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Investors are advised that their investment in the sub-fund 
does not have a direct impact on the environment or society,

but that the sub-fund seeks to select and invest in companies that meet
the specific criteria defined in the management strategy.

Sources: Company reports, LFDE. Data as of December 31, 2025.

What if we
rethink

access to
healthcare?

« Echiquier Health’s Impact for All” 
philosophy is based on three pillars 

that are at the heart

of the fund’s operations.

Intentionality

additionality

Methodology
​​4​ specialists in access to 
healthcare serving on the 
expert committee.

80%​ of the members 

of the SICAV’s Board of 
Directors
Echiquier Impact are
independent.

Share
of value

​​€30,000 
donated, for the year 2025​, 
to the non-profit  “Les P’tits 
Doudous.”

1 proprietary methodology
to identify companies 
contributing to the four 
key challenges of access to 
healthcare:

Sector-specific 
contribution

​​2​ working groups on impact 

investing in listed markets in 
which we participated in 2025​.

Engagement

​​5 portfolio companies 

were subject to active 
engagement in 2025.

Singularity

​​26%​ of the portfolio is 

invested in companies with a 
market capitalization of less 
than € 10 billion.

Availability = Availability

Acceptability = Acceptability

Affordability = Financial Accessibility

Accessibility = Geographic Accessibility

Governance



measurability

​​28.6%​
with no 
contribution 
to access to 
healthcare

21.0%
contribute to 
improving 
acceptability

​​17.1%​
contribute to 

improving 
affordability

​​12.4%​
contribute to 

improving 
accessibility

​​20.9%​
contribute to 
improving availability

152 million​
beneficiaries of assistive 
technologies.

​​158.2 million​
users of medical devices

that enhance their independence.

​​313
Phase 2 or 3 clinical trials.

​​7​ affordability programs.
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Measuring the impact of companies at the portfolio level

On average, 71.4% of the revenue generated by portfolio companies comes from the sale of 
products and services that contribute to the four dimensions of access to healthcare inspired by 
the work of the WHO*:

Measuring the impact of portfolio companies

In 2025, the companies in the portfolio contributed to the four dimensions of access to healthcare 
through their activities, products, and/or services, as follows:

The aggregate figures presented above are based on information provided by the companies, either in their sustainability 
reports or through discussions with LFDE teams.

Details of these data and the calculation methods used are provided in the appendix 

* LFDE’s AAAA segmentation is based on the AAAQ framework defined by the WHO and the UN PRI.



SUMMARY

For more information on the independent verification of this report conducted by 
Better Way, please refer to Appendix 8.

In this report, the abbreviation EHIFA is used to refer to the Echiquier Health Impact For All mutual fund. From a 
methodological standpoint, the term “impact” used in this report does not refer to a scientific definition that 
would allow one to attribute the cause of a change to the mutual fund’s investment activities or to the actions of 
the companies in its portfolio.

This report aims to provide an overview of the resources committed by the fund and to assess their impact on the 
investments made. It also aims to highlight the contributions of portfolio companies to access to healthcare, 
based on information and data as of December 31, 2025, publicly disclosed by the companies.
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intentionality

Echiquier Health Impact for All – Impact Report

EHIFA's intention in a nutshell

The Echiquier Health Impact for All fund approaches healthcare from the perspective of access to care, a key issue 

for sustainable development. Rather than viewing the entire healthcare sector as inherently virtuous, the fund 

applies a detailed analysis framework to identify listed companies that make a concrete contribution to improving 

access to healthcare, in line with SDG 3. This approach is consistent with the work of the social taxonomy and 

initiatives such as the Access to Medicine Foundation.

To develop this strategy, the team drew on the work of the WHO and the expertise of actors in the field. The analysis 

is based on four pillars: availability, geographical accessibility, affordability, and acceptability of treatment. These 

dimensions guide investment choices towards concrete and measurable solutions that promote more equitable 

healthcare.

An investment approach dedicated to impact  
Echiquier Health Impact for All's investment process is structured in five stages. The search for impact is 

fundamental: ex ante, proactive and systematic.

These elements are presented in more detail in the EHIFA fund's specific impact methodology and in our Impact Doctrine.

IMPACT THESIS : Supporting international companies offering innovative solutions to improve 

access to healthcare.

Availability
Availability of healthcare providers, healthcare 
infrastructure, and treatment for diseases with 
low coverage.

Accessibility
Geographical access to healthcare and health 
solutions (geographical coverage and patient 
autonomy).

Affordability
Financial capacity of patients and healthcare 
systems to access quality medical services.

Acceptability
Patient confidence through less restrictive and 
less invasive treatments.

1

IDENTIFICATION
OF COMPANIES 
CONTRIBUTING

TO OUR
IMPACT THESIS

1

EXCLUSION
FILTER

2

ESG
FILTER

3 4

IMPACT
FILTER

5

FUNDAMENTAL
FINANCIAL
ANALYSIS

FILTER

7

https://cdn.lfde.com/upload/partner/impact-methodology-ehifa.pdf
https://cdn.lfde.com/upload/partner/impact-doctrine.pdf


Echiquier Climate & Biodiversity Impact Europe - Rapport d’impact

Governance and expertise at the service of impact
Since the creation of our first impact fund, Echiquier Positive Impact Europe, in 2017, we have been committed to 

providing our impact funds with their own governance structure capable of supporting this innovative listed 

impact investment project over the long term. This governance is essential to guarantee the intentionality of our 

impact funds and enable the sustainable implementation of their strategy. Continuously improving the quality of 

our impact funds' governance is one of our top priorities. For this impact fund, we were keen to surround 

ourselves with professionals from the healthcare sector. 

An impact filter that maximizes positive impacts and 
minimizes negative externalities on access to healthcare

*GO: Good practices. ENGAGEMENT: Improvement possible. NO GO: Negative impact, not eligible.

These elements are presented in more detail in the EHIFA fund's specific impact methodology and in our Impact Doctrine.

The companies selected by Echiquier Health Impact for All must offer innovative solutions that contribute 

significantly to at least one of the four dimensions of access to healthcare, without significantly harming these 

same issues (Do No Significant Harm - DNSH approach). 

