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About this Report

This report highlights our efforts to integrate sustainability at Smart Lenders AM (“SLAM”).

SLAM Sustainability Report outlines our philosophy and strategy when it comes to integrating
environmental, social and governance (ESG) factors within our existing investment processes
and operations.

It highlights the key steps that we have taken so far to integrate sustainability both at the firm
and portfolio level; and it sets out our sustainability-related targets and other ESG-driven
initiatives for the coming years.

The report covers the calendar year from January 1st to December 31st, 2022.

www.smartlenders-am.com
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A message from the CEO

2022 marks the publication of Smart Lenders AM’s first sustainability report which represents
the next phase of our company'’s evolution. The first and second “Communication on Progress”
(CoP) were drafted under the guidance of the United Nations Global Compact (UNGC) and
serve as the precursors to this report. While the CoP is no longer a requirement for signatory
participants of the UNGC like Smart Lenders AM, it remains our priority as an engaged
European leader in the implementation of extra-financial investment criteria to confinue
sharing our development with the company’s stakeholders.

The past two years have been for responsible investment, as the pandemic, deep-rooted
social inequality, climate change and economic recession have put sustainability high up on
the agenda for governments and corporates alike.

By continuing to set the highest standards for both us and our partner platforms, we deliver a
superior performance thatis stable, diversified, and always communicated with transparency.

One of our top priorities is integrating ESG criteria and generating a tangible positive impact
through our funds. .This is why we always seek to maintain a direct and open dialogue with our
partner originators, co-investors, and regulators in order to encourage them to develop
practical and effective sustainability policies.

We consider the integration of environmental, social and governance (“ESG”) factors as
critical for ensuring the long-term sustainability of our investments and our communities.”

Erich Bonnet
CEO

www.smartlenders-am.com
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An overview of our company

Smart Lenders AM is a French asset management company that is positioned as the trusted
partner of European institutional investors for access to investment in consumer credit and SMEs
issued through online lending platforms in Europe and the United States.

Its unique activity is the use and processing of data to study and evaluate on the one hand
the intermediary platforms and on the other hand the loans they offer online. Smart Lenders
AM is not an online lending platform, but the client of the lending platforms. We manage funds
made up of loans that are usually selected individually from their offerings.

Smart Lenders AM invests mainly in the following instruments:

- Single-issuer loans and debt obligations
- Single-issuer bonds or similar instfruments

Whilst SLAM’s investment process has always taken into account ESG related risk factors in its
decision-making process in order to satisfy its fiduciary duty towards its clients, since developing
its first environmental, social and governance charter (“ESG Charter”) in late 2019, SLAM has
endeavored to systematically incorporate ESG criteria info ifs investment and operational due
diligence processes with the aim fo guard against material negative social and environmental
impacts while at the same fime fargeting opportunities that generate social and
environmental improvements.

OUR CORE VALUES

e Disinfermediation of traditional banking e Mulliple axes of alpha generation
models disrupted by new technology e Simplified access to Digital Lending for
companies professional investors with the highest

e Proprietary credit scoring approach standards of professionalism and
built on Data Analysis and Machine conftrol, through its AIFM Full Scope
Learning status

INNOVATION EXCELLENCE

INTEGRITY CARING
e Focus on quality, diversification, and e Improving access to credit that favors
transparency financial inclusion for borrowers
e Independence from platforms and no e Supporting job creation by financing
conflict of interest the real economy

www.smartlenders-am.com
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Milestones & achievements

Sept 2014 : Jul 2016 - Jan 2018 - 5SLAM Sep 2020 - SLAM Launch of The
Smart Lenders Launch of the moves to is a signatory of Lending Smart
Asset Luxembourg France the UN Global Fund 1
Management is SICAV Compact and Funds
launched drafts its ESG qualification

Charter Article 8,

ESG Commiftee

Feb 2015 - Full-scope UK Jun 2017 - First investments in SMB loans 2021 : ESG analysis extension fo
AIFM May 2012 — *Young Innovative Company” status consumer platforms

Since inception, SLAM has funded $2 billion in projects that respect our ESG charter.

ESG in the current macroeconomic environment

The unprecedented social and economic disruptions over the past two years have highlighted
the importance of strong and purposeful leadership and the need for active involvement to
tackle and overcome exposure to difficult situations.

In the year ahead, we will prioritize an even higher level of engagement with our partner
originators and regulators.

