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ATLAS RESPONSIBLE INVESTORS SICAV

General information of the Fund

ATLAS RESPONSIBLE INVESTORS SICAV (the “Fund” or the “SICAV”) is an open-ended investment company
organized under the laws of the Grand Duchy of Luxembourg as a Société d'Investissement a Capital Variable.
The Fund, registered pursuant to Part I, was incorporated for an unlimited period of time on 23 May 2022
and is governed by the Law of 1915 and by the Law of 17 December 2010, as amended.

The registered office of the Fund is established at 12, rue Eugéne Ruppert, L-2453 Luxembourg.

The Fund is recorded at the Luxembourg Trade and Company Register (“Registre de Commerce et des
Sociétés”) under the number B267909.

The Articles have been published in the Recueil Electronique des Sociétés et Associations (“RESA”) of 27 May
2022 and have been filed with the Luxembourg Business Register. Any interested person may inspect these
documents at the Luxembourg Business Registers website www.lbr.lu. Copies of the updated Articles are
available, free of charge and on request, at the registered office of the Fund. The Net Asset Value per Share
and the issue, redemption and conversion prices for the Shares in each Sub-Fund may be obtained during
business hours at the registered office of the Fund and will be published in such newspapers as determined
for each Sub-Fund in the Prospectus, as the case may be.

The minimum capital of the Fund as provided by law, which must be achieved within 6 months from the date
on which the Fund has been authorized as an undertaking for collective investment under Luxembourg law,
is EUR 1,250,000. The capital of the Fund is represented by fully paid-up shares of no par value. The initial
capital of the Fund has been set at EUR 30,000 divided into 300 fully paid-up shares of no par value.

The name of the Sub-Fund is “Atlas Responsible L/S Opportunities Fund” and the shares proposed to
investors are as follows:

- | EUR, denominated in EUR, open to all institutional investors (including professionals of the finance
industry) approved by the Investment Manager

- |1 USD, denominated in USD, hedged against EUR, open to all institutional investors (including
professionals of the finance industry) approved by the Investment Manager

- | GBP*, denominated in CHF, hedged against EUR, open to all institutional investors (including
professionals of the finance industry) approved by the Investment Manager

- | CHF*, denominated in GBP, hedged against EUR, open to all institutional investors (including
professionals of the finance industry) approved by the Investment Manager

- R EUR, denominated in EUR, open to all investors

- R USD*, denominated in USD, hedged against EUR, open to all investors

- R GBP*, denominated in CHF, hedged against EUR, open to all investors

- R CHF*, denominated in GBP, hedged against EUR, open to all investors

- P EUR, denominated in EUR, open to Atlas Responsible Investors management team

- P USD*, denominated in USD, hedged against EUR, open to Atlas Responsible Investors management
team

- P GBP*, denominated in GBP, hedged against EUR, open to Atlas Responsible Investors management
team

- P CHF*, denominated in CHF, hedged against EUR, open to Atlas Responsible Investors management
team

* not active yet




ATLAS RESPONSIBLE INVESTORS SICAV

General information of the Fund

IUSD/RUSD/PUSD, I GBP/RGBP/PGBPandICHF/RCHF/P CHF share classes, respectively denominated
in USD, GBP, and CHF, are managed in such a way as to hedge them against the foreign exchange rate risk
linked to the EUR currency. In this respect the hedging technique is performed by the Management Company
and based on a periodic roll-over of forward agreements, under the supervision of the Board of Directors of
the Fund.

For each Valuation Day, there is a corresponding Net Asset Value which is dated that Valuation Day and
calculated and published on the next Business Day following that Valuation Day (“NAV Calculation Day”) on

basis of the prices on that Valuation Day.

For the sole purpose of these financial statements, a technical value was calculated on 31 December 2022.




ATLAS RESPONSIBLE INVESTORS SICAV

Director’s Report

There was one clear, dominant force driving market performance and investment returns in 2022: inflation.
Inflation’s surge to 40-year highs led major central banks to an unprecedented series of interest-rate
increases which sent stocks into bear market. In the end, global equity markets lost close to 20% (MSCI
World) in 2022. The war in Ukraine and central banks’ battle against inflation have been the main sources of
bond and equity markets’ struggles. The final quarter of the year has brought some relief, but 2022 will
mainly be remembered as a year when markets priced in the unpleasant consequences of higher inflation
and interest rates, which are likely to hit the global economy in 2023. Indeed, by the end of 2022, relief over
a potential slowing in Federal Reserve interest-rate increases was replaced by concerns that the economy
was both currently too strong to allow inflation to come down significantly and that, at the same time, a
recession was becoming increasingly likely.

The Sub-Fund was launched on 8 June 2022. We navigated through these turbulent times and volatile
markets with a controlled volatility of 4%, and we ended the year down 3% for the EUR institutional share
class (down 1.3% for the USD institutional share class). Throughout the year, we have sticked to a balanced
approach regarding factor exposure and portfolio construction, running a conservative 100% gross exposure
built around 30 to 40 core long and short positions, adding up to less than 10% beta-adjusted net exposure.
Out of Atlas eleven Sustainable Investment Goals, “Health and Wellness” was the most positive contributor
for the year, thanks to the defensive nature of the underlying investments. On the other hand, our more
growth-orientated investments in “Sustainable Food” and our more interest-rate sensitive investments in
“Smart Cities” were detractors to the sub-fund’s performance.

At Atlas, we run an SFDR 9 strategy, and we aim to build a portfolio of companies whose climate trajectory
is aligned with the Paris agreement trajectory. Therefore, we exclude the fossil fuels sector, which was a
relative detractor to our performance as energy stocks were the year’s clear winners, ending the year up
25% (Stoxx600 QOil & gas). Our investment process stays anchored in a rigorous stock selection process based
on both sustainability and traditional fundamental bottom-up analysis: 100% of Atlas portfolio companies
go through our proprietary ESG & impact assessment methodology. For each potential investment, we assess
the products or services contribution to one or several of Atlas eleven Sustainable Investment Goals, along
with the quality of ESG business practices and climate commitments.

While we are not pleased by the slight negative performance of 2022, our risk-management proved its
efficacy throughout the 6th most volatile year on record since the Great Depression. We have strong
conviction in our portfolio, and we are confident that our ship is in good order to sail through 2023.

Luxemburg, March 2023

The information stated in the report is historical and is not representative of future results.
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Audit report

To the Shareholders of
ATLAS RESPONSIBLE INVESTORS SICAV

Our opinion

In our opinion, the accompanying financial statements give a true and fair view of the financial position
of ATLAS RESPONSIBLE INVESTORS SICAV (the “Fund”) as at 31 December 2022, and of the results
of its operations and changes in its net assets for the period from 23 May 2022 (date of incorporation)
to 31 December 2022 in accordance with Luxembourg legal and regulatory requirements relating to the
preparation and presentation of the financial statements.

What we have audited
The Fund’s financial statements comprise:

o the statement of net assets as at 31 December 2022;

o the schedule of investments as at 31 December 2022;

o the statement of operations and changes in net assets for the period from 23 May 2022 (date of
incorporation) to 31 December 2022; and

o the notes to the financial statements, which include a summary of significant accounting policies.

Basis for opinion

We conducted our audit in accordance with the Law of 23 July 2016 on the audit profession (Law of
23 July 2016) and with International Standards on Auditing (ISAs) as adopted for Luxembourg by the
“Commission de Surveillance du Secteur Financier” (CSSF). Our responsibilities under the Law of
23 July 2016 and ISAs as adopted for Luxembourg by the CSSF are further described in the
“Responsibilities of the “Réviseur d’entreprises agréé” for the audit of the financial statements” section
of our report.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for
our opinion.

We are independent of the Fund in accordance with the International Code of Ethics for Professional
Accountants, including International Independence Standards, issued by the International Ethics
Standards Board for Accountants (IESBA Code) as adopted for Luxembourg by the CSSF together with
the ethical requirements that are relevant to our audit of the financial statements. We have fulfilled our
other ethical responsibilities under those ethical requirements.

Other information

The Board of Directors of the Fund is responsible for the other information. The other information
comprises the information stated in the annual report but does not include the financial statements and
our audit report thereon.

Our opinion on the financial statements does not cover the other information and we do not express any
form of assurance conclusion thereon.

PricewaterhouseCoopers, Société coopérative, 2 rue Gerhard Mercator, B.P. 1443, L-1014 Luxembourg
T: +352 494848 1, F : +352 494848 2900, www.pwe.lu

Cabinet de révision agréé. Expert-comptable (autorisation gouvernementale n°10028256)
R.C.S. Luxembourg B 65 477 - TVA LU25482518
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In connection with our audit of the financial statements, our responsibility is to read the other information
identified above and, in doing so, consider whether the other information is materially inconsistent with
the financial statements or our knowledge obtained in the audit, or otherwise appears to be materially
misstated. If, based on the work we have performed, we conclude that there is a material misstatement
of this other information, we are required to report that fact. We have nothing to report in this regard.