Our methodology is inspired by the European regulatory framework (taxonomy, SFDR, etc.) and incorporates 

the principles of substantial contribution and DNSH. 

DNSH FILTER*
All companies are assessed against DNSH criteria relating to these four dimensions.

Investable company

SUBSTANTIAL CONTRIBUTION FILTER
At least 20% of the company's revenue must contribute

to at least one of these four dimensions.

AAAA SCORE
≥ 20

Company 
not eligible for investment

Availability AcceptabilityAffordabilityAccessibility

GO ENGAGEMENT NO GO

SCORE AAAA
< 20%

AAAA SCORE
= 0%

INTERNALEXTERNAL

The Board of 

Directors

The Management

Team

The Responsible Investment 

Research Team

Advises and
challenges

Supports
extra-financial analysis with 

in-depth expertise

Makes investment decisions 
based on financial and extra-

financial analysis

AAAA rating

8

The expert 

committee

Provides knowledge to  better 
understand health-related 

issues. 

https://cdn.lfde.com/upload/partner/impact-methodology-ehifa.pdf
https://cdn.lfde.com/upload/partner/impact-doctrine.pdf
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2 Sharing
Value

2025 CONTRIBUTIONS >>> EHIFA has distributed €30,000 for the year 2025 to the national association Les 

P’tits Doudous. This grant aims to support the development of a network of local associations across Europe. It will also 

enable the organization to develop new tools to improve the lives of children, caregivers, and parents in hospitals.

+170 local associations

THE ENVIRONMENT

HEALTHCARE PROVIDERS
CHILDREN

PARENTS Each local association’s funding model is based on a 
highly innovative circular economy approach. 
Copper, stainless steel, and aluminum—found in 
single-use electric scalpels and other metal waste 
from operating rooms—are decontaminated and 
then recycled. This allows each local association to 
be financially self-sufficient in developing its 
activities.

Initially through the distribution of stuffed animals, 
and later through the implementation of digital 
tools such as the game “You Are the Hero! ” or 
“Oculus GO,” the association’s work has had tangible 
positive impacts on children’s acceptance of 
surgeries and hospital stays: reduced anxiety, 
reduced need for premedication, and fewer 
postoperative complications.

The organization also works in schools to promote 
prevention and explain the medical world.

Over 250,000 children supported each 
year

80%​ reduction in premedication*

A child’s hospitalization can be a traumatic experience 

for their parents.  In this context, Les P’tits Doudous 

has developed the “Keep Contact” mobile app to 

improve communication between parents and 

healthcare providers throughout children’s care 

journey, particularly in the context of surgical 

procedures. 

One of the association’s missions is to improve 
working conditions for healthcare staff. Reducing 
stress in children notably improves the work 
environment for healthcare providers. The 
involvement of volunteer healthcare providers in 
local associations is also a source of pride and a 
driver of intrapreneurship within hospitals.

​​ Over 2,500​ healthcare workers involved

EHIFA has a twofold purpose: to generate positive impacts through its investments and to share the value created with a 
national organization, thereby supporting the mutual fund’s impact thesis. This value sharing is achieved through a 
mechanism that redistributes a portion of the management fees.

In 2025, we decided to renew our support for the association Les P’tits Doudous, founded in 2011, with the goal of improving 
the care and well-being of children undergoing surgery at the hospital. Founded at the Rennes University Hospital (CHU), the 
organization subsequently evolved into a national association that leads a network of more than 150 local associations in 
university hospitals, hospitals, and clinics, primarily in France. Through its work, it makes a significant contribution to ensuring 
equitable access to healthcare.

The numerous programs and initiatives implemented by Les P’tits Doudous have a positive impact on many stakeholders:

* Source: Study by the Faculty of Medicine and the University of Psychology in Rennes. “Les P’tits Doudous” documentation.

8
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1 A Committed Investor
working alongside companies

Shareholder engagement has been at the heart of the relationships we have built with companies over many 

years. This engagement, which takes various forms, drives our dialogue with them. We are fully aware that we 

are not solely responsible for the progress made by the companies in which we invest. However, we do 

everything in our power to provide them with the support they need and to guide them in their pursuit of 

continuous improvement. We therefore take advantage of various opportunities throughout the year to 

engage with the companies in our portfolio on various aspects of their sustainability and impact strategies.

Annual General Meetings (AGMs)

We are committed to voting at 100% of AGMs. We pay particular attention to environmental and social 

resolutions, with discussions held before the AGM to clarify certain resolutions, and after the AGM to inform 

shareholders of our objections and help move these issues forward.

◆ ​​2​ pre-AGM engagements

◆ 6 post-AGM engagements

◆ 33.1%​ of votes against

◆ ​​​7​ environmental and social resolutions passed and supported at the companies’ annual general meetings

LFDE’s engagement for EHIFA in ​​2025​ 

9

As part of our analysis, we engage in a systematic dialogue with the companies in which we invest by sharing 
several specific areas for improvement (“AFIs”). These constitute sustainability objectives, which we monitor on 
an ongoing basis.

9 AFIs sent to 5 companies in 2025.

ESG and Impact Analyses

​​0%​​​100%​

This represents 125 AFIs sent to the 35 companies in 

the portfolio during the year 2025​.

SOCIALGOVERNANCE

​​0%​
ENVIRONMENT

66.4%
7.2%

6.4%

6.4% In progress

In progress – Partially 

achieved

Closed – Achieved 

Closed – Not Achieved

​​Breakdown of AFIs submitted in 2025 Progress statuses for AFIs submitted before 2024 
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We engage with companies on an ongoing basis and in various ways throughout the year to support their 

efforts toward greater responsibility and impact.

Partnering with other investors on specific issues allows us to send an even stronger signal to company 

executives. 

In 2025, a collaborative engagement campaign targeted two companies in our portfolio: ASTRAZENECA and CRODA.

Other Opportunities

◆N

◆N

We continue our engagement with companies for which we have divested following controversies.

We respond to requests from companies when they wish, for example, to develop their materiality matrix, etc.

