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INVESTMENT C

FINANCIERE DE LECHIQUIER

SICAV ECHIQUIER

This translation is for information purpose only - Only the French version is binding

INFORMATION FOR GERMAN INVESTORS

For the following investment compartments, no notification for marketing in the
Federal Republic of Germany has been filed with the Federal Financia Supervisory
Authority (BaFin), so that shares of these investment compartments may not be
marketed to investors within the jurisdiction of the German Investment Code
(KAGB): ECHIQUIER AGENOR EURO SRI MID CAP, ECHIQUIER HYBRID
BONDS, ECHIQUIER CREDIT SRI EUROPE, ECHIQUIER SHORT TERM
CREDIT.

YEAR ENDED: 03.31.2023
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Distributor FINANCIERE DE L’ ECHIQUIER
53, avenue d'1éna - 75116 Paris.

Management company FINANCIERE DE L’ECHIQUIER
53, avenue d’1éna - 75116 Paris.

Depositary and custodian BNP PARIBAS SA
16, boulevard des Italiens - 75009 Paris.

Centralisator BNP PARIBAS SA
16, boulevard des Italiens - 75009 Paris.

Statutory auditor PRICEWATERHOUSECOOPERSAUDIT
63, rue de Villiers 92208 Neuilly sur Seine.
Represented by Mrs Raphaélle Alezra-Cabessa

Information about

The ECHIQUIER SICAV isasub-fund based UCITS.

Investment objective:
The objective of each of the sub-funds is defined in their respective prospectuses.

The SICAV gives investors a choice between several sub-funds, each having a different investment objective. Each sub-fund has
its own separate set of assets. The assetsin a given sub-fund are only bound by the debts, commitments and obligations pertaining
to this sub-fund.

Asof 31 March 2023, the ECHIQUIER SICAV contained 16 sub-funds:
- ECHIQUIER AGENOR SRI MID CAP EUROPE
- ECHIQUIER AGRESSOR

- ECHIQUIER HYBRID BONDS

- ECHIQUIERARTY SRI

- ECHIQUIER CONVEXITE SRI EUROPE

- ECHIQUIER CREDIT SRI EUROPE

- ECHIQUIER PATRIMOINE

- ECHIQUIER MAJOR SRI GROWTH EUROPE
- ECHIQUIER WORLD EQUITY GROWTH

- ECHIQUIER ENTREPRENEURS

- ECHIQUIER QME

- ECHIQUIER VALUE EURO

- ECHIQUIER ALPHA MAJOR SRI

- ECHIQUIER SHORT TERM CREDIT

- ECHIQUIER WORLD NEXT LEADERS

- ECHIQUIER AGENOR EURO SRI MID CAP

* The net asset value is available from www.Ifde.com or can be sent out within eight business days on written request from the shareholder to
the following address: LA FINANCIERE DE L'ECHIQUIER, 53, avenue d' |éna - 75116 Paris.

» Sub-fund based Sicav AMF approval date: December 3, 2018.
» Scav creation date: December 4, 2018.
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STATUTORY AUDITOR'S REPORT
ON THE FINANCIAL STATEMENTS
For the year ended 31 March 2023

SICAV ECHIQUIER

OPCVM CONSTITUE SOUS FORME DE SOCIETE D'INVESTISSEMENT A CAPITAL VARIABLE A
COMPARTIMENTS

Governed by the French Monetary and Financial Code (Code monétaire et financier)

Management company
FINANCIERE DE L'ECHIQUIER

53, avenue d'Iéna
75116 PARIS

Opinion

In compliance with the assignment entrusted to us by the annual general meeting, we conducted an
audit of the accompanying financial statements of SICAV ECHIQUIER for the year ended 31 March
2023.

In our opinion, the financial statements give a true and fair view of the assets and liabilities and of the
financial position of the fund at 31 March 2023 and of the results of its operations for the year then
ended, in accordance with French accounting principles.

Basis of our opinion
Audit standards

We conducted our audit in accordance with professional standards applicable in France. We believe that
the audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit opinion.
Our responsibilities under these standards are described in the section "Statutory Auditor's responsibilities
for the audit of the financial statements" in this report.

Independence
We conducted our audit engagement in compliance with independence requirements of the French

Commercial Code (Code de commerce) and the French Code of Ethics (code de déontologie) for
statutory auditors, from 01/04/2021 and up to the date of this report.

: PricewaterhouseCoopers Audit, 63, rue de Villiers 92208 Neuilly-sur-Seine Cedex, France
T: +33(0) 156 5758 59, F: +33 (0) 1 56 57 58 60, www.pwe.fr

Société d'expertise comptable inscrite au tableau de I'ordre de Paris - lle de France. Société de commissariat aux comptes membre de la compagnie régionale de
Versailles. Société par Actions Simplifiée au capital de 2 510 460 €. Registered office: 63 rue de Villiers 92200 Neuilly-sur-Seine. RCS Nanterre 672 006 483. TVA n° FR
76 672 006 483. Siret 672 006 483 00362. Code APE 6920 Z. Bureaux : Bordeaux, Grenoble, Lille, Lyon, Marseille, Metz, Nantes, Nice, Paris, Poitiers, Rennes, Rouen,
Strasbourg, Toulouse.
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Justification of our assessments

Accordance with the requirements of articles L.823-9 and R.823-7 of the French Commercial Code
relating to the justification of our assessments, we bring to your attention the following assessments
that, in our professional judgement, were the most significant for the audit of the financial statements.

These assessments were made in the context of our audit of the financial statements, taken as a whole,
and of the opinion we formed which is expressed above. We do not provide an opinion on individual
items in the financial statements.

1 OTC financial contracts in the Echiquier QME sub-fund :

OTC financial contracts are valued according to the methods described in note "Régles et méthodes
comptables".The characteristics of these contracts are described in the information notice and the
rules of the Fund.These contracts, authorizing redemptions at any time on the basis of the guaranteed
value, are valued by applying instant conditions for unwinding of transactions. Based on the
information that led to the determination of the valuations used, we made the assessment of the
approach used by the management company.

2. Financial securities portfolio issued by high credit risk companies within the sub-funds
Echiquier Arty SRI, Echiquier Crédit SRI Europe, Echiquier Hybrid Bonds

Financial Portfolio securities issued by high credit risk companies with low or non-existent rating are
valued according to the methods described in the note to the financial statements related to accounting
rules and methods. These financial instruments are valued using quoted prices or contributed by
financial service providers. We have been informed of the procedures implemented to supply the
prices and we tested the consistency of prices provided with an external database. Based on the
elements leading to the determination of the valuations used, we assessed the approach implemented
by the management company.

Specific verifications

We have also performed, in accordance with professional standards applicable in France, the specific
verifications required by laws and regulations.

Information given in the management report and in the other documents with respect
to the financial position and the financial statements provided to shareholders

We have no matters to report as to the fair presentation and the consistency with the financial
statements of the information given in the management report, and in the other documents with
respect to the financial position and the financial statements provided to shareholders.

Report on the corporate governance

We attest the report on corporate governance sets out the information required by Article L.225-37-4
of the French Commercial Code.

: PricewaterhouseCoopers Audit, 63, rue de Villiers 92208 Neuilly-sur-Seine Cedex, France
T: +33 (0) 156 5758 59, F: +33 (0) 1 56 57 58 60, www.pwe.fr

Société d'expertise comptable inscrite au tableau de I'ordre de Paris - lle de France. Société de commissariat aux comptes membre de la compagnie régionale de
Versailles. Société par Actions Simplifiée au capital de 2 510 460 €. Registered office: 63 rue de Villiers 92200 Neuilly-sur-Seine. RCS Nanterre 672 006 483. TVA n° FR
76 672 006 483. Siret 672 006 483 00362. Code APE 6920 Z. Bureaux : Bordeaux, Grenoble, Lille, Lyon, Marseille, Metz, Nantes, Nice, Paris, Poitiers, Rennes, Rouen,
Strasbourg, Toulouse.
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Responsibilities of management and those charged with governance for the financial
statements

Management is responsible for the preparation of the fund's financial statements presenting a true and
fair view in accordance with French accounting principles and to implement the internal control that it
deems appropriate for the preparation of financial statements that do not contain material
misstatements, whether due to fraud or error.

In preparing the financial statements, management is responsible for assessing the fund's ability to
continue as a going concern, disclosing in the financial statements, as applicable, matters related to
going concern and using the going concern basis of accounting unless management either intends to
liquidate the fund or to cease operations.

These financial statements have been prepared by management.

Statutory auditor's responsibilities for the audit of the financial statements
Audit purpose and approach

It is our responsibility to prepare a report on the financial statements. Our objective is to obtain
reasonable assurance about whether the financial statements, taken as a whole, are free of material
misstatement. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit
conducted in accordance with professional standards 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 indicated in article L.823-10-1 of the French Commercial Code, our statutory audit of the financial
statements is not to guarantee the viability or the quality of your management.

: PricewaterhouseCoopers Audit, 63, rue de Villiers 92208 Neuilly-sur-Seine Cedex, France
T: +33 (0) 156 5758 59, F: +33 (0) 1 56 57 58 60, www.pwe.fr

Société d'expertise comptable inscrite au tableau de I'ordre de Paris - lle de France. Société de commissariat aux comptes membre de la compagnie régionale de
Versailles. Société par Actions Simplifiée au capital de 2 510 460 €. Registered office: 63 rue de Villiers 92200 Neuilly-sur-Seine. RCS Nanterre 672 006 483. TVA n° FR
76 672 006 483. Siret 672 006 483 00362. Code APE 6920 Z. Bureaux : Bordeaux, Grenoble, Lille, Lyon, Marseille, Metz, Nantes, Nice, Paris, Poitiers, Rennes, Rouen,
Strasbourg, Toulouse.
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As part of an audit conducted in accordance with professional standards applicable in France, the
statutory auditor uses professional judgement throughout the entire audit.
He also:

. identifies and assesses the risks of material misstatement of the financial statements, whether
due to fraud or error, designs and performs audit procedures responsive to those risks, and obtains
audit evidence that is sufficient and appropriate to provide a basis for his 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;

. obtains 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 company's internal control;

. evaluates the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by management in the financial statements;

. concludes on the appropriateness of management'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. Such conclusions are based on the audit evidence obtained up to the date of our auditor's
report. However, future events or conditions may cause the company to cease to continue as a going
concern. If we conclude that a material uncertainty exists, we are required to draw attention in our
auditor's report to the related disclosures in the financial statements or, if such disclosures are not
provided or inadequate, to issue a qualified opinion or a disclaimer of opinion;

. evaluates the overall presentation of the financial statements and whether the financial

statements represent the underlying transactions and events in a manner that achieves fair
presentation.

Neuilly sur Seine, date of e-signature

Document authenticated by e-signature
The Statutory Auditor
PricewaterhouseCoopers Audit
Raphaélle Alezra-Cabessa
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STATUTORY AUDITOR’S SPECIAL REPORT

ON RELATED PARTY AGREEMENTS

(Annual General Meeting for the approval of the financial statements
for the year ended 31 March 2023)

SICAV ECHIQUIER

OPCVM CONSTITUE SOUS FORME DE SOCIETE D'INVESTISSEMENT A CAPITAL VARIABLE A
COMPARTIMENTS

Governed by the French Monetary and Financial Code (Code monétaire et financier)

Management company
FINANCIERE DE L'ECHIQUIER

53, avenue d'Iéna
75116 PARIS

This is a free translation into English of the Statutory Auditor’s special report on related party
agreements issued in French and is provided solely for the convenience of English speaking readers.
This report should be read in conjunction with, and construed in accordance with, French law and
professional auditing standards applicable in France.

To the Shareholders,

In our capacity as Statutory Auditor of your Company, we hereby report to you on related party
agreements.

It is our responsibility to report to shareholders, based on the information provided to us, on the main
terms and conditions of agreements that have been disclosed to us or that we may have identified as
part of our engagement, as well as the reasons given as to why they are beneficial for the SICAV,
without commenting on their relevance or substance or identifying any undisclosed agreements.
Under the provisions of Article R.225-31 of the French Commercial Code (Code de commerce), it is the
responsibility of the shareholders to determine whether the agreements are appropriate and should be
approved.

Where applicable, it is also our responsibility to provide shareholders with the information required by
Article R.225-31 of the French Commercial Code in relation to the implementation during the year of
agreements already approved by the Annual General Meeting.

We performed the procedures that we deemed necessary in accordance with professional standards
applicable in France to such engagements.

AGREEMENTS TO BE SUBMITTED FOR THE APPROVAL OF THE
ANNUAL GENERAL MEETING

We were not informed of any agreements authorised during the year to be submitted for the approval
of the Annual General Meeting pursuant to the provisions of Article L.225-38 of the French
Commercial Code.

PricewaterhouseCoopers Audit, 63, rue de Villiers, 92208 Neuilly-sur-Seine Cedex
T: +33(0) 156 57 58 59, F: +33 (0) 1 56 57 58 60, www.pwc.fr

Société d'expertise comptable inscrite au tableau de I'ordre de Paris - lle de France. Société de commissariat aux comptes membre de la compagnie régionale de
Versailles. Société par Actions Simplifiée au capital de 2 510 460 €. Siége social : 63, rue de Villiers 92200 Neuilly-sur- Seine. RCS Nanterre 672 006 483. TVA
n° FR 76 672 006 483. Siret 672 006 483 00362. Code APE 6920 Z. Bureaux : Bordeaux, Grenoble, Lille, Lyon, Marseille, Metz, Nantes, Nice, Paris, Poitiers, Rennes,
Rouen, Strasbourg, Toulouse.
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AGREEMENTS ALREADY APPROVED BY THE ANNUAL GENERAL
MEETING

We were not informed of any agreements already approved by the Annual General Meeting that
remained in force during the year.

Neuilly-sur-Seine, date of the electronic signature

Document certified by electronic signature

The Statutory Auditor
PricewaterhouseCoopers Audit

Raphaélle Alezra-Cabessa
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BALANCE SHEETaSSets

03.31.2022

Currency EUR

EUR

Net assets =
Deposits -
Financial instruments 6,624,033,103.18
* EQUITIESAND SIMILAR SECURITIES

Traded on aregulated or similar market 5,178,910,925.29

Not traded on aregulated or similar market -
+ BONDSAND SIMILAR SECURITIES

Traded on aregulated or similar market 1,150,798,832.75

Not traded on aregulated or similar market -
* DEBT SECURITIES

Traded on aregulated or similar market

Negotiable debt securities 39,824,909.20

Other debt securities -

Not traded on aregulated or similar market -
e MUTUAL FUNDS

UCITS and general purpose AlF for non-professionals and
equivaentsin other countries

Other funds for non-professionals and equivalentsin other
European Union Member States

Professiona general purpose funds and equivalents in other
European Union Member States and listed securitization bodies

Other Professional Investment Funds and equivaentsin other
European Union Member States and unlisted securitization bodies

Other non-European organisations -
* TEMPORARY PURCHASES AND SALES OF SECURITIES
Receivables representing financia repurchase agreements -
Receivables representing financia securities lendings -
Borrowed financial securities -
Repurchase financial agreements -
Other temporary purchases and sales -
* FINANCIAL CONTRACTS
Transactions on aregulated or similar market 14,299,391.55
Other transactions 2,351,193.08
* OTHER FINANCIAL INSTRUMENTS -
Receivables 68.316.731.70
Foreign exchange forward contracts =
Other 68,316,731.70
Financial accounts 233,768,643.52
Cash and cash equivalents 233,768,643.52
Other assets -

237,489,031.31

358,820.00

7,648,503,084.08

6,188,712,486.55

1,256,388,692.72

27,016,943.67

167,695,181.93

390,720.00

8,299,059.21

113,433,265.15
113,433,265.15
318,202,550.84
318,202,550.84

Total assets 6,926,118,478.40

8,080,138,900.07
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BALANCE SHEET llabilities

03.31.2023 03.31.2022
Currency EUR EUR
Equity
* Capital 7,150,827,980.64 7,991,292,061.74
* Previous undistributed net capital gains and losses 573.06 -
* Retained earnings 81.39 -
* Net capital gains and losses for the financial year -288,262,431.46 * -37,069,307.11
* Result 2,414,030.25 ** -15,713,220.63
Total equity
(amount representing net assets) 6,864,980,233.88 7,938,509,534.00
Financial instruments 10,839,703.46 6,773,718.88
* DISPOSALS OF FINANCIAL INSTRUMENTS - -
* TEMPORARY PURCHASES AND SALES OF FINANCIAL SECURITIES
Debts representing financial repurchase agreements = =
Debts representing financia securities borrowings - -
Other temporary purchases and sales - -
* FINANCIAL CONTRACTS
Transactions on aregulated or similar market 10,839,703.46 6,773,718.88
Other transactions - -
Debts 47,031,762.89 134,080,792.81
Foreign exchange forward contracts - -
Other 47,031,762.89 134,080,792.81
Financial accounts 3,266,778.17 774,854.38
Cash credit 3,266,778.17 774,854.38
Borrowings - -
Total liabilities 6,926,118,478.40 8,080,138,900.07

*Theitem "Net gains and losses for the year" at 31/03/2022 corresponds to the cumulative net gains and losses for the year ended 31/03/2022
up to EUR -39,224,833.89 and net gains and losses for the year ended 31/12/2021 up to EUR 2,155,526.78, pending the approval of their
payment by the AGM of 08/04/2022.

