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INTRODUCTION

Declaration of Commitment

[ CAYlIYOASNBE RS f Q9O0OKAIjdzASNJ KFra 0SSy | OGA@S
SRl is amssential part of the strategic positioning and management of the following UCITS funds:

Echiquier Agenor Euro SRI Mid Cap
Echiquier Agenor SRI Mid Cap Europe
Echiquier Alpha Major SRI

Echiquier ARTY SRI

Echiquier Climate & Biodiversity Impact
Europe

1 Echiquier Convexité SRI Europe

Echiquier Credit SRI Europe
Echiquier Health Impact For All
Echiquier High Yield SRI Europe
Echiquier Impact et Solidaire
Echiquier Major SRI Growth Europe
Echiquier Positive Impact Europe
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These funds have obtained the French State SRI labempliance 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  OiA@Ste Ylyl3Sao
We welcomed the adoption of the AFG/FIR Transparency C@@¢ inand have been updating it at

least once a year since. It is updated at least annually.

Our complete response to the AFGIR Transparency Code can be consulted below and is accessible
on our website in the Responsible Investment" section of the page enfittefind out more," under
the heading "LFDE Documentépproach and Methodologies ».

Compliance with the Transparency Code

[ I CAY Ll yORA S N&comdited tQ8g KadndpamwnS We 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 climaated financial risks and thus support the
Task ForceroClimaterelated Financial Disclosures (TCFD).

I f f 2F (GKS TFdzyRa | OGA@GSte YIylI3aISR o6& [ CAYylIyOAS
of this Code, iaccordance with their profile.

The funds managed according to quantitative and macomyomic strategies, Africa thematic
management, as well as funds of funds are excluded from the stlo@grepresent abo%of our
assets under managementit/12/2021

Data as at 31/12/2021
Updated: October2022


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

The funds presented below are split into three categories: Impact Investment, Sustainable Convictions
and ESG Integration. These categoderrespond 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 Impact and SRI funds have at least besnteyt the French State SRI label.

Dominant and complementary

Main asset class AuM at 31/12/2021

strategies
ECHIQUIER CLIMATE & BIODIVERSITY IMPACT EUROPE

X SRI thematic

X Best in universe
X Best effort

X Exclusion

X All EU marketap equities nog ac X SRI Label

ECHIQUIER IMPACT ET SOLIDAIRE

X SRI thematic

X SRI Label
X Best in universe X All EU marketap equities M ac . abe
. X Finansol Label
X Exclusion
ECHIQUIER POSITIVE IMPACT EUROPE
X SRI thematic X SRI Label
. . " X FNG Label ***
X Best in universe X All EU marketap equities NyH ae€
. 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 Hop ac X SRI Label

| MPACTO DEDI CATED FUNDS AND MANDATES
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X SRI thematic
X Best in universe X All EU marketap equities TM ac
X Exclusion



https://www.lfde.com/en-int/our-funds/

SUSTAINABLE CONVICTIONS

Dominant and complementan

Main assetlass AuM at 31/12/2021

strategies

ECHIQUIER AGENOR EURO SRI MID CAP

X Best in universe

X Euro zone small and mahp

X Best effort . nnan ae€ X SRI Label
. equities
X Exclusion
ECHIQUIER AGENOR SRI MID CAP EUROPE*
X Best in universe X SRI Label
X FNG Label ***
X Best effort X EU small and midap equities oXnc ae
peq ® X Towards

X Exclusion

Sustainability Labe

ECHIQUIER ALPHA MAJOR SRI

X Best in universe

X Best effort X EU largecap equities Mndog ace X SRI Label
X Exclusion
ECHIQUIER ARTY SRI*
X Best in universe X EU and global equities
X Best effort X Bonds and other internationg yTT ac X SRI Label
X Exclusion debt securities
ECHIQUIER CONVEXITE SRI EUROPE
X Best in universe ) )
X Best effort X Bonds 5a_nd other internationa ono aece¢ X SRI Label
. debt securities
X Exclusion
ECHIQUIER CREDIT SRI EUROPE
X Best in universe
X Best effort X Bonds and other debt securitie HMNO ace€ X SRI Label
X Exclusion
ECHIQUIER HIGH YIELD SRI EUROPE
X Best in universe .
X Best effort X Bond§ and .other debt securitig np ac X SRI Label
. denominated in euro
X Exclusion
ECHIQUIER MAJOR SRI GROWTH EUROPE *
X Best in universe X SRI Label
X Best effort X EUlargecap equities MZ/NCT ac X FNGLabel
X Towards