Responsibilities of the Board of Directors of the Fund for the financial statements

The Board of Directors of the Fund is responsible for the preparation and fair presentation of the financial
statements in accordance with Luxembourg legal and regulatory requirements relating to the preparation
and presentation of the financial statements, and for such internal control as the Board of Directors of
the Fund determines is necessary to enable the preparation of financial statements that are free from
material misstatement, whether due to fraud or error.

In preparing the financial statements, the Board of Directors of the Fund is responsible for assessing
the Fund’s ability to continue as a going concern, disclosing, as applicable, matters related to going
concern and using the going concern basis of accounting unless the Board of Directors of the Fund
either intends to liquidate the Fund or to cease operations, or has no realistic alternative but to do so.

Responsibilities of the “Réviseur d’entreprises agréé” for the audit of the financial statements

The objectives of our audit are to obtain reasonable assurance about whether the financial statements
as a whole are free from material misstatement, whether due to fraud or error, and to issue an audit
report that includes our opinion. Reasonable assurance is a high level of assurance, but is not a
guarantee that an audit conducted in accordance with the Law of 23 July 2016 and with ISAs as adopted
for Luxembourg by the CSSF will always detect a material misstatement when it exists. Misstatements
can arise from fraud or error and are considered material if, individually or in the aggregate, they could
reasonably be expected to influence the economic decisions of users taken on the basis of these
financial statements.

As part of an audit in accordance with the Law of 23 July 2016 and with ISAs as adopted for Luxembourg
by the CSSF, we exercise professional judgment and maintain professional scepticism throughout the
audit. We also:

o identify and assess the risks of material misstatement of the financial statements, whether due to
fraud or error, design and perform audit procedures responsive to those risks, and obtain audit
evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting
a material misstatement resulting from fraud is higher than for one resulting from error, as fraud may
involve collusion, forgery, intentional omissions, misrepresentations, or the override of internal
control;

e obtain an understanding of internal control relevant to the audit in order to design audit procedures
that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the
effectiveness of the Fund’s internal control;

e evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by the Board of Directors of the Fund;
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e conclude on the appropriateness of the Board of Directors of the Fund’s use of the going concern
basis of accounting and, based on the audit evidence obtained, whether a material uncertainty exists
related to events or conditions that may cast significant doubt on the Fund'’s ability to continue as a
going concern. If we conclude that a material uncertainty exists, we are required to draw attention in
our audit report to the related disclosures in the financial statements or, if such disclosures are
inadequate, to modify our opinion. Our conclusions are based on the audit evidence obtained up to
the date of our audit report. However, future events or conditions may cause the Fund to cease to
continue as a going concern;

¢ evaluate the overall presentation, structure and content of the financial statements, including the
disclosures, and whether the financial statements represent the underlying transactions and events
in a manner that achieves fair presentation.

We communicate with those charged with governance regarding, among other matters, the planned
scope and timing of the audit and significant audit findings, including any significant deficiencies in
internal control that we identify during our audit.

PricewaterhouseCoopers, Société coopérative Luxembourg, 27 April 2023
Represented by
-

Electronically signed by:
Martin Wais

Mo,

_
Martin Wais
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ATLAS RESPONSIBLE INVESTORS SICAV
Statement of Net Assets as at 31 December 2022

Atlas Responsible L/S Opportunities Fund

NOTES VALUE
(INnEUR)

Assets
Investments in Securities la 12,030,999.70
Cash at Banks 17,962,460.84
Interest Receivable on Cash Account 955.66
Interest Receivable on Deposit 36,401.67
Amounts Receivable on Subscriptions 479,999.03
Amounts Receivable on Investment Sold 1,168,876.18
Amounts Receivable on Spot Exchange Contracts 3,303,848.28
Amounts Receivable on CFD 11,199.23
Unrealised Gain on Forward Foreign Exchange Contracts 2,896.83
Unrealised Gain on CFD 13 1,683.26
Formation Expenses 1f 9,033.02
Futures Guaranty Deposit 14 850,081.50
OTC Derivative Cash Collateral 13 2,011,501.00
Total Assets 37,869,936.20
Liabilities
Taxes and Expenses Payable 3 96,111.84
Overdraft at Banks 20,885.80
Overdraft Interest Payable 675.58
Amounts Payable on Investment Purchased 3,373,716.74
Amounts Payable on Spot Exchange Contracts 3,303,765.84
Amounts Payable on Others 1,198.78
Amounts Payable on CFD 25,716.62
Unrealised Loss on CFD 13 33,257.10
Total Liabilities 6,855,328.30
Total Net Assets at the End of the Period 31,014,607.90
Number of Shares Outstanding

-1EUR 25,694.144

-1USD 5,000.000

-PEUR 10,004.561

-REUR 4,981.836
Net Asset Value per Share

-1 EUR 969.80

-1USb 987.15

-P EUR 97.72

-REUR 99.15

The accompanying notes form an integral part of these Financial Statements.
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ATLAS RESPONSIBLE INVESTORS SICAV

Statement of Operations and Changes in Net Assets

from 23 May 2022 (date of incorporation) to 31 December 2022

Atlas Responsible L/S Opportunities Fund

NOTES VALUE
(N EUR)

Income
Dividends, Net of Taxes 1d 5,491.14
Dividend Income on CFD, net of taxes 2,188.82
Interest on Cash Accounts 69,132.50
Other Income 22.38
Total Income 76,834.84
Expenses
Performance Fees 6 3,649.04
Management Fees 5 271,075.06
Hedging Fees 3,559.63
Depositary Fees 8 9,837.34
Subscription Tax 10 2,085.60
Administration Fees 9 21,319.65
Miscellaneous Fees 48,965.59
Transactions Fees 11 58,258.76
Dividend Expenses on CFD 14,942.36
Overdraft Interest 58,936.66
Taxes Paid to Foreign Authorities 2,000.00
Amortization of Formation Expenses 1f 1,507.05
Total Expenses 496,136.74
Net Profit / (Loss) -419,301.90
Net Realised Profit / (Loss)
- on Investments 1b 8,770.30
- on Currencies 1b -8,081.45
- on Forward Foreign Exchange Contracts 291,404.70
- on Futures -697,797.47
-on CFD 269,295.11
Net Realised Profit / (Loss) -555,710.71
Change in Net Unrealised Appreciation / (Depreciation)
- on Investments 1c -491,571.43
- on Forward Foreign Exchange Contracts 2,896.83
- on Futures 353,975.00
-on CFD -31,573.84
Result of Operations -721,984.15

- Subscriptions
- Redemptions

Net Changes in Net Assets
Total Net Assets at the Beginning of the Period

Total Net Assets at the End of the Period

33,698,492.05
-1,961,900.00

31,014,607.90

0.00

31,014,607.90

The accompanying notes form an integral part of these Financial Statements.
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ATLAS RESPONSIBLE INVESTORS SICAV
Schedule of Investments as at 31 December 2022

Atlas Responsible L/S Opportunities Fund

% Total
Investment Quantity ccy . Cost Market Value Net
(in EUR) (in EUR)

Assets
Transferable securities admitted to an official stock exchange or
traded in an other regulated market
Quoted or negotiated equities
GIVAUDAN A.G. 265 CHF 843,092.69 760,286.60 2.45%
LONZA GROUP A.G. -REG- 679 CHF 304,094.91 311,565.04 1.00%
NESTLE -REG- 9,528 CHF 1,066,183.44 1,033,804.16 3.33%
ROCHE HLDG A.G. -PARTICIPATION CERTIFICATE- 2,467 CHF 786,036.96 725,771.94 2.34%
SGS S.A. 391 CHF 860,809.09 851,334.24 2.74%
SWISSCOM -REG- 587 [ CHF 301,117.41 301,153.68 0.97%
Total SWISS FRANC 4,161,334.50 3,983,915.66 | 12.85%
ORSTED A/S 10,216 [ DKK 944,545.96 867,263.39 2.80%
Total DANISH KRONE 944,545.96 867,263.39 2.80%
ADYEN N.V. 522 EUR 722,353.88 672,544.80 2.17%
ASML HLDG N.V. 774 EUR 398,299.32 389,941.20 1.26%
HELLOFRESH SE 7,142 EUR 149,759.17 146,625.26 0.47%
INFINEON TECHNOLOGIES 12,009 EUR 344,051.85 341,415.87 1.10%
KONINKLIJKE DSM N.V. 7,578 EUR 936,982.70 866,165.40 2.79%
NESTE CORP. 13,396 [ EUR 601,628.50 576,295.92 1.86%
STORA ENSO OVYJ (R) 66,144 | EUR 912,820.01 869,793.60 2.80%
VONOVIA SE 26,462 | EUR 634,652.52 582,693.24 1.88%
Total EURO 4,700,547.95 4,445,475.29 | 14.33%
MICROSOFT CORP. 2,822 | USD 640,961.35 634,127.00 2.04%
WASTE MANAGEMENT INC. 2,523 usb 374,879.51 370,867.41 1.20%
XYLEM INC. 2,702 | USD 280,942.90 279,934.54 0.90%
Total U.S. DOLLAR 1,296,783.76 1,284,928.95 4.14%
Total Quoted or negotiated equities 11,103,212.17 10,581,583.29 | 34.12%
Total Transferable st'ecurltles admitted to an official stock 11,103,212.17 10,581,583.29 | 34.12%
exchange or traded in an other regulated market
Investment Fund
SCHELCHER PRINCE COURT TERME -CAP- 5,428 EUR 1,399,999.96 1,411,616.41 4.55%
Total EURO 1,399,999.96 1,411,616.41 | 4.55%
Total Investment Fund 1,399,999.96 1,411,616.41 4.55%