The pandemic has made clear that the private sector has a critical role to play in addressing
global challenges such as climate change, social justice, and economic inequality and we
strongly believe that cooperation and coordinated action can increase the effectiveness of
our response to these global challenges.

These considerations have never been more important today given the challenges societies
are facing in addressing the legacies of COVID-19, deep-rooted racial and social inequality,
climate change, a potential impending recession, inflation, and the conflict in Ukraine.

www.smartlenders-am.com
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. ESG actions at the level of SLAM and its operations

Looking back to 2022

We believe that by leveraging our influence over our partner platforms to improve their
management of ESG issues, we are confributing to a more environmental-minded, inclusive,
and fair financial system, which should ultimately have a positive impact on our clients’ long-
term performance and risk profile.

Throughout 2021 and 2022, we included ESG KPIs and covenants in our funding documents
that contractually oblige our originators to comply, where relevant, with ESG international
codes and standards as well as national corporate governance principles.

In many cases, platforms we are working with also agreed to put in place their own ESG policy
within 12 months that complies with the UNPRI and SDGs.

In 2022, we followed up with many of the originators, at the start of the relatfionship with us in
2021, to review their ESG polices and discuss how they have implemented them so far in
practice and will continue to do this on an annual basis.

In 2022, we created an ESG Committee composed of the Executive Management, the Internall
Controller, a Senior Credit Analyst, and a member of the sales feam.

Since 2021, SLAM has grown the team to include 15 full-time professionals, of which one-third
are women and one-third are under 30 years old.

Since 2022, SLAM assesses the "Do No Significant Harm" criteria (DNSH) within its investments.

Training employees and increasing their awareness of ESG issues

ESG upskilling fraining courses Training employees on ESG topics is essential as it plays a crucial
role in ensuring that SLAM is able to successfully achieve its ESG objectives.

In 2022, SLAM took the initiative to introduce the AMF Sustainable Finance Certification (French
“Certification AMF Finance Durable”) training to its employees in addition to the AMF
certification that is standard for every new hire. In 2022, 20% of the team passed the
Certfification AMF Finance Durable qualification exam.

CO2 emission at the entity level

This year SLAM developed its methodology for calculating the carbon emissions generated
by the company’s operations, achieving one of our previous ESG goals.

www.smartlenders-am.com
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SLAM CO2 Emissions (in CO2 Kg)

2019 2020 2021 2022

mScope 1 mScope?2 mScope 3

SLAM does not directly produce nor transport physical products as part of its business;
therefore, it considers that there are no Scope 1 emissions.

When calculating the indirect emissions generated by the company, SLAM collected data on
the gas and electricity consumption of its office to measure the total annual carbon emissions
based on the number of kwh consumed. SLAM confracts EDF as its energy provided, who
reported the following:

“In 2022, the carbon intensity of electricity and heat generated by the EDF Group will be 50g
CO,/kWh, a level around 5 times lower than the European average and more than 9 times
lower than the world average.™!

EDF's energy mix in France in 2022:

e Nuclear power: 85.7%

¢ Combined cycle gas and cogeneration: 2.8%
e Fuel:0.5%

e Coal:0.5%

e Renewable energies: 10.5%

SLAM’s 2019 scope 2 emissions serve as a baseline for normal operations, given that during
2020 and 2021 the company maintained a high level of remote work due to COVID-19
restrictions. Therefore, when we compare 2019 to 2022, there was a reduction in scope 2
emissions of 14%, despite an increase in the workforce of 36%.

SLAM’s scope 3 emissions were calculated using data regarding business travel (plane, frain,
and faxi). Again, comparing 2019 to 2022 which were the most similar in ferms of level of
operations there was an increase of 21% of scope 3 emissions, however the growth is inferior
to the increase in the workforce, which suggests a reduction in the carbon intensity of business
travel per employee.

Globally, SLAM’s “carbon intensity” can be measured as the total CO2 emissions divided by
the annual revenues, which means that during 2022 SLAM emitted 6.67 grams of CO2 per euro
earned (-51% from 2019).

1 https://www.edf.fr/groupe-edf/produire-une-energie-respectueuse-du-
climat#:~:text=Le%20mix%20%C3%A?nerg%C3%A%tique%20du%20groupe, Charbon%20%3A%201%2C2%20%25.

www.smartlenders-am.com
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2019 29732 13.74
2020 23112 8.38
2021 17152 3.03
2022 32076 6.68

ll.  ESG Integration at the investment level

Investment Process

Smart Lenders AM's objectives, which aspires, on the one hand, to direct the capital of French
and European investors towards consumers and towards SMEs that generate growth and jobs
through new methods of financing and, on the other hand, to raise the awareness of financing
platforms to the selection of projects and companies that have a positive impact on society
and the environment.