10

Collaborative Engagement

◆ Collaborative engagement campaign on “Say on Climate”: UK-listed companies are invited to submit 
their climate plans to a shareholder vote as part of an initiative coordinated by CCLA Investment 
Management and the Local Authority Pension Fund Forum (LAPFF). The LBP AM Group is supporting this 
initiative for the third consecutive year, demonstrating its ongoing commitment to stronger climate 
governance. Currently, only 20% of FTSE 100 companies have put their climate transition plans to a 
shareholder vote. The letter sent to FTSE 100 companies therefore aims to improve this situation by asking 
them:

➢ whether they plan to submit their climate plan for a shareholder vote 

➢ by what deadline they plan to do so, and 

➢ if not, why they do not plan to put it to a vote.

This initiative builds on the work of the Forum for Responsible Investment (FIR), which has been advocating 
since 2021 for the widespread adoption of the “Say on Climate” mechanism.
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3 A patient investor

As an impact investor, EHIFA aims to be a patient shareholder by taking long-term equity stakes in companies. It

is important for us to offer the companies in which we invest a certain degree of capital stability, enabling them to

implement their sustainability strategies with greater confidence, by taking a long-term view of their actions and

decision-making. This long-term ownership provides an opportunity to support them in their development, for

example by backing various capital-raising initiatives. It also allows us to build a relationship of trust with management 

teams, which is essential for maintaining a constructive, long-term shareholder dialogue, particularly on issues related 

to access to healthcare.

Being an impact investor does not necessarily mean being a passive investor. As a result, the management team 

may decide to divest from a company for financial reasons, but also in the event of controversy or insufficient 

impact.

◆ Insufficient ESG profile according to our methodology

We have decided to divest from BONESUPPORT, a company specializing in bone substitute solutions, because 

its ESG profile is deemed too weak for the fund. Despite its attractive positioning in medical technology, the 

company has significant shortcomings in terms of formalizing its ESG policies and non-financial reporting. The 

lack of sufficiently detailed information, robust indicators, and clearly structured commitments limits our ability 

to assess the quality of its management of environmental, social, and governance risks. Under our proprietary 

GREaT methodology, BONESUPPORT’s score was not high enough to justify retaining the holding in the 

portfolio. Consequently, we had to divest from the company because it was no longer fully aligned with our 

responsible investment requirements. We prioritize companies capable of combining innovation in healthcare, 

non-financial transparency, and structured management of their ESG issues.

A Look Back at a Divestment That Marked the Year 2025 

1 Calculation formula = (number of securities added in ​​2025​ + number of securities exited in 2025​)/(2*average number of securities in the portfolio in ​​​2025​)
2 4 divestments and one takeover bid 

Source: LFDE – Data as of 12/31/2025​

11%
in the portfolio was 
renewed
during the year 2025​1 .  (2 
new investments and 5 
divestments2 )

16
Companies included in the mutual 
fund as of the end of 2025 were 
already part of the portfolio when we 
implemented our impact 
methodology in 2022, 
representing ​​55.2%​ of the companies 
in the portfolio. 

11



additionality

Echiquier Health Impact for All – Impact report

4 Impact and Health: Active 
Engagement in These Issues

LFDE’s pioneering approach often leads us to explore investment themes that are still in their early stages. This is 

true of impact investing—to which we have been committed since 2017—as well as access to healthcare. The 

expansion of impact investing must take place within a rigorous framework that allows these investments to 

develop with full credibility. This will help redirect financial flows toward companies that have a positive impact 

on society. Our teams are actively engaged in contributing to discussions and initiatives within the financial 

community to promote best practices in listed impact investing. Through our work, we also aim to promote 

investment in social impact themes, which are often underrepresented in the market.

In ​​2025​, we participated in 61 Place initiatives, including:
Im

p
ac

t
A common definition of impact by the 

Institute for Sustainable Finance (IFD)

Since 2020, we have contributed to the IFD’s 

work on impact finance through several working 

groups. In 2025, we helped produce the 

Panorama of Additionality Levers, a financial 

industry document aimed at illustrating the 

additionality practices of impact funds and 

exploring the levers investors can use to 

maximize their contribution to impact.

We have a role to play in raising our clients’ awareness of impact investing. To this end, we have 
developed an educational approach based on transparency.
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The press coverageSharing methodologies
on our website

The creation of EHIFA required in-depth 
research on topics related to healthcare 
access issues: animal testing, stem cells, 
patient data management, and more. 
The results of this work are summarized 
in our “Manifest,” available on our 
website and accessible to anyone 
wishing to explore the topic further.

52 articles on SRI, including 18 
on impact in 2025, as well as 
several dedicated events. This 
high level of visibility 
underscores the growing 
importance of these topics.

The SRI School 
by LFDE

This program is designed to raise 

awareness of responsible finance 
among our clients and students.

> More than ​​175​ people  were trained 
at the SRI School in 2025​, and more 
than ​​​2,880​ since its creation in 2019! 

Audience: Clients, Sales Representatives, Companies, Students, Employees…
Source: LFDE. Data as of ​​12/31/2025​

12

Education and Outreach

Access to Medicine Foundation

 LFDE has been a signatory to the Access to 

Medicine Foundation since 2019. This initiative 

aims to advance pharmaceutical companies’ 

practices in support of access to healthcare in low- 

and middle-income countries. In 2025, the LBP AM 

Group is undertaking a bilateral engagement with 

Sanofi within this framework.

https://cdn.lfde.com/upload/partner/manifeste-echiquier-health.pdf
https://cdn.lfde.com/upload/partner/manifeste-echiquier-health.pdf
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AAAA Rating - Access to 
Healthcare 

1 Overview of the Portfolio’s 
Contribution to Access to Healthcare

​​LONZA

is the portfolio company that 

met the fewest DNSH criteria at 

the “GO” level:

23.5%​ out of ​​​9​ criteria

Portfolio Performance – DNSH*

Data Sovereignty
18 host their health data on non-sovereign servers or do not 
disclose information on this matter.

Transparency and Responsible Practices Regarding 
Animal Testing
8 still lack transparency or sufficiently responsible practices 
regarding animal testing.

1 Responsible Tax Practices 
12 still lack transparency regarding their tax practices.

Focus on the trajectory of improvement in practices regarding data sovereignty:

• Awareness of the issue,
• Analysis of data hosting 

sovereignty, 
• Analysis of possible alternatives 

to improve data sovereignty.

