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INTRODUCTION

Declaration of Commitment

Disclaimer The entire Transparency Code described in this docuswerns only the scope
funds under the "Echiquier" brand of La Financiere de I'Echiquier (LFDE), launched and 1
before 31 March 2024.

From 1 April 2024, given the absorption of Tocqueville Finance (TFSA) by LFDE, the
classification of LFDE's Impact Investment, Sustainable Convictions and ESG Integration f
not yet include funds previously managed by TFSA. Convergeric@nvresponsible investme
processes is underway and should be completed in the coming months.

For further information on this subject, please contactaigntservices team:client_service@Ifde.com.

[ I CAYIl yOA § N& beRrfactif/e(rosodially IRezpoBshile Investment (SRI) since 2007.
SRl is aassential part of the strategic positioning and management of the following UCITS funds:

Echiquier Agenor Eu@RI Mid Cap
Echiquier Agenor SRI Mid Cap Europe
Echiquier Alpha Major SRI

Echiquier ARTY SRI

Echiquier Climate & Biodiversity Impact
Europe

9 Echiquier Credit SRI Europe

Echiquier Health Impact For All
EchiquieHigh Yield SRI Europe
Echiquier Impact et Solidaire
Echiquier Major SRI Growth Europe
Echiquier Positive Impact Europe
Echiquier Short Term Credit SRI
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These funds have obtained the French State SRI label, in compliance with the updated specifications of
23/10/2020.

Furthermore, ESG criteria are integrated in the management of all of the other funds that La Financiere
RS f Q9O0OKAIdzASNI I OiA@Ste YIlyl3Sao
We welcomed thedoption of the Transparency Code in 2011 and have iyeéating it at least once

a year since. It is updated at least annually.

Our complete response to the Transparency Code can be consulted below and is accessible on our
website in thedResponsible Investmeansection of the page entitledlro find out more," under the
heading "LFDE Documenté&pproach and Methodologies ».



https://www.lfde.com/en-int/responsible-investment/to-find-out-more/

Compliance with the Transparency Code

[ I CAY Ll Yy OA 8§ N&cofnitted t@QeibKtiatspaie®.NWe believe that we are as
transparent as possible given the regulatory and competitive environment in the country in which we
operate.We also support greater transparency on clim@ated financial risks and thus support the
TaskForce on Climateelated Financial Disclosures (TCFD).

lff 2F GKS TFTdzyRa | OGA @St e aompiywanSaRthedacommendaiiong | y OA §
of this Code, in accordance with their profile.

The funds managed according to quantitative and macomomic strategies, as well as funds of funds
are excluded from the scop&hey represent abou#.3% of our assets under management at
31/12/2023.

Data as at 31/12/2023
Updated: October2024
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1. LIST OF UCITS FUNDS COVERED BY THIS TRANSPARENCY
CODE

All of the documents relating to the below funds are available publicly, by selecting the desired fund
on the"Our Fundspage of our website and by going to the "Documeri®gsponsible Investment”
section.

The sector exclusions applied to each of these funds are detailed in paragraph 4.1 of this Transparency
Cock as well as in a dedicatedclusion Poli@gvailable on our website in the "Responsible Investment"
section of the page entitletlo find out more,"under the heading "LFDE Documen#pproach and
Methodologies ».

The funds presented below are split into three categohmpact InvestmentSustainable Convictions
andESG IntegratiorThese categories correspond to varying degrees of integration of ESG criteria into
the asset management, with Impact Investment being the highest level. They will be explained in greater
detail throughout this report.

All of our Impactnvestment and Sustainable Convictifursds have at least been granted the French
State SRéabel.

