QUESTIONS / REQUIREMENTS DEGREE OF COMPLIANCE WITH THE REQUIREMENT

A) CHANGE THEORY

Weighting
of the
question

Maximum
weighted
score

Score obtained Weighted score

OUTCOME (%) - A

Yes, and this solution is likely to better
meet the preferences of certain issuers or
Yes, and this solution is likely to better investors. It also has the potential to be.
meet the certain issuers wi plicated and to be a new type of
orinvestors strategy as it does not involve significant
barriers to entry (eg. engagement fund
around the SDG)

4] To meet the objectives of sustainable
transformation, does the fund propose an
original or innovative solution? (WHITE
QUESTION)

No.

Yes, in its supporting documents (i.. legal
and commercial), the fund is positioned as
an impact-driven fund or indicates that
investing in the fund allows investors to
have an impact, emphasising the

concepts of intentionality, additionality
and measurement.

Yes, inits supporting documents, the fund
declares s intention to actively monitor
and manage the negative externalities
(considered material) of the issuers
selected once the investment has been
made (beyond the ex-ante selection of
issuers only)

2. Definition of the actions deployed by the
financial institution to achieve the objectives
(i.e. cause the desired changes)

The impact thesis - which details the funds i ion obj has been formalized and is set out in the fund's publich pporting
“To support ffering innovative solutions to improve

(impact report, theory of change, prospectus, etc). The fund's impact thesis
access to healthcare"

Each sustainable transformation objective pursued by the fund is described and justified in the fund's Theory of Change. In the specific case of Echiquier Health Impact for
Al our objectives are precisely described in our proprietary methodology, which aims to identify companes offering innovative solutions that make a significant
contribution to at least one of the four access to healthcare with h issues: the AAAA our

is based on the 4 dimensions of access to healthcare defined by the WHO and UN PRI (AAAQ - Availability, and Quality).

The Theory of Change of the FUND is freely website in the section, on the "Further reading’ page, n the "LFDE - Impact
document

 section.

it issuer level,
and

aligned with the WHO's 4-dimensional framework for access to health, which
For each invested issuer, the management team identifies one or
not

objectiveis i ific objecti
we have adopted with our AAAA (Availibility,
more issues to which the company makes a significant p through its

ducts and services, and also

h issues. Our is based on the European regulatory framework (Eurapean taxonomy, SFDR, etc) and incorporates the princiles of

substantial contribution and DNSH (Do No Significant Harm).

Improving access to healthcare involves a number of complementary challenges. By 2030, there will be a shortage of 18 million healthcare professionals worldwide, while
0 million people live with a disease for which no treatment is available. In terms of 646 million peop reach a healthcare facility in less

than an hour. Financially, 100 million people worldwide are pushed into extreme poverty by the cost of healthcare. What's more, 34% of the world's population do not fully

trust the healthcare system to provide them with the best treatment, and over 43% do not trust the pharmaceutical industry. In the face of these alarming figures,

financing companies with a positive impact on access to healthcare, based on rigorous methodologies, seems more critical than ever. To the best of our knowledge, no

here else in the world has a vilar to ours.

other impact-oriented fund in France or an
Sources:

World Health Organization (WHO), 2021
Bill & Melinda Gates Foundation, Global Progress Report 2022.
WHO World Health Report, 2020.

World Bank, Poverty and Equity Report, 2021.

Global Health Confidence Study, 2021

Global Study on Confidence in the Pharmaceutical Industry, 2021

Since its creation, the FUND has adopted a singular positioning in its selection of companies. This positioning makes it possible to enhance the value of companies whose
positive impacts are less recognized and valued by the market. Echiquier Health Impact for All select: that make a significant
contribution to at least one of the four dimensions of access to healthcare, without significantly harming these same issues (Do No Significant Harm - DNSH approach).
Echiquier Health Impact for Al differs from other health-focused mutual funds in its impact approach, which f: Il and

large pharmaceutical companies. This choice sets us apart from other funds and indices specializing in healthcare, which traditionally concentrate the majority of their

in large pt mpanies, which are | itive to long-term d whose models are more financial.