NOVO NORDISK 

is the portfolio company that has 

met the most DNSH criteria at the 

“GO” level:

94.1%​ out of ​​​17​ criteria

Across the portfolio, ​​70.8%​ of the DNSH criteria achieved the 

and 29.2%​ received the

The top 3 criteria that the 29 companies in the portfolio need to improve are:

3

GO  

• Companies store their data on non-
sovereign hosting platforms—often 
cloud-based—or sometimes fail to 
provide precise information about 
their location.

• The companies are 
opting for sovereign 
data hosting or in-house 
hosting.

COMMITMENT 

GO  GO  

. . .

GO  

ENGAGEMENTS 

2

DNSH Filter

13

1

*Do not significantly harm the intended impact objectives (Do No Significant Harm—DNSH approach). 
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If Echiquier Health Impact For All were a company, 71.74% of its revenue would 

contribute positively to the four dimensions of access to healthcare:

Methodology: For a company that contributes to multiple dimensions of access to healthcare, the share of 
revenue generated is multiplied by that dimension’s weight in the portfolio. The contributions are then 
aggregated by dimension.

Some figures:

This percentage corresponds 
to the average share of 
revenue from portfolio 
companies that does not 
contribute to any of the four 
dimensions of access to 
healthcare.
Note: All portfolio companies 
contribute at least 20% of 
their revenue to at least one 
of the four dimensions of 
access to healthcare.

2

​​21.0​%
Acceptability

​​12.4​%
Accessibility

​​17.1%
Affordability

​​20.9%
Availability

​​28.6​%
No contribution
to AAAA

Vision
consolidated

across the 
portfolio*

​​14​
companies have more than 

90%
of their revenue contributing

to healthcare access, 
representing 44%​

of the portfolio.

​​4​
companies contribute

between 20% and 30% of their 
revenue to improving access to 
healthcare, representing 12.3%​

of the portfolio.

50% 
of companies contribute at 

least ​​86.1%​
of their revenue to one of 

the
four key issues related

to healthcare.

AAAA Score - Access to 
Healthcare 

Contribution Filter
Substantial

14



Impact of 
investee 
companies

We have decided to illustrate the impact of the investee companies through a series of focuses presenting each of
the four dimensions of access addressed by the EHIFA portfolio, namely Availability, Accessibility, Affordability and
Acceptability. They aim to highlight the contribution of portfolio companies at 12/31/2025, to the dimensions of access
to healthcare, reflected in the contribution and DNSH scores.
Each focus has two parts. The first assesses the positive contribution of portfolio companies to access to healthcare,
using aggregate impact indicators. The second looks at the specific case of a company and illustrates its contributions
to the specific challenge to which it contributes most.
The information presented is taken from the latest company publications or from analysis and dialogue between
LFDE’s teams and the companies concerned. Unless otherwise indicated, the percentages shown are weighted by
the weight of each company in the portfolio or within each dimension of access to healthcare. The data used refer to
the 2025 financial year, unless otherwise stated. The data may vary over time.
ESG ratings and AAAA scores are the latest available, bearing in mind that analyses are updated every two years.
Given the periodicity of the analyses, the oldest underlying data relate to the 2023 financial year.
Investors should note that their investment in the sub-fund does not generate a direct impact on the environment or
society, but that the sub-fund seeks to select and invest in companies that meet the specific criteria set out in the
management strategy.
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Availability

In addressing this challenge, the portfolio directs a portion of its investments toward 
companies offering solutions that help improve the availability of healthcare providers, 
healthcare infrastructure, diagnostics, and treatments for rare or under-served diseases. 

Portfolio companies contribute to the Availability theme.

Sources:
*WHO, 2020
**European Journal of Human Genetics, 2019 

​​14​
For each challenge, we have formalized our theory of change:  

​​18​ companies offer diagnostics, 
biotechnologies, or medical 

technologies for diseases with low 
treatment coverage.

4​ companies in niche industries offer 
solutions that improve the 

organization of healthcare services.

◆ New treatments and screening methods for rare 
or emerging diseases.

◆ Software that improves the organization of 
healthcare centers and the availability of 
healthcare providers.

◆ Technologies to assist with medical procedures.

◆ Increase in the number of:

• of diseases covered

• of patients treated

◆ Improved capacity of healthcare 
infrastructure to provide care.

◆ Rare diseases without treatment and new 
diseases linked to our lifestyles and disruptions—
climate change, environmental issues, epidemics, 
etc.

◆ Shortage of healthcare workers and 
overburdened healthcare infrastructure.

A global shortage of 13 million 
healthcare professionals is projected 

by 2035*.

300 million people 
worldwide are living with a disease for 

which no treatment is available**.

​​50​ treatments for rare diseases.

​​28.5 million users of 
solutions that help improve healthcare 

infrastructure.

​​​313​ clinical trials in Phase 2 or 3.
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BioNTech contributes to the availability of healthcare solutions for 99% of its revenue: 

the company gained global recognition during the COVID-19 pandemic by 

developing, together with Pfizer, one of the first large-scale vaccines against the 

virus. This contribution helped improve the availability of a preventive solution in the 

face of a major health crisis. In 2025, BioNTech continued its work in vaccines while 

significantly expanding its oncology portfolio, with the goal of applying its innovative 

technologies to address new, significant medical needs.

Contribution Score
Availability

99/ 100

BioNTech is a German biotechnology company specializing in the development and manufacture 
of immunotherapies for the treatment of serious diseases.

Impact Metrics in 2025 

Overview

​​71.4%​
of criteria 
evaluated 

as “GO”

Examples of criteria validated at the “GO” level

Acceptability - Combating counterfeit medicines: The company has implemented 
numerous methods and technologies to ensure product traceability throughout the 
supply chain and prevent counterfeit medicines. 

Availability - Promoting widespread distribution of the product to all countries 
around the world that need it: During the COVID-19 crisis, in collaboration with Pfizer, 
BioNTech supplied more than 5 billion doses of its vaccine to over 165 countries. 