**Theitem "Net income for the financial year" at 31/03/2022 corresponds to the aggregate of the net income for the year ended 31/03/2022 up

to EUR -15,889,643.18 and the net income for the year ended 31/12/2021 up to EUR 176,422.55, pending the approval of its payment by the
AGM of 08/04/2022.
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OFF-halance sheet

Currency EUR EUR

03.31.2023 03.31.2022

Hedging
» Commitments on regulated or similar markets

- Futures market (Futures) 186,677,187.81 190,318,761.54
- Options market (Options) - -
- Credit derivatives - -
- Swaps - -
- Contracts for Differences (CFD) - -
» OTC commitments
- Futures market (Futures) - -
- Options market (Options) - -
- Credit derivatives - -
- Swaps - -
- Contracts for Differences (CFD) - .
* Other commitments
- Futures market (Futures) - -
- Options market (Options) - -
- Credit derivatives . -
- Swaps - -
- Contracts for Differences (CFD) - i
Other transactions
» Commitments on regulated or similar markets
- Futures market (Futures) 126,120,950.55 206,041,790.94
- Options market (Options) 22,843,533.55 13,723,176.03
- Credit derivatives . -
- Swaps - -
- Contracts for Differences (CFD) - -
» OTC commitments
- Futures market (Futures) - -
- Options market (Options) - -
- Credit derivatives - -
- Swaps 41,910,750.00 -
- Contracts for Differences (CFD) - .
* Other commitments
- Futures market (Futures) - -
- Options market (Options) - -
- Credit derivatives . -
- Swaps - -
- Contracts for Differences (CFD) - i
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INCOME Statement

03.31.2023 03.31.2022
Currency EUR EUR
Income from financial transactions
* Income from deposits and financial accounts 1,556,246.68 10,330.15
* Income from equities and similar securities 87,272,851.06 10,408,585.34
* Income from bonds and similar securities 20,396,976.47 4,192,505.25
* Income from debt securities 350,541.65 -
* Income from temporary purchases and disposals of financial securities - =
* Income from financial contracts - -
* Other financial income - -
Total (1) 109,576,615.86 14,611,420.74
Expenses on financial transactions
* Expenses on temporary purchases and disposals of financial securities - -
* Expenses on financial contracts = -
* Expenses on financial debt -816,188.34 -436,969.10
* Other financial expenses -79,329.83 -
Total (1) -895,518.17 -436,969.10
Profit/loss on financial transactions (I - Il) 108,681,097.69 14,174,451.64
Other income (111) - -
Management fees and depreciation expense (1V) -104,988,421.02 -30,675,865.42
Net income for the period (L.214-9-17-1) (I - Il + 1lI - IV) 3,692,676.67 -16,501,413.78
Income adjustments for the period (V) -1,278,646.42 611,770.60
Interim paymentsin terms of the period (V1) - -
Income (I-11+ 1l -1V +/-V - VI): 2,414,030.25 -15,889,643.18

14

SICAV - Annual Report - Year ended: 03.31.2023



SICAV ECHIQUIER

= accounting rules and methods

Thefinancial statements are presented in the form provided by the regulation ANC No. 2014-
01, amended.

Joint information concerning the sub-funds

Method retained for aggregating the accounts

The holdings of one sub-fund by another are eliminated on the balance sheet by reducing the
"Sican shares" and "Capital" items by the value of the units or shares held.

Currency retained for aggregating the sub-funds
The Sicav's accounts are kept in euros.

Accounting currency and exchange rate retained for aggregating the accounts

Accounting Aggregation:
List of sub-funds currency |  exchangerates used
ECHIQUIER AGENOR SRI MID CAP EUROPE EUR
ECHIQUIER AGRESSOR EUR
ECHIQUIER HYBRID BONDS EUR
ECHIQUIERARTY SRI EUR
ECHIQUIER CONVEXITE SRI EUROPE EUR
ECHIQUIER CREDIT SRI EUROPE EUR
ECHIQUIER PATRIMOINE EUR
ECHIQUIER MAJOR SRI GROWTH EUROPE EUR
ECHIQUIER WORLD EQUITY GROWTH EUR
ECHIQUIER ENTREPRENEURS EUR
ECHIQUIER QME EUR
ECHIQUIER VALUE EURO EUR
ECHIQUIER ALPHA MAJOR SRI EUR
ECHIQUIER SHORT TERM CREDIT EUR
ECHIQUIER WORLD NEXT LEADERS EUR
ECHIQUIER AGENOR EURO SRI MID CAP EUR

Sub-funds opened and closed during the period

Accounting Closing dat
List of sub-funds currency osing date
ECHIQUIER SPACE EUR 09/12/2022

15 SICAV - Annual Report - Year ended: 03.31.2023
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Annual financial statements for each sub-fund

Reminder of the investment focus and the management policy (*)

Accounting rules and methods (*)

Event that occurred during the year
None.

Additional information (*)

(*) We suggest that you refer to the information concerning each sub-fund.
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ECHIQUIER AGENOR SRI MID CAP EUROPE

Distributor FINANCIERE DE L’ ECHIQUIER
53, avenue d'1éna - 75116 Paris.

Management company FINANCIERE DE L’ECHIQUIER
53, avenue d’1éna - 75116 Paris.

Depositary and custodian BNP PARIBAS SA
16, boulevard des Italiens - 75009 Paris.

Centralisator BNP PARIBAS SA
16, boulevard des Italiens - 75009 Paris.

Statutory auditor PRICEWATERHOUSECOOPERSAUDIT
63, rue de Villiers 92208 Neuilly sur Seine.
Represented by Mrs Raphaélle Alezra-Cabessa

Information about

Methods for determining and appropriating distributable sums:

Share class Net income allocation Realised net gain allocations

A share Accumulation Accumulation

G share Accumulation Accumulation

D share Accumulation and/or Distribution | Accumulation and/or Distribution
| share Accumulation Accumulation

IXL share Accumulation Accumulation

IXL D share Accumulation and/or Distribution | Accumulation and/or Distribution

Investment objective:

ECHIQUIER AGENOR SRI MID CAP EURORPE is a stock-picking subfund. It investsin European growth small and mid-caps,
selected in particular for the quality of their management.

This objective is combined with an extra-financial approach incorporating environmental, social, and governance (ESG) criteria.
The extra-financial objective isto help companies move forward on ESG issues by engaging in dialogue with them on aregular
basis and by sharing with them specific areas of improvement monitored over time.

The extra-financial objective of the subfund complies with the provisions of Article 8 of the SFDR.

Benchmark:

The MSCI Europe Mid Cap NR index is arepresentative benchmark of the management of ECHIQUIER AGENOR SRI MID CAP
EUROPE (Bloomberg code M7EUMC Index). This index represents the movements of all equities of European mid- cap
companies. It is calculated in euros, with dividends reinvested.

The administrator MSCI Limited of the benchmark MSCI Europe Small Cap is included in the register of administrators and
benchmarks kept by the ESMA.

In accordance with Regulation (EU) 2016/1011 of the European Parliament and of the Council of 8 June 2016, the management
company has a procedure for monitoring the benchmark indices used, describing the measures to be implemented in the event of
substantial changes to an index or should that index no longer be provided.

Investment strategy:
1. Strategies used

The subfund implements an active and discretionary management strategy, focused on equity marketsin the European Union. The
subfund is exposed mainly to European small and mid-caps.
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In order for the subfund to be eligible for PEAs, a minimum of 75% isinvested at all timesin financial instruments eligible for
PEAS.

The management of ECHIQUIER AGENOR SRI MID CAP EUROPE is based on a rigorous stock-picking process, involving
direct meetings with the companies in which the subfund invests.

The management company undertakes to take part at all times, in the votes of the General Meetings of the companies included
in the portfolio. For more information, investors should refer to the Voting Policy available on www.lfde.com.

A fundamental analysisis then carried out on each company, using a rating framework developed in-house that assesses several
criteriaincluding:

* the quality of the company’s management

« the quality of itsfinancial structure

* visibility on future earnings

« the growth prospects for its business

* environmental and social aspects the speculative nature of the stock.

The values used result from the setting of target purchase and sale prices.

The selected securities have therefore undergone a highly selective process based on a quantitative and qualitative analysis. The
methodology involving the setting of a purchase price and a sale price make it possible to establish a position on securities
presenting a potential for future appreciation by the market.

Depending on the manager’s convictions, the portfolio’s construction can lead to a concentrated portfolio (fewer than 50 stocks).
SRI approach implemented by the subfund
The initial investment universe is made up of:

- For the equities component, European small and mid caps with a market capitalisation of between EUR 1 and EUR 10 hillion,
i.e. around 860 stocks;

- Supplemented for the negotiable debt securities component by around 80 European corporate issuers, in which the team has
aready invested in past years, and which regularly issue treasury hills.

The different criteria presented below are applied to thisinitial investment universe.

This SRI subfund systematically incorporates environmental and governance criteria into financial management. This has an
impact on the selection of portfolio securities.

The examples of indicators used for each of the E, S, and G criteria are asfollows:

* Environmental indicators: environmental policy and actions, results of action plans put in place by the company, exposure of
suppliersto environmental risks, positive or negative impact of products on the environment.

* Social indicators: attractiveness of the employer brand, employee retention, anti-discrimination, employee protection, exposure
of suppliersto social risks, relations with civil society.

» Governance indicators. competence of the management team, checks and balances, respect for minority shareholders, business
ethics.

The subfund focuses on selecting the top-rated issuers from an extra-financial perspective within their investment universe (“best
in universe” approach). This subfund also invests in companies that have adopted a CSR approach and have an improving
momentum in their ESG practices (“best efforts” approach).

The ESG rating of issuers in the portfolio must always be equal to 100%.

The subfund applies two extra-financia filtersin its stock-picking: after controversial sectors and practices are excluded, stocks
must meet aminimum ESG rating requirement. These ratings are determined by the management company and applied to the entire
portfolio.

The ESG rating is out of 10 and is awarded to each issuer. This score is determined as follows:

» Governance: The Governance rating represents approximately 60% of the overall ESG score. Thisis a long-standing bias for
LaFinanciéere de I’ Echiquier, which has attached particular importance to this subject since the company’s creation.

* Environmental and Social: Socia and environmental criteria are combined to determine a Responsibility score. Its calculation
takes into account the type of company:

- for industrial stocks: the social and environmental criteria are equally weighted in the Responsibility score.

- for service stocks: the “ Social” score accountsfor 2/3 of the “ Responsibility” score, whilethe* Environmental” score represents
1/3 of the “Responsibility” score.

This rating may be lowered if significant controversy arises. The minimum ESG rating is set at 5.5/10 for this subfund.

If acompany’s rating falls below the minimum required by the management company for the subfund, the position in the issuer
would be sold in the best interests of the shareholders.

This ESG approach results in a selectivity rate (reduction of theinitial investment universe as defined above) of at least 20%.
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SRI label

In addition, and in order to meet the requirements of the French SRI label, the fund must obtain a better result than its benchmark
for the following indicators:

 Engaging Environmental Indicator - Intensity of emissions generated (calculated according to the WACI methodology of
Carbone4 Finance)

* Engaging Governance Indicator - ESG Controversy Score (rating measuring the management and occurrence of ESG
controversies on topics such as the environment, consumer rights, human rights, labour rights, supplier management and
governance)

Sustainable investment

A sustainable investment meets three criteria

= the company’s activity contributes positively to an environmental or social objective

= it does not cause significant harm to any of these objectives

= The company applies good governance practices

Sustainable investments in the UCI will represent at least 40% of net assets. The details of the proprietary methodology applied

by the management company to determine this percentage are described in the SFDR appendix of the UCI.

Consideration of principal adverse impacts

Lastly, the management team takes the principal adverse sustainability impacts into account in its investment decisions.

For more detailed information on the consideration of principal adverse impacts, investors should refer to Article 4 of the

management company’s SFDR policy available on the website: www.lIfde.com.

Alignment with the taxonomy

The subfund may invest in environmentally sustainable economic activities. However, the ESG rating assigned to each security

isthe result of aglobal analysis that also takes into account social and governance criteria. It therefore does not allow a targeted

approach to a particular objective of the European Taxonomy or to assess the degree of alignment of an investment.

In this case, the principle which states “do no significant harm” applies only to underlying investments which take into account

European Union criteria in matters of environmentally sustainable economic activities and not the remaining portion of the

underlying investments. The investments underlying the remaining portion of this financial product do not take into account the

criteria of the European Union in matters of environmentally sustainable economic activities. The subfund is committed to a 0%

alignment with the European Taxonomy.

Methodological limits:

The SRI analysis approach for companies put in place by La Financiére de I’ Echiquier is based on a qualitative analysis of these

players environmental, social and governance practices. A number of limitations may be identified, in connection with the

management company’s methodol ogy but also more broadly with the quality of the information available on these issues.

Analysisis largely based on qualitative and quantitative data communicated by the companies themselves, and is therefore

dependent on the quality of thisinformation. Although constantly improving, companies ESG reports still remain fragmented and

heterogeneous.

In order to make the analysis as relevant as possible, La Financiére de I'Echiquier focuses on the points most likely to have a

concrete impact on the companies surveyed and on society as awhole. These key issues are defined on a case-by-case basis, and

are by definition not exhaustive.

Finally, although the management company’s analysis methodology is intended to incorporate forward-looking elements that

assureit of the environmental and social quality of the companiesin which it invests, it isdifficult to anticipate when controversies

will arise, and these may prompt the management company to review its opinion on the ESG quality of an issuer in the portfolio
ex-post.

In addition, the “best in universe” approach is based on a subjective analysis of ESG criteria. Thus, the management company’s

opinion of issuers may vary over time.

Furthermore, the “best efforts’ approach, which consists of selecting issuers with an improving momentum in their ESG practices,

may have limits; certain issuers may not show sufficient progress relative to expectations.

For more detailed information on the rating methodology used for the subfund and its limits, investors should refer to the
Transparency Code of La Financiére de I’ Echiquier available on www.lfde.com.