Dominant and complementary

Main asset class AuM at 31/12/202 Labels

strategies
ECHIQUIER CLIMATE & BIODIVERSITY IMPACT EUROPE

X SRI thematic

X Best in universe
X Best effort

X Exclusion

X All EU marketap equities 99a € X SRI Label

ECHIQUIER IMPACT ET SOLIDAIRE

X SRI thematic

X SRI Label
X Best in universe X All EU marketap equities 15a € . abe
. X Finansol Label
X Exclusion
ECHIQUIER POSITIVE IMPACT EUROPE
X SRI Label
X SRI thematic X FSNG th;)eel x
X Best in universe X All EU marketap equities 462a €
. X Towards
X Exclusion

Sustainability Label

ECHIQUIER HEALTH IMPACT FOR ALL

X SRI thematic

X Best in universe
X Best effort

X Exclusion

X International equities l4ace X SRI Label

=1

| MPACTO DEDI CATED FUNDS3)AND MANDATES

X SRI thematic
X Best in universe X All EU marketap equities 77a €
X Exclusion



https://www.lfde.com/en-int/our-funds/
https://cdn.lfde.com/upload/partner/exclusion-policy.pdf
https://www.lfde.com/en-int/responsible-investment/to-find-out-more/

SUSTAINABLE CONVICTIONS

Dominant and complementan

Main assetlass AuM at 31/12/203

strategies

ECHIQUIER AGENOR EURO SRI MID CAP
X Best in universe
X E I (
X Best effort ”uro zone small and map 324a € X SRI Label
. equities
X Exclusion
ECHIQUIER AGENOR SRI MID CAP EUROPE*
X Best in universe X SR Label
X FNG Label **
X Best effort X EU small and midap equities 1542a € G Labe
X Exclusion X Towards
Sustainability Labe
ECHIQUIER ALPHA MAJOR SRI
X Best in universe
X Best effort X EU largecap equities 97a € X SRI Label
X Exclusion
ECHIQUIER ARTY SRI*
X Best in universe X EU and global equities
X Best effort X Bonds and other internatione 747a € X SRI Label
X Exclusion debt securities
ECHIQUIER CREDIT SRI EUROPE
X Best in universe
X Best effort X Bonds and other debt securitie 130a € X SRI Label
X Exclusion
ECHIQUIER HIGH YIELD SRI EUROPE
X Best in universe .
X Best effort X Bond.s and _other debt securitie 684 ¢ X SRI Label
. denominated in euro
X Exclusion
ECHIQUIER MAJOR SRI GROWTH EUROPE *
X Best in universe X SR Label
. X FNGLabel ***
X Best effort X EUlargecap equities 1244a €
) X Towards
X Exclusion . o
Sustainability Labe
ECHIQUIER SHORT TERM CREDIT SRI
X Best in universe X Bond d other debt i
X Best effort onds and other debt SeCurilig 130a € X SRLabel
. denominated in euro
X Exclusion
ASUSTAI NABLE CONVI CTI ONSo DEDI CATEB) FUNDS A
X Best in universe X Euro zone small and migp
X Best effort equities 338a € X SRI Label (2)
X Exclusion X EU small and midap equities

e




Dominant and

complementary strategies

Main asset class

AuM at 31/12/203

Labels

ECHIQUIER AGRESSOR

X ESG Integration
X Exclusion

X All EU marketap equities

372a €

ECHIQUIER ARTIFICIAL INTELLIGENCE

X ESG Integration
X Exclusion

X International equities

802a €

ECHIQUIER CREDIT TARGET INCOME 2027

X ESG Integration

X Bonds and other debt securitie

MM ace

X Exclusion denominated in euro
ECHIQUIER ENTREPRENEURS
X ESG Integration X EU Small cap equities of the § ono ac
X Exclusion countries
ECHIQUIER EXCELSIOR
X ESG Integration X EU Small capquities of the EU "
_g . Pd TN ac Xb[ 0SSt w
X Exclusion countries
ECHIQUIER GO LOCAL
X ESG Integration X International equities ac
X Exclusion g P
ECHIQUIER HYBRID BONDS
X ESG Integration X Bonds and other debt securitie
. - . CT ac
X Exclusion denominated in euro
ECHIQUIER LUXURY
X ESG Integration . -
. X International equities HN ace
X Exclusion
ECHIQUIER MF OBLIG 2024 °
X ESG Integration X Bonds and other debt securitieg T ac
X Exclusion denominated in euro y
ECHIQUIER PATRIMOINE
X EU t iti
X ESG Integration country equl |es. .
. X Bonds and other internationg MHY ace€
X Exclusion o
debt securities
ECHIQUIER ROBOTICS
X ESGntegration . .
. X International equities MH ace
X Exclusion
ECHIQUIER SPACE
X ESG Integration . .
. X International equities CM ac
X Exclusion
ECHIQUIER USA
X ESG Integration . .
X International equities MC ace