TOTAL OUTCOME (A2)

The actions to achieve the objectives set.
are described in detail
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the fund positions itself as an impact fund and indicates that it enables investors to have an impact, insisting on the

(ie. legal

and

In its supporting documents, the fund states its intention to actively monitor and manage the negative externalities (considered material) of its chosen issuers once the.
investment has been made (beyond the only selection of ex-ante issuers). In this way, the fund implements actions aimed at limiting the negative externalities of all issuers.
ex-ante and ex-post, thanks to various levers of action:

“Exclusions filter: This excludes from the portfolio companies involved in activities or sectors with high negative externalities as well as companies with the most
controversial practices.

{ESG rating filter: We ensure that the have good social and practices, and that they control (and if possible reduce) their
negative externalities. The minimum ESG rating required ensures a high level of selectivity. This assessment is regularly updated.

mpact filte : The fund applies an impact filter based on a proprietary the of improving access to healthcare. The DNSH
filter enables us I the access to health and to select only companies that do not harm one or more of these issues, This assessment.
is regularly updated.

We closely monitor linked to the which we invest. Th it may result in the divestment of certain cormnpanies.
per Indicators: its lifetime, the fund is to it on two indicators extra - financial. Within the framework of
this FUND, these are: the carbon intensity emissions across all scopes and the ESG controversies score.
100% of de by the fund as defined in the SFDR regulation. To be considered sustainable,

companies must, among other things, "not cause significant harm environmental or social objective".
our approach has several objectives, including limiting the negative externalities of the issuers in our portfolio.

The actions associated with the fund to achieve i bjecti described in detail in the various fund support documents.

n actions planned by the fund are as follows:
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@) D of new capital pply is i The fund finances a significant proportion of small- and mid-cap companies, representing around
20% of assets.
o) The Fund covers 100% of assets under with a minimum of

sending progress reports to all portfolio companies.

-{5) Reporting the importance of the impact (market signals): The fund adopts a patient investor approach, taking long-term equity stakes in companies. This loyalty sends
a signal to issuers about the confidence we have in their impact and our desire to support them over the long term. It concerns 100% of the issuers in our portfolio.

() Reporting the importance of the impact (other signals): LFDE contributes to the development of impact investing on listed markets through its active participation in
market working groups on the subject.

Yes, the fund uses one or more other
) Yes, the fund uses one or more other

DULIOr NOWINETS ;- act mechanisms and there is o o
is no empirical evidence of their P

. empirical evidence of their effectiveness

8. Does the fund use “impact mechanisms”
other than those described above? If yes,
describe them. (WHITE QUESTION)

No, the fund d
impact mechanism

The fund does not currently use any impact mechanisms other than those described in question 8.

Yes, inits supporting documents, the fund
justifies the actions deployed by their
potential to generate additionality

OUTCOME 19 127

B) OPERATIONAL IMPLEMENTATION

Between 70% and 90% of the portfolio is
invested in issuers ly meet the
objectives and strategy pursued by the
fund

Over 90% of the portfolio is invested in
objectives and strategy pursued by the
fund

3|
8
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The actions envisaged in questions 7 and 8 are part of the fund's additionali h and are pr in particular the Impact

Doctrine, the Impact report and the fund's Theory of change.

in the FUND's supporting

freely \website in the Investment" section, on the "To find out more" page, under the heading "LFDE - Impact

documents.
The expected causal chains between actions and i plained with a high degree of  They are detailed in the theory of change document for each
fund. C P I i chains are also presented in the fund impact report.
These freely available on our website in the "Responsible Investment” section, on the "Further reading" page, under the heading "LFDE - Impact
documents".
Dansle t h les distinctes sont présentées, une dédiée a pour chacun des enjeux de facces a la iblés par 'OPC : Availability, Accessibility,
Affordability et Acceptal

k factors on which th of the theary of depends, which are taken int tin the sel o of portfol r

described at the level of the mutual fund.
They are detailed in the Theory of Change document for each fund, freely
under the heading "LFDE - Impact documents".