Alignment with the taxonomy

The sub-fund promotes environmental characteristics but does not commit to investments that take into account EU criteria for
environmentally sustainable economic activities. However, it is not excluded that the sub-fund may carry out underlying
investments that take these criteriainto account.

In this case, the principle of “no significant harm” would apply only to the underlying investments that take into account the EU
criteriafor environmentally sustainable economic activities and not to the remaining portion of the underlying investments.
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2. Assets used (excluding derivatives)

a) Equities:

ECHIQUIER AGENOR SRI MID CAP EUROPE isinvested in stocks of all sectors and all capitalisation sizes.

It should be noted, however, that the subfund is invested mainly in European small and mid-cap stocks, i.e., those with a market
capitalisation of lessthan EUR 10 hillion. Thiscriterion is assessed at the time of theinitial investment in the equitiesin question.

ECHIQUIER AGENOR SRI MID CAP EUROPE is mainly invested in European Union equities, but may invest up to 25% in
equities outside this area.

b) Debt securities and money market instruments:
Up to 25% of the subfund’s assets may be invested:

- in negotiable debt securities. The longest maturity of debt securities used for the subfund’s cash management shall be 5 years.
The short-term securities used have a Standard & Poor’s rating of investment grade or an equivalent rating by another ratings
agency. Up to 10% of the subfund’s assets may be invested in “speculative” or unrated negotiable debt securities.

- inbonds. In thisregard, particular attention will be given to the credit quality of the companies that issue these securities. Eligible
securities are deemed investment grade, i.e., having a minimum Standard & Poor’s rating of BBB- or equivalent or considered
as such by the management team. The maximum maturity of bonds is 10 years. Up to 10% of the subfund's assets may be
invested in “speculative” or unrated bonds. No limits have been set for the proportion of bonds of sovereign and private issuers
in the portfolio.

Prior to purchase and for monitoring purposes over the life of securities, the credit risk is assessed on the basis of research and
analysis carried out in-house by La Financiére de I’ Echiquier and using the ratings produced by the rating agencies.

When securities are deemed speculative or unrated, their issuers belong to groups monitored by La Financiere de I’ Echiquier’'s
internal research.

The ratings mentioned above are those used by the Fund manager at the time of theinitial investment. If arating is downgraded
over thelife of an investment, the manager will conduct an analysis on a case-by-case basis and decide whether or not to maintain
the position concerned. The investment limits defined in relation to the assessment of credit risk by the rating agencies may
therefore be adjusted slightly to reflect the management team’s own analysis.

3. Investment in the securities of other undertakingsfor collective investment

Up to 10% of the subfund’s assets may be invested in units or shares of French and/or European UCITS and in retail investment
funds. Thiswill be aUCI in any AMF category provided it is not in conflict with investment strategy. It may be UCIs managed
by the management company or by an associate company.

4. Derivatives

The subfund may invest in financial derivative instruments traded on regulated, unregulated, and/or over-the-counter markets.
Within thisframework, it may take positionsto hedge the portfolio. It may also take positionsto gain exposure to business sectors,
equities, securities and equivalent instruments, and indices in order to satisfy the investment objective. The subfund may take
positions to hedge the portfolio against currency risk.

These transactions shall be limited to 100% of the subfund’s assets.

Financial instruments are entered into with intermediaries selected by the management company that have no say on the
composition or management of the portfolio of the SICAV’s subfund.

5. Securitieswith embedded derivatives

The manager may invest in securities with embedded derivatives (warrants, subscription certificates, convertible bonds, etc.)
traded on regulated markets or over-the-counter. No rating restrictions apply to convertible bonds.

In this context, the manager may take positions to hedge and/or expose the portfolio to business sectors, geographical areas,
interest rates, equities (small, mid or large cap stocks), currencies, securities and similar transferable securities or indicesin order
to achieve the investment objective.

The use of embedded derivatives, as opposed to the other derivative instruments listed above, will mainly be as a result of the
manager seeking to optimise the hedging strategy, or, if appropriate, to improve the performance of the portfolio by reducing the
costs related to the use of these financial instrumentsin order to achieve the investment objective.

In any event, the amountsinvested in securities with embedded derivatives cannot exceed 10% of the net assets. Therisk associated
with this type of investment will be limited to the amount invested in the purchase.

6. Deposits
None.
7. Cash borrowings

The subfund of the SICAV may borrow cash. Although the subfund may be in a debtor position temporarily as a result of its
payment flows (investments and disposals in progress, subscriptions/redemptions, etc.) up to alimit of 10% of its assets, this
does not form part of the investment objective.
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8. Securitiesfinancing transactions
None.

Risk profile:

Your money will be principaly invested in financial instruments selected by the management company. These instruments will
be exposed to market trends and fluctuations.

Risk of capital loss:

Capital loss occurswhen a security is sold for less than its purchase price. Investors are warned that they may not get back all the
capital they initially invested. The Fund offers no capital guarantee or protection.

Equity risk:

If the equities or indices to which the Fund portfolio is exposed should fall, the Fund’s net asset value could also fall.

Risks associated with investmentsin small and mid-cap shares:

On marketstrading in small and mid-caps, the volume of shareslisted on the stock exchange islow. Asaresult, market downturns
are more pronounced and more rapid than those trading in large caps. The UCI’s net asset value may therefore decline rapidly
and significantly.

Risk related to discretionary management:

The discretionary management style applied to the Fund is based on the selection of stocks. Thereisarisk that Fund might not
be invested in the best-performing securities at all times. The Fund may therefore not achieve its performance objective. Moreover,
the net asset value of the Fund may post a negative performance.

Interest raterisk:

The Fund's net asset value may fall if interest ratesrise.

Credit risk:

Credit risk istherisk of aprivateissuer’s credit rating being downgraded or of its defaulting. The value of debt securities or bonds
in which the Fund invests may fall, causing the Fund's net asset value to decline.

Currency risk:
Thisistherisk of afall in the investment currencies relative to the euro, the portfolio’s reference currency. Should any of these
currencies weaken against the euro, the net asset value may decline.

Sustainability risk or risk linked to sustainable investment: Any event or situation in the environmental, social or sustainable
governancefield (e.g. climate change, health and safety, companies that do not comply with regulations, such as serious criminal
sanctions, etc.) that, if it occurs, could have an actual or potential negative impact on the value of the investment. The occurrence
of such an event or situation could also lead to a change in the investment strategy of the UCITS, including the exclusion of the
securities of some issuers. More specifically, the negative effects of sustainability risks could affect issuers via a series of
mechanisms, especially: 1) lower revenues, 2) increased costs; 3) damages or depreciation in asset value; 4) higher cost of capital;
and 5) fines or regulatory risks. Due to the nature of sustainability risks and specific subjects such as climate change, the probability
that sustainability risks would have an impact on returns on financial productsis likely to increase over the longer term.

Eligible investors and typical investor profile:

Target investors:

- A share: All investors

- G share: Reserved for distribution by financial intermediaries

- D share: Reserved for investors resident in Belgium or Luxembourg

- | share: Reserved for institutional investors

- IXL share: Reserved for ingtitutional investors

- IXL D share: Reserved for institutional investors

Typical investor profile:

The subfund is intended for individuals or institutional investors who are aware of the inherent risk in holding sharesin such a
UCITS, which isahigh risk due to investment in European equities.

ECHIQUIER AGENOR SRI MID CAP EUROPE may be used for variable-capital, unit-linked individual lifeinsurance policies.
ECHIQUIER AGENOR SRI MID CAP EUROPE may be used as an investment vehicle for UCITS managed by La Financiére
del’Echiquier.

The appropriate amount to invest in ECHIQUIER AGENOR SRI MID CAP EUROPE depends on the personal situation of the
investor. In deciding how much to invest, shareholders should take into account their personal assets and any business assets,
their cash requirements at the time and in 5 years, and whether they are willing to take risks on equity markets. Investors are also
strongly advised to diversify their investments sufficiently so as not to be exposed solely to the risks of this subfund.
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Recommended investment duration
More than 5 years.

Tax treatment:
The subfund is eligible for share-based savings plans (PEA).

Tax regime:

The prospectus does not purport to set out the tax implications for investors of subscribing, redeeming, holding, or selling shares
of a subfund of the SICAV. These tax implications will vary depending on the laws and practices in force in the shareholder’'s
country of residence, domicile or incorporation, and on the shareholder’sindividual circumstances.

Depending on your tax regime, your country of residence, or the jurisdiction from which you invest in this SICAV, any capital
gains and income from holding shares of subfund(s) of the SICAV may be subject to taxation. We advise you to consult a tax
adviser regarding the potential consequences of purchasing, holding, selling, or redeeming shares of subfunds of the SICAV
according to the laws of your country of tax residence, ordinary residence, or domicile.

Neither the management company nor the distributors shall accept any responsibility whatsoever for the tax consequences that
may arise for investors following a decision to purchase, hold, sell or redeem shares of a subfund of the SICAV.

The SICAV offers accumulation and distribution shares through various subfunds. Investors are advised to consult their tax adviser
regarding the regulationsin forcein their country of residence, following the rulesfor their particular situation (individuals, legal
entities subject to corporate income tax, other cases, etc.). The rules applying to French resident investors are set by the French
General Tax Code.

In general, investors are advised to consult their usual financial adviser or customer relationship manager to clarify the tax rules
applicablein their particular circumstances.

Under the United States FATCA regulations (Foreign Account Tax Compliance Act), investors may be required to provide the UCI,
the management company or their agent with information on their personal identity and place of residence (domicile and tax
residence) for the purpose of identifying “US persons’, as defined by FATCA. Thisinformation may be sent to the United States
tax authorities viathe French tax authorities. Thefailure by investorsto fulfil this obligation may result in the deduction of a30%
withholding tax on US source income. Notwithstanding the efforts of the management company in relation to FATCA, investors
are asked to ensure that the financial intermediary they have used to invest in the Fund has “Participating FFI” status. For more
information, investors should contact a tax adviser.

For further information, the full prospectus is available on request from the management company.

* The latest annual and interim reports are available on the website www.lfde.com or may be sent to shareholders within eight business days
on written request to: LA FINANCIERE DE L' ECHIQUIER, 53, avenue d' |éna - 75116 Paris.

* AMF approval date ot the Scav: December 3, 2018.

» AMF approval date ot the sub-fund: February 6, 2004.
» Sicav creation date: December 4, 2018.

* Sub-fund creation date: February 27, 2004.
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management renort

Ladies and gentlemen,

We have gathered you at a general meeting to report on your company’s activity during its 2023 financial year and to submit for
your approval the financial statements closed on 31 March 2023. Before the presentation of the accounts, abrief presentation will
be made to you on the economic situation and the management policy of the Fund during this fiscal year.

2022 was a very difficult year for growth funds, against a backdrop of a precipitous and unprecedented rise in interest rates.

Inflation, deemed transitory by central banksin 2021, proved much more structural than expected, forcing monetary authorities
to adopt increasingly restrictive policies as the year progressed.

After nearly adecade of uninterrupted declinesin interest rates, which boosted equity market returns viaa steady rise in valuation
multiples, the reversion to mean has come very abruptly. The upward trend in long-term yields has wiped out the decline of the
last 10 years.

Despite a turbulent month in March, the markets got off to a more robust start in 2023, in the wake of positive macroeconomic
data that was much better than initially expected by economists.

Against this backdrop, Echiquier Agenor ended down 8.5%, underperforming its benchmark by 5 points.

The fund suffered mainly from its growth and quality positioning, with a derating of more than 30%, reducing the valuation of
the stocksin the portfolio to 13x next-12-month EBITDA, compared with 21x at the start of 2022. The portfolio’s average valuation
is nearly 20% below its average over the last 10 years.

Our growth stocks, which clearly outperformed in 2021, were among the worst performers (DECHRA, CRODA, SARTORIUS).

Some disappointments on portfolio stocks al so weighed on the return, such as GN STORE, the main offender. We sold our position
due to adisappointing performancein the group’stwo core businesses and a very strained balance sheet following the acquisition
of Steel Series. ALLFUNDS suffered from an unfavourable market environment and a sharp fall in its valuation multiple. We al so
sold that stock. We also suffered from the announcement of NEOEN’s capital increase. This renewable energy producer raised
€750 million in March to finance an ambitious growth plan aimed at doubling its generating capacity to 10 GW by 2025. Lastly,
OVH wasimpacted by concerns about a possible slowdown in investment by technology companiesin their Cloud infrastructure,
due to more restrictive access to financing after SVB’s bankruptcy.

By contrast, several stocksin the portfolio performed well. One of the biggest contributors to performance was MONCLER. The
Italian luxury group is enjoying excellent operating momentum and amore favourabl e situation in Chinafollowing the reopening
of the Chinese market. EDENRED has regularly revised up its growth and profitability guidance. Its business model benefits
frominflationary pressures and rising interest rates. BEIJER REF hasfinalised its transformative acquisition in the United States
and continues to enjoy stellar operational momentum. Our stocks with greater exposure to the cycle (ALTEN, INTERPUMP,
VAT) also performed very well over the period.

Movements included reductions in our exposure to stocks trading on high multiples (SARTORIUS, ZEISS) and our exposure to
the cycle, taking advantage of the excellent performances since the start of 2022 (INTERPUMP, AALBERTS notably). We also
completed our exit from DIASORIN on the back of disappointing figures and a delay in new platform launches, which could
jeopardise the group’s 2025 targets.

In return, we took advantage of market volatility and attractive valuations to acquire positions on several stocks, namely VAT, which
gives the fund exposure to the mid-cap market via a high-quality stock, IMCD, a distributor of speciality chemicals, and
ADDTECH, aSwedish industrial company operating in buoyant niche markets with abolt-on strategy that creates significant value.

2022 was atesting year for our management style, marked by an unprecedented compression of valuation multiples on growth
stocks. 2023 began on avery different footing. The episode of banking stress had amajor impact on the fixed income market. Long-
term yields have eased and the markets now expect only alimited number of interest rate hikes between now and the end of the
year, dueto the increased risk of an economic slowdown. With that in mind, we believe the Fund's positioning on quality stocks
with resilient growth profiles and limited dependence on the economic cycle to be appropriate.
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Share performance vs benchmark

Share | SIN code Share name Share performance | Benchmark performance
FR0010321810 Echiquier Agenor SRI Mid Cap Europe A -8.46% -3.49%
FR0010581710 Echiquier Agenor SRI Mid Cap Europe G -7.50% -3.49%
FR0011188259 Echiquier Agenor SRI Mid Cap Europe | -6.93% -3.49%
FR0013406998 Echiquier Agenor SRI Mid Cap Europe IXL -6.65% -3.49%
FR0050001207 Echiquier Agenor SRI Mid Cap Europe D -7.87% -3.49%

Past performance is not an indication of future performance.

Main movements:

Buy: AMUNDI SERENITE PEA IC (FR0010173237) —BNP PARIBAS MOIS ISR Privilege (FRO014001ES6)
Sell: AMUNDI SERENITE PEA IC (FR0010173237) — ROCKWOOL (DK0010219153)

During the financial year, the fund did not carry out any transactions under the SFTR.

Share of PEA (equity savings plan) eligible securities:

MIN MAX AVERAGE | At 31/03/2023

Echiquier Agenor Sri Mid Cap Euro 75.27 78.88 77.07 76.52

Regulatory information:

- Your Fund has no commitment on the derivative markets.

- Your Fund holds no securities in the portfolio issued by the management company.