X Exclusion

Sustainability Labe

ASUSTA

| NABL E C OMNDEDICATEMRUSIDS AND MANDATES

)

X Best in universe
X Best effort
X Exclusion

X Euro zone small and mahp
equities
X EU small and midap equities

X SRI Label (2)

ale




Dominant and

complementary strategies

Main asset class

AuM at 31/12/2021

Labels

ECHIQUIER AGRESSOR

X ESG Integration

X All EU marketap equities

X Exclusion
ECHIQUIER ALTAROCCA HYBRID BONDS
X ESG Integration X Bondsand other debt securitie Tc ae
X Exclusion denominated in euro
ECHIQUIER ARTIFICIAL INTELLIGENCE
X ESG Integration . .
X Exclusion X International equities MZHND ac
ECHIQUIER ENTREPRENEURS

XESG In.tegration XEU $ma|| cap equities of the f cho ac
X Exclusion countries

ECHIQUIER EXCELSIOR
X ESG Integration X EU Small cap equities of the H N
X Exclusior? countries P mAnoac XblFost

ECHIQUIER LUXURY

XESG In.tegration X International equities Hp ace
X Exclusion

ECHIQUIER PATRIMOINE
X ESGntegration X EU country equities. .
X Exclusion X Bonds énd other internationg Mcpn ace

debt securities

ECHIQUIER ROBOTICS
XESG In'tegration X International equities Hp ace
X Exclusion

ECHIQUIER SHORT TERM CREDIT
X ESG Integration X Bond§ anob_ther debt securities bp ac
X Exclusion denominated in euro
ECHIQUIER SPACE
XESG In'tegration X International equities cp ac
X Exclusion
ECHIQUIER USA

X ESG Integration . -
X Exclusion X International equities yn ae€

ECHIQUIER VALUE EURO
X ESG Integration X Eurozone equities OyT ac

X Exclusion

ECHIQUIER WORLD EQUITY GROWTH *

X ESG Integration
X Exclusion

X International equities

MZnodg ac

ECHIQUIER WORLD NEXT LEADERS

X ESG Integration
X Exclusion

X International equities
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X ESG Integration
X Exclusion

All asset classes
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For funds marked with an "*", the assets under management presented as at 31/12/2021 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 relevantfsmlols of the French and Luxembourg SICAV
funds:

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

- Only the sudunds of the French SICAV funds Echiquier Agenor SRI Mid Cap Europe and
Echiquier Major SRI GrowthrBpe haveapplied 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

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

75 116PARIS

http://www.Ifde.com/

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

| A3G2NE 2F [ CAYFYOASNB RS tQOOKA|dZASNIE NBALRY

{AYyOS [ CAYlFIYOASNBE RS fQ9OKAIldzASNJ ¢l & ONXBI
O2NL1JB2 NI 4GS 3F2@SNYyIyOSd [ dzy OKSR AY Hnnestment[ I CAY
approach is part of its Corporate Social Responsibility (CSR) policy. This approach is based on a solid
knowledge of companies based on years of meetings and exchanges with them, especially on
governance aspects.

LEf AYF2NNIGAZ2Y YR R20dzYSyidlGdAz2y NBflFGAYy3 G2 wS
available on our websit@ the 'Responsible Investmérsection.

TKS GAYStAySa o0St2¢ 2dzitAyS (GKS YIFIAYy YAtSadzySa
commitment to responsible investing of over 14 years.

LFDE - A RESPONSIBLE INVESTOR: A LONG-STANDING COMMITMENT

2007
2020
= Creation of our proprietary ESG
analysis methodology* - French State SRI Label
obtained for three
additional funds.