I our website in the tion, on the "To find out more” page,

Several actions inthe px ion and processto ge and/or correct external factors, They are not, however, the
subject of a systematic action plan with specific stages and a foll
The i detailed in the Theory of Change d for each fund, freely available on our website in the "Responsible Investment" section, on the "To find out

more" page, under the heading "LFDE - Impact documents".

Actions to detect, prioritize and control i ities before and after investment are described in detail (anal approach to negative
etc) invarious asthe ode, the C; Policy, the SFDR Policy on the main negative impacts and the Exclusion Policy.
h freely website in the Investment" section, on the "Further reading” page.

100% of the issuers in the portfolio meet the objectives and strategy pursued by the fund, i.e.its impact thesis. This is made possible by the systematic application of a

impact -in this case - to which each issuer must obtain a minimum score in order to integrate the mutual fund.
The Fund h: policy (ie. it applies to 100% of the companies in its portfolio). Details of its escalation strategy are clearly
defined in Policy. Statist P annually on the progress of i and I t different levels of escalation are
given in the fund’s Impact Report, as well as in the Voting and Commitment Report. The themes of the prioritized commitments are linked to the impact thesis of each
strategy, enabling us to i it of = i i additional variable remuneration for the fund managers
concerned.
Both freely our website in the Investment" section, on the *Further reading" page.

The fund and the management company apply a voting policy that b objectives, justifies all its votes and from time to time
submits resoluti the funds i objectives to the AGM and/or conducts media campaigns around votes relating to these objectives.
One of the areas identified for improvement over the next few years is to step up the number of i itted and the media i votes.

The fund participates in collecti ions with othe the targeted objectives. However, we cannot guarantee
that these actions will target at least 20 or 30% of the companies in the portfolio each year. We have identified this as an area for improvement over the next few years.




The fund systematically engages actively
with issuers in the event of material
negative externalities, which includes
dialogue with issuers and voting at GMsin
a manner consistent with the objective of
limiting such material negative
externalities. In addition, the fund sets
targets for issuers to reduce material
negative externalities likely to call into
question its support for management at
e

The fund systematically engages
actively with issuers in the event of
material negative externalities, which
includes, at a minimum, dialogue with
issuers and voting at GMs in a manner
consistent with the objective of
limiting such material negative
externalities.

C) MONITORING OF OUTCOMES

The fund applies a singular capital allocation policy in line with its sustainable transformation objectives. This policy is designed to enhance the value of companies whose
positive impacts are not always recognized by the market. If replicated by many other investors, it would be likely to have a significant effect on financial asset prices, and
consequently change the behavior of issuers. However, we are not currentl

a position to measuire the impact of our singular capital allocation poncy on the rise in share
prices of the companies concerned. In the case of Echiquier Health Impact for Al our singular capital allocation pol d services
contribute to improving access to healthcare. This s approach favors i 1l and medi d large They are
often less well identified by the markets and therefore less financed.

The fund systematically engages actively with issuers i the event of negative material externalites. This engagement covers at the very \easr. 2 dialogue with ssuers -via
the sending of progress reports - as well as a systematic vote at the AGM in a manner consistent with ng th jties. To find
out more about the actions taken by the fund to limit and control its negative externalities, please refer to the answer to question 6 of the matrix.

As an impact investor, we make it a point of honor to be & patient shareholder by acquiring long-term stakes in companies. It s important for us to offer a certain capital
stability to fes in which we invest. This stability s essential since it enables them to deploy their ly by taking a long-term view
of their actions and decision-making. This long-term holding g h them in their by ing, for example, the various
capital transactions that punctuate the life of tal to build up a relati trust with their

an important condition for constructive shareholder dialogue over the long term, which may in some cases extend beyond the holding period. This particular slrategy
detailed in the fund's Impact Report and LFDE's Impact Doctrine. We are particularly transparent in our impact report on our investment duration at the level of the fund,
as well as for each company in the portfolio.