- Your Fund holds Fund units managed by La Financiére de |’ Echiquier or affiliated companies:
- 2,000 Echiquier Impact Europe F

Our general policy:

Since 2007, La Financiére de |I'Echiquier has included environmental, social and governance criteria in its stock-picking
methodology. This approach is applied across the board for all of La Financiére de I’ Echiquier’s equity funds. This assessment is
based on specific SRI interviews with key individualsin the company. We do not use rating agencies. In addition, SRI interviews
are systematically conducted in pairs with the manager or financial analyst following the investment case and one of the members
of the SRI team. At the end of each interview, arating is given that reflects our assessment of each company. It is revised every
two years, on average, when we conduct follow-up interviews. All reports on SRI interviews and non-financial ratings of the
securities are archived in our proprietary database.

ESG Policy:

For this fund, we focus on applying the general policy by carrying out, in as many cases as possible, a non-financial analysis of
the securitiesin the portfolios. Thisanalysisisbased on social, environmental and governance criteriaand resultsin an SR rating,
which isrevised every three years on average. The SRI rating assigned to the fund’s securities is not grounds for exclusion.

More detailed information is available on our website under:
https.//www.|fde.com/en/the-company/responsi ble-investment/

Order Exclusion Policy:

Thispolicy is specifically to select market brokers, institutions specially approved to execute market orders. The purpose of our
selection is to obtain “best execution” from the brokers, which the management company must itself provide to bearers or
shareholders of the UCITS.

Brokers are chosen according to specific criteria and reviewed twice a year according to the opinions expressed by participants
on the broker selection committee:

1 - ability to find liquidity and quality of execution
2 - support in meeting with companies

3 - good outcome of transactions

4 - quality of analysis and sales support.
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For more information, and pursuant to regulations, you may consult the Execution Policy established by La Financiére de
I"Echiquier for the management of its UCITS on the management company's website

Voting Policy:
Please be advised that our voting rights policy is available on our website.
Shareholders may consult the “ Report on brokerage fees’ on the management company's website.

This document sets out the terms under which the management company made use of support services for investment and order
placement decisions during the previous financial year.

The management company LA FINANCIERE DE L’'ECHIQUIER calculates the total risk of UCITS using the commitment
calculation method.

On 31 March 2016, further to the enactment into local law of Directive 2014/91/EU of 23 July 2014 (“UCITS 5 Directive”),
ESMA adopted its guidelines on the provisions for UCITS manager compensation. The guidelines apply to UCITS management
companies as from 1 January 2017, for bonuses paid in 2018.

As such, LFDE has updated its compensation policy. To comply with these directives, La Financiére de I’ Echiquier has adapted
its policy on variable compensation to allow sound and effective risk management while also controlling the behaviour of
employees for whom risk-taking is part of their job.

The compensation policy complies with the economic strategy, objectives, values, and interests of the Management Company and
the UCITS that it manages and with those of the investorsin these UCITS, and includes measures to avoid conflicts of interest.
The compensation policy has been implemented to:

* actively support the Management Company’s strategy and objectives,

* support the Management Company's competitiveness on the market in which it operates;

* ensure the Management Company can attract, develop and retain motivated and qualified employees.

LFDE employees compensation includes fixed and variable components. These components are appropriately balanced, reviewed
annually and based on individual or collective performance. The principles of the compensation policy are revised on aregular
basis and adapted according to regulatory developments.

The Management Company’s Directors have approved the compensation policy. Details of the compensation policy are available
on the following website: www.Ifde.com. A written copy of this compensation policy is available at no charge upon request.

2022 Data:
; Deferred
2022 Annual 2022 Estimated
2022 Annual Gross Sum (12 Bonus Sum
Gross Number (paid in Deferred
monthS) 01/2023) Number Variable
Amount
Risk taker 28 4,035,000 4,006,000 Olw => 6 880,000
Non-risk taker 114 8,159,400 3,618,300
Grand total 142 12,194,000 7,624,300 880,000
Annual gross
not pro-rated for
duration

SFDR: Article 8 (see Annexes)
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BALANCE SHEETaSSets

Currency EUR EUR

Net assets = =
Deposits - -
Financial instruments 1,596,625,678.86 2,002,224,042.43
* EQUITIESAND SIMILAR SECURITIES
Traded on aregulated or similar market 1,457,921,382.37 1,893,672,931.41
Not traded on aregulated or similar market - -
+ BONDSAND SIMILAR SECURITIES
Traded on aregulated or similar market - -
Not traded on aregulated or similar market - =
* DEBT SECURITIES
Traded on aregulated or similar market
Negotiable debt securities - -
Other debt securities - -
Not traded on aregulated or similar market - =
e MUTUAL FUNDS

UCITS and general purpose AlF for non-professionals and
equivaentsin other countries

Other funds for non-professionals and equivalentsin other
European Union Member States

Professiona general purpose funds and equivalents in other
European Union Member States and listed securitization bodies

Other Professional Investment Funds and equivaentsin other
European Union Member States and unlisted securitization bodies

Other non-European organisations - -
* TEMPORARY PURCHASES AND SALES OF SECURITIES
Receivables representing financia repurchase agreements - -
Receivables representing financia securities lendings - -
Borrowed financial securities - -
Repurchase financial agreements - -
Other temporary purchases and sales - -
* FINANCIAL CONTRACTS
Transactions on aregulated or similar market - =
Other transactions - -
* OTHER FINANCIAL INSTRUMENTS - -
Receivables 543,716.44 20,355,828.37
Foreign exchange forward contracts = -
Other 543,716.44 20,355,828.37
Financial accounts 27,875,657.79 35,280,259.54
Cash and cash equivalents 27,875,657.79 35,280,259.54
Other assets - -

Total assets 1,625,045,053.09 2,057,860,130.34

138,704,296.49 108,551,111.02
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BALANCE SHEET llabilities

03.31.2023 03.31.2022
Currency EUR EUR
Equity
* Capital 1,695,863,978.38 2,002,950,063.01
* Previous undistributed net capital gains and losses 504.26 -
* Retained earnings - -
* Net capital gains and losses for the financial year -67,957,401.38 * 36,441,833.65
* Result -6,855,586.12 -5,675,424.50
Total equity
(amount representing et assets) 1,621,051,495.14 2,033,716,472.16
Financial instruments - -
* DISPOSALS OF FINANCIAL INSTRUMENTS - -
* TEMPORARY PURCHASES AND SALES OF FINANCIAL SECURITIES
Debts representing financial repurchase agreements = =
Debts representing financia securities borrowings - -
Other temporary purchases and sales - -
* FINANCIAL CONTRACTS
Transactions on aregulated or similar market - -
Other transactions - -
Debts 3,993,557.95 24,143,658.18
Foreign exchange forward contracts - -
Other 3,993,557.95 24,143,658.18
Financial accounts - -
Cash credit ) -
Borrowings - -
Total liabilities 1,625,045,053.09 2,057,860,130.34

* Theitem“ Net gains and losses for the year” at 31/03/2022 corresponds to the cumulative total of net PMVs for the year ended 31/03/2022
up to EUR 35,971,614.98 and net PMVs for the year ended 31/12/2021 up to EUR 470,218.67, pending the approval of their payment by the
AGM of 08/04/2022.
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OFF-halance sheet

03.31.2023 03.31.2022

Currency

EUR EUR

Hedging
» Commitments on regulated or similar markets

- Futures market (Futures)

- Options market (Options)

- Credit derivatives

- Swaps

- Contracts for Differences (CFD)
» OTC commitments

- Futures market (Futures)

- Options market (Options)

- Credit derivatives

- Swaps

- Contracts for Differences (CFD)
* Other commitments

- Futures market (Futures)

- Options market (Options)

- Credit derivatives

- Swaps

- Contracts for Differences (CFD)
Other transactions
» Commitments on regulated or similar markets

- Futures market (Futures)

- Options market (Options)

- Credit derivatives

- Swaps

- Contracts for Differences (CFD)
» OTC commitments

- Futures market (Futures)

- Options market (Options)

- Credit derivatives

- Swaps

- Contracts for Differences (CFD)
* Other commitments

- Futures market (Futures)

- Options market (Options)

- Credit derivatives

- Swaps

- Contracts for Differences (CFD)
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INCOME Statement

03.31.2023 03.31.2022
Currency EUR EUR
Income from financial transactions
* Income from deposits and financia accounts 95,498.01 -
* Income from equities and similar securities 20,703,769.42 2,749,454.35
* Income from bonds and similar securities = =
* Income from debt securities 6,871.85 -
* Income from temporary purchases and disposals of financial securities - =
* Income from financial contracts - -
* Other financial income - -
Total (1) 20,806,139.28 2,749,454.35
Expenses on financial transactions
* Expenses on temporary purchases and disposals of financial securities - -
* Expenses on financial contracts = -
* Expenses on financial debt -68,592.63 -37,261.51
* Other financial expenses -24,517.97 -
Total (1) -93,110.60 -37,261.51
Profit/loss on financial transactions (I - Il) 20,713,028.68 2,712,192.84
Other income (111) - -
Management fees and depreciation expense (1V) -26,593,902.00 -8,863,849.93
Net income for the period (L.214-9-17-1) (I - Il + 1lI - IV) -5,880,873.32 -6,151,657.09
Income adjustments for the period (V) -974,712.80 476,232.59
Interim paymentsin terms of the period (V1) - -
Income (I-11+ 1l -1V +/-V - VI): -6,855,586.12 -5,675,424.50
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= accounting rules and methods

Thefinancial statements are presented in the form provided by the regulation ANC No. 2014-
01, amended.

Valuation rules
a) Valuation method

Financial instruments and securities traded on a regulated market are valued at their market
price.

However, the instruments listed below are valued using the following methods:

- European bonds and equities are valued at their closing price, and foreign securities are
valued at their last known price.

- Negotiable debt securities and similar instruments that are not traded in large volumes are
valued by applying an actuarial method using the rate for issues of equivalent securities,
plus or minus, if required, a differential reflecting the issuer’s specific characteristics.
However, negotiable debt securities with low sensitivity and aresidual maturity of three (3)
months or less may be valued on a straight-line basis.

- Negotiable debt securities with a residual life of less than three months are valued at their
market rate at time of purchase. Any discount or premium is amortised on a straight-line
basis over the life of the instrument.

- Negotiable debt securities with aresidual life of more than three months are valued at their
market price. UCI units or shares are valued at the last known net asset value.

- Securities subject to repurchase agreements are valued according to the rules applicable
under the terms of the original contract.

* Financial instruments not traded on a regulated market are valued under the responsibility
of the board of directors of the SICAV at their probable trading value.

e Warrants or subscription certificates distributed free of charge with private placements or
capital increases will be valued as of their listing on aregulated market or the formation of
an OTC market.

« Contracts:

- Futures are valued at their settlement price and options are valued based on the underlying.
- The market value for futuresisthe price in euro multiplied by the number of contracts.

- The market value for optionsis equal to the conversion value of the underlying.

- Interest rate swaps are valued at market value based on the terms of the contract.

- Off-balance sheet transactions are valued at their market value.

* Financial instruments whose price has not been established on the valuation date or whose
price was corrected are valued at their probable market value as determined by the board of
directors of the management company. The auditors are provided with these valuations and
the basis therefore in the course of their audit.

b) Practical details

* Equities and bonds are valued using prices extracted from Bloomberg databases, depending
on where they are listed:

- Asia-Oceania:

extraction at 12 p.m. for alisting at the closing price for that day.

- North America

extraction at 9:00 am. for alisting at the closing price for the previous day.
extraction at 4:45 p.m. for alisting at the opening price for that day.

- Europe (except France):

extraction at 7:30 p.m. for alisting at the closing price for that day.
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extraction at 4:30 p.m. for alisting at the opening price for that day.

extraction at 9:00 am. for alisting at the closing price for the previous day.

- France:

extraction at 12:00 p.m. and 4:00 p.m. for alisting at the opening price for that day.
extraction at 7:40 p.m. for alisting at the closing price for that day.

- Contributors:

extraction at 2:00 p.m. for alisting based on price availability.

« Positions on futures markets on each NAV calculation day are valued at the settlement price
for that day.

« Positions on options markets on each NAV calculation day are valued using the principles
applied to their underlying:

- Asia-Oceania: extraction at midday

- North America: extraction T+1 at 9 am.

- Europe (except France): extraction at 7:30 p.m.
- France: extraction at 6 p.m.

Accounting method

» The accounting method used for recording income from financial instruments is the
“coupons received” method, with the exception of the subfunds Echiquier Hybrid Bonds
and Echiquier Convexité Europe, which use the “coupons accrued” method.

« The accounting method for recording transaction fees excludes expenses.

Methods for evaluating off-balance sheet commitments
Off-balance sheet commitments are evaluated at their commitment value.

The commitment value for futures contractsis equal to the price (in the currency of the UCIT)
multiplied by the number of contracts multiplied by the nominal amount.

The commitment value for options contracts is equal to the price of the underlying security
(in the currency of the UCIT) multiplied by the number of contracts multiplied by the delta
multiplied by the nominal amount of the underlying security.

The commitment value for swap contractsis equal to the nominal amount of the contract (in
the currency of the UCIT).

Operating and management costs

Feescharged tothe UCITS Basis Rate

A share
Maximum of 2.392
% incl. tax

G share
Maximum of 1.35 %
incl. tax

D share
Maximum of 1.75%
Financial management costs incl. tax
Administrative fees external to the management Net assets

company | share
Maximum of 1.00 %

incl. tax

IXL D share
Maximum of 0.70%
incl. tax

IXL share
Maximum of 0.70 %
incl. tax

74011
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Feescharged tothe UCITS Basis Rate

Maximum indirect fees

aM *
(management fees and commissions) Net S )

Payable on each
transaction or
operation

Maximum of 0.40%
incl. tax for equities

Transaction commissions received by the
management company

A share
None

G share
None

D share

None
Performance fee Net assets

| share
None

IXL D share
None

IXL share
None

(*) The subfund may invest up to 10% of its assets in other UCIs if the management fees do
not exceed 2.392%. For further information, please contact the management company.

The fees due for the management of the UCITS in application of 4° of Il of ArticleL. 621-5-
3 of the French Monetary and Financial Code; the exceptional and non-recurring duties, taxes,
fees, and government rights (related to the subfund) are charged to the subfund.

In addition to the fees set out above, other fees may be borne by the subfund in certain
circumstances, such as extraordinary and non- recurring costs relating to debt recovery or
proceedingsto assert aright, provided that these fees are consistently lower than the amounts
recovered.

Furthermore, research expenses pursuant to article 314-21 of the AMF General Regulation
may be billed to the subfund. Additional information on how these research expenseswork is
available from the management company.

Accounting currency
The Sub-fund's designated currency is the Euro.

Indication of accounting changes subject to special information to shareholders
- Changes made: None.
- Changes to occur: None.

Details of other changes which must be specifically notified to shareholders
(not certified by the statutory auditor)

- Changes made: None.
- Changes to occur: None.

Details and justification of changes in valuation and implementation procedures
None.

Details of the type of errors that have been corrected during the period
None.