The accompanying notes form an integral part of these Financial Statements.
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ATLAS RESPONSIBLE INVESTORS SICAV
Schedule of Investments as at 31 December 2022

Atlas Responsible L/S Opportunities Fund

% Total
. Cost Market Value
Investment Quantity Ccy (in EUR) (in EUR) Net

Assets

Options
SGOB/1223/CALL/45. 100 | EUR 26,970.00 56,900.00 0.18%
SGOB/1223/CALL/55. -100 [ EUR -7,611.00 -19,100.00 | -0.06%
Total EURO 19,359.00 37,800.00 0.12%
Total Options 19,359.00 37,800.00 0.12%
Total Portfolio 12,522,571.13 12,030,999.70 | 38.79%

The accompanying notes form an integral part of these Financial Statements.
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ATLAS RESPONSIBLE INVESTORS SICAV
Geographic Allocation as at 31 December 2022

Atlas Responsible L/S Opportunities Fund % TOTAL NET ASSETS
SWITZERLAND 12.85%
NETHERLANDS 6.22 %
FRANCE 4.67 %
FINLAND 4.66 %
UNITED STATES OF AMERICA 414 %
GERMANY 3.45%
DENMARK 2.80 %
Total Portfolio 38.79 %

These allocations of assets were established on basis of data (gross) used by the Administration Agent and do not reflect inevitably the geographic
analysis which directed the assets selection.
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ATLAS RESPONSIBLE INVESTORS SICAV

Economic Allocation as at 31 December 2022

Atlas Responsible L/S Opportunities Fund % TOTAL NET ASSETS
CHEMICAL PRODUCTS 6.27%
OIL & DERIVED 4.65%
UNIT TRUSTS, UCITS 4.55%
IT & INTERNET 421%
FOOD & CLEANING MATERIALS 3.33%
FOREST PRODUCTS & PAPER INDUSTRY 2.80%
FINANCIAL SERVICES - HOLDINGS 2.74%
ELECTRIC & ELECTRONIC COMPONENTS 236 %
PHARMACOLOGY & PERSONAL CARE 2.34%
REAL ESTATE 1.88 %
UTILITIES 1.20%
TELECOMMUNICATIONS 0.97 %
ENERGY SOURCES 0.90 %
PHOTOGRAPHY & OPTICAL 0.47 %
BUILDING MATERIALS 0.12%
Total Portfolio 38.79 %

These allocations of assets were established on basis of data (gross) used by the Administration Agent and do not reflect inevitably the economic
analysis which directed the assets selection.
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ATLAS RESPONSIBLE INVESTORS SICAV
Currency Allocation as at 31 December 2022

Atlas Responsible L/S Opportunities Fund % TOTAL NET ASSETS
EURO 19.00 %
SWISS FRANC 12.85%
U.S. DOLLAR 4.14%
DANISH KRONE 2.80 %
Total Portfolio 38.79 %

These allocations of assets were established on basis of data (gross) used by the Administration Agent and do not reflect inevitably the currency
analysis which directed the assets selection.
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ATLAS RESPONSIBLE INVESTORS SICAV

Changes in the number of shares

Atlas Responsible L/S Opportunities Fund

Shares issued and outstanding at beginning of period -1 EUR 0.000
-1USD 0.000
-PEUR 0.000
-REUR 0.000
Shares issued during the period -1 EUR 25,694.144
-1USD 7,000.000
-PEUR 10,004.561
-REUR 4,981.836
Shares redeemed during the period -1 EUR 0.000
-1USD 2,000.000
-PEUR 0.000
-REUR 0.000
Shares issued and outstanding at end of period -1EUR 25,694.144
-1USD 5,000.000
-P EUR 10,004.561
-REUR 4,981.836
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ATLAS RESPONSIBLE INVESTORS SICAV

Changes in Capital, Total Net Assets and Net Asset Value per Share

SUB-FUND VALUATION DATE TOTAL NET ASSETS SHARE CLASS SHARES SHARE PRICE ccy

OUTSTANDING
Atlas Responsible L/S Opportunities 31.12.2022 31,014,607.90 -1EUR 25,694.144 969.80 EUR
Fund -1USD 5,000.000 987.15 uSD
(EUR) -PEUR 10,004.561 97.72 EUR
~REUR 4,981.836 99.15 EUR
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ATLAS RESPONSIBLE INVESTORS SICAV

Notes to the financial statements as at 31 December 2022

NOTE 1 - PRINCIPAL ACCOUNTING POLICIES

The Financial Statements of the Fund are prepared on a going concern basis of accounting in
accordance with generally accepted accounting principles and legal and regulatory requirements in
Luxembourg based on unofficial net asset value per share calculated as at 31 December 2022 for the
sole purpose of these financial statements.

a) Valuation of investments

The significant accounting policies used by the Fund are as follows:

(a) The value of any cash on hand or on deposit, bills and demand notes payable and accounts
receivable, prepaid expenses, cash dividends and interest declared or accrued as aforesaid and not yet
received is deemed to be the full amount thereof, unless in any case the same is unlikely to be paid or
received in full, in which case the value thereof is arrived at after making such discount as may be
considered appropriate in such case to reflect the true value thereof.

(b) The value of each security or other asset which is quoted or dealt in on a stock exchange will be
based on its last available price in Luxembourg on the stock exchange which is normally the principal
market for such security.

(c) The value of each security or other asset dealt in on any other regulated market that operates
regularly, is recognized and is open to the public will be based on its last available price in Luxembourg.
(d) In the event that any assets are not listed nor dealt in on any stock exchange or on any other
regulated market, or if, with respect to assets listed or dealt in on any stock exchange or on any other
regulated market as aforesaid, the price as determined pursuant to sub-paragraph (b) or (c) is not
representative of the fair market value of the relevant assets, the value of such assets will be based on
the reasonably foreseeable sales price determined prudently and in good faith.

(e) Units or shares of undertakings for collective investment (including share issued by the Sub-Funds
of the Fund held by another Sub-Fund of the Fund) will be valued at their last determined and available
net asset value or, if such price is not representative of the fair market value of such assets, then the
price shall be determined by the Board of Directors on a fair and equitable basis.

(f) The liquidating value of futures, spot, forward or options contracts not traded on stock exchanges
nor on other regulated markets shall mean their net liquidating value determined, pursuant to the
policies established by the Board of Directors, on a basis consistently applied for each different variety
of contracts. The liquidating value of futures, spot, forward or options contracts traded on stock
exchanges or on other regulated markets shall be based upon the last available settlement prices of
these contracts on stock exchanges and regulated markets on which the particular futures, spot,
forward or options contracts are traded by the Fund; provided that if a futures, spot, forward or options
contract could not be liquidated on the day with respect to which net assets are being determined, the
basis for determining the liquidating value of such contract shall be such value as the Board of Directors
may deem fair and reasonable. Swaps will be valued at their market value.

(g) The value of money market instruments not traded on stock exchanges nor on other regulated
markets and with a remaining maturity of less than 12 months and of more than 90 days is deemed to
be the nominal value thereof, increased by any interest accrued thereon. Money market instruments
with a remaining maturity of 90 days or less will be valued by the amortized cost method, which
approximates market value.

(h) Interest rate swaps will be valued at their market value established by reference to the applicable
interest rate curve.

(i) All other securities and other assets will be valued at fair market value as determined in good faith
pursuant to procedures established by the Board of Directors.
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(j) Contracts for Difference are valued based on the closing market price of the underlying security, less
any financing charges attributable to each contract. Upon entering into Contracts for Difference, the
SICAV may be required to pledge to the broker an amount of cash and/or other assets equal to a certain
percentage of the contract amount (“initial margin”). Subsequently, payments known as “variation
margin” are made or received by the SICAV periodically, depending on fluctuations in the value of the
underlying security.

b) Net realised profit or loss on sale of investments

The net realised profit or loss on sale of investments is determined on the basis of the average cost of
investments sold.

The net realised profit or loss on variation of exchange rates is recorded in the account “Net Realised
Profit /(Loss) on currencies”.