Example of a criterion validated at the “COMMITMENT” 
level

Accessibility - Transparency and responsible animal testing practices: The company 
affirms its commitment to limiting the use of animal testing as much as possible and 
supporting its replacement with alternatives whenever feasible and reliable.

Substantial Contribution – ​​99​/100

​​28.6%​
of criteria 

evaluated as 
“COMMITMENT”

An emblematic company in the Availability bucket
Zoom

DNSH -         

>100 M
COVID-19 vaccine 
doses delivered to  

more than 180 
countries and 

territories 

No other contribution

Biotechnology
Oncology

€2.10 
billion

R&D investment to 
develop treatments 

targeting high-
incidence cancers

17

+25 
Phase 2 and 

Phase 3 

clinical 
trials in 
oncology

Date of analysis: July 2022
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In addressing this issue, the portfolio directs a portion of its investments toward companies 
offering solutions that help improve geographic coverage of healthcare and enhance 
patients’ autonomy in their treatments.

Portfolio companies contribute to the Accessibility issue.

*Source: 2020 Global Maps of Travel Time to Healthcare Facilities by D. J. Weiss, A. Nelson, […] P. W. Gething
** We will engage with the companies in which we invest to ensure greater transparency regarding this indicator.

​​8​
For each challenge, we have formalized our theory of change:  

Accessibility Challenge

​​6​ companies offer solutions that 
enhance patient autonomy.

1 company offers assistive 
technologies for transporting patients, 

medical products, or treatments.

646 million people worldwide 
cannot reach a healthcare facility in 

less than an hour*

◆ Equipment that helps patients manage their own 
treatment.

◆ Systems that enable remote medical procedures.

◆ Systems that enable the transport of patients, 
sensitive medical supplies, and treatments.

◆ Improved geographic coverage of healthcare.

◆ Improved patient comfort and care.

◆ Increase in the number of patients
treated.

◆ Geographic disparities in the quality of care.

◆ Lack of access to care for certain populations—
medical desertsC
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​​158 M​ users of medical devices that 
enhance their independence**.

>100 million doses of COVID-19 
vaccines delivered to more than 180 

countries and territories 
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An emblematic company in the Accessibility bucket
Zoom

​​50%​
of criteria 

evaluated under 
“COMMITMENT”

​​50%​
of criteria 
evaluated 

under “GO”

Contribution Score
Accessibility

62/ 100

Examples of criteria validated at the “GO” level

Example of a criterion validated at the “ENGAGEMENT” 
level

Overview

Substantial Contribution – 98/100 

DNSH -

58 million 
people worldwide 
use Lilly’s solutions

Eli Lilly and Co is an American pharmaceutical company specializing in the research, development, 
and commercialization of innovative treatments; it is one of the world leaders in the treatment of 
diabetes and obesity. 

Impact Metrics for 2025

24 million 
people with 

limited resources 
have received 

healthcare thanks 
to Lilly

Affordability – Facilitating access to affordable medicines: The company implements 
specific programs aimed at making its medicines accessible in low- and middle-income 
countries. 

Availability – R&D collaboration with the academic ecosystem: The company works 
with various research organizations and institutions to improve the efficiency of its R&D 
processes.

Acceptability – Corporate data sovereignty: The company opts to host its data, 
including sensitive patient data, with third parties located around the world. These data 
transfers are governed by appropriate legal mechanisms to ensure their protection. 

Other Contributions

• Availability: 29/100
• Affordability: 2/100
• Acceptability: 5/100

Pharmaceutical

Eli Lilly contributes to the accessibility of healthcare solutions for 62% of its 

revenue: the company is strongly positioned in the field of diabetes, a chronic disease 

affecting more than 500 million adults worldwide. Its treatments, including Mounjaro, 

Zepbound, Trulicity, Jardiance, and Humalog, improve glycemic control, reduce the 

risk of severe complications, and promote a better quality of life for patients, 

accounting for 55% of revenue. Eli Lilly also contributes to the management of 

chronic inflammatory diseases with Taltz, a treatment for psoriasis and psoriatic 

arthritis, which accounts for 7% of revenue.

19

$4.3 billion 
in medications 

donated to 
charitable 

organizations to 
improve access to 

healthcare

• Eli Lilly offers a wide range of solutions: treatments for obesity, innovations in 

neurology, oncology—including breast cancer—and more. Through these efforts, 

Eli Lilly makes a positive contribution to other challenges related to access to 

healthcare.

Date of analysis: July 2025



Echiquier Health Impact for All – Impact report

Affordability

Source: WHO, 2017

Issue: Accessibility

AFFORDABILITY

​​4​ companies offer less expensive 
treatments or tiered pricing.

3​ companies offer more effective 
diagnostic solutions.

​​​2​ companies offer software that 
reduces the costs of developing 

new treatments.

By addressing this challenge, the portfolio directs a portion of its investments toward 
companies offering solutions that help improve patients’ financial ability to access quality 
medical services and strengthen national healthcare systems.

100 million people are 
pushed into extreme poverty due 

to healthcare costs.

7​ affordability programs.

◆ High cost of healthcare and health insurance.

◆ Governments’ lack of resources to fund healthcare 
systems.

◆ Additional costs associated with delayed treatment.

◆ More accurate and effective diagnostic and 
monitoring methods that reduce the costs of 
treatment and patient care.

◆ Less expensive treatments and equipment, or 
those associated with a “Bottom of the Pyramid” 
access strategy.

◆ Software that facilitates reimbursement.

◆ Reduced  
• healthcare costs for government,
• and healthcare costs for patients.

◆ Increase in the number of patients treated

​​10​

A
F

F
O

R
D

A
B

ILIT
Y

 D
IM

E
N

S
IO

N
C

O
N

T
E

X
T

Portfolio companies contribute to the Affordability challenge.

For each challenge, we have formalized our theory of change:  
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An emblematic company in the Affordability bucket
Zoom

​​35%​
of criteria 

evaluated under 
“ENGAGEMENT”

Affordability 
Contribution Score

100/ 100

​​65%​
of criteria 
evaluated 

under “GO”

Presentation

Substantial contribution – ​​100​/100

DNSH -

No other contributions

Sandoz is a Swiss company that develops, manufactures, and markets generic drugs and biosimilars 
for various diseases : cardiovascular, respiratory, oncological, etc.
 