Details of the rights and conditions attached to each share category

Shareclass Net income allocation | Realised net gain allocations

A share Accumulation Accumulation
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Shareclass Net income allocation | Realised net gain allocations

G share Accumulation Accumulation

D share A_ccu_mul_anon andfor Accumulation and/or Distribution
Distribution

| share Accumulation Accumulation

IXL share Accumulation Accumulation

IXL D share A.ccu'mul'atlon and/or Accumulation and/or Distribution
Distribution
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03.31.2023 03.31.2022

Currency EUR EUR
Net assets at the beginning of the period 2,033,716,472.16 2,884,467,380.43
Subscriptions (including the subscription
fee allocated to the UCIT) 255,747,529.95 121,661,968.19
Redemptions (with deduction of the redemption
fee allocated to the UCIT) -505,334,773.08 -464,161,768.79
Capital gains on deposits and financial instruments 101,681,243.11 76,832,034.86
Capital losses on deposits and financia instruments -174,566,832.70 -38,041,761.83
Capital gains on financial contracts - -
Capital losses on financial contracts - -
Transaction fees -6,087,256.43 -2,396,702.01
Foreign exchange differences -14,716,243.86 -2,186,616.61
Chenggiiine estimate difference -63,033,445.73 -536,306,404.99
in deposits and financial instruments:

- Estimate difference — period N 62,073,219.36 125,106,665.09

- Estimate difference — period N-1 125,106,665.09 661,413,070.08
Changesin the estimate difference i i
in financia contracts:

- Estimate difference — period N - -

- Estimate difference — period N-1 - -
Distribution over the previous year net capital gains and losses -474,324.96 * -
Prior period distribution - -
Net income for the period before adjustment accounts -5,880,873.32 -6,151,657.09
Deposit(s) paid(s) during the year i i
net capital gains and losses
Interim payment(s) during the period = -
Other items - -
Net assets at the end of the period 1,621,051,495.14 2,033,716,472.16

* The distribution of the prior year on net capital gains and losses for the year ended 31/12/2021 will occur after 31/03/2022, taking into
account the General Meeting to approve the financial statements as of 08/04/2022.
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"« additional information

3.1. Financial instruments: breakdown by legal or economic type of instrument

3.1.1. Breakdown of the "Bonds and similar securities’ item by type of instrument

Traded on aregulated
or similar market

Not traded on aregulated
or similar market

Indexed bonds

Convertible bonds

Fixed-rate bonds

Variable-rate bonds

Zero-coupon bonds

Investments

Other instruments

3.1.2. Breakdown of the "Debt securities" item by legal or economic type of instrument

Traded on aregulated
or similar market

Not traded on aregul ated
or similar market

Treasury Bonds

Short-term debt securities (NEU CP)
issued by non-financial issuers

Short-term debt securities (NEU CP)
issued by bank issuers

Medium-term debt securities NEU
MTN

Other instruments

3.1.3. Breakdown of the "Disposals of financia instruments' item by type of instrument

Disposals of repurchase Disposals of borrowed

agreements

Disposals of acquired Short sales

securities repurchase agreements

Equities -

Bonds -

Debt securities -

Other instruments -
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3.1.4. Breakdown of the off-balance sheet sections by market type (in particular rates, securities)

Rates Equities

Foreign Exchange

Other

Hedging
Commitments on regulated - -
or similar markets

OTC commitments - -

Other commitments - -

Other transactions
Commitments on regulated - -
or similar markets

OTC commitments - -

Other commitments - -

3.2. Breakdown by rate type for asset, liability and off-balance sheets items

Fixed rate Variable rates

Rollover rate

Other

Assets
Deposits

Bonds and similar securities

Debt securities

Temporary purchases and sales of
financial securities

Financial accounts

27,875,657.79

Liabilities
Temporary purchases and sales of
financial securities

Financial accounts

Off-balance sheet
Hedging

Other transactions

3.3. Breakdown by residual maturity for asset, liability and off-balance sheets items

0- 3months 3 months - 1 year

1-3years

3-5years

> 5years

Assets
Deposits

Bonds and similar securities - -

Debt securities - -

Temporary purchases and sales
of financial securities

Financial accounts 27,875,657.79 -

Liabilities
Temporary purchases and sales - -
of financial securities

Financia accounts - -

Off-balance sheet
Hedging

Other transactions - -
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3.4. Breakdown by listing currency or evaluation for asset, liability and off-balance sheets items
This breakdown is provided for the main listing and evaluation currencies, except for the currency in which the books are kept.

By main currency GBP

SEK

CHF Other currencies

Assets
Deposits

Equitiesand similar securities 230,240,635.98

149,957,067.35

68,837,076.43 39,572,678.74

Bonds and similar securities -

Debt securities -

Collective investment undertakings -

Temporary purchases and sales of
financial securities

Receivables 149,940.87

Financia accounts -

Other assets -

Liabilities
Disposal operations on financial -
instruments

Temporary purchases and sales of
financial securities

Debts -

Financial accounts -

Off-balance sheet
Hedging

Other transactions -

3.5. Receivables and Debts: breakdown by type

Details on elements comprising the “ other receivables’ and “ other debts” items, particulary the breakdown of foreign exchange forward contracts by type of

operation (purchase/sale).

Receivables
Foreign exchange forward contracts:

543,716.44

Forward currency purchases

Total amount traded for forward currency sales

Other Receivables:
Subscription to be received

301,373.65

Couponsreceivable

242,342.79

Other transactions

Debts
Foreign exchange forward contracts:

3,993,557.95

Forward currency sales

Total amount traded for forward currency purchases

Other Debts:
Deferred Purchases

2,481,464.19

Redemption to be paid

983,142.28

Provisioned costs

448,592.11

Provision for research costs

80,359.37

Other transactions
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3.6. Equity

Subscriptions Redemptions
N“’_“bef of shgresllswed/ [eceamed Number of shares Amount Number of shares Amount
during the period:
A share/ FR0010321810 441,487.75 175,599,271.22 593,659.413 236,510,466.82
D share/ FR0050001207 131.369 9,947.26 17,010.893 1,399,937.66
| share/ FR0011188259 14,633.444 42,380,457.78 57,197.782 165,801,861.18
G share/ FR0010581710 9,957.344 4,455,533.59 80,486.208 36,015,331.76
IXL share/ FR0013406998 26,900 33,302,320.10 54,477.664 65,607,175.66
Subscription / redemption fee: Amount Amount
A share/ FR0010321810 3,175.33 -
D share/ FR0050001207 14.70 -
| share/ FR0011188259 1,023.03 -
G share/ FR0010581710 199.94 -
IXL share/ FR0013406998 1,419.98 -
Retrocessions. Amount Amount
A share/ FR0010321810 3,175.33 -
D share / FR0050001207 14.70 -
| share/ FR0011188259 1,023.03 -
G share/ FR0010581710 199.94 -
IXL share/ FR0013406998 1,419.98 -
Commissions allocated to the UCIT:

Amount Amount

A share/ FR0010321810 -
D share/ FR0050001207 -
| share/ FR0011188259 -
G share/ FR0010581710 -
IXL share/ FR0013406998 -
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3.7. Management fees

Operating and management fees (fixed charges) as a % of the average net assets %
Share class:

A share/ FR0010321810 2.39
D share/ FR0050001207 1.75
| share / FR0011188259 0.74
G share/ FR0010581710 1.35
IXL share/ FR0013406998 0.44
Outperformance fee (variable charges): amount of fees for the period Amount
Share class:

A share/ FR0010321810 -
D share/ FR0050001207 -
| share/ FR0011188259 -
G share/ FR0010581710 -
IXL share/ FR0013406998 -

Retrocession of management fees:
- Amount of fees retroceded to the UCIT

- Breakdown by "target" UCIT:
-UCIT1

-UCIT 2

-UCIT 3

-UCIT 4
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3.8. Commitments received and granted
3.8.1. Description of the guarantees received by the UCIT with mention of capital guarantees...........c.cccceeuenene none
3.8.2. Description of other commitments received and/or granted .............ccceeeieeeeresiceeie e none

3.9. Other information
3.9.1. Current value of financial instruments pertaining to a temporary acquisition:
- Financia instruments as repurchase agreements (delivered) -

- Other temporary purchases and sales -

3.9.2. Current value of financial instruments comprising guarantee deposits:
Financial instruments received as a guarantee and not written to the balance sheet:

- equities -

- bonds -

- debt securities -

- other financial instruments -

Financial instruments granted as a guarantee and maintained in their original item:
- equities ;

- bonds -

- debt securities i

- other financial instruments -

3.9.3. Financial instruments held as a portfolio issued by the entities related to the management company (funds) or
financial managers (Mutual Funds) and UCITS managed by these entities:
-UCITS 1,966,040.00

- other financial instruments -
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3.10. Income allocation table (in the accounting currency of the UCIT)

Interim payments in terms of the period

Date Share Class Total amount Unit amount Total tax credit
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03.31.2023 03.31.2022
Income allocation EUR EUR
Sums remaining to be allocated
Retained earnings - -
Result -6,855,586.12 -5,675,424.50
Total -6,855,586.12 -5,675,424.50
A share/ FR0010321810 03.31.2023 03.31.2022
Currency EUR EUR
Allocation
Distribution - -
Retained earnings for the period - -
Capitalisation -10,941,923.90 -5,344,826.25
Total -10,941,923.90 -5,344,826.25
Information concerning the shares conferring distribution
rights
Number of shares - -
Unit distribution - -
Tax credits = =
D share/ FR0050001207 03.31.2023 03.31.2022
Currency EUR EUR
Allocation
Distribution - -
Retained earnings for the period = =
Capitalisation -15,980.45 -17,209.54
Total -15,980.45 -17,209.54

Information concerning the shares conferring distribution
rights

Number of shares

Unit distribution

Tax credits
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| share/ FR0011188259

03.31.2023

03.31.2022

Currency

EUR

EUR

Allocation

Distribution

Retained earnings for the period
Capitalisation

Total

1,023,465.27

-230,965.58

1,023,465.27

-230,965.58

Information concerning the shares conferring distribution
rights

Number of shares

Unit distribution

Tax credits

G share/ FR0010581710

03.31.2023

03.31.2022

Currency

EUR

EUR

Allocation

Distribution

Retained earnings for the period
Capitalisation

Total

-50,446.20

-155,929.28

-50,446.20

-155,929.28

Information concerning the shares conferring distribution
rights

Number of shares

Unit distribution

Tax credits

IXL share/ FR0013406998

03.31.2023

03.31.2022

Currency

EUR

EUR

Allocation

Distribution

Retained earnings for the period
Capitalisation

Total

3,129,299.16

73,506.15

3,129,299.16

73,506.15

Information concerning the shares conferring distribution
rights

Number of shares

Unit distribution

Tax credits
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3.11. Allocation table of amounts available for distribution relating to net capital gains and losses
(in the accounting currency of the UCITS)

Payments on net capital gains and losses for the financial year

Total Unit

Date amount amount
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03.31.2023 03.31.2022
Allocation of net capital gains and losses EUR EUR
Amounts remaining to be allocated
Previous undistributed net capital gains and losses 504.26 -
Net capital gains and losses for the financial year -67,957,401.38 35,971,614.98
Payments on net capital gains and losses for the financial year - -
Total -67,956,897.12 35,971,614.98
A share/ FR0010321810 03.31.2023 03.31.2022
Currency EUR EUR
Allocation
Distribution - -
Undistributed net capital gains and losses = =
Capitalisation -39,650,245.91 19,389,227.29
Total -39,650,245.91 19,389,227.29
Information concerning shares conferring distribution rights
Number of shares - -
Unit distribution - -
D share/ FR0050001207 03.31.2023 03.31.2022
Currency EUR EUR
Allocation
Distribution - 93,756.21
Undistributed net capital gains and losses - 410.86
Capitalisation -136,248.36 -
Total -136,248.36 94,167.07
Information concerning shares conferring distribution rights
Number of shares - 56,479.645
Unit distribution - 1.66
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| share/ FR0011188259

03.31.2023

03.31.2022

Currency

EUR

EUR

Allocation

Distribution

Undistributed net capital gains and losses
Capitalisation

Total

-9,235,604.43

6,602,234.92

-9,235,604.43

6,602,234.92

Information concerning shares conferring distribution rights
Number of shares

Unit distribution

G share/ FR0010581710

03.31.2023

03.31.2022

Currency

EUR

EUR

Allocation

Distribution

Undistributed net capital gains and losses
Capitalisation

Total

-1,496,290.64

1,297,009.11

-1,496,290.64

1,297,009.11

Information concerning shares conferring distribution rights
Number of shares
Unit distribution

IXL share/ FR0013406998

03.31.2023

03.31.2022

Currency

EUR

EUR

Allocation

Distribution

Undistributed net capital gains and losses
Capitalisation

Total

-17,438,507.78

8,588,976.62

-17,438,507.78

8,588,976.62

Information concerning shares conferring distribution rights
Number of shares

Unit distribution
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3.12. Table of results and other characteristic elements of the sub-fund over the last 5 periods
Sub-fund creation date: February 27, 2004.

Currency
EUR 03.31.2023 03.31.2022 12.31.2021 12.31.2020 12.31.2019
Net assets 1,621,051,495.14 2,033,716,472.16 2,884,467,380.43 2,507,216,599.66 1,342,178,355.34
A share/ FR0010321810 SHARE currency: EUR

03.31.2023 03.31.2022 12.31.2021 12.31.2020 12.31.2019
Number .O f 2,315,475.253 2,467,646.916 2,685,268.25 2,377,762.03 1,590,138.725
outstanding shares
Net asset value 405.90 443.40 541.41 469.44 413.08

Unit distribution net

capital gainsand losses

(including interim

payments)

Unit distribution

(including interim - - - - -
payments)*

Unit tax credit

transferred to share - - - - -
holders (individuals) @

Unit capitalisation*® -21.84 5.69 34.30 150 -3.84

* The amounts of the unit distribution, the unit capitalization and the tax credits are indicated in the accounting currency of the UCITS The unit capitalization
isthe sum of earnings and higher net capital losses and the number of units outstanding. This cal culation method has been applied since 1 January 2013.

@ In application of the Tax Instruction of 4 March 1993 of the General Tax Directorate, the unitary tax credit is determined on the day the dividend is clipped by
dividing the total amount of the tax credits amongst the outstanding units on that date.

D share/ FR0050001207 SHARE currency: EUR

03.31.2023 03.31.2022 12.31.2021 12.31.2020 12.31.2019
Suutgze]:jior:g shares 39,600.121 56,479.645 58,719.645 - -
Net asset value 76.8 94.22 114.87 - -

Unit distribution net
capital gainsand losses
(including interim
payments)

Unit distribution
(including interim - - - - -
payments)*

Unit tax credit

transferred to share . ) ) ) _
holders (individuals) @

Unit capitalisation* -3.84 -0.30 -0.84 - -

* The amounts of the unit distribution, the unit capitalization and the tax credits are indicated in the accounting currency of the UCITS. The unit capitalization
is the sum of earnings and higher net capital losses and the number of units outstanding. This cal culation method has been applied since 1 January 2013.

@ In application of the Tax Instruction of 4 March 1993 of the General Tax Directorate, the unitary tax credit is determined on the day the dividend is clipped by
dividing the total amount of the tax credits amongst the outstanding units on that date.

- 1.66 8.32 - -
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| share/ FR0011188259

SHARE currency: EUR

03.31.2023

03.31.2022

12.31.2021

12.31.2020

12.31.2019

Number of
outstanding shares

Net asset value

74,992.206

2,961.00

117,556.544

3,181.35

153,404.05

3,868.71

218,084.577

3,301.34

158,201.148

2,856.01

Unit distribution net
capital gainsand losses
(including interim
payments)

Unit distribution
(including interim
payments)*

Unit tax credit
transferred to share
holders (individuals) @

Unit capitalisation*

-109.50

54.19

300.21

60.35

20.62

* The amounts of the unit distribution, the unit capitalization and the tax credits are indicated in the accounting currency of the UCITS The unit capitalization
is the sum of earnings and higher net capital losses and the number of units outstanding. This cal culation method has been applied since 1 January 2013.
@ In application of the Tax Instruction of 4 March 1993 of the General Tax Directorate, the unitary tax credit is determined on the day the dividend is clipped by

dividing the total amount of the tax credits amongst the outstanding units on that date.