X Exclusion

ECHIQUIER VALUE EURO

X ESGntegration
X Exclusion

X Eurozone equities

nnn a e

ECHIQUIER WORLD EQUITY GROWTH *

X ESG Integration
X Exclusion

X International equities

MZ/1iocC

a e




ECHIQUIER WORLD NEXT LEADERS

X ESG Integration

. X International equities HAT ac€
X Exclusion

AESG | NTEGRATI ONo0 DEDI CATED FUNDS AND MAN

X ESG Int ti ST 1 6 8
S n.egra on All asset classes M ndp ac X a[ o5t
X Exclusion ?3)

For funds marked with an "*", the assets under management presente3al2i2023 are those of
the strategy, i.e. the sufunds of French and Luxembourg SICAV funds.

For each strategy, not all sfilnds are systematically labelleGonsequently, although the same
management procedures are applied to the relevantfsmols of the French and Luxembourg SICAV
funds:

- Only the subdunds of the Luxembourg SICAV funds Echiquier Agenor SRI Mid Cap Europe and
Echiquier Major SRI Growth Europe happlied for andobtained the FNG and Towards
Sustainability labels.

- Only the subunds of the French SICAV funds Echiquier Agenor SRI Mid Cap Europe and
Echiquier Major SRI Growth Europe happlied for andbtained the French State's SRI label.



2. GENERAL INFORMATION ABOUT THE MANAGEMENT
COMPANY

2.1. Name of the management company in charge of the funds to which this Code
applies

[ I CAYlIYOASNBE RS f Q9 OKAI dzA SNJ
53 avenue d'léna

75 116 PARIS

http://www.lfde.com/

2.2. What is the background and principles of the management company's approach
as a responsible investor?

| A3G2NE 2F [ CA ssdpohdiilednMBtmertdppioarh: OK A I dzA S NI &

{AYOS [ CAYylFIYyOASNB RS fQ9O0OKAIldzASNI 6l a ONXBI
O2NL1LJB2 NI 4GS 3F2@SNYyIFyOSed® [l dzyOKSR AY wHnanntI [+ CAY
approach is part of its Corporate Social Responsibility (CSR) Pliscgpproach is based on a solid
knowledge of companies based on years of meetings and exchanges with them, especially on
governance aspects.
lff AYF2NXYIGAZ2Y YR R20dzYSyidlr A2y NBtFGAy3a G2 wS
available on our websit@ the 'Responsible Investmérsection.
¢KS GAYStAySa o0St2¢ 2dzitAyS (GKS YIAYy YAfSalz2yS:
commitment to responsible investing of odéryears.



http://www.lfde.com/
https://www.lfde.com/en-int/responsible-investment/our-convictions/

LFDE - A RESPONSIBLE INVESTOR: A LONG-STANDING COMMITMENT

2007

analysis methodology*

2010

*  Launch of two SRI-
laboratory funds

+  First SRI mandate

insurance company

2008

= UN Principles for
Responsible
Investment signed

Principles for
Responsible
Investment

=:PRI

obtained for a mutual

= Creation of our proprietary ESG

2012

*  SRImandate
obtained for the
Fonds de
Réserve pour les
Retraites

2016

Echiquier Major SRI
Growth Europe and
Echiquier Positive
Impact Europe
obtain the French
government SRI
Label

2018

2020

+ 3 additional funds obtain
the French government
SRI Label

+  Launch of our 2™ impact
fund around Climate &

Biodi y issues

ESGi ion
across our entire
range

Establishment of
an Ethics
Committee

RESPONSIBLE INVESTMENT by LFDE
Particular attention paid to GOVERNANCE since 1991

2013

Launch of our
Shareholder
Engagement
approach

2011

= Echiguier Major SRI
Growth Europe awarded
Novethic SRI Label for
the first time