These freely avail our website in the "Responsible Investment" section, on the "Further reading" page, under the heading "LFDE - Impact
documents”.

g

LFDE allocates substantia resources - external and internal - o support the operational implementation of the impact strategy of ts impact funds
Externally, the fund's team has access ion on the impact of issuers, via exchanges with thematic experts, for example. In addition, they
benefit fom the expertise of the members of the Board of Diectors of the SICAV Echiquier Impact, in which the fund i invested. These are experienced professionals

mostly i with i and social impact of i In particular, i ible for advising and
supervising the work of the management team and the IR research team on their methodology, management approach, reporting and impact assessment. In addition,
the team can count on experteyeofa firm specializing in impact, with whom we work closely. The fund also has a committee of experts made up
of four independent members, who provide the management team with specific knowledge of the healthcare sector and offer a critical eye on investments and impact
methodologies. These experts meet with the team at Ieast four times a year, with the possibility ofinformal bilateral exchanges.

Internally, the management team can also call on lly dedicated to the of (LFDE's IR Research team and LBP AM's.
SRI Solutions team, made up of experts in impact, nd voting, climate, and human rights).

These resources are mentioned in the Fund's Impact Report, freel bsite in the i section, on the "To find out more" page, under
the heading "LFDE - Impact documents.

Changes in th | during the time they are held by the fund are monitored. The ESG and impact analyses of each company in the
portfolio are updated regularly (at least every two years) to reflect ely as p pany's si and its impact on society and the environment. This

monitoring covers all the companies in the portfolio, i over 90% of the fund's assets under management.

I h in the during the period in which the fund is held are tracked for all companies in the portfolio (over 70% of assets
under management) The ESG and impact analyses caied out or cach company prior 1o investment re used o dentiy specific progress targets inne with the fund's
Ve, for over 70% of the portfolio objective. monitored and revised at least every time these analyses are updated. Depending on the criticality of the
progress escalation procedure may be envisaged. We also aim to ensure that the impact scores of our investee companies improve over time. Accordingly, part of the
of these fund is conditional on an i of at least 10 points in the portfolio's average impact score over 3 years.

I Thereisn the The ssuer The issuer process When monitoring the pe f our i ies, we analyze both outputs and outcomes, This analysis is adapted to th lity of the company's

the actions of th in the por issuer eitherin kes it po: y o 2 000

monitored? (WHITE QUESTION) ‘terms of outputs or outcomes outputs L eSS REES business model.
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The additionality of the fund in achieving results and t lyzed using a ing to a level three bundie of evidence,
as defined in the deliverable resulting from the work of the IFD Impact Place Group, entitled "How can an investment fund measure its impact?", The methods used are as
follows:

‘B basic quantitative method of comparison with a target. From , we have i ex-ante impact inte fon policy of the
managers of our impact mutual funds. These ives aim to improve ibution of panies invested in the p improving access to healthcare

the portfoli Score and achieving successful impact i The evolution of the Soluti of th inthe.
portfolio is monitored and communicated each year in the fund's impact report . These targets are set over a 3-year period.

of systematic intervi conduct a interview dedicated to extra-financial issues as part of our ESG and impact analyses. At
the end of the interview, we share with pany concerned for areas of with a particular focus on impact. Companies' efforts in these areas
are monitored over time.

“Blogical method for v

jating the theory of change: For each company in our portfolio, we carry out a proprietary impact analysis using the AAAA methodology. This
analysis is carried out upstream of the i and ensures that the company is in line with the fund's theory of change. In the course of this analysis, we also identify

areas for i in relation to \pany's impact, to which we commit with the company. We monitor the evolution of company practices, through regular

ith the compar i and update our analysis at least every 2 years.
These actions are detailed in the Fund's Impact Report, freely available on our website in the “Responsible Investment" section, on the "To find out more" page, under the.
heading "LFDE - Impact documents”.
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211 In evaluating its additionality, does the Yes. A procedure for monitoring any
fund analyse any ind; im 1D No indirect on competors s taken o o 0,00 The fund does not analyze the possible indirect impacts of its i This is an area for ir identified for ing years.
investments (e.g. displacement effects)? into account in the analysis of the

(WHITE OUESTION) outcomes achieved.