G share/ FR0010581710

SHARE currency: EUR

03.31.2023

03.31.2022

12.31.2021

12.31.2020

12.31.2019

Number of
outstanding shares

Net asset value

78,650.689

454.95

149,179.553

491.83

236,333.026

598.96

354,799.887

513.9

159,343.573

447.25

Unit distribution net
capital gainsand losses
(including interim
payments)

Unit distribution
(including interim
payments)*

Unit tax credit
transferred to share
holders (individuals) @

Unit capitalisation*

-19.66

7.64

43.60

6.67

1.03

* The amounts of the unit distribution, the unit capitalization and the tax credits are indicated in the accounting currency of the UCITS. The unit capitalization
is the sum of earnings and higher net capital losses and the number of units outstanding. This cal culation method has been applied since 1 January 2013.
@ In application of the Tax Instruction of 4 March 1993 of the General Tax Directorate, the unitary tax credit is determined on the day the dividend is clipped by

dividing the total amount of the tax credits amongst the outstanding units on that date.
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IXL share/ FR0013406998

SHARE currency: EUR

03.31.2023

03.31.2022

12.31.2021

12.31.2020

12.31.2019

Number of
outstanding shares

Net asset value

339,339.808

1,238.62

366,917.472

1,326.9

427,209.462

1,612.4

356,253.837

1,371.69

137,114.469

1,183.06

Unit distribution net
capital gainsand losses
(including interim
payments)

Unit distribution
(including interim
payments)*

Unit tax credit
transferred to share
holders (individuals) ®

Unit capitalisation*

-42.16

23.60

129.52

28.70

23.80

* The amounts of the unit distribution, the unit capitalization and the tax credits are indicated in the accounting currency of the UCITS The unit capitalization
is the sum of earnings and higher net capital losses and the number of units outstanding. This cal culation method has been applied since 1 January 2013.
@ In application of the Tax Instruction of 4 March 1993 of the General Tax Directorate, the unitary tax credit is determined on the day the dividend is clipped by

dividing the total amount of the tax credits amongst the outstanding units on that date.

Jshare / FR0013392396

SHARE currency: EUR

03.31.2023

03.31.2022

12.31.2021

12.31.2020

12.31.2019

Number of
outstanding shares

Net asset value

1

1,357.52

Unit distribution net
capital gainsand losses
(including interim
payments)

Unit distribution
(including interim
payments)*

Unit tax credit
transferred to share
holders (individuals) @

Unit capitalisation*

4.26

* The amounts of the unit distribution, the unit capitalization and the tax credits are indicated in the accounting currency of the UCITS. The unit capitalization
is the sum of earnings and higher net capital losses and the number of units outstanding. This cal culation method has been applied since 1 January 2013.
@ In application of the Tax Instruction of 4 March 1993 of the General Tax Directorate, the unitary tax credit is determined on the day the dividend is clipped by

dividing the total amount of the tax credits amongst the outstanding units on that date.
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inventory at 03.31.2023

Asset Code Asset Description Hs(t):iunsg Nominal Valugl-aliéit Quotatci:(():r; % TNA
Valeurs mobilieres

Action

SE0011337708 AAK AB PROPRE 3,373,611.00  56,233,844.28 SEK 3.47
NL 0000852564 AALBERTS BR BEARER SHS PROPRE 852,767.00  37,018,615.47 EUR 2.28
ES0125220311 ACCIONA SA PROPRE 60,326.00 11,142,212.20 EUR 0.69
SE0014781795 ADDTECH AB PROPRE 1,038,551.00 17,745,042.68 SEK 1.09
FR0000071946 ALTEN PROPRE 489,928.00 71,970,423.20 EUR 4.44
DE0005158703 BECHTLE PROPRE 1,536,484.00  67,589,931.16 EUR 4.17
SE0015949748 BEIJER REF AB PROPRE 2,790,372.00  45,049,188.12 SEK 2.78
FR0013280286 BIOMERIEUX SA PROPRE 500,728.00  48,570,616.00 EUR 3.00
DE0005313704 CARL ZEISSMEDITEC PROPRE 234,677.00  30,038,656.00 EUR 1.85
GBOOBJFFLV09 CRODA INTERNATIONAL PLC PROPRE 586,955.00  43,373,327.92 GBP 2.68
DE0005470306 CTSEVENTIM AKT PROPRE 324,467.00 18,640,629.15 EUR 1.15
GB0009633180 DECHRA PHARMACEUTICALS PROPRE 1,112,434.00  33,524,195.15 GBP 2.07
GB0001826634 DIPLOMA PLC PROPRE 1,388,479.00  44,369,431.86 GBP 2.74
FR0010908533 EDENRED PROPRE 1,209,017.00 65,939,787.18 EUR 4.07
FR0012435121 ELISSA PROPRE 1,813,525.00 31,990,581.00 EUR 197
NL 0006294274 EURONEXT PROPRE 841,486.00 59,392,081.88 EUR 3.66
GB0004052071 HALMA PLC PROPRE 1,739,986.00  44,105,632.51 GBP 2.72
NL 0010801007 IMCD B.V PROPRE 307,196.00 46,202,278.40 EUR 2.85
170001078911 INTERPUMP GROUP PROPRE 962,269.00  49,701,193.85 EUR 3.07
CHO0006372897 INTERROLL HOLDING N PROPRE 4,853.00 16,067,269.03 CHF 0.99
1T0004965148 MONCLER SPA PROPRE 1,362,146.00  86,550,756.84 EUR 5.34
FR0011675362 NEOEN SPA PROPRE 2,299,041.00 66,557,236.95 EUR 411
FR0014005HJ9 OVH GROUPE PROPRE 1,986,092.00  22,859,918.92 EUR 141
1T0003828271 RECORDATI INDUSTRIA CHIMICA E PROPRE 1,229,227.00  47,890,683.92 EUR 2.95
FR0000130395 REMY COINTREAU PROPRE 152,034.00  25,541,712.00 EUR 158
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Holding

Market Quotation

Asset Code Asset Description Status Nominal Value- FCY Coy % TNA
DK 0060634707 ROYAL UNIBREW SHS PROPRE 98,155.00 7,879,384.92 DKK 0.49
FR0013154002 SARTORIUS STEDIM BIOTECH PROPRE 64,168.00  18,095,376.00 EUR 112
DEOOOA12DM80  SCOUT 24AG PROPRE 905,698.00  49,541,680.60 EUR 3.06
GGO0BQZCBZ44  SHURGARD SELF STORAGE LIMITED PROPRE 510,335.00  22,505,773.50 EUR 1.39
DK 0060495240 SIMCORP PROPRE 455,081.00  31,693,293.82 DKK 1.96
GBOOBIWY2338  SMITHS GROUP PROPRE 1,507,161.00  29,419,933.56 GBP 181
GBOOBWFGQN14  SPIRAX-SARCO ENGINEERING PLC PROPRE 262,938.00  35,448,114.98 GBP 2.19
SE0005190238 TELE2B PROPRE 3,371,365.00 30,928,992.27 SEK 191
CH0311864901 VAT GROUPLTD PROPRE 159,533.00  52,769,807.40 CHF 3.26
AT0000831706 WIENERBERGER PROPRE 1,071,377.00 28,541,483.28 EUR 1.76
FR0011981968 WORLDLINE PROPRE 1,611,667.00  63,032,296.37 EUR 3.89
Total Action 1,457,921,382.37 89.94
O.PC.V.M.
FR0010173237 AMUNDI SERENITE PEA | C PROPRE 12,413.00  136,738,256.49 EUR 8.44
FROOL4000THe ~ EGHIQUIER CLIMATE & BIODIVERSITY PROPRE 2,000.00 1,966,040.00 EUR 0.12
Total O.PC.V.M. 138,704,296.49 8.56
Total Valeurs mobilieres 1,596,625,678.86 98.49
Liquidites
AUTRES
DEBITEUR DIV EUR PROPRE -80,359.37 -80,359.37 EUR -0.00
Total AUTRES -80,359.37 -0.00
BANQUE OU ATTENTE
ACH DIFF OP DE CAPI PROPRE -983,142.28 -983,142.28 EUR -0.06
ACH DIFF TITRESEUR PROPRE -2,481,464.19 -2,481,464.19 EUR -0.15
BANQUE DKK BPP PROPRE 148.03 19.87 DKK 0.00
BANQUE EUR BPP PROPRE 27,875,637.92 27,875,637.92 EUR 172
SOUS RECEV EUR BPP PROPRE 301,373.65 301,373.65 EUR 0.02
Total BANQUE OU ATTENTE 24,712,424.97 152
FRAISDE GESTION
PRCOMGESTFIN PROPRE -424,013.86 -424,013.86 EUR -0.03
PRCOMGESTFIN PROPRE -1,003.35 -1,003.35 EUR -0.00
PRCOMGESTFIN PROPRE -9,121.81 -9,121.81 EUR -0.00
PRCOMGESTFIN PROPRE -10,492.53 -10,492.53 EUR -0.00
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Holding

Market Quotation

Asset Code Asset Description Status Nominal Value- FCY Coy % TNA
PRCOMGESTFIN PROPRE -3,960.56 -3,960.56 EUR -0.00
Total FRAIS DE GESTION -448,592.11 -0.03
Total Liquidites 24,183,473.49 1.49
Coupons
Action
GB0009633180 DECHRA PHARMACEUTI ACHLIG 1,054,804.00 149,940.87 GBP 0.01
FR0013154002 SARTORIUS STEDIM ACHLIG 64,168.00 92,401.92 EUR 0.01
Total Action 242,342.79 0.01
Total Coupons 242,342.79 0.01
Total ECHIQUIER AGENOR SRI MID CAP EUROPE 1,621,051,495.14 100.00
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Template periodic disclosure for the financial products referred to in Article 8, paragraphs 1, 2 and
2a, of Regulation (EU) 2019/2088 and Article 6, first paragraph, of Regulation (EU) 2020/852

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 include a
list of socially
sustainable
economic activities.
Sustainable
investments with an
environmental
objective might be
aligned with the
Taxonomy or not.

Product name: Echiquier Agenor SRI Mid Cap Europe

Legal entity identifier: 9695003F9ARCU62L0A03

Environmental and/or social characteristics

Did this financial product have a sustainable investment objective?

[ X ) Yes

It made sustainable
investments with an
environmental objective: %

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

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

It made sustainable investments
with a social objective: __ %

% No

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

while it did not have as its objective a
sustainable investment, it had a proportion of
40% 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

x

It promoted E/S characteristics, but did not
make any sustainable investments
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To what extent were the environmental and/or social characteristics promoted
by this financial product met?

The fund's responsible investment strategy is based on ESG criteria highlighting the environmental and/or
social characteristics promoted by this financial product, such as reducing the environmental impact of
companies in terms of air pollution, protecting biodiversity, ensuring that companies take environmental risks
into account, improving working conditions, protecting employees and combating discrimination.

Sustainability
indicators measure
how the
environmental or All portfolio positions have benefited from extra-financial analysis
social

characteristics

promoted by the

financial product

are attained.

How did the sustainability indicators perform?

Indicators 31/03/2023
ESG rating

ESG rating (source: LFDE) 6,7/10

Note Environnement (source LFDE) 5,8/10

Note Social (source LFDE) 5,5/10

Governance note (source: LFDE) 7,4/110

Other indicators*

Carbon intensity of Induced Emissions (source Carbon4 Finance) 77,5
Ratio of Emissions Saved to Emissions Induced (source Carbon4 Finance) 0,08
ESG Controversy Score (source MSCI ESG Research): where a score of 8,6/10

10/10 indicates the absence of controversy.

Signatories of the United Nations Global Compact 46,1%

Staff turnover rate 14,2%

*The calculation of these indicators can be based on estimated data.

...and compared to previous periods?

Indicators 31/03/2022 | 31/03/2022 Minimum
expectations
ESG rating
ESG rating (source: LFDE) 6,5/10 6,7/10 5,5/10
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Note Environnement (source LFDE) 6,3/10 5,8/10 /
Note Socia (source LFDE) 5,6/10 5,5/10 /
Governance note (source: LFDE) 7,0/10 7,4/10 /

Other indicators*

Carbon intensity of Induced Emissions (source Carbon4

Finance) 107,6 775 /
Ratio of Em|ss|ons Saved to Emissions Induced (source 013 0,08 /
Carbon4 Finance)

ESG Controversy Score (source MSCI ESG Research):

where a score of 10/10 indicates the absence of 8,9/10 8,6/10 /
controversy.

Signatories of the United Nations Global Compact 48,9% 46,1% /
Staff turnover rate 10,0% 14,2% /

Principal adverse *The calculation of these indicators can be based on estimated data.

impacts are the
most significant

e of What were the objectives of the sustainable investments that the financial
:jnevc?:itg:]ir:n product partially made and how did the sustainable investment contribute to such
sustainability factors objectives?

relating to

The sustainable investment objectives partly pursued by the financial product were to
contribute to achieving the United Nations' Sustainable Development Goals (SDGs)
(including combating climate change, protecting biodiversity and improving access to

environmental,
social and employee

matters, respect for ) ) . o ‘ ;
human rights, anti- healthcare worldwide). To assess this positive contribution to society and the environment,

corruption and anti- the financial product uses the three impact scores developed in-house by La Financiére de

bribery matters. I'Echiquier (ODD Score (focus on 9 ODD), Climate & Biodiversity Maturity Score (MCB), AAAA
Score (focusing on access to health)) and an external score called "MSCI ODD Score" built
from MSCI ESG Research data. If the issuer scores sufficiently well on one of these four
scores, it will be considered to be contributing to an environmental or social objective
through its economic activity. Finally, in the event that none of the four above-mentioned
impact scores is available for a company (notably in the case of a company not covered by
MSCI), an analysis of its contribution to the SDGs will be carried out internally using the
"Score ODD ID" internal score (broader than the SDG Score, as it focuses on 17 SDGs instead
of 9).

In practice, this financial product has achieved 63% sustainable investment.

How did the sustainable investments that the financial product partially made not
cause significant harm to any environmental or social sustainable investment
objective?

To ensure that the financial product's sustainable investments do not cause significant harm
to an environmental or social objective (DNSH), La Financiere de I'Echiquier has applied a
"DNSH" procedure for products with a sustainable investment objective, including:
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- Sectoral and normative exclusions (recalled below) that reduce exposure to social and
environmental harm: tobacco, coal, recreational cannabis, controversial armaments.

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

With regard to negative impacts, this financial product has taken into account 14
mandatory indicators from Table 1 of Annex | of the European Commission's
Delegated Regulation (EU) 2022/1288, and also includes 2 additional indicators
(investments in companies with no carbon reduction initiatives and investments in
issuers with no policy to prevent work-related accidents). They are taken into
account in the various aspects of the management company's responsible
investment approach: through the exclusion policy (sectoral and normative), the
ESG analysis methodology, the various Impact scores, and the measurement and
management of ESG performance indicators (carbon intensity, ESG controversy
score) as shown below:

CLIMATE & ENVIRONMENT PILLAR

- Scope 1, 2 and 3 greenhouse gas emissions by measuring and managing CO2
emissions and equivalents for all scopes (1, 2, 3),

- Carbon footprint, measured and managed using the Carbon Impact Ratio
methodology (ratio of emissions saved to emissions induced),

- Carbon intensity of invested companies (in teqCO2) calculated according to the
intensity of induced emissions (WACI),

- Exposure of invested companies to fossil fuels taken into account in ESG analysis,

- The proportion of non-renewable energy consumption and production taken into
account in ESG analysis,

- Impact on biodiversity through ESG analysis, Climate and Biodiversity Maturity
Score and Biodiversity Footprint measurement,

- Impact on biodiversity through ESG analysis and measurement of biodiversity
footprint,

- Tons of priority substances discharged into water taken into account in ESG analysis
- Tons of hazardous waste included in ESG analysis,

- Investments in companies without carbon reduction initiatives in the ESG analysis
(additional indicator).