Impact Measures for 2025 

Example of criteria validated at the “GO” level

Examples of criteria validated at the “ENGAGEMENT” 
level

Availability - Promoting broad geographic distribution of the product: The company 
markets its medicines in more than 160 countries worldwide. Its portfolio includes more 
than 1,000 generic and biosimilar medicines. This wide range of products enables it to 
meet the needs of various markets and contribute to global access to healthcare.

Affordability - Transparent pricing and price-increase practices: The company does 
not have a specific policy to ensure that pricing and price increases are adjusted to local 
contexts. We therefore wish to engage the company on this issue to encourage it to 
make progress.

Sandoz contributes to affordability across 100% of its revenue 

• Cost savings generated by its solutions: Its generic and biosimilar drugs, offered 
at prices significantly lower than the originals, help reduce costs for patients and 
healthcare systems.

• Expanding access to complex treatments: Sandoz’s biosimilars make costly 
therapies (for cancer, autoimmune diseases, etc.) accessible to a larger number of 
patients.

We do not account for contributions to any other health access issue, according to our 
methodology.

$26 billions 
of estimated savings 

of for the U.S. and 
European healthcare 

systems

1 billion 
patients 

gained access to the 
company’s solutions

*The total social impact of Sandoz’s key products—measured by direct benefits to patient health as well as broader benefits to the economy and society 
resulting from healthier patients—has been estimated at approximately $400 billion worldwide in 2025.
Date of analysis: September 2024
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Biotechnology
Generics & Biosimilars

$400 billion 
estimated annual 

social impact 
generated by key 

products*
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Challenge: Accessibility
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​​6​ companies offer assistive 
technologies that improve comfort 

for patients and caregivers.

7​ companies offer treatments, 
diagnostic solutions, or less invasive 

medical solutions.

By addressing this challenge, the portfolio directs a portion of its investments toward 
companies offering solutions that help improve patient confidence in the healthcare 
system through treatments that are less invasive or less burdensome for patients.

67% is the global confidence 
index in health authorities.

​​152 million​ people benefit 
from assistive technologies.

◆ Invasive and burdensome treatments or 
screening methods.

◆ Deterrent side effects (microbial resistance, pain, 
etc.).

◆ Risk of accidents or medical errors.

◆ Mistrust of the healthcare system.

◆ Equipment designed to improve safety and comfort 
for patients and caregivers.

◆ Screening and monitoring methods
that are less intrusive and/or painful.

◆ Less invasive treatments.

◆ Better living conditions and patient care.

◆ Better working conditions for healthcare 
providers.

◆ Reduction in medical errors and accidents.

​​16​
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Portfolio companies contribute to the Acceptability challenge.

For each challenge, we have formalized our theory of change:  

Source: 2022 Edelman Trust Barometer.
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An emblematic company in the Acceptability bucket
Zoom

Contribution Score

100/ 100

Coloplast develops and markets products and services for ostomy care, continence care, urology, 
and wound care, helping users lead more active lives. 

Impact metrics for 2025: 

Examples of validated criteria at the “GO” level

Examples of criteria validated at the “COMMITMENT” 
level

​​90%​ 
of criteria 

rated “GO”

​​10%​
of criteria
rated as 

“COMMITMENT”

Substantial contribution – ​​100​/100

DNSH -

Medical technologies
Intimate medical conditions and 
specialized care

Coloplast helps 

more than 
2 million 

patients across 140 
countries

Over 100 projects 
supported since 2007 

in 25 countries to 
develop protocols for 
vulnerable individuals 

Coloplast contributes to Acceptability in several ways, across 100% of its revenue:

• Manufacturing high-quality products: leak-free ostomy pouches, effective 

dressings, and catheters designed to reduce the risk of urinary tract infections, in 

order to prevent irritation and complications, and thus ensure patients’ comfort and 

dignity in their daily lives.

• Comprehensive solutions tailored to every body type: Sensura® Mio skin 

protection barriers using BodyFit® Technology. 

Affordability - Fair pricing strategies: Over the past decade, the company has 
supported the implementation and/or improvement of reimbursement programs for 
hydrophilic catheters in Poland, Japan, South Korea, and Australia. 

Availability - Training for healthcare providers, patients, and caregivers to ensure 
more effective adoption of the proposed solutions: The company has an online 
training platform designed for a wide range of stakeholders, including patients, 
healthcare professionals, and its entire distribution network. 

Affordability - Fair and transparent pricing and price-increase practices: In 2023, 
the Danish Competition Authority raised concerns with the company regarding a 
possible abuse of its dominant market position. We have engaged in a dialogue with 
the company to encourage greater transparency on this issue.

No other 
Contributions

According to our methodology, we do not record any contributions related to other 
health access issues.

Overview

23

More than 
260,000 

participants 
have joined the 

Coloplast and Atos 
Care programs to 

receive personalized 
support

Date of analysis: June 2025
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Appendix - A Closer Look at Portfolio Companies as of December 31, 20251

* Weight as of December 31, 2025. As of that same date, the portfolio held 1.7% in cash.
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Companies Countries
Portfolio 

weighting*

GREaT 

Score

Score

Contribution
Contribution Score Breakdown DNSH Details

Year of 

Release

of the title

STRYKER

5.4% 6.0 76.0%
Availability 0%; Accessibility 3%; Affordability 

3%; Acceptability 70%
GO: 73%; ENGAGEMENT: 27%;

NO GO: 0%
2019

*Company Description **Company’s Contribution to Access to Healthcare

Manufacturer of orthopedic prostheses, surgical instruments and robots, hospital 
equipment, and neurotechnological devices.

A key player in the healthcare system whose innovations and 
services improve patient care, such as orthopedic fixation 
systems and hospital beds.

COLOPLAST

3.4% 6.6 87.0%
Availability 0%; Accessibility 0%; 

Affordability 0%; Acceptability 87%
GO: 90.9%; COMMITMENT: 9.1%; 

NO GO: 0%
2021

Market leader in ostomy, wound care, and urology.

