MFP Raphael’s Flexible Equity fund

Sustainability-related disclosures in accordance with Article 10 of
Regulation (EU) 2019/2088

Summary

This document provides a comprehensive overview of the sustainability-related disclosures for MFP Raphael’s
Flexible Equity fund, which is classified as an SFDR Article 8 financial product. Although the fund promotes
environmental and social characteristics, it does not have a sustainable investment objective. A portion of the
fund's assets are invested in sustainable investments, with detailed methodologies and criteria outlined in the
product’s pre-contractual disclosure.

Key points include:

e The fund promotes adherence to the UN Global Compact, the UN Sustainable Development Goals
(SDGs), and the UN Principles for Responsible Investing.

e Investment strategy and asset allocation decisions prioritize ESG criteria, with 70% of investments
aligned with environmental or social characteristics.

e Monitoring, data sources, and methodologies for measuring these characteristics are based on
information from MSCI and Bloomberg, with recognized limitations.

e Due diligence, performed by Invest4Growth Asset Management, is supported by Clarus Risk, ensuring
the fund's sustainability compliance.

¢ While no engagement policies are currently in place, future initiatives are planned upon reaching a certain
fund size.

The fund does not designate a reference benchmark for achieving its environmental or social characteristics.

No sustainable investment objective

The financial product promotes environmental and social characteristics but has no sustainable investment
objective. However, it will invest some of its net assets in sustainable assets. How these investments do no
significant harm to their objective is detailed in the product’s pre-contractual disclosure.

Environmental or social characteristics of the financial product

A detailed description of the environmental and social characteristics promoted is provided in the corresponding
section of the product’s pre-contractual disclosure.

The sub-fund promotes the following environmental and social characteristics as part of its investment strategy:

The Fund maintains a high overall sustainability focus and promotes adherence to the 10 Principles of the
UN Global Compact, the 17 UN Sustainable Development Goals (SDG’s) and the UN Principles for
Responsible Investing which are the frameworks which guides the management of the fund.

Exclusion criteria with social and environmental characteristics are implemented.

Investment Strategy
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A detailed description of the product’s investment strategy and the policy for assessing the good governance
practices of its underlying assets are provided in the corresponding section of the product’s pre-contractual
disclosure.

The Fund’s investment and asset selection process has been reviewed and approved by the Investment
Management Committee. Ongoing compliance with the agreed sustainability characteristics is monitored
by the external Risk Manager.

The Investment Manager’s investment process is driven by proprietary bottom-up fundamental stock
selection.

No reference benchmark has been designated for the purpose of meeting the environmental or social
characteristics promoted by the financial product. The sustainability characteristics of the Fund is measured
by Clarus Risk and uses data from MSCI and Bloomberg.

The Fund is actively managed and invests mainly in equity and equity related securities of companies that
are incorporated in the Western economies, though it has the flexibility to invest worldwide.

Proportion of Investments

The asset allocation between the various following categories is detailed in the corresponding section of the
product’s pre-contractual disclosure.

The fund invests in direct holdings. In order to meet the environmental or social characteristics promoted, the
fund generally invests about 70% of its assets in companies that fulfill the ESG criteria. Hence, 70% of the
investments are aligned with the social or environmental characteristics. This includes at least 5% of the total
investments that are qualified as Taxonomy-aligned sustainable investments. 30% of the investments do not
incorporate any environmental or social characteristic.

Monitoring of environmental or social characteristics

The way in which the product’s sustainable approach is integrated constantly in the investment process is detailed
in the corresponding section of the product’s pre-contractual disclosure.

Methodologies

The indicators used in measuring the environmental and social characteristics promoted and in our definition of
sustainable investment are calculated by Clarus Risk and uses data from MSCI and Bloomberg.

MSCI ESG Research methodologies can be found via the two links below:

https://www.msci.com/our-solutions/esg-investing

https://www.msci.com/our-solutions/esg-investing/esg-data-and-solutions

Data Sources and processing

The Investment Manager draws information on investee companies from publicly available corporate
information and company meetings, from broker reports, industry bodies, and research organizations, think
tanks, legislators, consultants, Non-Governmental Organizations and academics.

The Investment Manager subscribes to external ESG research providers including Bloomberg and Clarus Risk
which uses data from MSCI ESG research.
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Limitations to methodologies and data

Limitations to the Investment Manager's methodology and data mainly arise from data errors, data
availability, specifically the lack of company reported data in some cases and data estimation.

Due to inadequate quality and coverage, Scope 3 emissions data as well as information on nonrenewable energy
generation makes data regarding Temperature scores unreliable.

Due diligence

The Investment Manager, Invest4Growth Asset Management, is obligated to exercise great diligence with respect
to the selection and monitoring of the financial instruments used and has implemented appropriately effective
measures. An external Risk Manager, Clarus Risk, is responsible for performing the PAIl statement as well as an
ESG Report monitoring the ESG characteristics of the fund. Furthermore, the fund is rated by Morningstar which
attributes a sustainability rating, which is currently the highest rating.

Engagement policies

No engagement policy is implemented at this point in time, due to the scale and size of the fund. When the AUM’s
of the fund will increase above EUR 50 million, we intend to delegate voting rights to proxy voting companies. We
set 2 main objectives for any engagement initiatives, namely acting for the climate and preserve the planet and
contributing to a more inclusive economy. That is why we are strong supporters of the CDP questionnaires that
are send to investee companies and which are an ideal opportunity to encourage management companies to
improve their practices.

Designated Reference Benchmark

No reference benchmark has been designated for the purpose of meeting the environmental or social
characteristics promoted by the financial product.