2017

2019

= Launch of a Podcast «
Un pied devant l'aufre »

Finance for

Biodiversity Pledge
membership

2021

2022

= Launch of our 4th impact
fund dedicated to health
access:

+  Launch of the climate
change fraining
programme: The Climate
School by LFDE

= Publication of our 1st
Climate and Biodiversity
Report {including our
response to Article 29 of
the Energy-Climaie Law)

oL

= Echiquier Positive Impact
Europe endorses UN
Sustainable Development
Goals

BEEEE -

*  Expansion of the SRI team

= French government SR1
Label obtained for four
additional funds

= Echiquier Major SRI Growth
Europe and Echiguier Positive
Impact Europe obtained the
German « FNG 4 » SRI
label and the Belgian
« Towards Sustainability »
SRI label

* Launch of SRI training
programme: SRI School by
LFDE

LFDE - A RESPONSIBLE INVESTOR: NEWS AND OUTLOOK

2023

" d t dedicated to biodi

= Launch of the "S

P L

= Launch of the ESG Connect platform (extra-financial data management tool) -

+ French government SRI Label obtained for one additional fund:
Echiquier Short Term Credit SRI

= Publication of our 2nd Climate and Biodiversity Report (including our
response to Article 29 of the Energy-Climate Law)

= Organization of the 3rd edition of the Climate and Biodiversity Meetings

for human rights and social issues

St

trained

+ AMF Sustainable Finance certification obtained by about twenty LFDE

French government SRI

Label obtained for three
additional funds

* Launch of our first
Solidarity Impact fund with
the Finansol label
Publication of La Financiére
de I'Echiquier’s Climate
Strategy and Coal Policy

* Publication of our Impact
Doctrine

Participation in the PRI's "ADVANCE" collaborative engagement initiative

+ New employees obtained the "ESG Investing” certification from the CFA
UK, which means that nearly twenty LFDE employees have now been

¥ advance

employees, which means that nearly forty LFDE employees have now AIXIF
been trained
sity
= Launch of the "Climate Fresk" for LFDE employees. More than 80
employees took part in around ten dedicated sessions. LA FEEsQUE
NEWS AND OUTLOOK
NEWS AND OUTLOOK 2024

Consolidation of our sustainable finance approach as part of the merger with LBP AM

t with compani

Accelerating our engag

Continuation of our actions fo raise awareness and educate fund management teams, clients and

companies on ESG issues

10



t NAYOALX S& 2F [ CAYLFLYOASNB RS f Q9O0OKALdASNHEA NB3
C2NJ [ CAYlFIYyOASNE RS ftQ9O0KAIdZASNE o6SAy3 | NB:

investing in companies where good governance and managerial excellence instill social and

SYGANRYYSYy(lt AYyAGAFGAOSE GKIFIG ONBIGS @t fdzS F2NJ

[ CAYFYOASNB RS f QOOKAI|dzA SNJ SESNDA&SE AlGa NBES

- ESG integration: Responsible principles shared by the investment teams
Our ESG integration poligywhich involves taking into consideration Environmental, Social and
Governance criterigF LJLJX AS&a G2 &€t '/ L¢{ YIFylFr3aSR o6& [ CA
basis of responsibility aims to gradually bring the practicéiseoéntire fund management team
closer to those of SlRibelled fundsThe analysis ddustainabilitycriteria, and in particular of
governanceallows us to identify ESG best practices and to better assess the risks facing companies.
The mairprinciplesof this approach are as follows:

0 ExclusionsSeveral sectors are excluded from the investment universe, including tobacco,
controversial weapons, thermal cpglambling non-cooperative countriesn respect of
taxes as well as several exclusiorelated to biodiversity (biodiversity footprint,
deforestation, pesticides)n addition, we apply the LBP AM Group's normative exclusion
policy, which excludes companies for which there is an unacceptable risk that they cause,
contribute to or are linked to particularly serious violations of fundamental ethical
standards.