SOCIAL PILLAR, HUMAN RESOURCES AND RESPECT FOR RIGHTS INCLUDING HUMAN
RIGHTS
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- The proportion of issuers involved in violations of the UN Global Compact or OECD
Guidelines, through MSCI ESG Research's normative exclusion policy and
controversy monitoring,

- The proportion of investments in issuers without a compliance process and
mechanism to monitor compliance with the principles of the United Nations Global
Compact or the OECD Guidelines, through MSCI ESG Research's normative exclusion
policy and controversy monitoring,

- The gender pay gap taken into account in ESG analysis,

- Diversity on company boards in terms of % of women, depending on the different
legislation in different countries and the level of proactivity of companies in this
area, taken into account in ESG analysis,

- Exposure to controversial weapons (anti-personnel mines, cluster munitions, etc.)
taken into account in the sectoral exclusion policy,

- Investments in issuers with no workplace accident prevention policy taken into
account in the ESG analysis (additional indicator).

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

Thanks to our normative exclusion policy and MSCI ESG Research's controversy
monitoring, which includes the exclusion of the most controversial companies
(including those guilty of violating the United Nations Global Compact), we have
ensured that the following two IAPs are taken into account:

- The proportion of issuers involved in breaches of the UN Global Compact or the OECD
Guidelines,
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- The proportion of investments in issuers with no compliance process or mechanism
for monitoring compliance with the principles of the United Nations Global Compact
or the OECD Guidelines.

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

With regard to negative impacts, this financial product has taken into account 14 mandatory
indicators from Table 1 of Annex | of the European Commission's Delegated Regulation (EU)
2022/1288, and also includes the following 2 additional indicators: investments in companies with
no carbon reduction initiatives, and investments in issuers with no policy to prevent work-related
accidents. They are taken into account in the various aspects of the management company's

The EU Taxonomy sets out a “do not significant harm” principle by which
Taxonomy-aligned investments should not significantly harm EU Taxonomy
objectives and is accompanied by specific Union criteria.

The “do no significant harm” principle applies only to those investments
underlying the financial product that take into account the EU criteria for
environmentally sustainable economic activities. The investments underlying the
remaining portion of this financial product do not take into account the EU criteria
for environmentally sustainable economic activities.

Any other sustainable investments must also not significantly harm any
environmental or social objectives.

responsible investment approach: through the exclusion policy (sectoral and normative), the ESG
analysis methodology, the various Impact scores, and the measurement and management of ESG
performance indicators (carbon intensity, ESG controversy score). Details of the indicators taken into
account are given above.
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What were the top investments of this financial product?

Major investments

at 03/31/2023 Economic sectors % of assets  Country
AMUNDI SERENITE PEA-IC Financials 8,40%
MONCLER Consumer Discretionary 5,30% Italy
ALTEN IT 4,40% France
BECHTLE IT 4,20% Germany
NEOEN Utilities 4,10% France
EDENRED Financials 4,10% France
The list includes the ) .
. WORLDLINE Financials 3,90% France
investments
constituting the X EURONEXT Financials 3,70% France
greatest proportion
of investments of AAK Consumer Staples 3,50%  Sweden
the financial product
during the reference VAT Industrials 3,30% Switzerland
period which is:
INTERPUMP Industrials 3,10% Italy
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What was the proportion of sustainability-related investments?

What was the asset allocation?

Asset allocation
describes the

share of .
. . Taxonomy-aligned
investments in

specific assets. #1A Sustainable

—|— #1B Other E/S

characteristics
39%

Investments

#2 Other :10%

#1 Aligned with E/S characteristics includes the investments of the financial product used to attain the
environmental or social characteristics promoted by the financial product.

. #20ther includes the remaining investments of the financial product which are neither aligned with the
To comply with the environmental or social characteristics, nor are qualified as sustainable investments.
EU Taxonomy, the

criteria for fossil gas

. o The category #1 Aligned with E/S characteristics covers:
include limitations

- The sub-category #1A Sustainable covers environmentally and socially sustainable investments.

on emissions and - The sub-category #1B Other E/S characteristics covers investments aligned with the environmental or
switching to fully social characteristics that do not qualify as sustainable investments.

renewable power or
low-carbon fuels by
the end of 2035. For
nuclear energy, the
criteria include
comprehensive
safety and waste
management rules.

In which economic sectors were the investments made?

i
Enabling activities [oi—o]
directly enable e
other activities to
make a substantial =
contribution to an el
environmental
objective. ==
—
a— ————
—
|

Transitional
activities are L k¥ ! O
activities for which
low-carbon
alternatives are not
yet available and
among others have
greenhouse gas
emission levels
corresponding to
the best
performance.
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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.

=
are

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

To what extent were the 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

x No

In nuclear energy

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*

0%

Turnover ZNSCERSY

0%

0%

OpEx X% x%

0% 50%
m Taxonomy-aligned: Fossil gas
m Taxonomy-aligned: Nuclear

X%

x%

X%

100%

W Taxonomy-aligned (no gas and nuclear)

Non Taxonomy-aligned

2. Taxonomy-alignment of investments
excluding sovereign bonds*

0%

Turnover x% X%  x% x%
0%
CapEx X% x% x% x%
0%
OpEx BN x% x%
0% 50% 100%

mTaxonomy-aligned: Fossil gas

mTaxonomy-aligned: Nuclear

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

This graph represents x% of the total investments.

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

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

Not applicable

2020/852.
! 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 not significantly harm 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.
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How did the percentage of investments that were aligned with the EU Taxonomy
compare with previous reference periods?

Not applicable

' What was the share of sustainable investments with an environmental
.+ objective not aligned with the EU Taxonomy?

To date, the methodology used to calculate sustainable investments does not allow us to precisely
identify sustainable investments that meet only environmental objectives.

@ What was the share of socially sustainable investments?

To date, the methodology used to calculate sustainable investments does not make it possible to
precisely identify sustainable investments that meet only social objectives.

What investments were included under “other”, what was their purpose and
=% were there any minimum environmental or social safeguards?

The "non-sustainable" category was made up of corporate bonds that do not meet our sustainable
investment criteria, as well as cash. The same sectoral and normative exclusion policy applies to all
assets in the portfolio.

F'w. % What actions have been taken to meet the environmental and/or social
- i . « 2 . o
_@f‘? characteristics during the reference period?

The "non-sustainable" category was made up of corporate bonds that do not meet our
sustainable investment criteria, as well as cash. The same sectoral and normative exclusion policy
applies to all assets in the portfolio.
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£ How did this financial product perform compared to the reference benchmark?

M The Fund does not have a sustainable investment objective.

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

Not applicable

How did this financial product perform with regard to the sustainability indicators
to determine the alignment of the reference benchmark with the environmental
or social characteristics promoted?

Not applicable

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

Not applicable

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

Not applicable

Reference
benchmarks are
indexes to
measure whether
the financial
product attains the
environmental or
social
characteristics that
they promote.
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ECHIQUIER AGRESSOR

Distributor FINANCIERE DE L’ ECHIQUIER
53, avenue d'1éna - 75116 Paris.

Management company FINANCIERE DE L’ECHIQUIER
53, avenue d’1éna - 75116 Paris.

Depositary and custodian BNP PARIBAS SA
16, boulevard des Italiens - 75009 Paris.

Centralisator BNP PARIBAS SA
16, boulevard des Italiens - 75009 Paris.

Statutory auditor PRICEWATERHOUSECOOPERSAUDIT
63, rue de Villiers 92208 Neuilly sur Seine.
Represented by Mrs Raphaélle Alezra-Cabessa

Information about

Tax treatment:
The subfund is eligible for share-based savings plans (PEA).

Methods for determining and appropriating distributable sums:

Share class Net income allocation Realised net gain allocations
A share Accumulation Accumulation
G share Accumulation Accumulation
| share Accumulation Accumulation
P share Accumulation Accumulation

Investment objective:

ECHIQUIER AGRESSOR is a dynamic subfund seeking to outperform its benchmark index MSCI Europe over an investment
period through exposure to the equity markets.

Benchmark:

The MSCI EUROPE Index (Bloomberg ticker MSDEE15N) is a representative indicator for the management of ECHIQUIER
AGRESSOR. Thisindex is representative of movements on equity markets of Europe’s most devel oped countries. It is calculated
in euros, with dividends reinvested.

The administrator MSCI Limited of the MSCI Europe benchmark is included in the register of administrators and benchmarks
kept by the ESMA.

In accordance with Regulation (EU) 2016/1011 of the European Parliament and of the Council of 8 June 2016, the management
company has a procedure for monitoring the benchmark indices used, describing the measures to be implemented in the event of
substantial changes to an index or should that index no longer be provided.

Investment strategy:
1. Strategies used

The subfund implements an active and discretionary management strategy in accordance with Article 8 of the SFDR. This strategy
is focused on European equity markets (European Union, European Free Trade Association and the United Kingdom).
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ECHIQUIER AGRESSOR investsin small and mid-caps aswell as mainly European large caps. The management of ECHIQUIER
AGRESSOR is firstly based on a rigorous stock-picking process, involving direct meetings with the companies in which the
subfund invests.

The management company undertakes to take part at all times, in the votes of the General Meetings of the companies included
in the portfolio. For more information, investors should refer to the Voting Policy available on www.lfde.com.

A fundamental analysisisthen carried out on each company, using arating framework devel oped in-house that assesses several
criteriaincluding:

* the quality of the company’s management

* the quality of itsfinancial structure

« visibility on future earnings

« the growth prospects for its business

« environmental and social aspects the speculative nature of the stock.

The values used result from the setting of target purchase and sale prices.

The selected securities have therefore undergone a highly selective process based on a quantitative and qualitative analysis. The
methodology involving the setting of a purchase price and a sale price make it possible to establish a position on securities
presenting a potential for future appreciation by the market according to our analysis, and then on shorter-term transactionsin order
to take advantage of equity market volatility.

The subfund’s exposure to equity risk is between 60% and 100% of its net assets at all times.

In order for the subfund to be eligible for PEAS, a minimum of 75% isinvested at all timesin financia instruments eligible for
PEAS.

Depending on the manager’s convictions, the portfolio’s construction can lead to a concentrated portfolio (fewer than 50 stocks).

Up to amaximum of 25% of the net assets of ECHIQUIER AGRESSOR may be exposed to investment grade bonds depending
on market trends and situations.

Lastly, for cash management purposes, the subfund may invest:
- up to amaximum of 25% of its assets in investment grade negotiable debt securities

- up to 10% of its assets may be invested in units or shares of French and/or European UCITS or in units or shares of retail
investment funds.

ECHIQUIER AGRESSOR may use derivative instruments for equity market risk hedging and exposure and exceptionally currency

risk hedging.

In addition, the subfund systematically incorporates environmental, social and governance criteria. The examples of indicators used

for each of the E, S, and G criteriaare asfollows:

 Environmental indicators: environmental policy and actions, results of action plans put in place by the company, exposure of
suppliers to environmental risks, positive or negative impact of products on the environment

« Socia indicators: attractiveness of the employer brand, employee retention, anti-discrimination, employee protection, exposure
of suppliersto social risks, relations with civil society.

» Governance indicators: competence of the management team, checks and balances, respect for minority shareholders, business
ethics.

The extra-financial analysis used in the fund’s management consists of:
* Carrying out an ESG analysis of the issuers (minimum 90%)

An ESG rating out of 10 is awarded to each issuer. Thisrating is established using an in-house methodology by the management
company and is composed as follows:

= Governance: The Governance score represents around 60% of the overall ESG rating. Thisisahistorical stake for LaFinanciére
de I’ Echiquier, which since its creation has attached particular importance to this aspect.

= Environmental and Social: Social and environmental criteriaare combined to determine a“ Responsibility” score. Itscalculation
takes into account the type of company:

- For industrial stocks: the social and environmental criteria are equally weighted within the Responsibility score;

- For services stocks: the “ Social” score accounts for 2/3 of the Responsibility score, while the “ Environmental” score represents
1/3 of the Responsibility score.

» Having an average ESG rating higher than the investment universe.
* Implementing an exclusion approach through sector and norms-based exclusions.
» Using afilter based on ESG convictions (application of a minimum rating)
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Sustainable investment

A sustainable investment meets three criteria:

= the company’s activity contributes positively to an environmental or social objective
= it does not cause significant harm to any of these objectives

= the company applies good governance practices

Sustainable investments in the UCI will represent at least 10% of net assets. The details of the proprietary methodology applied
by the management company to determine this percentage are described in the SFDR appendix of the UCI.

Consideration of principal adverse impacts
Lastly, the management team takes the principal adverse sustainability impacts into account in its investment decisions.

For more detailed information on the consideration of principal adverse impacts, investors should refer to Article 4 of the
management company’s SFDR policy available on the website: www.lfde.com.

Alignment with the taxonomy

The subfund may invest in environmentally sustainable economic activities. However, the ESG rating assigned to each security
isthe result of aglobal analysis that also takes into account social and governance criteria. It therefore does not allow atargeted
approach to a particular objective of the European Taxonomy or to assess the degree of alignment of an investment.

In this case, the principle which states “do no significant harm” applies only to underlying investments which take into account
European Union criteria in matters of environmentally sustainable economic activities and not the remaining portion of the
underlying investments. The investments underlying the remaining portion of this financial product do not take into account the
criteria of the European Union in matters of environmentally sustainable economic activities. The subfund is committed to a 0%
alignment with the European Taxonomy.

The methodological limits of the ESG approach mainly concern the reliability of the extra-financial data published by the issuers
and the subjective nature of the rating system applied by the management company.

For more detailed information on the extra-financial rating methodology used for the subfund and itslimits, investors should visit
the website www.lfde.com.

2. Assets used (excluding derivatives)

a) Equities:

Investment in equities will be permanently at a minimum of 75%. ECHIQUIER AGRESSOR is primarily invested in equitiesin
Europe (European Union, European Free Trade Association and the United Kingdom). The subfund may however invest up to 25%
outside Europe.

The subfund is exposed to small caps, mid-caps and large caps, athough thereis alimit of 20% on small caps (less than EUR 1
billion).

The rigorous stock picking and the trading transactions are not intended to achieve any objective of sectoral or geographical
allocations apart from the constraints mentioned above.

b) Debt securities and money market instruments:
Up to 25% of the subfund’s assets may be invested:

- in negotiable debt securities. The longest maturity of debt securities used for the subfund’s cash management shall be 5 years.
The short-term securities used have a Standard & Poor’s rating of investment grade or an equivalent rating by another ratings
agency. Up to 10% of the subfund’s assets may be invested in “speculative” or unrated negotiable debt securities.

- inbonds. Inthisregard, particular attention will be given to the credit quality of the companies that issue these securities. Eligible
securities are deemed investment grade, i.e., having aminimum Standard & Poor’s rating of BBB- or equivalent or considered
as such by the management team. The maximum maturity of bonds is 10 years. Up to 10% of the subfund's assets may be
invested in “speculative’ or unrated bonds.

No limits have been set for the proportion of bonds of sovereign and private issuers in the portfolio.

The selection of underlying assets is not based mechanically and exclusively on the rating criterion and relies on an in-house
analysis of credit or market risk.

When securities are deemed speculative or unrated, their issuers belong to groups monitored by La Financiére de I’ Echiquier’s
internal research.

The ratings mentioned above are those used by the Fund manager at the time of theinitial investment. If arating is downgraded
over thelife of an investment, the manager will conduct an analysis on a case-by-case basis and decide whether or not to maintain
the position concerned. The investment limits defined in relation to the assessment of credit risk by the rating agencies may
therefore be adjusted slightly to reflect the management team’s own analysis.

