non-conventional weapons such
as cluster bombs, anti-personnel mines and nuclear weapons. If production, sale or distribution of conventional weapons (war
material usually considered less controversial) represents more than 5% of revenues, we do not invest in the company.

Energy sector

Chahine Capital has also decided not to invest in companies whose income from coal mining activities (thermal coal, metallurgical
coal, and coke) exceeds 10% of their total revenue. Companies whose coal-fired electricity generation represents more than 10% of
turnover (or the production capacity exceeds 10,000 MW) or production, sale or distribution of nuclear-based power generation
exceeds 5% of turnover are excluded. This includes uranium extraction, uranium concentration, refining, conversion and
enrichment, the production of nuclear fuel structures, construction and use of nuclear reactors. It also includes treatment of spent
nuclear fuel, nuclear decommissioning and radioactive waste management.

Moreover, in energy sector, if the sum of activities related to unconventional oil and gas, such as oil sands extraction, shale oil,
shale gas and Artic drilling represents more than 5% of revenues.

Tobacco sector

In addition, companies involved in traditional or related tobacco (such as tobacco e-cigarettes, new generation tobacco/nicotine
products) production, tobacco sale or distribution for more than 5% of their turnover are excluded.

Biodiversity sector

Companies whose production of pesticides, palm oil or genetically modified organisms (GMOs) represents more than 5% of their
total revenue are also excluded.

Other sectors

Companies with income from activities related to the following sectors are excluded:
- Gambling exceeding 5% of sales

- Alcohol representing more than 20% of the turnover

- Non-medicinal drugs exceeding 5% of the turnover

- Adult entertainment (pornography) representing more than 5% of turnover

We have supplemented our existing daily-risk policy with a component related to ESG controversies. Indeed, business conduct
risks related to human rights, labour, environment and corruption can result in risks to company reputation and profits, and therefore
in a risk borne by the final investor. Thus, we exclude companies with a high level of controversy (levels defined in our ESG Risk
Control procedure, available on demand). We use the external RepRisk database for this purpose.
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Finally, we have set up an SRI voting policy and signed the United Nations Principles for Responsible Inves't"mét (UNPRI).

2 — Environmental performance
A. Carbon footprint

The carbon footprint of the portfolio is the total carbon emission (scope 1 and scope 2) of the portfolio divided by the portfolio’s assets.
It is expressed in tons of carbon per million Euros invested.
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Digital Stars Europe MSCI Europe
Data as of 31.12.2021

For this indicator, 89% of the portfolio is covered against 97% for the index. Constituents weights were normalised (rebased at 100%)
to take into account the partial coverage of the portfolio and/or the benchmark.

Sources: Sustainalytics (carbon footprint scope 1 and scope 2), FactSet (market capitalisation)
B. Carbon intensity

The carbon intensity of the portfolio measures the portfolio's exposure to the most carbon-intensive companies. This indicator is
expressed in tons of carbon per million Euros of turnover.
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For this indicator, 89% of the portfolio is covered against 97% for the index. Constituents welghts were normallsd (rebased at 100%)
to take into account the partial coverage of the portfolio and/or the benchmark.

Source: Sustainalytics (carbon footprint scope 1 and scope 2), FactSet (turnover)
C. Water consumption

Water consumption is the total volume of water withdrawn and consumed by a company for its own purposes and not returned to the
source from where it was withdrawn.
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For this indicator, 49% of the portfolio is covered against 57% for the index. Constituents weights were normalised (rebased at 100%)
to take into account the partial coverage of the portfolio and/or the benchmark.

Source : Sustainalytics, FactSet
3 - Social performance

A. Women on board

Women on board
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For this indicator, 98% of the portfolio is covered against 100% for the index. Constituents weights were normalised (rebased at
100%) to take into account the partial coverage of the portfolio and/or the benchmark.
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B. RRI social — measuring the importance of social controversies

This indicator measures the reputational risk of a company related to social issues based on its controversies. The closer this
indicator is to 100, the higher the risk. For more details, see glossary.

100 - RRI Social
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For this indicator, 98% of the portfolio is covered against 100% for the index. Constituents weights were normalised (rebased at
100%) to take into account the partial coverage of the portfolio and/or the benchmark.

4 — Governance performance

A. Board independence
This indicator measures the number of independent directors in the overall number of directors.
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For this indicator, 98% of the portfolio is covered against 100% for the index. Constituents weights were normalised (rebased at
100%) to take into account the partial coverage of the portfolio and/or the benchmark.
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B. RRI governance

This indicator measures the reputational risk of a company related to governance issues based on its controversies. The closer this
indicator is to 100, the higher the risk. For more details, see glossary.
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For this indicator, 98% of the portfolio is covered against 100% for the index. Constituents weights were normalised (rebased at
100%) to take into account the partial coverage of the portfolio and/or the benchmark.

5 — ESG controversies (RepRisk)
CURRENT RRI (REPRISK INDEX): ESG REPUTATIONAL RISK (Data as of 31/12/2021)

This indicator measures the reputational risk of companies related to ESG controversies. It is calculated as a weighted average. The
closer this indicator is to 100, the higher the risk. For more details, see glossary.

Digital Stars Europe: 8/ 100
MSCI Europe: 29 /100

Digital Stars Europe exhibits a weighted average RRI 72% below that of its benchmark (MSCI Europe).
PEAK RRI: 2-YEAR PEAK ESG REPUTATIONAL RISK (Data as of 31/12/2021)
This indicator is based on the highest RRI of companies over the last two years. It is calculated as a weighted average.

