LFDE

Echiquier Entrepreneurs is a stock-picking fund which invests, with no sectorial constraints, in small and medium cap European stocks. Please pay

attention to the new fund subscription conditions.

|ﬁ 317 M€ @ 24?;.2/8 €

Net assets
Characteristics
Inception date 10/18/2013
ISIN FROO11558246
Bloomberg code ECHENTR FP
Base currency EUR

Income allocation Accumulation

MSCI EUROPE EX UK SMALL CAP

Ref. Indic. NR EUR

SFDR classification Article 8

Financial information

Subscription/

9
redemption fee 3% max./ None

Yearly management

2.25% incl. taxes
fees

15% incl. tax of the
outperformance of the Fund, net
of fixed management fees,
compared to the performance of
its benchmark index, provided
that the Fund's performance is
positive and the
underperformance of the last 5
years has been fully offset.
Settlement date: 31st March.

Performance fee

Valorisation frequency  Daily
Cut off Noon
Settlement D+2

Fund administrator Société Générale

Custodian BNP Paribas SA

Risk and reward profile (%)
(based on weekly figures)
1year 3Years5 Years

Fund volatility 14.9 16.0 171
Ref. indicator volatility 14.2 16.4 19.4
Sharpe ratio 0.5 Neg 03
Beta 0.9 0.9 0.8
Correlation 0.9 0.9 0.9
Information ratio -0.3 -0.8 -0.7
Tracking error 7.2 81 85
Max. drawdown of the fund -19.7 -43.2 -43.2

Max. drawdown of the

benchmark -13.3 -32.0 -40.4
'dl'iarr;se) to recovery (business 380 B B
Lower risk Highest risk
7

This indicator represents the risk profile shown in the KID.

The risk indicator is based on the assumption that you hold units for 5
years.

Warning: the real risk can be very different if you opt for an exit before

this period, and you could get less in return.
Recommended investment
5years

horizon

For more information

ECHIQUIER ENTREPRENEURS A

MARCH 2024 (data as of 03/31/2024)

MOORNINGSTAR
2.2.2.0.

Fund Manager comments
Echiquier Entrepreneurs A turned in a positive monthly performance of 2.30% and of 1.99% year-to-date.

Equity markets are rising, buoyed by solid macroeconomic data in the United States and the gradual rebound in
leading indicators in Europe. Value themes, particularly financials, outperformed significantly as expectations of
rate cuts eased in the face of a more resilient macro environment than expected. Despite this backdrop, the fund
benefited from the good performance of several positions: RAYSEARCH (+67bp, the fund's top weighting) is
continuing its operational turnaround and is targeting an operating margin of 20% within 3 years (11% in 2023).
Esker (+52bp) is benefiting from comments made by its management, who are now more open to the idea of
selling the company. Lastly, NEOEN (+5lbp) benefited indirectly from KKR's takeover bid for Encavis, which
produced high valuation multiples. BE SEMI, the only significant negative contributor (-45bp), is said to be
affected by a change in specifications for memory chips, which would delay the adoption of Hybrid Bonding
technology. In March, we initiated two lines of business: RUBIS, following Bolloré's announcement that it had
crossed the 5% threshold, and VIMIAN, a Swedish company built up through acquisitions in niche areas of the
veterinary market.

Fund Managers: Philbert Veissiéres, 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.
1 month +23 +3.8 Tyear +83 +8.8
YTD +2.0 +3.4 3 Years -5.4 +0.6
3 Years -15.3 +1.7 5Years +3.8 +9.3
5Years +20.3 +56.1 10 years +7.5 +7.7
10 years +105.9 +109.7 Since inception +8.9 +89
Since inception +144.0 +144.0
Performance history (%)
Year
Jan Feb Mar Apr May  Jun Jul Aug Sep Oct Nov Dec Fund Ref.
Indic.