A process of continuous improvement is mentioned, without giving specific milestones or corrective measures. Our approach to impact investing is sincere, pragmatic and
one of continuous improvement, in order to keep pace with developments in the marketplace and to reinforce the quality of our approach year after year. Any changes will

be systematically discussed with the Board of Directors of SICAV Echiquier Impact. An appendix to the fund's impact report is devoted to the fund's "Progress approach’. In
this way, we wish to be transparent about the work being done to nurture the intenti ity and ity of the fund, and to reinforce, in this way, the
robustness of our impact approach.
The Impact Report s freely avail website in the i section, on the "To find out more" page, under the heading "LFDE - Impact
documents'.

Issuers’ material negative externalities (in

addition to the fund's sustainable

transformation objectives) are

el meiacggnataly of issuers' 1 {over and above the fund's sustainable transformation objectives ) is carried out in relation to clearly

el e T G A identified objectives for each issuer . Actions to actively monitor and manage the negati ities of selected i theii has been made

not possible to carry out systematic aesone

monitoring (due to the constraints
specific to the fund's asset class), the fund
provides explanations, under a “comply or
aveiain® lani

sustainable transformat

The fund has a process for monitorin n strategy and results. The fund is managed by SICAV Echiquier Impact , whose Board of Directors is
made up of experi i most of whom are i Their provi team with in-depth expertise in the
environmental and social impacts of investments. The role of these directors is to advise and supervise the work of the team and th

research team on their methodology, management approach, reporting and impact assessment. The commitment of our directors is strong. They are called upon to take a
stand on a number of issues throughout the year

In addition, we wanted to have a regular external ive on our hand jes. To this end, during our annual impact measurement exercise, we are
accompanied by a consulting firm specializing in impact. In addition to their independent review of impact performance and associated reporting, their expert eye
constantly stimulates our vision of impact on listed markets, leading us to question and surpass ourselves.
In addition, the IR Research team, independent of the management team, also plays a first-level control rol

LFDE's impact system.

For more than 70% of the portfolio
(see explanatory note), the outcomes
observed show an improvement in the
evaluated outcomes (environmental
or social) of the investee companies
compared to the situation before the
investment. If it is not possible to

For more than 50% of the portfolio (see
explanatory note), the outcomes observed
show an improvement in the evaluated
outcomes (environmental or social) of the:
investee companies compared to the
situation before the investment. f it is not
possible to systematically monitor the

Prior to investing ,a impact analysis is systematically carried out (1. for 100% of issuers in the portfolio) using our proprietary methodology. It is updated at least every 2
years. It makes it possible to assess the contribution of companies to the sustainable transformation objectives targeted by the fund. A company that fails to meet the
minimum standards (cf. AMAA score of at least 20% + none of the DNSH criteria in "No Go" status) will not be eligible for investment. Details of these scores for each
company in the portfolio are published annually in an appendix to the annual impact report.

In addition, we aim for the impact scores of the companies in which we invest to improve with each review (excluding methodological changes). If an issuer's score does
not evolve favorably after several reviews, in valid justification, the management team may be led to disinvest. That's why, among the ex-ante impact indicators to which

' ) systematically monitor the outcomes part of the vari ion of th our impact funds s linked, we h h  score to increase by 10 points over a 3-year
‘outcomes or to activate the desired . " P
e ey O toactivate the desired contribution period. To date, we can safely say that for over 50% of the portfolio, the resuls observed have improved.
‘ o PrOVIdes ™ ctions, the fund provides The fund's impact report is freely avail website inthe i section, on the “To find out more” page, under the heading "LFDE - Impact
explanations, under a ‘comply or explain ) B
o explanations, under a ‘comply or ocuments®.
=9 explain” logic.
Analyzing the relative atissuer level is a deli ise in a context where impact provided by rare, d of
variable quality. What's more, in an fund covering ctiviti h . we would need blish a range of hat we don't believe are
currently available on the market. To date, we h i 25 the fund's climate trajectory, compared with that of ts benchmark index, on an
agaregated, portfolio-wide basis. The fund also aims to have a lower carbon intensity than its benchmark. Measuring the relative performance of our investments, at the
issuer level, has been idenified as an area for i over th vears.