0 ESG analysiat least 90% of the stocks in the portfolio must be ESG rated, with particular
FGGSyidAzy LIAR (2 GKS ljdaftAade 2F O2NLIR2NYGS
environmental and social issues. A minimum ESG ratin@o® 4s required to be eligible
for an ESG Integration fund. In addition, these funds are committed to ensuring that their
weighted average ESG rating is always higher than that of their investment universe.

o ControversiesAttention is paid to the existence of ESG controverEresLBP AM Group's
GREaT Committee medtsdecide the most sensitive cases.

o Dialogue Regular meetings with the management of investee companies means we can
address the areas of progress identified during the ESG analysis of each company.

0 Voting Systematic exercise of voting rights by all fund managers for 100% of the securities
in the portfolios.

0 Transparencylncreased transparency on our ESG Integration approach as well as on our
investments through documents available on the website of La Financiere de I'Echiquier.

- Sustainable Convictions: A reinforced commitment within our SRI funds
! KAAG2NROFE LXF&@SNJAY {wLX [ CAYylFIYyOASNB RS
addition to our ESG integration policy, the creation of a dedicated offering demonstrates the
company's commitment in this area. Here, the analyssustainabilitycriteria has a substantial
impact on stock picking. It helps to better identify risks and identify new investment opportunities.
The main principles of this selective and restrictive approach are as follows:
0 ExclusionsExpanded and strengthened exclusion policy for SRI.funds
0 ESG analysiESG rating of 100% of the stocks in the portfolio for the SRI Equities funds and
at least 95% for the SRI Bonds and Madgets funds. ESG analysis of issuers is systematic
and prior to investment. A minimum ESG rating is required to integrate SRITheds.

11



combination of exclusions and ESG rating should result in the exclusion of at least 20% of
the investment universe.

ControversiesDaily alerts on ESG controversies and updates to the company's ESG rating
if warranted by the seriousness of the controversy.

Dialogue Regular meetings with the management of investee companies during which ESG
issues are addressed. ESG issues may also be addressed during dedicated interviews. With
each ESG analysis suggestions on how to improve performance are shared with the
company.The efforts made by companies on these areas of improvement are monitored
over time.

Voting Systematic exercise of voting rights by all fund managers for 100% of the securities
in the SRI portfolios.

TransparencyMany documents available online on our SRI approach and methodology as
well as on the investments made in these funds.

Impact Investment: The new SRI frontier

As a pioneer of responsible investment in Framc2017 La Financiére de I'Echiquieccided to

get involved in impact investment in listed markets by launching its first impact fund dedicated to
the financing of companies that make a positive and significant contribution to the UN Sustainable
Development Goal3his was a major decision for our company, as we believe that impact investing
is the new frontier of SRI. Impact investing is a demanding practice that is based on three principles:
intentionality, additionality and measurability. Our Impact Doctrine elielsahese principles and
provides a framework for LFDE's impact investment strategies. With this type of investment, our
objective is to maximize the positive environmental and social impact of each of our investment
decisions. The main principles of this approach are as follows:

(0]

ExclusionsThe exclusion policy for impact funds is more restrictive than for SRI funds and

Ad FftA3JYSR 6AGK SIFOK FdzyRQa AYLI OG LINRPFALSGE
ESG analysiESG rating of 100% of the stocks in the portfolio. ESG analysis of issuers is
systematic and prior to investment. It is fully internalized (no use of research from MSCI
ESG Research). An ESG rating and a minimum impact score based on proprietary
methodolaies are required for all investments in these funds.

ControversiesDaily alerts on ESG controversies and updates to the company's ESG rating

if warranted by the seriousness of the controversy.

Dialogue The ESG analysis of an issuer is accompanied by a systematic interview dedicated

to ESG issues. When the analysis is completed, we share suggestions for areas of
AYLINRPGSYSYy(l 6AGK (GKS O2YLI yeQa YIylr3aSySydax
by compaies on these areas of improvement are monitored over time.

Voting Systematic exercise of voting rights by the fund managers for 100%settlréies

in impact portfolios.

Transparencylin addition to the documentation available on our SRI funds, for these funds

we also publish an annual impact report, which is available online on LFDE's website.

Each of these aspects will be discussed in greater detail throughout this Transparency Code.
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