Our alternative credit strategies aim to generate a strong positive societal impact when it
comes to the real economy, by harnessing our international ecosystem of FinTechs to lend to
unbanked/underbanked SMEs globally at scale in ways that are sustainable, and thus putting
at the heart of our investment strategy the support of small businesses.

1. INITIAL 2. DUE 3. DEAL 5.
» L D e . 4. APFROVAL »

1. Initial Screening
e Completion of SLAM questionnaire by originators.
e Analysis of the loan tape by the investment team.
e Investment team / RCCl reviews fit with SLAM’s exclusion policy and investment policy
more widely.

2. Due Diligence
e Full review of the due diligence materials by the investment/credit risk team.
e Discussion of the potential terms and conditions of the partnership with the platform

3. Deal Structuring
¢ Negotiation
e Final term sheet
e Detailed Due diligence report, with a section on ESG considerations

4. Approval
o The Investment Committee reviews the final term sheet and detailed due diligence
report and approves the fransaction taking ESG considerations info account where
applicable.

www.smartlenders-am.com
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5. Monitoring
e Portfolio monitoring by the Investment Committee and maintenance of the ESG
scoring.

e Annual monitoring and valuation reports on the originators (including ESG scoring)

ESG integration in our portfolios

We carefully evaluate ESG criteria as part of our investment analysis and decision-making
process via negative screening (exclusions) to ensure investments are aligned with investors’
values.

SLAM conducts a rigorous ESG analysis on each partner platforms in three steps:

1. Exclusion Policy

SLAM's Exclusion Policy formalizes strict exclusions and investment restrictions for companies
operating in sectors or engaging in activities with potfential negative impacts on the
environment, human health, or society.

The list of sectors covered by the Exclusion Policy is periodically reviewed to reflect regulatory
and socio-environmental developments. For instance, in 2022, the exclusion policy was
adjusted fo reflect changes in the European environmental Taxonomy regarding nuclear
power.

EXCLUSIONS

*Production and distribution of any type of  «Projects carried out by companies that
weapons, if this is the main source of income  contradict the principles of the UN Global
for the business. Compact

*Production and distribution of gambling if

this is the main source of income for the *Companies that specifically violate the
business. United Nations Guidelines on Business and
*Production and distribution of pornography  Human Rights and the conventions of the
if this is the main source of income for the  |nternational Labour Organization

business.

*Production and distribution of ceal

*Production of fossil fuels

*Production of tobacco

*Production and distribution of fur products

*Production and distribution of breast milk

substitutes

* Manipulation of embryonic stem cells and

foetal tissue

Additionally, SLAM conducts a confroversy analysis and applies the principle of double
materiality, which aims to study the impact of ESG risks on the company, as well as the impact
the company has on society.

www.smartlenders-am.com
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2. ESG criteria integration process

Given the specific nature of its activities, SLAM has developed since 2020 its own assessment
model forits internal partner platforms o ensure that every investment idea is screened before,
during and after investment and that the platform comply with international standard.

This assessment takes the form of an ESG questionnaire sent annually to each of our partner
platforms. The questionnaire is based on 4 pillars.

ESG CRITERIA INTEGRATION PROCESS

% Govemance T
(12 criteria) <30%>
mm Social <~>

! 30%

(18 criteria)
“_5]. CI’ITE‘II’IG Environment -
divided into — (11 criteriq) 10%
4 families
Project selection 40%,
l@ and sustainable

initiatives
(10 criteria)

During the due diligence phase, SLAM aims to identify and analyze the key ESG impacts and
dependencies of the investment target.

The conclusions of the ESG due diligence are shared with the Investment Committee members
to inform their decision making. ESG due diligence must be conducted on each investment
as a prerequisite for any financing.

Following the reporting, SLAM shares an ESG report with each partner platform consolidating
all the data collected.

3. Didlogue with the platform and monitoring

SLAM integrates systematically ESG assessments in its annual review, updates relevant ESG
data at least annually and reporting on progress. Based on the responses provided by the
platforms in the ESG questionnaire for 2022, SLAM has begun providing specific feedback to
help the platform identify and address areas for improvement.

