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Notes: Strongly over and
underweight means more than
25bps vs parent index

Energy intensity is defined by
MSCI ESG and based on
estimated energy consumption in
BTU relative to sales.

Capital is at risk.

The value of your
investment may go down as
well as up and you may not
get back the amount you
invested.

Russia’'s war in Ukraine has triggered an energy crisis, the likes of which we
have not seen for over forty years. As Russian gas supply to Europe has
fallen to about 40% of normal capacity, prices have soared. Against this
backdrop, portfolio’s with holdings that are less energy intensive are likely
to fare best in the coming months.

Paris-aligned ETFs underweight high energy intensity names
and overweight low energy intensity names

The Tabula EUR HY Bond Paris-Aligned Climate UCITS ETF (THEP) provides
liquid and diversified exposure to EUR-denominated HY bonds, with a focus
on both climate and broader ESG. To meet the criteria for an EU Paris-aligned
benchmark, it targets 50% lower GHG emissions than the Euro high yield
market (as represented by iBoxx EUR High Yield 3% Issuer Cap Custom Index)
and reduces its GHG emissions by 7% per annum. It also excludes issuers in
violation of social norms (e.g. the UN Global Compact), involved with
controversial weapons, fossil fuels (revenue thresholds) or tobacco or causing
significant environmental harm.

As a result, THEP tends to be underweight the most energy intensive
companies in its parent index, and overweight the least energy intensive
names. This means that energy usage among qualifying companies tends to
be reduced and the resulting index members are likely to weather energy
price spikes and supply constraints
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Examples of high energy intensive companies that THEP is underweight vs
the parent index

Company Carnival ThyssenKrupp Solvay

Relative weight to parent -0.29% -0.50% -0.43%

Sector Travel & Leisure Industrials Chemicals
2.4% 42.0% 0.1%

Med energy intensity revenue 0.0% 0.0% 153%

High energy intensity revenue 97.6% 58.0% 84.6%

Examples of low energy intensive companies that THEP is overweight vs the
parent index

Company Valeo Ball Corp Altice France
Relative weight to parent +0.82% +150% +0.98%
Sector Industrials Industrials Telecomms
100.0% 100.0% 100.0%
High energy intensity revenue 0.0% 0.0% 0.0%
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Important information

This document is issued by Tabula Investment Management Limited (“Tabula”), on
behalf of Tabula ICAV, an umbrella Irish collective asset-management vehicle
incorporated in Ireland, authorised and regulated by the Financial Conduct Authority
("FCA"). Tabula is a private limited company registered in England and Wales
(Registered no. 11286661). Registered address: 10 Norwich Street, London EC4A 1BD.
Business address: 6th Floor, 55 Strand, London WC2N 5LR. The Strategy (‘the Fund") is
not yet launched and is subject to regulatory approval. It is intended that the Fund will
be a sub-fund of Tabula ICAV, an open-ended investment company with variable capital
and segregated liability between its sub-funds, organised under the laws of Ireland and
authorised by the Central Bank of Ireland. In certain EU jurisdictions this document is
issued on behalf of KBA Investments Limited ("KBA"). KBA is licensed in terms of the
Investment Services Act (Cap 370) as an Investment Firm and regulated by the Malta
Financial Services Authority (Authorisation ID KIL2-IF-16174). KBA Investments Limited
("KBA") is distributor for all funds under the Tabula ICAV umbrella. Registered Office:
Trident Park, Notabile Gardens, No 2 - Level 3, Zone 2, Central Business District,
Birkirkara, Malta. Registered in Malta No. C97015. A list of EU jurisdictions where KBA
acts as distributor is available at www.mfsa.mt/financial-services-register/. For details
please contact IR@tabulagroup.com

The information in this document, especially as regards portfolio construction and
parameter, reflects the current thinking of Tabula. and may be changed without further
notice to you and should not be relied on for investment decisions. Investment in the
products mentioned in this document may not be suitable for all investors. Past
performance is not a guide to future performance and should not be the sole factor
of consideration when selecting a product. The price of the investments may go up
or down and the investor you may not get back the amount invested. Your income is
not fixed and may fluctuate. The value of investments involving exposure to foreign
currencies can be affected by exchange rate movements. We remind you that the
levels and bases of, and reliefs from, taxation may change. In respect of the products
mentioned this document is intended for information purposes only and does not
constitute investment advice or an offer to sell or a solicitation of an offer to buy the
securities described within.
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