¢) Change in net unrealised appreciation or depreciation

Changes in net unrealised appreciation or depreciation on all components of the statement of net assets
at the end of the financial year are accounted for in the statement of operations and changes in net
assets.

d) Income, expenses and accruals

Bonds, call accounts and interest are accounted on a day-to-day basis and dividends are booked on an
ex-dividend basis. Dividends and interest received by the Fund on its investments may be subject to
non-recoverable withholding or other taxes in the countries of origin.

Dividend expenses relating to CFDs sold short are recognized on an ex-dividend basis.

e) Changes in the portfolio of Investments

The details of purchases and sales of investments may be obtained at the registered office of the SICAV,
free of charge.

f) Formation expenses

Expenses incurred in connection with the incorporation of the Fund including those incurred in the
preparation and publication of the first Prospectus, as well as the taxes, duties and any other publication
expenses, have been estimated at EUR 15,000.

As from 9 June 2022, the amount of EUR 10,300 was set to be amortised until 9 June 2027.

Expenses incurred in connection with the creation of any additional Sub-Fund shall be borne by the
relevant Sub-Fund and will be written off over a period of five years. Hence, the additional Sub-Funds
shall not bear a pro rata of the costs and expenses incurred in connection with the creation of the Fund
and the initial issue of Shares, which have not already been written off at the time of the creation of
the new Sub-Funds.

NOTE 2 - EXCHANGE RATES

1 EUR = 1.06725 USD
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NOTE 3 - TAXES AND EXPENSES PAYABLE

Performance fees 1,670.11 EUR
Management fees 43,781.55 EUR
Hedging fees 1,402.61 EUR
Depositary fees 4,267.50 EUR
Subscription tax 922.68 EUR
Miscellaneous fees 44,067.39 EUR
Total 96,111.84 EUR

NOTE 4 - SUBSCRIPTION AND REDEMPTION FEES

Subscriptions
After the initial subscription period, the subscription price corresponds to the net asset value per share

on the relevant valuation day. No subscription fee shall be levied.

Redemptions
The redemption price shall be the net asset value per share on the relevant valuation day. No
redemption fee shall be levied.

NOTE 5 - MANAGEMENT FEES
The management fees are composed of management company fees and investment manager fees.
Management Company fees

The Management Company is entitled to receive the following fee for each share classes:

- 0.07% per annum on the average net assets of the relevant Sub-Fund up to EUR 50 million;

- 0.06% per annum on the average net assets of the relevant Sub-fund above EUR 50 million;
- 0.05% per annum on the average net assets of the relevant Sub-fund above EUR 100 million;
- 0.04% per annum on the average net assets of the relevant Sub-fund above EUR 250 million;
with a minimum of EUR 20,000 per annum per Sub-Fund.

Fees are payable quarterly in arrears and calculated on the average net assets of the Sub-Fund for the
relevant quarter.

For the hedged share classes, the Sub-Fund pays to the Management Company a hedging management
fee in remuneration for its services with respect to its currency overlay program. Such fee is up to 0.01%
per month and per concerned share class on the average net assets of each concerned share class
during the relevant month.

Investment Manager fees

An investment management fee is payable to the Investment Manager by the Management Company
at the charge of the Sub-Fund, in remuneration for its services. Such fees are payable monthly in arrears
and calculated on the average net assets of the Sub-Fund in the respective class of shares for the
relevant month.
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The Investment Manager is further entitled to be reimbursed by the Management Company at the
charge of the SICAV, the expenses paid to third party services providers by the Investment Manager for
the access to and use of computer databases necessary to the day- to-day management of the SICAV,
such reimbursements to be capped at EUR 50,000 per year for the SICAV as a whole and prorated to
the net assets of each Sub-Fund. It will be the Board’s responsibility to decide whether and when this
provision should be applied, depending of the asset under management of the SICAV.

The effective rate of investment management fee relating to each share class is as follows:
- |EUR,1USD:1.50%
- REUR:2.25%
- PEUR:0.10%

NOTE 6 - PERFORMANCE FEES

The Investment Manager is entitled to receive from the net assets of the relevant share class of the
relevant Sub-Fund a performance-based incentive fee based on a high-on-high model whereby the
performance fee may only be charged if the net asset value per share exceeds the NAV at which the
performance fee was last crystallised.

The performance fee is calculated over a time period (“calculation period”) which begins on the last
business day of each calendar year (and, in the case of the first reference period, the launch date of the
relevant class of shares) and ends on the last business day of the following calendar year. The
crystallisation frequency is yearly and occurs on the last business day.

Throughout the calculation period, the performance fee is calculated and accrued separately per
relevant share class within the Sub-fund on each valuation day.

For all classes the applicable performance fee rate is set to 20% of the difference between the NAV and
the High Water Mark multiplied by the number of outstanding shares on the relevant valuation day.
Performance fee is calculated after deducting all expenses and fees (to the exclusion of any accrued
unpaid performance fee) and including subscriptions (subject to the below), redemptions and dividend
distributions during the relevant calculation period.

In relation to any relevant Share Class, a High Water Mark (the “HWM”) is defined as the maximum
between the following two figures:

¢ The last NAV on which a Performance Fee has been calculated at the end of a Calculation Period and;
* The launch price of each Share Class

The HWM will be decreased by the dividends paid to Shareholders.

Should during the Calculation Period, the relevant NAV fall below the HWM, and for as long as the
relevant NAV remain below the HWM:

- any existing accrual is written-off,

- there will be no new accrual of Performance Fee.
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The actual amount of performance fees charged for ATLAS RESPONSIBLE INVESTORS SICAV is USD 1.782,43

IsiN Ciass | Cov | 202201 | 2022Q2 | 202203 | 202204 T‘;Tl“/‘l';;;':?f;TE‘(]‘;UE 'MP:\E z':STE‘T’TAL
LU2462472262 | IEUR | EUR 0.00 0.00 0.00 0.00 24,918,275.63 0.0000%
LU2480422141 | USD | USD 0.00 0.00 0.00 | 1,782.43 4,624,751.85 0.0385%
LU2462472429 | PEUR | EUR 0.00 0.00 0.00 0.00 977,636.82 0.0000%
LU2462472346 | REUR | EUR 0.00 0.00 0.00 0.00 493,943.60 0.0000%

The caption “Performance Fees” mentioned in the “Statement of Operations and Changes in Net
Assets” includes a performance fee setting charge of EUR 2,000.00.

NOTE 7 - DOMICILIARY AND CORPORATE AGENT FEES

The Management Company, also acting as Domiciliary and Corporate Agent is entitled to receive from
the SICAV, and for the SICAV as a whole, an annual fee of EUR 10,000 (including the organization of two
physical board meetings, plus VAT if applicable).

NOTE 8 - DEPOSITARY FEES

The Depositary is entitled to receive out of the assets of each Sub-Fund a fee calculated in accordance
with customary banking practice in Luxembourg as a percentage per annum of the average quarterly
Net Asset Value thereof during the relevant quarter and payable quarterly in arrears.

They are currently paid at the following rate per Sub-Fund:

- 0.055% per annum on the average net assets of the relevant Sub-Fund up to EUR 50 million;

- 0.045% per annum on the average net assets of the relevant Sub-Fund from EUR 50 million to EUR 100
million;

- 0.035% per annum on the average net assets of the relevant Sub-Fund above EUR 100 million;

with an annual minimum of EUR 10,000 per Sub-Fund;

Fees are payable quarterly in arrears and calculated on the average net assets of the Sub-Fund for the
relevant quarter.

In addition, it is entitled transaction fees ranging from EUR 15 to EUR 250 per investment transaction
and increased by any VAT payable thereon.

NOTE 9 - ADMINISTRATIVE, REGISTRAR AND TRANSFER AGENT FEES

The Management Company also acting as the Administrative Agent, Registrar and Transfer Agent is
entitled to receive from each Sub-Fund the following fee:

- 0.05% per annum on the average net assets of the Sub-Fund up to EUR 50 million;

- 0.04% per annum on the average net assets of the Sub-fund above EUR 50 million;

- 0.02% per annum on the average net assets of the Sub-fund above EUR 100 million;

- 0.01% per annum on the average net assets of the Sub-fund above EUR 250 million;

with a minimum of EUR 20,000 per annum per Sub-Fund.

Fees are payable quarterly in arrears and calculated on the average net assets of the Sub-Fund for the
relevant quarter.
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Starting with the fourth share class in any Sub-Fund, the Management Company will also receive an
annual flat-rate fee of EUR 2,000 per active share class in any Sub-Fund concerned chargeable to the
relevant Sub-Fund, to be split among all the active share classes of the Sub-Fund and proratized to the
assets of each share class concerned.

In relation to the calculation of the performance fee, the Management Company will also receive an
annual flat-rate fee of EUR 2,000 per Sub-fund, payable quarterly in arrears.