Digital Stars Europe: 15/100
MSCI Europe: 41 /100

Digital Stars Europe exhibits a weighted average 2-year Peak ESG Reputational Risk 63% below that of its benchmark
(MSCI Europe).

These indicators have a coverage rate, for the portfolio and for the index, of 100%.
ESG REPRISK RATING

Digital Stars Europe
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73.1% of the fund stocks have an ESG RepRisk Rating AAA, AA, A, vs. 50% for the benchmark.
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Source: RepRisk

6 — Excluded companies
26 companies have been excluded during Q4 2021 in a portfolio composed of 176 stocks.

Excluded companies in Digital Stars Europe in Q4 2021 were from various sectors such as alcohol and energy.
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7 — Glossary

SSAB AB Class A

Royal Unibrew A/S

Scandinavian Tobacco Group A/S

Pets At Home Group Plc

Equinor

Yellow Cake Plc
Playtech plc
FLEX LNG Ltd

Uniper SE

Jeronimo Martins, SGPS S.A.
Royal Dutch Shell Pic Class B
Societe Generale S.A. Class A
Skandinaviska Enskilda Banken AB Class A
Remy Cointreau SA

Pernod Ricard SA

Pernod Ricard SA

Indra Sistemas, S.A. Class A
Indra Sistemas, S.A. Class A
Playtech plc

BKWAG

Sonova Holding AG

Indra Sistemas, S.A. Class A
FLEX LNG Ltd

Bank of Ireland Group Plc
Pernod Ricard SA

Tokmanni Group Oyj

SE0000171100

DK0060634707
DK0060696300

GB00BJ62K685

NO0010096985

JEOOBF50RG45
IMOOB7S9G985
BMG359472021

DEOOOUNSEN18

PTJMTOAE0001
GB00BO3MMA08
FR0000130809
SE0000148884
FR0000130395
FR0000120693
FR0000120693
ES0118594417
ES0118594417
IMOOB7S9G985
CH0130293662
CH0012549785
ES0118594417
BMG359472021
IEOOBD1RP616
FR0000120693

Fl4000197934

[ Date ] Fnd ] Sk | __ISN___] Exciusion Grer | Remark ]

Environment 35>30 Top of the list of largest industrial carbon dioxide

emitters in Sw eden

Brew er - Alcohol Exclusion

Tobacco

Social 33>30 Worker of Pets at Home reportedly dies after being trapped

in machinery

RRI52>40 Envirnment impact & non-conformities concerning w orking

environment

Uranium involvment

Gambling

Bermuda (Tax heaven) based company

Coal represents 28% of the total installed Capacity

RRI 47540 Dominant market position abuse and various recalls
RRI57>40 Climate disinformation and corruption issues

RRI 44>40 Pandora papers and involvement in cum-ex trades

UNGC Flag, potential violator Operations (Corruption)

Alcohol

Alcohol

Alcohol

Military contracts 10%>5% (estimated)

Military contracts 10%>5% (estimated)

Garmbling

Nuclear Pow er: Estimated revenues from nuclear pow er 10%
RRI 30 Social, defective parts in the implant that affect hearing
Military contracts 10%>5% (estimated)

Bermuda (Tax heaven) based company

RRI44>40 Fined for alleged recurrent IT failure
Alcohol

One of the low est performers in NGO's sustainability report in Finland +

Safety recall on FFP2 masks
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Sold from portfolio

Portfolio carbon footprint: total CO2 emissions (scope 1 and scope 2) of the portfolio divided by the portfolio's assets. It

is expressed in tons of CO2 per million euros invested.

Portfolio carbon Intensity: a measure of the portfolio's exposure to the most carbon-intensive companies.

Portfolio coverage: proportion of assets invested in a company (if available data).

RepRisk Index (RRI): A quantitative measure that dynamically captures a company’s or project’s reputational risk related to ESG

issues. The RRI facilitates an initial assessment of the ESG risks associated with investments or business relationships, allows the

comparison of a company’s exposure with that of its peers, and helps track risk trends over time.

The RRI ranges from zero (lowest) to 100 (highest). The higher the value, the higher the risk exposure:

0-24: generally denotes low risk exposure

25-49: represents medium risk exposure

50-59: denotes high risk exposure

60-74: denotes very high risk exposure

75-100: denotes extremely high risk exposure

The RRI is broken down into:

- RRI environmental: reputational risk of a company to environmental issues

- RRI social: the reputational risk of a company to social issues

- RRI governance: reputational risk of a company to governance issues

RRI Trend: indicates the increase or decrease in RRI over the last 30 days.
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Peak RRI: the maximum value reached by the RRI over the past two years.

RepRisk Rating (RRR): A letter rating that facilitates corporate benchmarking against a peer group and the sector, as well as
integration of ESG and business conduct risks into business processes. The Rating provides decision support in risk management,
compliance, investment management, and supplier risk assessment.

The RepRisk Rating ranges from AAA to D:

AAA, AA, A denotes low ESG risk exposure

BBB, BB, B denotes moderate ESG risk exposure
CCC, CC, C denotes high ESG risk exposure

D denotes very high ESG risk exposure

Water consumption: Water consumption is the total volume of water withdrawn and consumed by a company for its own purposes
and not returned to the source from where it withdrew it, expressed in tons of water.
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