2015 +30 +59 +56 +11 +58 -28 +7.0 -43 22 +35  +32 +1.9 +28.4 +20.0
2016 -58 -05 +31 +0.8 +59 -54 +52 +15  +49 -21  +0.8 +55 +13.8 +6.5
2017 +29  +41 +21  +47 +58 -1.7 +1.5 11 +45  +03 -7 +0.6 +24.0 +16.4
2018 +3.8 -37 -09 +21  +26 -9 +02 +06 +08 -67 19 -84 -13.3 -13.4

2019 +8.7 +16  +20 +49 =62 +21 +00 -03 +20 +1.0 +48 +2.1 +283 +22.4
2020 +0.2 -53 142 +131  +57 +3.0 +31  +84 =I5 -37 +87 +6.0 +22.4 +18.7

2021 18 +14  +23  +56  +25 13 +29  +28  -45 +1.5 =31 +37 +121 +25.7
2022 -11.6 -4.1 -27  -44  +0] 96 +108 -69 -125 +62 +29 +14 -285 -20.6
2023 +1.0 +1.5 -29 -1.0 +1.8 -6 +05 -42 52 -43  +121  +9.4 +5.6 +12.9
2024 -2 +09  +23 +2.0 +3.4

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.

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 KID, prospectus or contact your usual representative.

4 stars in Morningstar category Europe Small-Cap Equity as at 29/02/2024.

© 2024 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 2024 34
PER 2024 272
Yield 15%

Active share 97.0%

Geographic breakdown
(% of the net assets without cash)

mFund mRef. Indic.

SWE 39.7%

31.4%
FRA 10.7%

GBR
FIN

DEU 12.5%

NLD
NOR

ITA 101%

ESP

Others 207%

Source: LFDE

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

>5Bn 2.8%

0-0,5Bn 16.9%

Source: LFDE
Performance analysis (monthly)

Top 3 contributors

Holdings Performance Contribution
Raysearch Lab. 128 0.7
Esker 16.1 05
Neoen 133 0.5
Weight of the 3 contributors: 13.4%
ESG Data
. Fund Universe
"
Coverage rates for ESG analysis 97% 2%
Weighted average scores E S G ESGC
Fund 5.8 5.8 6.9 6.5
Universe 55 49 6.6 6.0

*Percentage of net assets covered by ESG analysis.
Source: LFDE, MSCI ESG Research

Cash (% of the net assets) 4.3%
Number of positions 39
Average market capitalization (M€) 1,780
Median market capitalization (M€) 1136

Source: LFDE

Sector breakdown (GICS)
(% of the net assets without cash)

mFund mRef. Indic.

Health Care

Industry

IT

Cons. discr.

Utilities

Materials

Consumer staples

Others 21.6%

Source: Bloomberg

Top holdings

Holdings Country Sector nZJtoafstsZ?cs
Raysearch Lab. SWE Health Care 6.3
Virbac FRA Health Care 52
Neoen FRA Utilities 4.6
Esker FRA IT 38
Byggfakta SWE IT 35
Vaisala FIN IT 33
Lindab SWE Industry 33
Nexus DEU Health Care 31
Discoverie GBR Industry 3.0
Munters SWE Industry 3.0

Total weight of the top 10 holdings: 39.1%
Source: LFDE

Flop 3 contributors

Holdings Performance Contribution
BE Semiconductor -15.1 -0.5
Advanced Medical Sol. -6.6 -0.2
NCAB 9.4 -0.2

Weight of the 3 contributors: 5.9%
Source: LFDE

Intensity of induced emissions

(in tons of CO, equivalent per million euro of enterprise value)

Fund 95.6

Ref. Indic. 237.8

Source: Carbon4 Finance

The Governance score accounts for around 60% of the ESG rating. The coverage rates for ESG analysis vary from fund to fund and may change over time.

For further information related to the methodologies used to calculate ESG indicators, please refer to our transparency code available on www.lfde.com/en/responsible-investment/to-find-

out-more/.

LA FINANCIERE DE L'ECHIQUIER - ASSET MANAGEMENT COMPANY - 53, AVENUE D'I[ENA - 75116 PARIS - Phone : +33(0)1.47.23.90.90 - FAX : +33(0)1.47.23.91.91 - www.Ifde.com/en-int
S.A. with a share capital of 10 047 500 € - SIREN 352 045 454 - R.C.S. PARIS - AMF approval N° 91004