With respect to the handling of subscription, redemption, conversion orders, the Management
Company will also receive EUR 25 per subscription, redemption, conversion request.

In addition, it is entitled to be reimbursed by the Fund for its reasonable out-of-pocket expenses and
disbursements.

NOTE 10 - TAXE D'ABONNEMENT

The Fund is not liable to any Luxembourg tax on profits or income. The Fund is, however, liable in
Luxembourg to a tax of 0.05% per annum of its net asset value, such tax being payable quarterly on
basis of the value of the aggregate net assets of the Sub-Funds at the end of the relevant calendar
qguarter. No stamp duty or other tax is payable in Luxembourg on the issue of shares. No Luxembourg
tax is payable on the realised capital appreciation of the assets of the Fund. The portion of assets which
are invested in units or shares of UCIs shall be exempt from such tax as far as those UCIs are already
submitted to this tax in Luxembourg.

However, this tax is reduced to 0.01% p.a. for the Sub-Funds and for the net assets attributable to
classes intended for institutional investors.

NOTE 11 - TRANSACTIONS FEES

The caption “Transaction Fees” includes fees incurred on purchases and sales of securities and
derivatives such as brokerage fees, bank charges, taxes and other costs.

NOTE 12 - FORWARD FOREIGN EXCHANGE CONTRACTS

As at 31 December 2022, the following Sub-Fund of the SICAV are committed in the following forward
foreign exchange contracts with Banque Degroof Petercam Luxembourg S.A.:

Atlas Responsible L/S Opportunities Fund:

MATURITY CURRENCY NOMINAL CURRENCY NOMINAL UNREALISED GAIN OR COMMITMENT
PURCHASED PURCHASED SoLp SoLp Loss (N EUR)
(IN EUR)
16/01/2023 EUR 136,291.16 | CHF 134,819.22 -323.45 136,532.70
16/01/2023 EUR 280,418.40 | CHF 276,128.00 613.20 279,637.45
16/01/2023 EUR 615,479.84 | CHF 606,063.00 1,345.88 613,765.76
16/01/2023 EUR 460,458.01 | CHF 453,413.00 1,006.90 459,175.65
16/01/2023 EUR 305,505.20 | CHF 300,403.26 1,101.46 304,221.24
16/01/2023 EUR 858,358.25 | CHF 848,255.37 -1,193.36 859,036.27
16/01/2023 EUR 762,948.11 | CHF 751,275.00 1,668.36 760,823.33
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16/01/2023 EUR

16/01/2023 EUR
16/01/2023 EUR
16/01/2023 usD
16/01/2023 CHF
16/01/2023 CHF

16/01/2023 CHF
13/01/2023 usD
16/01/2023 CHF
16/01/2023 EUR
16/01/2023 EUR
16/01/2023 EUR
16/01/2023 EUR
16/01/2023 EUR

819,173.35
73,534.59
877,175.79
372,683.00
863,755.00
68,111.28
208,016.72
4,966,194.00
152,812.39
261,257.25
376,327.78
140,127.20
348,781.04
186,969.50

CHF
CHF
CHF
EUR
EUR
EUR
EUR
EUR
EUR
usb
usb
usb
usb
usb

806,640.00
72,669.09
863,755.00
349,366.29
874,334.45
68,945.52
211,371.18
4,654,832.27
154,684.07
278,103.12
401,579.37
149,866.04
372,683.00
199,963.88

Total

1,791.30 816,891.99
-102.24 73,592.68
1,918.14 874,732.89
-581.22 349,199.35
907.13 874,732.89
71.53 68,976.94
-587.69 210,660.51
-6,055.43 4,653,262.20
160.48 154,754.56
982.08 260,579.17
491.87 376,274.89
-131.60 140,422.62
-10.92 349,199.35
-175.59 187,363.68
2,896.83 12,803,836.12

NOTE 13 - CONTRACTS FOR DIFFERENCE

As of 31 December 2022, Atlas Responsible L/S Opportunities Fund had outstanding commitments on
contracts for differences, dealt with Goldman Sachs and Skandinaviska Enskilda Banken AB, as

summarised below :

All purchases and sales of CFDs are booked to an unrealised account until the month-end reset.

cey | quantmy DESCRIPTION MARKET VALUE UNREALISED GAIN OR LOSS COMMITMENT
(INn EUR) (INnEUR) (In EUR)

EUR 20,709 | ACCOR 693,647.96 -9,733.23 483,555.15
EUR -3,350 | AIRBUS GROUP -371,917.00 2,010.00 371,917.00
EUR 4,868 | AIR LIQUIDE 644,523.20 -5,603.46 644,523.20
EUR 10,654 | BNP PARIBAS S.A. 567,325.50 -3,302.74 567,325.50
GBP -7,141 | BRITISH AMERICAN TOBACCO PLC -265,642.32 1,562.76 234,331.92
EUR -750 | CFD.STOXX EUROPE 600 FOOD&BEVERAGE -559,260.00 20,730.00 559,260.00
EUR 32,599 | CIE GEN DES ETABLISSEMENTS MICHELIN 847,085.02 -21,352.35 847,085.02
EUR 9,867 | COMPAGNIE DE SAINT-GOBAIN 450,428.55 -394.68 450,428.55
EUR 13,657 | DANONE 672,334.11 -8,262.49 672,334.11
EUR 20,709 | DASSAULT SYSTEMES SE 483,555.15 4,038.26 693,647.95
EUR 21,479 | EDP RENOVAVEIS S.A. 442,037.82 -1,718.32 442,037.82
EUR -1,472 | FERRARI N.V. -294,694.40 -1,545.60 294,694.40
usb -1,137 | MC DONALD'S CORP. -280,753.70 1,683.26 299,633.61
GBP 22,489 | RELX PLC 583,300.02 -8,110.99 514,548.32
EUR 5,749 | SCHNEIDER ELECTRIC SE 751,509.28 -6,323.90 751,509.28
EUR -6,688 | TOTAL ENERGIES SE -392,251.20 4,815.36 392,251.20
EUR 620 | VEOLIA ENVIRONNEMENT 14,880.00 -65.72 14,880.00
EUR 35,538 | VEOLIA ENVIRONNEMENT 852,912.00 0.00 852,912.00

Total 4,839,019.98 -31,573.84 9,086,875.03

Under these contracts, the Sub-Fund maintained a collateral of EUR 1,500,000.00 with Skandinaviska Enskilda Banken AB and EUR 511,501.00
with Goldman Sachs in favor of the counterparty at the end of the period. The purpose of this cash collateral is to fully cover the counterparty
against the risk of a possible default by the Sub-Fund, as there is no margin call.
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NOTE 14 - FUTURES AND OPTIONS

As at 31 December 2022, the following futures contracts are open with the counterparty Goldman
Sachs:
Atlas Responsible L/S Opportunities Fund:

| CCY | NUMBER OF CONTRACTS I DESCRIPTION | UNREALISED GAIN OR LOSS (IN EUR) COMMITMENT (IN EUR)
EUR -50 | EUROSTOXX 50 FUTURE MARCH 2023 93,740.00 1,896,810.00
EUR -506 | DJ STOXX 600 FUTURE MARCH 2023 260,235.00 10,749,717.00
Total 353,975.00 12,646,527.00

In respect of these futures contracts, the Sub-Fund maintained a guarantee deposit of EUR 850,081.50 with Goldman Sachs in favour of the
counterparty at the end of the financial period. This deposit, in cash, is intended to cover market risks in the event of unfavourable daily
price movements in the futures contracts purchased or sold.

As at 31 December 2022, the following options are open with the counterparty Goldman Sachs:

Atlas Responsible L/S Opportunities Fund:

CCY | QUANTITY DESCRIPTION UNDERLYING COUNTERPARTY MATURITY STRIKE
VALUE (INn EUR)

MARKET COMMITMENT

EUR -100 | SGOB/1223/CALL/S5. | SAINT GOBAIN GOLDMAN SACHS | DECEMBER 2023 55 -19,100.00 | 456,500.00

Total | 456,500.00

NOTE 15 - EVENTS AFTER YEAR-END

No special event to mention.
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Overall risk determination

The Sub-Fund calculate its global exposure resulting from the use of financial derivative instruments on
a commitment basis, thereby aggregating the market value of the equivalent position of underlying
assets. The Sub-Fund will make use of financial derivative instruments in a manner not to materially
alter the Sub-Fund's risk profile over what would be the case if financial derivative instruments were
not used.

The Sub-Fund's global exposure shall not exceed 100% of its total net assets.

Remuneration policies Atlas Responsible Investors SAS
1) General

Atlas Responsible Investors S.A.S. (“Atlas”) has implemented a Remuneration Policy that is designed as
not to encourage taking excessive risks. In that context, it integrates in its performance management
system, risk criteria specific to the activities of the business units concerned. Atlas has implemented a
series of safeguards that refrain staff from taking undue risk compared to the activity profile.

