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Echiquier Agenor SRI Mid Cap Europe is a bottom up stock-picking fund. It invests in European small and mid-cap growth
stocks that are selected mainly for the quality of their Management.
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Fund Manager comments

Echiquier Agenor SRI Mid Cap Europe A turned in a positive monthly performance of 4.56% and turned in a
negative performance of -30.30% year-to-date.

A month of rebound in the markets after the sharp decline in September.

However, the context remains much more favourable for discounted stocks in a context of rising interest rates,
while inflation figures remain high and often higher than expected, as do labour market indicators.

Although largely positive, the fund is underperforming its index, penalised by a factor environment that is
unfavourable to growth.

The start of the earnings season adds volatility to performance but has a positive impact overall, with four of the
top six contributors reporting good quarterly figures. On the other hand, the fund was hurt by the downgraded
outlook for ROYAL UNIBREW and the lacklustre results of ALLFUNDS.

Despite the Fed's still very restrictive rhetoric, we believe that the bulk of the rate hikes are probably behind us. In
recent weeks, we have seen several signs of moderation from influential central banks (Australia, Canada,
England in particular), while all the leading economic indicators point to a slowdown. As a result, we are focusing
on the quality of the companies in our portfolio.

Fund Managers: Stéphanie Bobtcheff, José Berros

Evolution of the performance of the fund and its reference indicator since inception
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Cumulative performance (%) Annualised performance (%)

Fund Ref. Indic. Fund Ref. Indic.

1month +4.6 +7.1 Tyear -29.0 -213
YTD -30.3 -221 3Y -0.2 +32
3Y -0.7 +10.0 5Y +2.2 +2.3
5Y +11.3 +12.2 10 years +8.3 +9.4
10 years +121.4 +145.0 Since inception +7.4 +7.2
Since inception +277.4 +268.1

Performance history (%)

Year
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Fund Ref.
Indic.

2013 +4.7  +2.0 +11  +0.2 +4.1 -2.3 +31 -0.2 +2.3 +33 24 -0.7 +24.3 +33.4
2014 -0.6 +32 -0.8 -0.3 +1.0 -29 -3.8 -1.4 -21 -1.2 +6.1 +1.7 -1.7 +6.5
2015 +42 +72 +36 +26 +2.7 24 +52 -53 -21 +35 +42 +0.8 +25.4 +23.5
2016 -6.5 -1.3 +2.3 +0 55 -5.7  +43 -02 +0.4 -22 -03 +50 +0.4 +0.9
2017 +09 +34 +35 +38 +4.1 -1.7 s -01  +4.0 +1.4 -20 +1.6 +21.7 +19.0
2018 +3.6 -19 +02 +1.3 TEHS -0.5 -0.5 +3.3 -1.2 -6.7 -1.3 -8.0 -8.6 -15.9
2019 +79 +45 +29 +40 -09 +50 +02 -1.9 -1.0 +09 +66 +20 +33.9 +31.4
2020 +0.7 -44 1.0 +86 +7.1 -0.7 §5Y/ +4.1 +0.2 -31 +6.1  +3.4 +13.6 +4.6
2021 -1.7 -0.4  +27 +42 +0.7 +34 515 +1.8 -62 +30 -21  +40 +15.3 +23.8
20722 129 -EZ -Nn7 AVA 15 -7Q +122 78 Q" +4 A 2N Z 221

The fund is invested on financial markets. It presents a risk of capital loss.

Past performance is not a reliable indicator of future performance and is not constant over time.

Performance of the fund and the benchmark are calculated net of income (as of the 2013 financial year). Until 2012, however, the performance of the benchmark did not include income.

This commercial document aims to inform you in a simple way on the fund's characteristics.

For more information about risks and fees, please refer to the KIID, prospectus or contact your usual representative.

4 stars in Morningstar category Europe Mid-Cap Equity as at 30/09/2022.