To date, we're finding it difficult to demonstrate the extent to which the fund's additionality has played a role in achieving the results we've observed, and for what
percentage of assets under management. For example, we measure the extent to which companies have achieved the progress targets, and the role we have played in this
success (based, for example, on the number of exchanges with the company target), but this still seems insufficient to be truly con
of th i th for over the next few years.

27.1 Can the fund demonstrate that by taking Yes. Adetailed]logicalanalysissuggests’ 4\ oI erousl scientific analvsis
“tetle e concludes that, taking into account
into account indirect effects (such as that, taking into account the indirect (o8 B RS O RE
bstitution and displacement effects), the  No, beca indirect impact analys i the outcomes obtained I . - . ’
::.m ."c; ""'. "'" M“‘: < h:s “:r:;r:e; SRS ::;;':‘h::e mgmes °sumh:: ab::ed;n: posslftelve f:; the - 0 o 000 The fund does not analyze the possible indirect impacts of This is an area for identified for g years.
intended sustainable transformation transformation objectives (for more than ‘Sf:r oo
objectives? (WHITE QUESTION) 50% of assets under management). o more e e

The fund does not systematically define targets for reducing negative material externalities for each issuer. However, as part of our commitment to sustainable
development, we have identified a number of areas for progress in reducing the negative externalities of issuers, but we are not in a position to measure the percentage of
issuers concerned.

D) COMMUNICATION AND CREDIBILITY outcome o

impact-matrix-health 06/11/2024 4//s



Yes, and the report includes specific
sections on i) changes in issuer
outcomes, i) actions deployed by the
fund issue by the issuer and, where
possible, il the correspondence:
between the two.

Yes, and the report includes specific
sections on i) changes in issuer outcomes,

d i) an aggregate view of the.
contribution/impact actions deployed by
the fund.

Yes, and the report presents in detail
the changes in issuers’ outcomes.

The remuneration of the fund's
managers involves a variable
component that s significantly.
indexed to fund-level impact criteria
(outcomes achieved or actions
implemented) (see explanatory note)
OR the remuneration of the fund's
managers does not involve any
variable component and, if the

Th ion of the g Th
involvesa involvesa

substantially indexed to impact criteriaat_ very substantially indexed to impact
the fund level (outcomes obtained or  criteria at the fund level (outcomes.

of managers
that is

ti i i btained or actions ir
managers have personal annual
g (e wal between 25% and 50% of variabl (representing 50% or more of variable
targets, these do not include criteria N N
remuneration) remuneration)

relating to the fund's financial
performance without including any
impact criteria at the fund level
{outcomes achieved or means
implemented)

E) BONUS

OUTCOME (%) - D s

SUMMARY FINAL OUTCOME

Position on the scale
Section A Change theory (Max = 30) 27
Section B Implementation (Max = 27) 19
Section C Monitoring of outcomes (Max = 30) 16}
Section D Communication and credibility (Max =10) 7
Section E Bonus (Max = 5) H
Final score Total (Maximum = 100) 74]
impact-matrix-health 06/11/2024

The fund's potential contributi i to savers and investors,

in line with what this analysis reveals. The mutual fund claims to be impact-oriented (and
even uses the word "impact" in its name), and meets all the conditions for doing so (qualifying questions validated and minimum total score exceeded). Its communication

The fund also i much as possil its limitati ¥
therefore in line with the present analysis, classifying the fund as "solid in this dimension and able to communicate on its good practice" with a score greater than or equal
to 70%

can therefore d areas for i The is

The fund publishes an annual impact report, the primary abjective of which is to give an account of what has been achieved over the past financial year, and the impacts
generated directly and indirectly. This is a vital transparency exercise for our customers, given the initial promise of impact made by the product in which they invest.