2010 2016

2012 2018

= Launch of our Climate

= Launch of two SRI- -SRI mandate obtained +  Echiquier Major SRI Growth - ESG integration Impact Fund
laboratory funds for the Fonds de Europe and Echiquier across our entire
Réserve pour les Positive Impact Europe range = Launching a pedagogical

= First SRI mandate
obtained for a mutual
insurance company

obtain the French podcast on SRI

government SRI Label =0,
‘5@ _e’g

RESPONSIBLE INVESTMENT by LFDE

Retraites
= Establishment of

an Ethics = Signing of the Finance for
Biodiversity Pledge

Committee

2008 2011 2013 2017 2019
«  UN Principles for «+  Echiquier Major SRI . Launch of our -« Echiquier Positive Impact - French State SRI Label obtained for
Responsible Growth Europe awarded Shareholder Europe endorses UN four additional funds
Investment signed Noether SRI Label for Engagement Sustainable Development . .
the first time approach Goals = Echiquier Major SRI Growth Europe and
Echiquier Positive Impact Europe
eoYeth OBIECTIFSOBRG obtained the German « FNG k% » SRI
™ Principles for LABEL EHEHEE label and the Belgian « Towards
Lum PR' [ ISR HEH &6 Sustainability » SRI label
BHEEEE~
= Launch of SRl training programme: SRI

- Expansion of the SRI team School by LFDE

e


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

LFDE - A RESPONSIBLE INVESTOR: NEWS AND OUTLOOK

2021

= French State SRI Label obtained for three additional funds: - Organlzatlon of a Shareholder Engagemem Seminar dedicated to climate
- Ecniquier Impact et Solidaire . and biodiversity
- Echiquier Health Impact For All Pa Finance for
« Echiguier High Yield SRI Europe +  Participation to the Finance for Biodiversity Pledge's "Impact #§N% Blodiversity

Measurement” and "Engagement with companies” working groups
= German FNG Label with %% obtained for Echiquier Agenor SRI Mid Cap
Europe - Participation to the “Impact Definition™ working group of the Finance for
Tomorrow initiative

- Launch of LFDE's Climate Strategy and Coal Polic
ay v = Launch of the "Responsible Investment Meeting" within the collective

- Publication of the LFDE Impact Doctrine investment team
= Around ten LFDE employees passed the CFA UK ESG Investing @

= Launch of our first selidarity impact fund: Echiquier Impact et Solidaire Certification

NEWS AND OUTLOOK 2022

- Continuation of our work on biodiversity

- Publication of our first Climat and Biodiversity report

- Raise awareness and educate fund management teams, clients and companies on ESG issues

- Reflection on the creation of new SRI and Impact strategies

t NAYOALX S& 2F [ CAYFEYOASNB RS ft Q9O0KA|jdASNHA NB3
C2NJ [ CAYlIYOASNE RS fQ9O0KAIdzASNE o6SAy3 | NB:

investing in companies where good governance and managerial excellence ingtill agoii

SY@ANRYYSylGltf AYyAOGAFGAQGSa GKIG ONBIFGS @FfdzS F2NJ

[ CAYFYOASNB RS t QOOKAIdzA SN SESNDA&aSa AlGa NRES

- ESG integration: Responsible principles shared by the investment teams
Our ESG integration |y ¢ which involves taking into consideration Environmental, Social and
Governance criterig LJLJX ASa G2 &€t '/ L¢{ YIFIyFr3aSR o6& [ CA
basis of responsibility aims to gradually bring the practices of the entire fund enagrigteam
closer to those of SiRibelled fundsThe analysis of neiinancial criteria, and in particular of
governanceallows us to identify ESG best practices and to better assess the risks facing companies.
The main principles of this approach aréaiews:

0 ExclusionsSeveral sectors are excluded from the investment universe, including tobacco
production, controversial weapons, thermal coal production and recreational carninabis.
addition, on a hormative basis, we exclude companies that are the subject of controversies
which MSCI ESG Research considers to be very s&hexdist includes companies that
have been found to be in violation of one or more of the ten principkbedinited Nations
Global Compact.

0 ESG analysiat least 90% of the stocks in the portfolio must be ESG rated, with particular
FGGdSydAz2y LI AR G2 GKS ljdzZfAdGe 2F O2NLIE2NI GS
environmental and soci@sues. A minimum ESG rating &) is 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 controversies. An ethics Committee
meets to decide the most sensitive cases.

o Dialogue Regular meetings with the management of investee companies means we can
address the areas of progress identified during th@ &$alysis of each company.

o 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 documensvailable on the website of La Financiére de I'Echiquier.