© 2022 Morningstar, Inc. All Rights Reserved. The information contained herein: (1) is proprietary to Morningstar; (2) may not be copied or distributed; and (3) is not warranted to be accurate,
complete or timely. Neither Morningstar nor its content providers are responsible for any damages or losses arising from any use of this information. Past performance is no guarantee of

future results.
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Fund Profile

EV/Sales 2022 51
PER 2022 239
Yield 1.7%

Active share 91.5%

Geographic breakdown
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Source: LFDE

Capitalization breakdown (€)
(% of the net assets without cash)

>10Bn 30.7%
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Source: LFDE

Performance analysis (monthly)

Top 3 contributors

Holdings Performance Contribution
Worldline 9.0 05
Beijer Ref 247 05
Diasorin 152 05

Weight of the 3 contributors: 11.1%

Cash (% of the net assets) 8.7%
Number of positions 34
Average market capitalization (M€) 8,159
Median market capitalization (M€) 5,877

Source: LFDE
Sector breakdown (GICS)
(% of the net assets without cash)
mFund mRef. Indic.
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Source: Bloomberg

Top holdings

Holdings Country Sector nZJtoafstsZ?cs
Neoen FRA Utilities 53
Worldline FRA IT 53
Moncler ITA Cons. discr. 4.6
Sartorius Sted. Bio. FRA Health Care 4.4
Edenred FRA IT 4.0
Euronext FRA Finance 4.0
Croda GBR Materials 39
Alten FRA IT 36
Diasorin ITA Health Care 33
Spirax-Sarco GBR Industry 32

Total weight of the top 10 holdings: 41.6%
Source: LFDE

Flop 3 contributors

Holdings Performance Contribution
Royal Unibrew -13.2 -0.4
Allfunds -15.7 -0.2
Bechtle -5.7 -0.2

Weight of the 3 contributors: 6.3%
Source: LFDE
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ESCI Data (source La Financiére de I'Echiquier and MSCI ESG Research)

Selectivity rate®

Minimum ESG score

Number of issuers covered by the ESG analysis

% of positions covered by the ESG analysis

Weighted Average ESG rating

Fund

41

100%
6.8/10

(Selectivity rate: percentage of the investment universe excluded due to ESG criteria

@Quarterly data as of 09/30/2022

Top ESG ratings of the fund

Name Country ::i?e
SHURGARD SELF STORAGE Belgium 8.0
CRODA UK 7.8
TELE2 Sweden 7.7
DECHRA PHARMA UK 7.7
WORLDLINE France 75

6.8
7.0
10.0
72
10.0

26.84% Distribution of ESG ratings of the fund and the investment
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Average scores compared to the investment universe*
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*Quarterly data as of 09/30/2022.
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ESG performance indicators
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Investors must be aware that climate data used in this document were provided by a new external source. The differences in the methodology with the prior provider may have

June 2022

Source: Carbon 4 Finance

generated discrepancies in the data presented. Please do not hesitate to ask for additional information.

June 2022

Source: Carbon 4 Finance
*Semi-annual data as 06/30/2022.
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News

Lastest three ESG analyses (in the investment universe)

Name Country Invested company? ESG score Evolution of the rating
WORLDLINE France YES 7.5/10 Down
TECHNOGYM Italy NO 6.3/10 Down

SOMFY France NO 6.3/10 Up

Methodology

Hedging 06/30/2020  06/30/2021  06/30/2022 Hedging 06/30/2020  06/30/2021  06/30/2022
Portfolio - - 57.6% Portfolio - - 95.9%
Turnover Controversy
of employees score
Ref. indicator - - 65.9% Ref. indicator - - 100.0%

n
Controversy score of the portfolio = Z(Controversy Score; x Stock Weightingi>
i=1

Hedging 06/30/2020  06/30/2021  06/30/2022 Hedging 06/30/2020  06/30/2021  06/30/2022
Portfolio - - 100.0% Portfolio - - 98.2%
Percentage of Carbon
UN GC signatories data
Ref. indicator - - 98.3%

n Investment Value; Carbon Emissions Scope 1,2 e 3
Carbon intensity of the portfolio = Z
i=1

Fund Net Asset Value Enterprise Value;

& Sum of COZ emissions savings;
Ratio avoic issi i IR) = z k.
£ Sum of COZ induced emissions;

X Stock weighting ; in !heponlolin)

The table above shows the data coverage rates for each of the ESG performance indicators shown opposite.

We have not encountered any difficulties in measuring these ESG performance indicators.

ESG: Environmental, Social and Governance criteria. At La Financiére de I'Echiquier, the Governance score accounts for 60% of the ESG score.

For further information related to the methodologies used to calculate ESG indicators above and on our approach as a responsible investor, please refer to our transparency code and
other documents available on La Financiére de I'Echiquier's website at the following link: www.Ifde.com/en/responsible-investment/to-find-out-more/

Sources: La Financiére de I'Echiquier, Bloombera, The United Nations Global Compact, Trucost
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