The governance structure of the Remuneration Policy (“the Policy”) aims at preventing internal conflicts
of interest. The Policy is formulated by the Remuneration Policy and approved by the Management
Board. The Policy follows a defined process establishing the principles, the approval, the
communication, the implementation, the review and the update of the Policy involving the
Management Board, Human Resources, Internal Control and Compliance.

Performance is assessed at Atlas level. Individual staff assessments are based on a weighting of financial
and non-financial targets linked to the specific job scope and role. As such, the principle of individual
performance assessment is based on an assessment of objectives reached as well as an appreciation of
the employee’s long-term value creation. Furthermore, the performance reflects an assessment of
business and interpersonal skills and is linked to the achievement of the individual. The criteria applied
to establish fixed remuneration are job complexity, level of responsibility, performance and local market
conditions.

2) Methodology

Atlas is licenced as a Société de gestion by the Autorité des Marchés Financiers (AMF), under licence
number GP202167 granted on September 23, 2023.

The remuneration may include a variable part that will be assessed on quantitative and qualitative
terms, defined depending on the nature and complexity of the job, their specificities and individual
ability to reach the objectives set up for the year.

No variable remuneration will be paid when the net accounting result of Atlas is negative.

A principle of proportionality is applied. A mechanism is in place to defer payment when variable
remuneration is above a certain threshold and is described in the Remuneration Policy, disclosed on the
Atlas’ website.
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3) Allocated remuneration by category of staff

The table below represents the allocation of total remuneration of the employees of Atlas, by category
of staff:

Senior Management (**)

Other staff

(*) No proportionality applied
(**) Management Board

All figures refer to the 2022 calendar year.

4) Carried Interest paid by the UCITS

No employee of the Management Company receives Carried Interest.
5) Remuneration Policy review

- Results of reviews on the management company's annual review of the general principles of the
compensation policy and their implementation:

The Atlas Remuneration Policy was reviewed and updated in 2023 and was validated by the Board of
Directors on March 29%, 2023. No irregularities have been identified.

- Significant change to the adopted compensation policy:

The annual review of the Remuneration Policy did not result in any significant changes to the
Remuneration Policy.

Remuneration policies Degroof Petercam Asset Services

1) General

Degroof Petercam Asset Services S.A. (“DPAS”) has implemented a Remuneration Policy that is designed
as not to encourage taking excessive risks. In that context, it integrates in its performance management
system, risk criteria specific to the activities of the business units concerned. DPAS has implemented a
series of safeguards that refrain staff from taking undue risk compared to the activity profile.

The governance structure of the Remuneration Policy (“the Policy”) aims at preventing internal conflicts
of interest. The Policy is formulated by the Remuneration Policy and approved by the Management
Board. The Policy follows a defined process establishing the principles, the approval, the
communication, the implementation, the review and the update of the Policy involving the
Management Board, Human Resources, Internal Audit and other control functions.
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Performance is assessed at Group and DPAS level. Individual staff assessments are based on a weighting
of financial and non-financial targets linked to the specific job scope and role. As such, the principle of
individual performance assessment is based on an assessment of objectives reached as well as an
appreciation of the employee’s long-term value creation. Furthermore, the performance reflects an
assessment of business and interpersonal skills and is linked to the achievement of the individual. The
criteria applied to establish fixed remuneration are job complexity, level of responsibility, performance
and local market conditions.

2) Methodology

DPAS is dual-licenced as a chapter 15 Management Company under the law of 17 December 2010
relating to Undertakings for Collective Investment in Transferable Securities, and as an AIFM under law
of 12 July 2013 on Alternative Investment Fund Managers.

In line with those regulations, the responsibilities of DPAS in its two roles are very similar. DPAS
considers a fair assumption to state that its staff is remunerated similarly for tasks related to
Undertakings for Collective Investment in Transferable Securities ("UCITS") and Alternative Investment
Funds ("AIF").

As a consequence, the remuneration, as previously mentioned, is the ratio between the assets under
management ("AUM") of all the UCITS under the responsibility of DPAS and the total AUM plus the
Assets Under Administration ("AUA"). On the basis of the AUM and ASA calculated on 31 December
2022, this ratio amounts to 57.78%.

As of 31 December 2022, DPAS is Management Company for a total AuM of 28.438 billion EUR for the
UCITS.

In order to assess the proportion of the remuneration of the management company's staff attributable
to all the UCITS managed, the above-mentioned ratio must be applied to the annual remuneration of
the staff concerned.

In order to assess the proportion of the remuneration of the management company's staff attributable
to this UCITS only, the ratio resulting from the ratio between the AUM of this UCITS and the total AUM
of all UCITS must be applied to the annual remuneration of the staff concerned.

3) Allocated remuneration by category of staff

The table below represents the allocation of total remuneration of the employees of the Management
Company based on the AuM of all UCITS, by category of staff:

Senior Management (**) 725,013 529,072 195,941
Identified staff (***) 2 193,105 164,214 28,891
Other staff 5,297,260 4,862,505 434,755

(*) No proportionality applied
(**) Management Board
(***) Identified staff not already reported in Senior Management

All figures refer to the 2022 calendar year.
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4) Carried Interest paid by the UCITS
No employee of the Management Company receives Carried Interest paid by any UCITS.
5) Remuneration Policy review

- Results of reviews on the management company's annual review of the general principles of the
compensation policy and their implementation:

The DPAS Compensation Policy was reviewed and updated in 2022. The DPAS Remuneration Policy was
validated by the Board of Directors on 29 June 2022. No irregularities have been identified.
- Significant change to the adopted compensation policy:

The annual review of the Remuneration Policy did not result in any significant changes to the
Remuneration Policy.
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Sustainable
investment means
an investment in an
economic activity
that contributes to
an environmental or
social objective,
provided that the
investment does not
significantly harm
any environmental or
social objective and
that the investee
companies follow
good governance
practices.

The EU Taxonomy is
a classification
system laid down in
Regulation (EU)
2020/852
establishing a list of
environmentally
sustainable
economic activities.
That Regulation
does not lay down a
list of socially
sustainable
economic activities.
Sustainable
investments with an
environmental
objective might be
aligned with the
Taxonomy or not.

ANNEX V

Periodic disclosure for the financial products referred to in Article 9, paragraphs 1 to
4a, of Regulation (EU) 2019/2088 and Article 5, first paragraph, of Regulation (EU)

2020/852

Product name:

Atlas Responsible L/S Opportunities Fund

Legal entity identifier:

3912003XV6YOQRX51C17

Sustainable investment objective

Did this financial product have a sustainable investment objective?

OO0 R Yes

It made sustainable investments
with an environmental objective:
66 %

in economic activities that qualify as
environmentally sustainable under
the EU Taxonomy

X

in economic activities that do not
qualify as environmentally
sustainable under the EU Taxonomy

X

It made sustainable investments
with a social objective:

34%

No

It promoted Environmental/Social (E/S)
characteristics and

while it did not have as its objective ¢
sustainable investment, it had a proportion of

% of sustainable investments

with an environmental objective in economic
activities that qualify as environmentally
sustainable under the EU Taxonomy

with an environmental objective in
economic activities that do not qualify as
environmentally sustainable under the EU Taxonomy

with a social objective

It promoted E/S characteristics, but did not
make any sustainable investments

All the Long equity investments in the Sub-Fund pursue an environmental or social

objective in line with Atlas eleven Sustainable Investment Goals. Given the nature of
the Long/Short equity strategy, the Sub-Fund also uses financial instruments that do
not qualify as sustainable investments as per the SFDR definition, such as hedging
financial products and ancillary liquid assets. These instruments are not included in
the scope of this reporting, which is focused on the investments on the Long side of
the portfolio of Atlas Sub-Fund.



Sustainability
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how the sustainable
objectives of this
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attained.
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To what extent was the sustainable investment objective of this financial
product met?

The Sub-Fund invests on the Long side in issuers that aim to have tangible positive
impact through their products, processes and services, and participate to the
realization of one or several of “Atlas Sustainable Investment Goals”, in line with the
United Nations Sustainable Development Goals. The philosophy of the Investment
Manager is based on the conviction that incorporating core sustainability trends in
business models will unlock untapped growth opportunities, while contributing
positively to transforming the current system towards a fairer and more sustainable

capitalism.

The environmental objective of the Sub-Fund is to focus on climate change mitigation
and climate change adaptation as stated in Article 9 or Regulation (EU) 2020/852.
The Sub-Fund has reduction in carbon emissions as a transversal objective and
therefore aim to invest in issuers that align with the long-term global warming
trajectory of the Paris Agreement adopted under the United Nations Framework
Convention on Climate Change EU on October 5th 2016 (here after referred to as the

“Paris Agreement”).

In order to assess the climate trajectory of issuers, the Investment Manager uses a
number of extra-financial indicators related to climate such as for instance GHG
emissions reduction targets, CDP ratings, SBTI assessments or MSCI Implied

Temperature Rise.