Sustainable Convictions: A reinforced commitment within our SRI funds
I KAAG2NROIE LXFE@SNI AY {wLX [l CAylFIyOASNB RS
addition to our ES@htegration policy, the creation of a dedicated offering demonstrates the
company's commitment in this area. Here, the analysis of-&raxacial criteria has a substantial
impact on stock picking. It helps to better identify risks and identify new ingesbpportunities.
The main principles of this selective and restrictive approach are as follows:
o ExclusionsExpanded and strengthened exclusion policy for SRI funds
0 ESG analysiESG rating of 100% of the stocks in the portfolio for the SRI Equitiesafud
at least 95% for the SRI Bonds and Madfiets funds. ESG analysis of issuers is systematic
and prior to investment. A minimum ESG rating is required to integrate SRI funds.
o ControversiesDaily alerts on ESG controversies and updates to thearoyspESG 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 alwis 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.
0 Voting Systematic exercise of voting rights by all fund managers for 100¥%setthéies
in the SRI portfolios.
o 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 Feaimc2017 La Financiére de I'Echiquier decided 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
Develpment GoalsThis 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 Imdaottrine embodies these 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 priptes of this approach are as follows:
0 ExclusionsThe exclusion policy for impact funds is more restrictive than for SRI funds and
Ad FftA3JYySR 6AGK SIFOK FTdzyRQad AYLI OG LINRPFALSGE
0 ESG analysi&SG 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

10



ESG Research). An ESG rating and a minimum impact score based on proprietary
methodolaies are required for all investments in these funds.

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

o Dialogue The ESG analysis of an issuer is accompaniezybiematic interview dedicated
to ESG issues. When the analysis is completed, we share suggestions for areas of
AYLINRGSYSYyld 6A0GK (GKS O2YLI yeQa YIylr3aSySyiax
by companies on these areas of improvement are monitoredtowe.

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

o Transparencyin addition to the documentation available on our SRI funds, for these funds
we also publish an annual impact reportieh is available online on LFDE's website.

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

2.3. How did the management company formalise its responsible investment
approach?

Over the years, La Financiérefd® 9 OKA |j dzA SNJ Kl & F2NXIFf A&aSR Ad&a NB
incorporating it in its Corporate Social Responsibility (CSR) policy, of which it is the central element. This
approach is based on the substantial knowledge of companies LFDE has acgoirgeadrs of
interaction with them and its specific focus on corporate governance issues since its creation.

The key steps in this formalisation were as follows:

- 19kHnanTY !'f0K2dAK GKSNB gFa y2 F2N¥IE NBalLkRya
princples were observed, such as the importance of good corporate governance and exercising
voting rights at shareholder meetings.

- 2007: Creation of our proprietary ESG analysis methodology.

- 2011: Echiquier Major SRI Growth Europe (LFDE's fitab8kdd fuml) was awarded the Novethic
SRI label.

- 2013: Our engagement with companies was formalised with the specification of "areas of
improvement”.

- 2017: Echiquier Positive Impact Europe adopts the UN Sustainable Development Goals framework.

- 2018: We formalise ahstrengthen our ESG Integration approackddpth training of the entire
fund management team on ESG analysis and of the entire sales team on responsible investment.
Establishment of an ethics committee.

- 2019: Publication of a study on the links betw& and financial performance. Enlargement of
ourrangeof SRI+ 6 St t SR FTdzy R& O6aAE FdzyRa 6AGK (GKS CNByO
the German label "FNG" (with three stars) and the Belgian label "Towards Sustainability".

- 2020: Expansionf@ur range of SRabelled and impact funds, of which there were nine at the end
of 2020.

- 2021: Publication of the LFDE Climete Biodiversitgtrategy and Impact Doctrine. Expansion of
our range of SRabelled and impact funds, of which there were 12 at the end of 2021.

11
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internally with employees and externally (visibility on the market and witbustomers).

- Internal formalisation The objective here is to help our staff gain a better understanding and
appreciation of the issues involved. The Responsible Investment Research team takes the lead in
this regard, and in particular supports the Salesiawestment teams, who are at the heart of this
approach.

(0]

ESG@Graining and themesSince the end of 2017, the RI Research team has been working
hardto train all of its teams on the challenges of sustainable finance. To this erl, the
Researh team has developed numerous training courses given throughout the year (ESG
analysis, climate, biodiversity, green bonds, -conventimal and controversial
hydrocarbons...), which sometimes also rely on the expertise of expert partners. In addition,
LFDE offers its employees a catalogue of external training and certification in sustainable
finance. More than a dozen of our employees habained the CFA InstituteBSG
Investingcertification programme as well as the AMF Sustainable Finance certification.
These certifications validate the knowledge and experience of our employees in sustainable
finance. Our employees are encouraged to learnuatiwse issues, in particular by setting
individual annuadbjectiveghat are taken into account in determining their variable annual
remuneration.