DIALOGUE WITH THE PLATFORMS

+ Dialogue in place with our partner platforms to
help them incorporate ESG considerations info
their distinct processes and practices such as
sustainability risk management and responsible
governance.

+ QOrientation towards sustainable projects

www.smartlenders-am.com
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lll.  ESG assessment

Our funds
MOONSTONE LENDING FUND 1 Consumer & SMB US/Europe Article 8
Marketplace Lending
THE LENDING SMART FUND 1 Revenue Based Europe Article 8
Finance, Education
SLAM CASH ADVANCE Buy Now Pay Later France Arficle 6

In February 2022, SLAM launched “The Lending Smart Fund 1" which complies with the SFDR
criteria set for an Article 8 fund, promoting social and environmentally responsible objectives.
In November 2022, “Moonstone Lending Fund 1" also qualified as Article 8 after validated by
the CSSF. These two Article 8 funds represent 95% of SLAM's AUM as of the end of 2022.

Partner Platform Notation

In 2022, SLAM's ESG assessment covered 15 platforms, compared to 17 in 2021. 93% of the
platforms that were evaluated passed SLAM's minimum global score threshold (50 out of 100).
Smart Lenders AM evaluated some of its existing partnerships based on several factors
including product performance, operational solidity, and wilingness to adapt and decided to
discontinue further investments through certain platforms (3 SME and 1 consumer platform).
During the year, two new partners were added and have been evaluated using Smart Lenders
AM's ESG scoring methodology.

SMB platforms

[}
7 SME E Weighted Average Overall

ESG Score: 76 /100

| | |

|
224 | 7 L7

Project

Governance Social Environment Selection &
Communication

______5___
Q
=
0
-
3
w
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022 2021
SME (FYE 2022) Average Average Flender
Governance 91 88
Social 77 69
Environment 74 67
Platform
selection &
Communication 52 60
Global 73 72

Homunity

Linked
Finance

In 2022, Swisspeers was the only platform that failed to achieve the minimum global threshold
and SLAM has decided to discontinue investments through this platform as a result.

Consumer platforms

i 1
i 8 1 -
' consumer | Weighted Average Overall
i Platforms 1 ESG Score: 79 /100
|__Scored_ |
J v v
Sustainable
Governance Social Environment Financing
Inifiatives
85/100 . 84 /100
Consumer (FYE 2022 2021 Lending Lending
2022) Average Average Club USA Marlette Prosper Upgrade Upstart Climb Pled
Governance 85 86 90 80 90 80 90 90
Social 61 71 73 54 65
Environment 56 62 50 71 68 61
Sustainable
Financing
Initiatives 84 89 91 91
Global 75 80 80 81 82 83

The overall scores for the consumer portfolio stayed relatively the same from 2021 to 2022, as

there were fewer changes in active partnerships as compared to the SME portfolio.

www.smartlenders-am.com
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Contribution to SDGs

QUALITY

EDUCATION Ensure inclusive and equitable

quality education and promofe

I!ﬂl ifelong learning opportunities for [ M 5%
all
Eﬂmm Promote sustdined, inclusive and

sustainable economic growth,

full and productive employment | 16%
and decent work for all

o

1" MIES

.‘. 0 - " -

— Reduce inequality W[Thln s 9%
4 =) and among countries

b

The contribution to the SDGs s calculated as a % of the total assets managed by SLAM as of 31.12.2022.

In SLAM’s portfolio, there are three types of investments that were identified as directly
addressing a UN Global Compact Sustainable Development Goal. First, SDG 4 “Quality
Education” is supported by SLAM’s investments through the Climb Credit platform, which
provides financing for students.

Second, SLAM’s investments in loans to small and medium enterprises support the local
economies and contribute to the advancement of SDG 8 “Decent Work and Economic
Growth".

Finally, SDG 10 “Reduced Inequalities” is addressed by investments through the Stilt platform,
which lends to recent US immigrants who have difficulties accessing traditional financing due
to their lack of credit history.

Measuring Impact

Number of companies Number of jobs
supported in 2022 sustained in 2022*

504 3,392

The impact measurement is carried out within the framework of Smart Lenders AM's objectives
- fo direct the capital of French and European investors towards SMEs that generate growth
and jobs through new methods of financing and to raise the awareness of financing platforms
and encourage the implementation of extra-financial objectives that have a positive impact
on society and the environment. Compared to 2021, 39% more companies and 41% more jobs
were supported by the loans that Smart Lenders invested in during 2022.

www.smartlenders-am.com
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The following highlights the implementation of various project selection criteria among the SME
platforms that Smart Lenders AM works with.