In 2022, all investments were selected in accordance with Atlas Sustainable
Investment Goals and therefore all investments contributed to these sustainability
objectives. Targets were met, especially on Climate which is a transversal objective

of the strategy -as detailed below.

How did the sustainability indicators perform?

100% of holdings on the Long and the Short sides went through Atlas ESG assesment

process.

Overall Atlas Portfolio of Long equities is rated AAA in MSCI ESG Research and has
an ESG quality score of 10/10.



Atlas Long portfolio had an average MSCI Implied Temperature Rise score of 1,78°C
, therefore the average portfolio climate trajectory is aligned with the 2°C trajectory

of Paris agreement.

Here is the 2022 performance of the investments made on the Long side of the

portfolio on the main sustainability indicators of this Sub-Fund:
¢ Climate targets:

- 68% of companies have targets of Absolute reduction of GHG emissions scope

1+2

- 18% targets of both Absolute and Intensity reduction of GHG emissions scope

1+2
- 7% have only Intensity reduction targets of GHG emissions scope 1+2
- 86% have targets which include scope 3 GHG emissions

- 2050 net zero targets (reduction targets milestones & net-zero trajectory):

62% had net zero targets approved by SBTI.
 Climate performance:
- In 2022, 82% of portfolio holdings scored A or A- in CDP

- The portfolio holdings achieved an average 7% reduction in GHG emissions

intensity on their scope 1+2 in 2021 vs 2020;

For investments with a social objective, the Investment Manager assesses the
products and services ability to answer a social need (health, education, financial
inclusion, sustainability ans/or affordability of basic products and services such as

food or housing):

- In 2022, 34% of Atlas portfolio holdings on the Long side served a social objective
related to four of Atlas Sustainable Investment Goals namely “Sustainable Food”,

“Health & Wellness” “Peace, Knowleddge & Education” or “Financial Inclusion”.

As a transversal objective the Investment Manager assesses the issuers

commitments onhuman rights and on gender equality:

- In 2022, 100% of portfolio companies respected Human Rights Norms



Principal adverse
impacts are the
most significant
negative impacts of
investment
decisions on
sustainability factors
relating to
environmental,
social and employee
matters, respect for
human rights, anti-
corruption and anti-
bribery matters.

- In 2022, 100% of portfolio companies had female directors at board level, with an
average of 41% women as board directors and 96% of issuers had minimum 30%

women at board level.

...and compared to previous periods?
N/A (the Sub-Fund was launched June 8th 2022)

How did the sustainable investments not cause significant harm to any sustainable
investment objective?

In the Long equity portfolio, 100% of investments have been assessed on their ESG
performance which is a guarantee of the quality of the companies from an ESG
standpoint and therefore reduces risks of causing significant harm to society or the
environment, This is confirmed by the high score of 97% of investments in the Sub-
Fund assessed as “DNSH compliant” by MSCI ESG Research.

How were the indicators for adverse impacts on sustainability factors taken into
account?

In 2022, 100% of holdings in the Long portfolio went through Atlas ESG Assessment
process. The full description of Atlas ESG Assessment process as well as the list of

exclusion is available on on the firm website in its “Sustainable Investment Charter”.

The Investment Manager addresses these adverse impacts by using several combined

strategies that involve:

¢ Excluding companies that are involved in the production of certain unsustainable

products or services (including Fossil Fuels, Tobacco and Controversial Weapons).

¢ Integrating sustainability risk ratings in Atlas ESG proprietary scoring system and
screening companies that do not live up to minimum standards based on international
norms and conventions (score and level of risk of controversy as per MSCI ESG

research)
In 2022, 100% of holdings on the Long portfolio went through controversy screening:

- 60% of Atlas portfolio holdings do not face any significant ESG controversy with
more than a third (36%) facing no controversy at all and scoring 10/10 in MSCI ESG

Research Controversy.



- 40% of portfolio companies face minor controversies on some ESG dimensions. In
general, these controversies have been on going for several years sometimes a
decade and are resolved or in the process of being resolved. In any case 100% of
controversies have been reviewed and assessed by Atlas ESG research team before
inclusion of the company in the portfolio and if needed contact is made with the

investor relations department.

Were sustainable investments aligned with the OECD Guidelines for Multinational
Enterprises and the UN Guiding Principles on Business and Human Rights? Details:

The Investment Manager pursues eleven “Sustainable Investment Goals” for the
management of the Sub-Fund. These include business ethics and human rights as
Sub-Fundamental criteria. The existence of a Business Ethics policy and the
commitment to the OECD Guidelines for Multinational Enterprises and/or the UN
Guiding Principles on Business and Human Rights is assessed. Controversies are
constantly monitored and divestment is considered would a severe controversy

related to business ethics or human rights occur.

In 2022, 100% of holdings on the Long portfolio were compliant with UN
Guiding Principles on Business and Human Rights with only one company on
the watchlist (Stora Enso). No severe controversies, which could have led to

a divestment, occurred in any of our investee companies in 2022.

How did this financial product consider principal adverse impacts on
sustainability factors?

The investment manager has considered Principal Adverse Impacts (PAI) in the initial
phase of its investment process, ie the ESG Assessment phase. The objective of the
ESG research is to define an investable universe of leaders around Atlas eleven
Sustainable Investment Goals, therefore companies with high risks on PAIl are by
design excluded from the investment universe. Each security in the portfolio has been

analysed in order to make an “Impact thesis” on its inclusion in the universe.

The portfolio has a very low reputational risk with no exposure through its investments

to very severe ESG controversies.

The portfolio has a 2.25/10 Biodiversity and Land Use exposure score, showing a

limited exposure to high risks.

No portfolio companies has red or orange flag in controversies related to hazardous

waste in MSCI,



The list includes the
investments
constituting the
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93% of companies in portfolio comply with the United Nations Global Compact
principles, the remaining 7% are monitored closely on the watchlist (Danone and Stora

Enso).

Indeed, only two companies in portfolio have a yellow or orange controversy flag in
MSCI ESG research on Human Rights, and the Investment Manager has planned to
engage throughout 2023 with these two companies (Stora Enso and Saint-Gobain in

Resource efficiency).

Only 31% of companies in portfolio report on gender pay gap. However reporting on

this metric is inconsistent in the scope therefore not comparable.

On average, in 2022, 100% of portfolio companies had female directors at board level,
with an average of 41% women of board directors and 96% of issuers had minimum

30% women at board level.

No companies have exposure to controversial weapons and two companies in energy
transition (Orsted and Neste both leaders in our Energy transition theme) have a

limited exposure to fossil fuels.

What were the top investments of this financial product?

Largest investments Sector % Assets Country
NESTLE Consumer Staples 3.3% Switzerland
STORA ENSO Basic Materials 2.8% Finland
ORSTED Utilities 2.8% Denmark
DSM Basic Materials 2.8% Netherlands
VEOLIA Utilities 2.8% France

SGS Industrials 2.7% Switzerland
MICHELIN Consumer Discretionary 2.7% France
GIVAUDAN Materials 2.4% Switzerland
SCHNEIDER ELECTRIC Industrials 2.4% France
ROCHE Health Care 2.3% Switzerland
SAINT GOBAIN Industrials 2.3% France
DASSAULT SYSTEMES Information Technology 2.2% France
ADYEN Information Technology 2.1% France
DANONE Consumer Staples 2.1% France

AIR LIQUIDE Materials 2.0% France




What was the proportion of sustainability-related investments?

The Sub-Fund’s aims to provide direct Long equity positions that contribute to “Atlas
Sustainable Investment Goals” which are aligned with the United Nations Sustainable

Development Goals and defined as follow:

1) Clean Mobility: Integrate renewable energy and e-mobility in the future of
transportation;

2) Energy Transition: Transform the global energy sector from fossil-based to zero-
carbon;

3) Financial Inclusion: Provide access to responsible and affordable financial
products and services;

4) Health & Wellness: Pursue physical and emotional well-being;

5) Peace, Knowledge & Education: Promote peace, facilitate access to education,
skills, and training for all;

6) Resource Efficiency: Manage materials and resources to minimize waste, improve
circularity and protect natural capital and biodiversity;

7) Responsible Consumption: Offer products and services which have a positive
social impact, minimise impact on the environment or enhance circular economy;

8) Smart Cities: Leverage data and technology to create efficiencies, reduce
pollution, and enhance quality of life in urban areas;

9) Sustainable Food: Produce and distribute safe and healthy food, made from
sustainable agriculture;

10) Tech for Good: Use technology to address social, economic, and environmental
challenges while fostering collaboration; and,

11) Water Conservation: Protect water resources and reduce water usage while

preserving quality of water.

Several activities are excluded from the investment universe as they do not inherently

contribute to the achievement of Atlas Sustainable Investment Goals.