3. Investment in the securities of other undertakingsfor collective investment

Up to 10% of the subfund’s assets may be invested in units or shares of French and/or European UCITS and in retail investment
funds. Thiswill be a UCI in any AMF category provided it is not in conflict with investment strategy. It may be UCIs managed
by the management company or by an associate company.
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4, Derivatives

The subfund may invest in financial derivative instruments traded on regulated markets, unregulated markets, and/or over the
counter. In this context, the subfund may take positions:

- to hedge the portfolio against equity market risk and exceptionally against currency risk
- to generate exposure to equity market risk in accordance with the investment objective.
The instruments used are:

- index futures

- options on securities and indices

- currency options

- and forex forwards

These transactions shall be limited to 100% of the subfund’s assets.

Financial instruments are entered into with intermediaries selected by the management company that have no say on the
composition or management of the subfund’s portfolio.

5. Securitieswith embedded derivatives

The manager may invest in securities with embedded derivatives (warrants, subscription certificates, convertible bonds, etc.)
traded on regulated markets or over-the-counter.

In this context, the manager may take positions to hedge and/or expose the portfolio to business sectors, geographical areas,
interest rates, equities (small, mid or large cap stocks), currencies, securities and similar transferable securities or indicesin order
to achieve the investment objective.

The use of embedded derivatives, as opposed to the other derivative instruments listed above, will mainly be as a result of the
manager seeking to optimise the hedging strategy, or, if appropriate, to improve the performance of the portfolio by reducing the
costs related to the use of these financial instruments in order to achieve the investment objective.

In any event, the amountsinvested in securities with embedded derivatives cannot exceed 10% of the net assets. Therisk associated
with this type of investment will be limited to the amount invested in the purchase.

6. Deposits
None.
7. Cash borrowings

The subfund of the SICAV may borrow cash. Although the subfund may be in a debtor position temporarily as a result of its
payment flows (investments and disposals in progress, subscriptions/redemptions, etc.) up to a limit of 10% of its assets, this
does not form part of the investment objective.

8. Securitiesfinancing transactions
None.

Risk profile:

Your money will be principally invested in financia instruments selected by the management company. These instruments will
be exposed to market trends and fluctuations.

Risk of capital loss:.

Capital loss occurs when a security issold for lessthan its purchase price. Investors are warned that they may not get back all the
capital they initially invested. The Fund offers no capital guarantee or protection.

Equity risk:

If the equities or indices to which the Fund portfolio is exposed should fall, the Fund’s net asset value could also fall.

Risks associated with investmentsin small and mid-cap shares:

On marketstrading in small and mid-caps, the volume of shares|isted on the stock exchangeislow. Asaresult, market downturns
are more pronounced and more rapid than those trading in large caps. The UCI’s net asset value may therefore decline rapidly
and significantly.

Risk related to discretionary management:

The discretionary management style applied to the Fund is based on the selection of stocks. Thereis arisk that Fund might not
be invested in the best-performing securities at al times. The Fund may therefore not achieve its performance objective. Moreover,
the net asset value of the Fund may post a negative performance.

Interest raterisk:
The Fund's net asset value may fall if interest ratesrise.
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Credit risk:

Credit risk istherisk of aprivateissuer’s credit rating being downgraded or of its defaulting. The value of debt securities or bonds
in which the Fund invests may fall, causing the Fund's net asset value to decline.

Currency risk:
Thisistherisk of afall in the investment currencies relative to the euro, the portfolio’s reference currency. Should any of these
currencies weaken against the euro, the net asset value may decline.

Sustainability risk or risk linked to sustainable investment: Any event or situation in the environmental, social or sustainable
governancefield (e.g. climate change, health and safety, companies that do not comply with regulations, such as serious criminal
sanctions, etc.) that, if it occurs, could have an actual or potential negative impact on the value of the investment. The occurrence
of such an event or situation could also lead to a change in the investment strategy of the UCITS, including the exclusion of the
securities of some issuers. More specifically, the negative effects of sustainability risks could affect issuers via a series of
mechanisms, especially: 1) lower revenues,; 2) increased costs; 3) damages or depreciation in asset value; 4) higher cost of capital;
and 5) fines or regulatory risks. Due to the nature of sustainability risks and specific subjects such as climate change, the probability
that sustainability risks would have an impact on returns on financial productsislikely to increase over the longer term.

Eligible investors and typical investor profile:

Target investors:

- A share: All investors

- G share: Reserved for distribution by financial intermediaries
- | share: Reserved for institutional investors

- P share: All investors

Typical investor profile:

The subfund is intended for individuals or institutional investors who are aware of the inherent risk in holding shares in such a
UCITS, which is ahigh risk due to investment in European equities.

ECHIQUIER AGRESSOR may be used for variable-capital, unit- linked individual life insurance policies.
ECHIQUIER AGRESSOR may be used as an investment vehicle for UCITS managed by La Financiére de I’ Echiquier.

The appropriate amount to invest in ECHIQUIER AGRESSOR depends on the personal situation of the investor. In deciding how
much to invest, sharehol ders should take into account their personal assets and any business assets, their cash requirements at the
timeand in 5 years, and whether they are willing to take risks on equity markets. Investors are also strongly advised to diversify
their investments sufficiently so as not to be exposed solely to the risks of this subfund.

Recommended investment period:

More than 5 years.

Tax regime:

The prospectus does not purport to set out the tax implications for investors of subscribing, redeeming, holding, or selling shares
of a subfund of the SICAV. These tax implications will vary depending on the laws and practices in force in the shareholder’'s
country of residence, domicile or incorporation, and on the shareholder’sindividual circumstances.

Depending on your tax regime, your country of residence, or the jurisdiction from which you invest in this SICAV, any capital
gains and income from holding shares of subfund(s) of the SICAV may be subject to taxation. We advise you to consult a tax
adviser regarding the potential consequences of purchasing, holding, selling, or redeeming shares of subfunds of the SICAV
according to the laws of your country of tax residence, ordinary residence, or domicile.

Neither the management company nor the distributors shall accept any responsibility whatsoever for the tax consequences that
may arise for investors following a decision to purchase, hold, sell or redeem shares of a subfund of the SICAV.

The SICAV offersaccumulation and distribution shares through various subfunds. Investors are advised to consult their tax adviser
regarding the regulationsin forcein their country of residence, following the rulesfor their particular situation (individuals, legal
entities subject to corporate income tax, other cases, etc.). The rules applying to French resident investors are set by the French
General Tax Code.

In general, investors are advised to consult their usual financial adviser or customer relationship manager to clarify the tax rules
applicablein their particular circumstances.

Under the United States FATCA regulations (Foreign Account Tax Compliance Act), investors may be required to provide the UCI,
the management company or their agent with information on their personal identity and place of residence (domicile and tax
residence) for the purpose of identifying “US persons’, as defined by FATCA.. Thisinformation may be sent to the United States
tax authorities viathe French tax authorities. The failure by investorsto fulfil this obligation may result in the deduction of a30%
withholding tax on US source income.
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Notwithstanding the efforts of the management company in relation to FATCA, investors are asked to ensure that the financial
intermediary they have used to invest in the Fund has “ Participating FFI” status. For more information, investors should contact
atax adviser.

For further information, the full prospectus is available on request from the management company.

* The latest annual and interim reports are available on the website www.Ifde.com or may be sent to shareholders within eight business days
on written request to:LA FINANCIERE DE L' ECHIQUIER, 53, avenue d' |éna - 75116 Paris.

* AMF approval date ot the Scav: December 3, 2018.

» AMF approval date ot the sub-fund: October 31, 1991.

« Scav creation date: December 4, 2018.

* Sub-fund creation date: November 29, 1991.
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management renort

Ladies and gentlemen,

We have gathered you at a general meeting to report on your company’s activity during its financial year 2023 and to submit for
your approval the financial statements closed on 31 March 2023. Before the presentation of the accounts, abrief presentation will
be made to you on the economic situation and the management policy of the Fund during this fiscal year.

Agressor and the European benchmark were stable between March 2022 and March 2023, having rebounded from alow point in
September.

Despite a lacklustre recovery in Chinafollowing the end of restrictive measures, fears of a global economic recession have not
materialised. Against this backdrop, companies exposed to household consumption, especially discretionary spending, are
recovering strongly, as are most industrial companies. Only property companies are being hard hit by the rise in policy interest
rates.

Thefund is benefiting from its balanced positioning, with good performances from the luxury goods (Christian Dior), automotive
(BMW and Porsche), energy and healthcare sectors. Lastly, the rise in interest rates has been driving performance since March
2022.

However, several specific events were unfavourable, such as Teleperformance, embroiled in aworrying controversy, and Orsted,
whose post-Covid supply problems have led to significant delays.

Share performance vs benchmark

SharelSIN code Share name Share performance | Benchmark performance
FR0010321802 Echiquier Agressor A -0.69% 3.82%
FR0010581702 Echiquier Agressor G 0.20% 3.82%
FR0011188150 Echiquier Agressor | 0.88% 3.82%
FR0011435197 Echiquier Agressor P -0.45% 3.82%

Past performance is not an indication of future performance.

Main movements

Buy: AMUNDI SERENITE PEA-IC (FR0010173237) —ALPHABET (US02079K 3059)
Sell: AMUNDI SERENITE PEA-IC (FR0010173237) —AMAZON (US0231351067)
During the financial year, the fund did not carry out any transactions under the SFTR.

Share of PEA (equity savings plan) eligible securities:

MIN | MAX | AVERAGE | At 31/03/2023

Echiquier Agressor | 75.09 | 78.02 | 76.29 76.14

Regulatory information:

- Your Fund has no commitment on the derivative markets.

- Your Fund holds no securities in the portfolio issued by the management company.

- Your Fund does not hold Fund units managed by La Financiére de |’ Echiquier or affiliated companies.
- The sub-fund has not been awarded the SRI Label.
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Our general policy:

Since 2007, La Financiére de I'Echiquier has included environmental, social and governance criteria in its stock-picking
methodology. This approach is applied across the board for all of La Financiére de I’ Echiquier’s equity funds. This assessment is
based on specific SRI interviews with key individualsin the company. We do not use rating agencies. In addition, SRI interviews
are systematically conducted in pairs with the manager or financial analyst following the investment case and one of the members
of the SRI team. At the end of each interview, arating is given that reflects our assessment of each company. It is revised every
two years, on average, when we conduct follow-up interviews. All reports on SRI interviews and non-financial ratings of the
securities are archived in our proprietary database.

ESG Policy:

For this fund, we focus on applying the genera policy by carrying out, in as many cases as possible, a non-financial analysis of
the securitiesin the portfolios. Thisanalysisisbased on social, environmental and governance criteriaand resultsin an SRI rating,
which isrevised every three years on average. The SRI rating assigned to the fund’s securities is not grounds for exclusion.

More detailed information is available on our website under:
https.//www.|fde.com/en/the-company/responsi bl e-investment/

Order Exclusion Policy:

This policy is specifically to select market brokers, institutions specially approved to execute market orders. The purpose of our
selection is to obtain “best execution” from the brokers, which the management company must itself provide to bearers or
shareholders of the UCITS.

Brokers are chosen according to specific criteria and reviewed twice a year according to the opinions expressed by participants
on the broker selection committee:

1 - ability to find liquidity and quality of execution
2 - support in meeting with companies

3 - good outcome of transactions

4 - quality of analysis and sales support.

For more information, and pursuant to regulations, you may consult the Execution Policy established by La Financiére de
I"Echiquier for the management of its UCITS on the management company's website

Voting Policy:
Please be advised that our voting rights policy is available on our website.
Shareholders may consult the “ Report on brokerage fees’ on the management company's website.

This document sets out the terms under which the management company made use of support services for investment and order
placement decisions during the previous financial year.

The management company LA FINANCIERE DE L'ECHIQUIER calculates the total risk of UCITS using the commitment
calculation method.

On 31 March 2016, further to the enactment into local law of Directive 2014/91/EU of 23 July 2014 (“UCITS 5 Directive”),
ESMA adopted its guidelines on the provisions for UCITS manager compensation. The guidelines apply to UCITS management
companies as from 1 January 2017, for bonuses paid in 2018.

As such, LFDE has updated its compensation policy. To comply with these directives, La Financiére de |’ Echiquier has adapted
its policy on variable compensation to alow sound and effective risk management while also controlling the behaviour of
employees for whom risk-taking is part of their job.

The compensation policy complies with the economic strategy, objectives, values, and interests of the Management Company and
the UCITS that it manages and with those of the investorsin these UCITS, and includes measures to avoid conflicts of interest.
The compensation policy has been implemented to:

* actively support the Management Company’s strategy and objectives,

* support the Management Company's competitiveness on the market in which it operates;

« ensure the Management Company can attract, develop and retain motivated and qualified employees.

LFDE employees compensation includes fixed and variable components. These components are appropriately balanced, reviewed
annually and based on individual or collective performance. The principles of the compensation policy are revised on aregular
basis and adapted according to regulatory developments.

The Management Company’s Directors have approved the compensation policy. Details of the compensation policy are available
on the following website: www.Ifde.com. A written copy of this compensation policy is available at no charge upon request.
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2022 Data:
2022 Deferred
2022 Annual Estimated
éorzozsg:l‘z?natier GrossSum (12 | Bonus Sum Deferred
months) (paidin Number Variable
01/2023) Amount
Risk taker 28 4,035,000 4,006,000 Olw => 6 880,000
Non-risk taker | 114 8,159,400 3,618,300
Grand total 142 12,194,000 7,624,300 880,000
Annual gross
not pro-rated
for duration
SFDR: Article 8 (see Annexes)
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BALANCE SHEETaSSets

03.31.2023

03.31.2022

Currency

EUR

EUR

Net assets
Deposits
Financial instruments
* EQUITIESAND SIMILAR SECURITIES
Traded on aregulated or similar market
Not traded on aregulated or similar market
+ BONDSAND SIMILAR SECURITIES
Traded on aregulated or similar market
Not traded on aregulated or similar market
* DEBT SECURITIES
Traded on aregulated or similar market
Negotiable debt securities
Other debt securities
Not traded on aregulated or similar market
e MUTUAL FUNDS

UCITS and general purpose AlF for non-professionals and
equivaentsin other countries

Other funds for non-professionals and equivalentsin other
European Union Member States

Professiona general purpose funds and equivalents in other
European Union Member States and listed securitization bodies

Other Professional Investment Funds and equivaentsin other
European Union Member States and unlisted securitization bodies

Other non-European organisations
* TEMPORARY PURCHASES AND SALES OF SECURITIES
Receivables representing financia repurchase agreements
Receivables representing financia securities lendings
Borrowed financial securities
Repurchase financial agreements
Other temporary purchases and sales
* FINANCIAL CONTRACTS
Transactions on aregulated or similar market
Other transactions
* OTHER FINANCIAL INSTRUMENTS
Receivables
Foreign exchange forward contracts
Other
Financial accounts
Cash and cash equivalents
Other assets

392,107,317.86

386,811,470.51

4,957,078.50

338,768.85

1,059,902.54
1,059,902.54
1,646,875.60
1,646,875.60

444,307,969.96

444,307,969.96

7,635,943.29
7,635,943.29
11,923,295.52
11,923,295.52

Total assets

394,814,096.00

463,867,208.77
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BALANCE SHEET llabilities

03.31.2023 03.31.2022
Currency EUR EUR
Equity
* Capital 408,372,443.80 443,261,167.77
* Previous undistributed net capital gains and losses - -
* Retained earnings - -
* Net capital gains and losses for the financial year -15,115,663.82 12,381,116.14
* Result 70