Assessing the mvestment landscape for Global South climate
solution equities: a study of retail accessibility in France & Germany

X . Mainly domestic, other European and US stocks available directly. Only one of the two French broker
(][ ¢=Tos f-To [V]}4Y platforms, at least presents the availability of African companies listed on the Deutsche Boerse/Xetra

access Frankfurt. A small number of African companies appear on European exchanges through secondary or
cross-listings, but limited, and do not constitute systematic access to the region.

The only African company listed on Euronext Paris, is based in Senegal in the financial services sector and does not match with the Carbon Collective list.
The African companies listed on the Deutsche Boerse are 15, with only 4 of those also being primarily listed in South Africa, while the rest are primarily listed
in Canada, Australia, and UK. From the South African companies, only 1 match with the Carbon Collective (African Rainbow Minerals Limited).

Based on all ETFs listed on Euronext Paris (844 as of 12" December), in comparison, the number of ETFs
offered by Deutsche Boerse/Xetra Frankfurt (2,296 as of 12" December). Once filtered by equity and
regions for Global South, the French get 33 ETFs, while Germans 87. The final 41 ETFs in our scope are
filtered further and listed on both markets with Deutsche Boerse capturing over 80% of products.

ETFs access

[l Thedominance of the Deutsche Boerse is shown in our final list of 41 ETFs, whereby 22 are only listed there, while Euronext Paris has only 1 ETF that is solely
not on its German counterpart. 17 ETFs are listed on both platforms, which shows that cross-listing is frequent, but not the norm.

[] Filtering ETFs to match regions of the Global South shows the largest providers in France are Amundi, iShares(BlackRock), Franklin, BNP Paribas and HSBC.

[1 ETFs offered to French retail investors are dominated by exposure to China, India, Korea, Taiwan and the different issuers follow same exposure (index,
countries etc.) Latin America ETFs are mostly focused on Brazil, while no ETFs on Pan-Africa, apart from South Africa being included in EM ETFs.

[ The matches between the companies from Carbon Collective and the ETFs in our scope are just over 1,000 i.e instances where companies from CC appear
within the holding list of the 41 ETFs. Once the duplicates (same company across other ETFs) are removed, matches do not go beyond 165.

The French actively managed mutual fund and the German actively managed equity fund rely on

Mutual funds & manager to select securities rather than tracking an index, yet their actual allocations closely mirror their
indices respective benchmarks. The French fund heavily weights South Africa despite an EMEA remit, and the

German fund concentrates in China with limited exposure beyond a few higher-income Asian markets.

[J Euronext Paris does not show mutual funds, while Deutsche Boerse Xetra Frankfurt shows a total of 1,503 equity funds. Once filtered by issuers in France
and Germany, as well as regional focus towards Global South, the final list comprises of 20 equity funds. Once duplicates (same underlying portfolios) were
removed, we assessed only 12 mutual funds. Only a single mutual fund (issued by a French provider) matched two companies with the Carbon Collective.

[0 Evenwhen active discretion is available, managers do not expand exposures beyond the major emerging economies represented in the index universe, which
limits the exposure to the Global South. Most of the indices follow MSCI country lists, which excludes a large portion of the entire Global South landscape.