The Sub-Fund’s investment strategy relies, in the first phase of ESG research, on the
Investment Manager’s proprietary ratings, based on extra-financial data provided by
external providers to identify companies that contribute positively to solving
sustainability issues in each sector. The initial ESG filter selects the "Best in

Class" companies for each theme and is complemented by a climate filter. The
Investment Manager intends to build a portfolio, with a maximum of companies with

climate trajectories aligned with the Paris Agreement.



Following the initial ESG data filters, in-depth qualitative analysis of the company’s
ESG strategy and the impact of their business model is conducted by the Investment
Manager using human judgement to go beyond extra-financial data. In particular,
emphasis is placed on the analysis of the ability of a company's products and services

to bring sustainability solutions to its sector and have a positive impact.

Therefore Atlas made 100% of sustainability-related investments, through its
own assessment process and in line with its investment philosophy.

What was the asset allocation?

Here is the asset allocation of the deployed capital.

#1 Sustainable

Asset allocation covers sustainable

describes the share investments with
of investments in Taxonomy-aligned environmental or

specific assets. 49% social objectives.

Environmental

#2 Not sustainable

66%
Investments - includes
investments which
—|- do not qualify as
sustainable
investments.

In which economic sectors were the investments made?

Atlas investments on the Long side of the portfolio were made in all GICS sectors in

which only sustainability leaders were screened as eligible investments.

Investment portfolio split as follow along the eleven sustainable investment goals:

Clean Mobility 7%
Energy Transition 17%
Financial Inclusion 7%
Health & Wellness 7%
Knowledge & Education 7%
Resource Efficiency 17%
Responsible Consumption | 3%
Smart Cities 3%
Sustainable Food 17%
Tech for Good 10%
Water Conservation 3%




To comply with
the EU
Taxonomy,the
criteria for fossil
gas include
limitations on
emissions and
switching to fully
renewable power
or low-carbon
fuels by the end
0f2035. For
nuclear energy,
the criteria
include
comprehensive
safety and waste
management
rules.

Enabling activities
directly enable other
activities to make a
substantial contribution
to an environmenal
objective

Transitional activities
are economic activities
for which low-carbon
alternatives are not
yet available and that
have greenhouse gas
emission levels
corresponding to the
best performance.

Taxonomy-aligned
activities are
expressed as a
share of:

- turnover
reflecting the
share of revenue
from green
activities of
investee
companies

- capital

expenditure

(CapEx) showing

the green

investments made
by investee
companies, e.g. for

a transition to a

green economy.

operational
expenditure

(OpEXx) reflecting

green operational

activities of
investee
companies.

Therefore the Sub-Fund has invested in Industrials, Materials, Information Technology,

Utilities, Consumer Staples, Consumer Discretionary, Real Estate, Energy, Financials,

Health Care and Communication Services.

To what extent were sustainable investments with an environmental objective

aligned with the EU Taxonomy?

Did the financial product invest in fossil gas and/or nuclear energy related
activities complying with the EU Taxonomy'?

Yes:

In fossil gas In nuclear energy

X No

The graphs below show in green the percentage of investments that were aligned with the EU
Taxonomy. As there is no appropriate methodology to determine the taxonomy-alignment of
sovereign bonds*, the first graph shows the Taxonomy alignment in relation to all the investments
of the financial product including sovereign bonds, while the second graph shows the Taxonomy
alignment only in relation to the investments of the financial product other than sovereign bonds.

1. Taxonomy-alignment of investments
including sovereign bonds*

2. Taxonomy-alignment of investments
excluding sovereign bonds*

Turnover 66.00%
CapEx 45.00%
OpEx 43.00%

0% 50% 100%

Turnover 66.00%

CapEx 45.00%

OpEx 43.00%

0% 50% 100%
Taxonomy-aligned: Fossil gas

W Taxonomy-aligned: Nuclear

B Taxonomy-aligned (no gas and nuclear)
Non Taxonomy-aligned

Taxonomy-aligned: Fossil gas

H Taxonomy-aligned: Nuclear

B Taxonomy-aligned (no gas and nuclear)
Non Taxonomy-aligned

This graph represents 49% of the total investments.

*For the purpose of these graphs, ‘sovereign bonds’ consist of all sovereign exposures

! Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they contribute
to limiting climate change (“climate change mitigation”) and do no significant harm to any EU Taxonomy
objective -see explanatory note in the left hand margin. The full criteria for fossil gas and nuclear energy
economic activities that comply with the EU Taxonomy are laid down in Commission Delegated Regulation
(EU) 2022/1214.



ra
are

sustainable
investments with an
environmental
objective that do
not take into
account the criteria
for environmentally
sustainable
economic activities
under the EU
Taxonomy.

The graph 2 reflects maximum Taxononomy-alignment of Atlas investments (excluding
sovereign bonds) on the Long side of the Sub-Fund portfolio: it is assessed using MSCI
ESG Research data point of “EU Taxonomy Estimated Eligible — Maximum Percentage of
Revenue” (percentage of total revenue from economic activities covered by the
Taxonomy Regulation, irrespective of whether the activity substantially contributes to one
of the six environmental objectives or meets any of the technical screening criteria defined
by the EU.Estimated EU Taxonomy eligible revenue is based on company-reported
revenue breakdowns by Standard Industry Classification and whether the revenue SIC
code is eligible for inclusion in the EU Taxonomy. EU Taxonomy Eligible Revenue and Non-
Eligible Revenue together will account for 100% of revenue for issuers within the coverage

universe.)
What was the share of investments made in transitional and enabling activities?

24% of Atlas Long equity investments were made in companies with transitional
activies, the majority of which are companies contributing to Atlas’ Sustainable
Investments Goals of “Energy Transition”, “Resource Efficiency” and “Water

Conservation” .

24% of Atlas investments were made in companies with enabling activities. These
investments are companies contributing to Atlas’ Sustainable Investments Goals of

“Clean Mobility” “Tech for Good” and “Sustainable Food”.

How did the percentage of investments aligned with the EU Taxonomy compare with
previous reference periods?

N/A (the Sub-Fund was launched June 8" 2022)

What was the share of sustainable investments with an environmental
objective that were not aligned with the EU Taxonomy?

fua

17% of long investments (26% of sustainable investments with an environmental
objective) were not aligned with the EU Taxonomy, although contributing to Atlas

Sustainable Investment goals, mainly “Tech for Good” and “Clean Mobility”.
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What was the share of socially sustainable investments?

34% of Atlas Long portfolio is made of socially sustainable investments. These
investments are companies contributing to Atlas’ Sustainable Investments Goals of

“Financial Inclusion” “Health and Wellness” and “Peace, Knowledge and Education”.

What investments were included under “not sustainable”, what was their
purpose and were there any minimum environmental or social safeguards?

No investment was included under “not sustainable”. However we run the Sub-Fund

with maximum 10% of cash as per UCITS rules.

What actions have been taken to attain the sustainable investment objective
during the reference period?

Atlas investment process is anchored in sustainability : starting with the initial ESG
research phase to define investable universe of ESG leaders, to the impact thesis of

portfolio companies, down to Atlas voting and engagement policy.

Shareholder engagement is part of Atlas investment strategy and Atlas believes
impact in listed equities can be delivered through corporate engagement and dialogue
with investee companies. Through this engagement and dialogue, the Investment

Manager aims to foster company progress on its ESG most material issues.

Once in the portfolio, Atlas monitors investee companies on relevant ESG matters and
follows closely potential emerging ESG controversies as well as updates in its non-
financial performance, its environmental action and corporate governance. Dialogue
with investee companies, exercising voting rights and cooperating with other

shareholders, is key in Atlas engagement approach.

The Sub-Fund was launched on June 8" 2022 and capital fully deployed by the end of
the summer meaning that the Investment Manager was not able to vote during the

AGM season 2022 which was over when the portfolio was finalised.

However the Investment Manager takes part in several shareholder coalitions such
as CDP and the Investors Alliance for Human Rights, or engagement campaigns from

the UN PRI. The Investment Manager has been preparing in 2022 engagement
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Reference
benchmarks are
indexes to measure
whether the financial
product attains the
sustainable objective.

campaigns with some of the investee companies which will be delivered throughout

2023, with a specific focus on climate action and human rights.

How did this financial product perform compared to the reference sustainable
benchmark?

How did the reference benchmark differ from a broad market index?

N/A (the Sub-Fund has no benchmark)

How did this financial product perform with regard to the sustainability indicators to
determine the alignment of the reference benchmark with the sustainable investment
objective?

N/A (the Sub-Fund has no benchmark)

How did this financial product perform compared with the reference benchmark?

N/A (the Sub-Fund has no benchmark)

How did this financial product perform compared with the broad market index?

The Sub-Fund portfolio of Long equity rates AAA with an ESG Quality Score of 10/10.

The Sub-Fund has no benchmark however its quality score is 12% above SXXP (Stoxx
Europe 600) and the long equity exposure is made of 57% of companies rated AAA in

MSCI which compares to only 20% in the SXXP.
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