Project Selection & Communication

Existence, within the platform, of a
policy of sectoral exclusion/some
activities

At least annual publication of
performance reports, including ESG
performance information, for...

Implementation of tools to facilitate
the evaluation and selection of

projects
Implementation of mR2C
resources/documents/webinars/trainin
g on ESG topics for companies = Flender
B Homunity

Systematic review of negative
information/incidents/controversies
against projects or project leaders

Linked Finance

| Silvr
Validation of projects, with time m Neocredit
reserved for the ESG, in a dedicated .
committee m Swisspeers

Integration of good corporate
governance criteria in the selection of
proposed projects

Integration of environmental criteria in
the selection of proposed projects

Intfegration of social criteria in the
selection of proposed projects

Similar to the feedback received in 2021, the majority of SME platforms take into consideration
sector and industry exclusions, which is also inherently relevant to the level of credit risk that
the SMEs have, as well as any adverse reputation risk by systematically checking for incidents
or controversies that may have a negative impact.

The following highlights the implementation of sustainable financing initiatives among the
consumer lending platforms that Smart Lenders AM works with.

www.smartlenders-am.com
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Sustainable Financing Initiatives

Does the platform ensure that any third-party
collections agencies or loan servicers operating
on their behalf adhere to the same extra-
financial standards?

Does the platform participate in financial
research and encourage financial education?

Does the platform verify that their lending
policies do not have a disparate impact on
applicants?

Does the platform participate in any initiatives to
create ownership and economic opportunities in
underserved communities?

Does the platform freat borrowers fairly and
respectfully throughout a collections process?

Does the platform use race, ethnicity, gender,
sexual orientation, marital status, age, religion, or
welfare status as criteria for underwriting?e

Does the underwriting process ensure that
financing is offered on the borrower's ability to
successfully repay the loan without resorting fo

collateral or equity stripping?e

Does the platform present loan pricing and terms
in a manner that is fransparent fo the borrower?2

Is the platform a signatory/participant of a
voluntary pact committed to sustainable and
responsible finance?

B | ending Club mLendingUSA ® Marlette

Prosper mUpgrade mUpstart mClimb mPledg

All the consumer lending platforms that we select offer fair and transparent pricing, underwrite
loans without discriminating against borrowers, and freat borrowers with fairness and respect

during the collections process.

www.smartlenders-am.com
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Adherence to the Ten Principles

SLAM is a signatory of the UN Global Compact (UNGC) since March 2020.

The UN Global Compact (UNGC) is the world’s largest corporate sustainability initiative. It aims
to mobilize and support companies to align their strategies and operations with Ten Principles
on Human Rights, labor, the environment, and anti-corruption, and to take action fo advance
broader societal goals such as the SDGs. SLAM signed up to the UNGC in 2014.

As a signatory member of the United Nations Global Compact, Smart Lenders AM adheres to
the Ten Principles of the UN Global Compact, which are the following:

e Principle 1: Businesses should support and respect the protection of internationally
proclaimed human rights; and

e Principle 2: make sure that they are not complicit in human rights abuses.

e Principle 3: Businesses should uphold the freedom of association and the effective
recognition of the right to collective bargaining;

e Principle 4: the elimination of all forms of forced and compulsory labour;

e Principle 5: the effective abolition of child labour; and

e Principle é: the elimination of discrimination in respect of employment and occupation.

e Principle 7: Businesses should support a precautionary approach to environmental
challenges;

e Principle 8: undertake initiatives to promote greater environmental responsibility;

e Principle 9: encourage the development and diffusion of environmentally friendly
technologies.

e Principle 10: Businesses should work against corruption in all its forms, including extortion
and bribery.

When onboarding potential partnering platforms, SLAM performs in-depth due diligence that
is updated annually and endeavors to check that none of the platforms violate these ten
principles.

At the level of the individual investments, it is not possible due to the partial availability of
relevant information and potentially applicable privacy regulations to verify that the VSE/SMEs
do not violate the Ten Principles.

Nevertheless, SLAM declines participation in any projects where a reasonable doubt or
uncertainty regarding a potential violation may exist and performs independent verification
of politically exposed persons and global sanctions lists.

www.smartlenders-am.com
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Goals for Progress

Since the drafting of its ESG charter, Smart Lenders AM has been committed to setting itself
targets for improvement in terms of ESG, whether at entity level as part of its operations or as
part of the funds it manages.