The products sold by Coloplast help improve patients’ 
independence, and certain products facilitate earlier discharge 
from healthcare facilities as well as greater patient acceptance 
of treatments.

DANAHER

4.8% 7.1 100.0%
Availability 56%; Accessibility 31%; 
Affordability 7%; Acceptability 6%

GO: 63.6%; COMMITMENT: 36.4%; 
NO GO: 0%

2022

Providers of diagnostic, instrumentation, and automation solutions for the healthcare 
sector.

Part of Danaher’s business involves the marketing of “point-of-
care” diagnostic instruments that improve geographic 
accessibility, as well as high-precision diagnostic devices.

ESSILOR
LUXOTTICA

3.6% 6.2 35.0%
Availability 0%; Accessibility 0%; 

Affordability 0%; Acceptability 35%
GO: 80%; COMMITMENT: 20%; 

NO GO: 0%
2019

A global leader in the design, production, and marketing of ophthalmic lenses, optical 
equipment, prescription eyeglasses, and sunglasses.

The optical lenses sold by the company correct nearsightedness, 
farsightedness, astigmatism, and presbyopia.

FRESENIUS

4.8% 7.47 98%
Availability 0%; Accessibility 10%;

Affordability 19%; Acceptability 55%
GO: 42.9%; COMMITMENT: 57.1%; 

NO GO: 0%
2025

A group with two main business lines: Fresenius Kabi, which specializes in generic drugs, 
biosimilars, clinical nutrition solutions, and medical devices, and Helios, a hospital operator 
primarily in Germany and Spain. 

Combines a portfolio of essential, low-cost drugs and medical 
devices through Kabi with direct access to hospital care through 
Helios, notably through its network of hospitals, advanced 
medical technologies, and training initiatives.

THERMO 
FISHER 

SCIENTIFIC

4.7% 6.5 40.0%
Availability 40%; Accessibility 0%;
Affordability 0%; Acceptability 0%

GO: 50%; COMMITMENT: 50%; 
NO GO: 0%

2019

Supplier of scientific instruments, reagents, consumables, and software for research 
laboratories.

Thermo Fisher enables research laboratories to improve 
productivity, reduce costs, and focus on developing new 
treatments. The company has notably developed a COVID-19 
diagnostic test—a PCR test used in more than 50 countries 
worldwide.

CRODA

2.0% 7.8 20.0%
Availability 20%; Accessibility 0%; 
Affordability 0%; Acceptability 0%

GO: 40%; COMMITMENT: 60%; 
NO GO: 0%

2022

A chemical company specializing in ingredients for the cosmetics and healthcare sectors.
Croda develops high-purity excipients and polymers, which are 
used in the manufacture and development of new treatments, 
vaccines, and medications.

DYNAVOX

2.3% 6.9 100.0%
Availability 0%; Accessibility 0%; 

Affordability 0%; Acceptability 100%
GO: 80%; COMMITMENT: 20%; 

NO GO: 0%
2022

Manufacturer of medical devices for communication assistance. 
The company’s products enable users to improve their quality 
of life and become more independent.

HOYA

3.5% 6.4 44.0%
Availability 0%; Accessibility 0%; 

Affordability 0%; Acceptability 44%
GO: 66.7%; COMMITMENT: 33.3%; 

NO GO: 0%
2022

A company specializing in the manufacture and sale of optical products. 
Hoya’s high-quality lenses are used to treat myopia. Hoya also 
markets endoscopes designed to reduce the risk of post-
outpatient infections.

YPSOMED

2.4% 6.9 100.0%
Availability 0%; Accessibility 100%; 
Affordability 0%; Acceptability 0%

GO: 69.2%; COMMITMENT: 30.8%; 
NO GO: 0%

2022

The world’s leading manufacturer of pens and autoinjectors, which also markets an insulin 
pump

Injection devices for people with diabetes improve the quality 
of treatment and patient autonomy.
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Appendix - A Closer Look at Portfolio Companies as of December 31, 20251

* Weight as of December 31, 2025. As of that same date, the portfolio held 1.7% in cash.

26

Companies
Countri

es

Portfolio 

weighting*

GREaT 

Score

Score

Contribution

Score Details 

Contribution 
DNSH Details

Year of 

Release 

of the title

B
io

te
ch

n
o

lo
gy

BIOMARIN 
PHARMACEUTICALS

1.9% 6.0 100.0%
Availability 100%; Accessibility 0%; 
Affordability 0%; Acceptability 0%

GO: 66.7%; COMMITMENT: 33.3%; 
NO GO: 0%

2023

*Company Description **Company’s Contribution to Access to Healthcare

A biopharmaceutical company specializing in the development and 
commercialization of innovative therapies for rare and genetic diseases.

Biomarin’s enzyme replacement technology is pioneering 
and unparalleled in the treatment of hemophilia and bone 
growth disorders. 

BIONTECH

2.5% 6.3 99.0%
Availability 99%; Accessibility 0%; 
Affordability 0%; Acceptability 0%

GO: 71.4%; ENGAGEMENT: 28.6%;
NO GO: 0%

2021

A biotechnology company specializing in the development of messenger RNA 
(mRNA)-based immunotherapies and vaccines to treat serious diseases such as 
cancer and infectious diseases.

Using mRNA, BioNTech has developed a vaccine to 
effectively combat the COVID-19 pandemic. Treatments are 
currently being developed in oncology, particularly for 
orphan and infectious diseases.

LONZA

3.5% 7.1 23.5%
Availability: 23.5%; Accessibility: 0%; 
Affordability: 0%; Acceptability: 0%

GO: 33.3%; COMMITMENT: 66.7%; 
NO GO: 0%

2019

A contract manufacturer for the pharmaceutical industry specializing in the 
production of complex molecules. 

Lonza helps accelerate the production and market launch 
of treatments. The group also contributes to the 
development of treatments that are less burdensome and 
innovative, while reducing overall production costs.

MEDINCELL

1.0% 8.6 85.0%
Availability 0%; Accessibility 30%; 

Affordability 25%; Acceptability 30%
GO: 73.3%; COMMITMENT: 26.7%; 

NO GO: 0%
2024

A biotechnology company specializing in the development of long-acting injectable 
medications.