SRI Ambassadolsy Hnamy X ¢S |faz2 ONBFGSR | ySig2N]
ambassadorsTheir role is to become the SRI expert for their team, to relay infamat

from the field to the Rl Research team, and to provide constructive criticism of thi@ team
work.

Supporting the investment tearAt the beginning of 2021, we also set up periodic meetings

to provide regular guidance to fund managemheResponsible Management Meeting

You will find more information about these meetingpanagraph 2.5.

- External formalisationWe believe that having a formal external Rl approach serves several
purposes:

(0]

It enhances visibility in the market pladéis mvolves participating in market events and
initiatives to promote our expertise and responsible investment in general. This point is
further developed in paragraph 2.7. This effort includes the publication of studies, such as
the one on the links betweerrRBand financial performance, which has been published since
20109.

Raising the awareness of customers and prospbttyder to make our clients appreciate

the value of our approach to responsible investment, we must raise their awareness of RI
issues. Hre, the work of our sales representatives and the support of the Rl Research team
are essentialln addition, the SRI events we organise throughout the year have an
SRdzOF A2yt 202S00A 0 RRI Researcd regnh plagsraPphitiplaR S Q¢
active role in providing SRI training to clieRts. this purpose, in the fall of 2019 it launched

G[ C59Qa £{antdaining Orégeas ffor its IFAs partneMsother initiative was the
launching ofa pedagodal podcasbn the subject of responsible investment, in the fall of
2020.

Informing our stakeholdersWe attach considerable importance to informing all our
stakeholders about our SRI approach proactivedti@msparently. This transparency code

12



is the most comprehensive tool for the formalisation of our approach. All of the documents
on this subject are available on our websitetheaw S & LI2yaA o0t S Ly @SadayYSy
the dTo find out moré page, under the headingLFDE Documeritgie responsible
investment policy, voting and engagement policy) and on the pages dedicated to each of
our funds accessible from tkieC dzypagé. This point is further discussed in paragfaph
o Contributing to educatiorAs a major player in our sector, we believe it is important to give
future finance professionals thepportunity to learn about responsible investmenhe
members of the RI research team therefore give courses in Rl each year in such universities
as the NEOMA Business School and the SKEMA Business School. La Fin@ahéaide |
has also contributed 2 G KS ONBI GA2Yy 2F GKS da{ O {dzadl A
the SKEMA Business School, which opened its doors in September 2021.

2.4. How is the management company deal with ESG risks/opportunities, such as
those arising from climate change?

Managing ESG risks and opportuniied OSY G NI f (2 [ | QGespprisigled A § NB
investment approachWe been assessing these risks and opportunities for several years now
using our various methodologies (ESG rating, SDG Score and Clinitedavsaisity Maturity

Score), in order to:

- ldentify risks Taking ESG criteria into account allows us to increase our knowledge of
companies, better assess their risks and thus minimize the risk of our investments. Beyond this,
our dialogue withcompanies around the areas of improvement we have set for them
encourages them to better manage their main +ioancial risks.

- Detect investment opportunitieBeyond identifying risks, considering ESG criteria makes it
possible to highlight companiesatthave placed sustainable development at the heart of their
strategy and have made it a focus for growth and business development. This analysis enables
us to identify and select companies that market products and services that provide concrete
solutionsto sustainable development challenges, as is the case for Echiquier Positive Impact
Europe. By investing in the most virtuous companies, we highlight their ESG best practices and
serve as a model for encouraging others to improve.

With regard to theisks and opportunities associated with climate changwrticular, in early 2021
LFDE formalised an ambitious Climetel Biodiversitystrategy which sets a number of objectives in
order to progressively integrate the management of climate risks (incltitiag associated with the
protection of biodiversity) into all its investments. This strategy includes nine commitments, which
combine ambition, transparency and pragmatism:

- Governanceto establish true climate governance at LFDE, at the highest level.
- Integration of climate and biodiversity issues in all portfolios and in the deaisakmng
processes of all business lines.

13
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