2021 in review

Goal

1. Confinue the  sensibilization of
partnering platforms as well as any other
potential stakeholders in the marketplace
lending ecosystem on the fopics of ESG

Result

Goal 1 was achieved primarily through the
due diligence process by asking our
partner platforms to respond to our ESG
questionnaire.

2. Leading by example and formalizing
an internal ESG policy

Goal 2 was not achieved because the
internal mechanisms needed to measure
the company's current impact have not
been put in place and without them there
cannot be a basis for measurable
improvement.

3. Encourage platforms to apply ESG
criteriac during the project selection
process to increase the percentage of
projects that adhere fo at least one of the
17 SDGs

Goal 3 was achieved primarily through the
due diligence process by asking our
partner platforms to respond to our ESG
questionnaire.

4. Apply the platform scoring mechanism
fo our consumer lending partners in
addition to our SME lending partners

Goal number 4 was achieved by adapting
our ESG questionnaire to reflect the
relevant challenges faced by consumers —
namely changing the fourth section of the
questionnaire which is “Platform Selection
& Communication” for SMEs to
“Sustainable  Financing Initiatives”  for
consumer platforms.

www.smartlenders-am.com
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2022 in review

Goal Result

Goal 1 was achieved primarily through

. Confinue the sensibilization of partnering | the due diligence process by asking our

platforms as well as any other potential | partner platforms to respond to our ESG
stakeholders in the marketplace lending | questionnaire, as well as the addition of a
ecosystem on the topics of ESG targeted platform feedback report from
SLAM.

SLAM did not draft a Corporate Social

. Formalizing an internal ESG policy and | Responsibility policy during 2022 but plans

begin measuring our own greenhouse gas | to do so in 2023. SLAM was able to
emissions (Scope 1 and 2) calculate its Scope 1, 2, and 3 CO2
emissions for 2022.

. Confinue encouraging platforms to apply

SLAM has continued to systematically
encourage the adoption of ESG criteriain
the selection of projects, unfortunately no
platforms reported directly addressing
any of the UNGC SDGs through the
projects financed.

ESG criteria during the project selection
process to increase the percentage of
projects that adhere to at least one of the
17 SDGs

. Orient the sfrategy for our new funds | During 2022, SLAM launched “The

towards using a “best effort” approach to | Lending Smart Fund 1" with the objective
target investments with social and | of supporting the European FinTech
environmental objectives ecosystem.

. Evaluate the possibility of becoming a fund | In 2022, 2 out of 3 funds qualified as

that adheres to Article 8 of the EU’s | Arficle 8, which promote social and
Sustainable Finance Disclosure Regulation. | environmental objectives.

Expectations for the upcoming years

For 2023, SLAM has set the following goals:

1.
2.

3.

Formalize a Corporate Social Responsibility Policy.

Establish a supervisory board with independent members and at least one female
representative.

Continue using “best efforts” to orient our strategy towards financing more sustainable
projects.

Provide opportunities for employees to participate in ongoing training regarding ESG
initiatives.

Establish a profit sharing scheme that aligns employee incentives with SLAM's ESG
objectives.

www.smartlenders-am.com
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Disclaimer

This information document is intended for professional and non-professional clients within the meaning of
the MIFID Il Directive. It may not be used for any purpose other than that for which it was designed and
may not be reproduced, distributed or communicated fo third parties in whole or in part without the prior
written consent of Smart Lenders Asset Management. No information contained in this document may
be interpreted as having any contractual value. This document is produced for information purposes
only. It is a presentation designed and produced by Smart Lenders Asset Management from sources it
considers reliable. Links to websites managed by third parties in this document are provided for
information purposes only. Smart Lenders Asset Management does not guarantee the content, quality
or completeness of such websites and cannot therefore be held responsible for them. The presence of a
link fo the website of a third party does not mean that Smart Lenders Asset Management has concluded
any collaboration agreement with this third party or that Smart Lenders Asset Management approves of
the information published on such websites. The prospects mentioned are subject to change and do not
constitute a commitment or a guarantee. Smart Lenders Asset Management reserves the right to modify
the information presented in this document at any time and without prior nofice. Smart Lenders Asset
Management shall not be held liable for any decision taken or not taken on the basis of any information
contained in this document, nor for any use that may be made thereof by a third party.
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