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This document should be read in conjunction with the prospectus and relevant KIIDs which are available on our website www.elevacapital.com.
Past performance is no guarantee of future results. The UCITS Fund does not benefit from any guarantee or protection, so the initial invested capital may not be fully

repaid.

Investment objective and approach

¢ Aiming to achieve superior long-term risk adjusted
returns.

* Recommended investment horizon : > 5 years.

* Investing primarily in equities and equity related
securities of companies incorporated or having their
principal business activities in Euroland countries.

® Conviction investing using bottom-up stock-picking.
o Flexible, opportunistic, and pragmatic approach, with
no sector/country bias and style/market cap agnostic.
¢ Using a macroeconomic overlay to support sector
positioning.

Fund facts
Manager:

Legal structure:
Fund launch date:
Total Fund Assets:

Last NAV:

Distribution policy:

Benchmark:

ISIN & Bloomberg code:

Share class launch date:

Registration (I EUR acc.):

Performance and risk measures Sources: ELEVA Capital, Bloomberg
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2017 5.40% 2.61% 1 month 2.18% 2.20%
2018 -11.62% -12.72% 3 months 9.52% 12.88%
2019 28.26% 26.11% 6 months 28.60% 32.96%
2020 4.41% 0.25% 9 months 28.55% 27.37%
2021 9.41% 11.34% 1vyear 42.12% 39.23%
2 years 24.45% 19.57%
3years 25.21% 20.36%
Since inception 36.50% 26.06%

(*) Class I (EUR) acc: share class launched 10/07/2017 -Past performance is not a reliable indicator of future results.

Monthly Comment

Markets continued rising with a reasonable appreciation in April, supported by continued progress in
vaccination campaigns in the developed world and by a results season where numbers published were
meaningfully above expectations. Europe was lagged versus other equity markets by the appreciation of the
euro. ELEVA Euroland Selection was up 2.18% vs the index up 2.20%, an underperformance of 2 bps.

Sector allocation was negative in the month, the main drags the underweight in Technology and overweight in
Energy. Stock picking was positive, particularly in Utilities, Materials and Staples but negative in Industrials and
Technology.

Veolia Environment had a strong bounce, getting to an agreement with Suez on their assets takeover, enabling
the group to become a world leader in ecological transformation. Beverage companies (Pernod Ricard,
Heineken) performed well thanks to better than expected numbers and prospects with a gradual reopening this
summer. Finally, a number healthcare names bounced back after a poor March. On the contrary, there was
some profit taking in cyclicals, with fears on raw material inflation and on component shortages (Stellantis).
Energy companies consolidated despite a continued progression in oil prices.

The macroeconomic environment has been extremely affected by the COVID-19 outbreak but should now
improve. A gradual availability of the vaccine means the economic environment should fully normalize by early
2022. Today, leading indicators are close to a peak, and will soon start to normalize, making the backdrop more
challenging for cyclicals after their massive outperformance. Value exposure is at 45% as of the end of the
month with cyclical exposure higher at 65%, but down versus recent peaks.

Since inception, ELEVA Euroland Selection is up 36.50% vs the index up 26.06%, an outperformance of 1,044 bps.
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Portfolio manager Portfolio analysis Source: ELEVA Capital
Eric Bendahan is the Portfolio Manager of Eleva European
Selection, Eleva Euroland Selection and Eleva Absolute
Return Europe Funds. Prior to founding Eleva Capital, Eric

worked for 9 years at Banque Syz & Co where he was WELEVA Euroland Selection SXXT Index W ELEVA Euroland Selection SXXT Index
responsible for managing Oyster European Opportunities France 32.2% 414 Industrials
and Oyster European Selection funds. Eric is a CFA Germany 13.4% - Financials
Charterholder and has a Master’s in Business and i .
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Administrative information United Kingdom  |5575 g,
Technology
Austria 0.7% 5i8%
Central administration: ) 4.3% Energy
HSBC Continental Europe, Luxembourg Branch Finland 3.5% Health Care
2.7%
Portugal g% Cons. Staples
Transfert agent: 279
HSBC Continental Europe, Luxembourg Branch Italy "6.2% Telecoms
Others 4;.‘!?(;6 Real estate
Custodian bank:
HSBC Continental Europe, Luxembourg Branch 0% 10% 20% 30% 40%  50% 0% 10% 20%
Auditor:
PricewaterhouseCoopers
Management Company:
ELEVA Capital SAS
H<EURSbn
13.8%
Subscription / Redemption Cut off: >EUR5 bn, <EUR 20 bn Active Weight 68.74%
12:00 CET m>EUR 20 bn Volatility 18.91% 20.38%
Beta 0.89
Subscription / Redemption Settlement: 56.3% Tracking Error 6.03%
T+2 ' 29.9% Sharpe ratio 0.43 0.33
Sortino Ratio 0.48 0.37
Information Ratio 0.23
Fees
Subscription fee: Up to 3%
Redemption fee: 0%
Management fee: 0.9%
LVMH MOET HENNESSY LOUIS VUI Cons. Disc. 4.63%
Performance fee: 10% of outperformance to the EURO TELEPERFORMANCE Industrials 3.78%
STOXX Index Net Return (SXXT) SCHNEIDER ELECTRIC SE Industrials 3.54%
DASSAULT SYSTEMES SA Technology 3.45%
CNH INDUSTRIAL NV Industrials 3.28%
Investment Manager TOTAL 18.68%
Firm name:
ELEVA Capital SAS
Address:
32 rue de Monceau, 75008 Paris
Veolia Environnement 49 bps Total Se -19 bps
Telephone: Lvmh Moet Hennessy Louis Vui 45 bps Cnh Industrial Nv -19 bps
+33(0)1 40 69 28 70 Heineken Nv 27 bps Stellantis Nv -17 bps

Source : ELEVA Capital
Contact:
Axel Plichon, Head of Business Development
axel.plichon@elevacapital.com

The information contained in this document does not constitute any recommendation or investment proposal. This material has been prepared for informational purposes only. This document is
neither an offer to sell nor a solicitation of an offer to buy any securities or other investment product described herein. Product(s) described herein is/are not available to all persons in all
geographic locations. There are significant risks associated with investment in the Fund. Investment may not be suitable for all investors and is intended for sophisticated investors who have fully
understood the risks associated with such an investment and can accept a substantial or complete loss of their investment. Each prospective investor should review the Prospectus of the Fund,
which contains important information concerning risk factors, past performance, and material aspects of the Fund and which must be read carefully before any decision to invest is made. Past
performance is not a guarantee of future results and no assurance can be given that product(s) described herein will yield favourable investment results, that the Fund’s investment objectives will
be achieved, or that the investor will receive a return of all or part of their investment. The Euro STOXX Index is the intellectual property (including registered trademarks) of STOXX Limited, Zurich,
Switzerland (“STOXX”), Deutsche Bérse Group or their licensors, which is used under license. The ELEVA Euroland Selection fund is neither sponsored nor promoted, distributed or in any other
manner supported by STOXX, Deutsche Borse Group or their licensors, research partners or data providers and STOXX, Deutsche Borse Group and their licensors, research partners or data
providers do not give any warranty, and exclude any liability (whether in negligence or otherwise) with respect thereto generally or specifically in relation to any errors, omissions or interruptions
in the Euro STOXX Index or its data. The | share classes are not registered for marketing in Belgium and are offered under the private placement regime.
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