This report the issuers (cf. zoom on of the 4 chall f access to healthcare) and an
view of th ibuti ions depl “Impact" section of the fund), and where possible the correspondence between the two (e.g.
impact of our actions on invested issuer by issuer.

Impact assessment at LFDE is based on several key features:

annually in ip with i experts, enabling us to verify the figures reported.
“Beport on the impact of the fund and its investmentts, while remaining humble about the manager's responsibilty for them.
g ive i d f the fund.

about any

“Bonitor ex-ante impact targets, which are used to determine part of i ion of impact mutual funds.
icate the ies used aggregate the t indicators, and their limitations.
The fund's impact report s freely website in the. i section, on the "To find out more" page, under the heading "LFDE - Impact
documents".
For several years now, La de IEchiquier has been i i bitious CSR policy, in line with the itappliesto itsi d

ent with the fund's sust

able transformation object
and to building

around 5 pillars: promoting ible i

player, and responsible governance.

La Financiére de Echiquier's CSR policy is detailed on our website, in the "About us” section, on the "Responsible Enterprise” page and through an integrated report

published annually, also available on this page.

es. It is built around our raison d'étre: "to commit our energies and our customers’ capital together, in a
. As part of its integration into the LBP AM group, the group has drawn up a common roadmap organized
acting asa il iployer, reducing our envir footprint (all scopes), acting as a socially responsible

into fon policy for th our impact funds in 2021. These objectives will be measured

over a 3-year period. The associated amount represents a maximurm surplus of 20% of the managers variable compensation.
Aligning the financial interests of the managers of our impact funds with the impact fund approach, in particular its ex-ante impact indicators, is fundamental for us. It

t only financial but financial alignment with th our impact funds. Thi il relatively in the listed impact
investment sector. As a pioneer in this field, we have decided to include ex-ante impact objectives, specific to each fund, in the variable remuneration scheme for the.
managers concerned, drawing inspiration from practices in the non-listed sector. This work is being carried out in conjunction with the members of the Board of Directors
of the SICAV Echiquier Impact, who were the i the i of sucha i
Particular attention has been paid to the choice of indicators so that they are :
-8imple, 50 as to retain a limited number of indicators. We believe that two indicators per fund are appropriate,
“Demanding, in line with the quality of the approach adopted by our impact funds. The achievement of these objectives rewards the work of the managers via an additional
envelope to their variable remuneration. It is therefore important to ensure that this remuneration reflects a truly successful impact approach,
‘Dpposable, so that evaluation of their results is as simple and reliable as possible.
Inthe pr of assessing whether have been met, the Responsible Investment Research team exercises first-level control, while the SICAV's Board of
O I change that could affect the chosen ex ante impact indicators must be approved by the Board beforehand.

| control. Any

From our very first steps as an impact investor, we have made a point of incorporating a value-sharing mechanism into our funds. This takes the form of paying a portion of
our management fees to positive-impact projects, selected either directly or via the Groupe Foundation LBP AM. The projects selected are closely linked to the impact
thesis of each fund and make tangible the positive and direct contribution of the fund to the targeted environmental and social challenges. We are extremely committed to
the selection of the projects we finance. This mechanism, which is an integral part of the history of our impact funds, impact of the ted in
response to these same challenges. Our impact funds thus have a dual intentionality, which maximizes their impact. Since the creation of this fund, the amount paid
directly to the national association *Les P'tits Doudous" has been €60,000 per year, equivalent to around 20% of the OPC's annual management fees.

Fund regularly initiatives to f the impact of its activities. Three main actions are carried out. Firstly, every year, the Fund

team sends each portfol its impact report, in order to raise h impact and the
usefulness of the work we ask them to do on the subject. In addition, each year we invite our portfolio companies to take part in the “Rencontres du Climat et de la
Biodiversité “by LFDE, during which we organize thematic workshops to raise awareness of best practices and identify concrete avenues for further work. Last but not least,
our management and IR Research teams make themselves widely available throughout the year, as part of our commitment to advising companies on the theme of
impact.
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