MedinCell’s innovative treatments aim to ensure 
adherence to medical prescriptions, improve efficacy, and 
reduce their environmental footprint. Long-acting 
injectable treatments can generate significant cost savings 
for healthcare systems and serve as an effective solution 
for expanding access to care in emerging markets. 

RECORDATI

2.4% 6.6 29.3%
Availability 29.2%; Accessibility 0%; 
Affordability 0%; Acceptability 0.1%

GO: 85.7%; ENGAGEMENT: 14.3%; 
NO GO: 0%

2019

A pharmaceutical group specializing in the development, manufacture, and 
marketing of drugs to treat hypertension, cardiovascular diseases, and rare 
diseases.

Recordati develops treatments for rare, endocrine, and 
metabolic diseases. One of its drugs, Caphosol, also helps 
combat certain side effects associated with chemotherapy 
and radiation therapy.

REGENERON

2.2% 6.8 90.0%
Availability 60%; Accessibility 0%; 

Affordability 0%; Acceptability 30%
GO: 56%; ENGAGEMENT: 44%; 

NO GO: 0%
2023

A biotechnology company specializing in the development of treatments for 
serious diseases of the eye, skin, blood, certain cancer, and various rare diseases. 
The group is recognized in the field of immunotherapy, particularly through the 
development of bispecific antibodies.

The treatments Dupixent and Eylea significantly improve 
the quality of life for patients with atopic dermatitis and 
wet AMD, respectively, by reducing debilitating symptoms 
and preventing blindness.

ZEALAND PHARMA

1.5% 7.1 78.2%
Availability 68.2%; Accessibility 10%; 

Affordability 0%; Acceptability 0%
GO: 70%; COMMITMENT: 30%;

NO GO: 0%
2024

A biotechnology company specializing in the development of peptide-based drugs. 

Zealand Pharma’s treatments aim to improve the lives of 
people with type 2 diabetes. The company is also working 
on obesity and related diseases (MASH syndrome) and rare 
diseases (diffuse congenital hyperinsulinism, short bowel 
syndrome). 

VERTEX 
PHARMACEUTICALS

2.9% 7.3 100.0%
Availability 100%; Accessibility 0%; 
Affordability 0%; Acceptability 0%

GO: 85.7%; COMMITMENT: 14.3%; 
NO GO: 0%

2023

An American biotechnology company specializing in the development of 
treatments for rare or underserved diseases such as cystic fibrosis, sickle cell 
disease, beta-thalassemia, opioid-free pain management, and other conditions 
such as type 1 diabetes. 

Vertex Pharmaceuticals’ treatments cover 90% of people 
with cystic fibrosis.
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DASSAULT 
SYSTEMES

2.5% 7.7 22%
Availability 0%; Accessibility 0%;

Affordability 22%; Acceptability 0%
GO: 80%; COMMITMENT: 20%; 

NO GO: 0%
2023

A global leader in the development and marketing of product lifecycle 
management software.

Dassault Systèmes’ Medidata and Biovia software 
solutions help reduce the costs of preclinical and clinical 
trials.

VEEVA SYSTEMS

3.0% 6.1 43.6%
Availability 21.8%; Accessibility 0%; 

Affordability 0%; Acceptability 21.8%
GO: 75%; ENGAGEMENT: 25%; 

NO GO: 0%
2023

A leader in CRM software for the healthcare sector and an emerging player in 
clinical trial management software. 

Veeva Systems’ software helps ensure the reliability of 
data processing during clinical trials. It also streamlines 
interactions among the various stakeholders in a clinical 
trial (recruitment of trial participants, appointment 
scheduling, regulatory authorities, etc.).

Appendix - Portfolio Companies in Focus as of 12/31/20251

* Weight as of 12/31/2025. As of that same date, the portfolio held 1.7% in cash.
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Companies
Countri

es

Portfolio 

weighting*

GREaT 

Score
Score

Contribution

Score Details 

Contribution 
DNSH Details

Year

Year 

of the title
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SANDOZ

3.4% 7.7 100.0%
Availability 0%; Accessibility 0%; 

Affordability 100%; Acceptability 0%
GO: 42.9%; COMMITMENT: 57.1%; 

NO GO: 0%
2024

*Company Description **Company’s Contribution to Access to Healthcare

A leader in the field of generic and biosimilar medicines. 

By offering generic and biosimilar medicines, Sandoz 
provides solutions that help reduce healthcare costs, 
increase access to treatments—particularly in low- and 
middle-income regions—and support healthcare systems. 

ASTRAZENECA

6.8% 8.1 45.0%
Availability 8%; Accessibility 0%; Affordability 

30%; Acceptability 7%
GO: 73.3%; COMMITMENT: 26.7%;

 NO GO: 0%
2019

An international group focused on the research, development, and 
commercialization of innovative medicines, particularly in oncology, 
cardiovascular, renal, and metabolic diseases, respiratory/immunology, and rare 
diseases.

Contributes to improving the management of serious or 
chronic conditions through innovative treatments.

NEUROCRINE 
BIOSCIENCES 

3.6% 7.5 100.0%
Availability 0%; Accessibility 0%; Affordability 

0%; Acceptability 100%
GO: 100%; COMMITMENT: 0%;

 NO GO: 0%
2024

A biotechnology company specializing in neurological, neuroendocrine, and 
neuropsychiatric disorders. 

Neurocrine works to improve the quality of life for people 
suffering from neurological and endocrine diseases and 
disorders, to help them better accept their condition, and to 
promote greater acceptance of these conditions by society. 

NOVO NORDISK

6.1% 7.4 98.5%
Availability 18.5%; Accessibility 74%; 

Affordability 0%; Acceptability 6%
GO: 94.1%; COMMITMENT: 5.9%; 

NO GO: 0%
2019

A pharmaceutical company specializing in treatments for diabetes, obesity, and 
rare blood and endocrine disorders.

By offering innovative medications and delivery devices such 
as injection pens, Novo Nordisk simplifies patients’ lives and 
helps improve access, particularly geographic access (patient 
autonomy).

ELI LILLY

2.2% 6.63 98%
Availability 29%; Accessibility 62%; 
Affordability 2%; Acceptability 5%

GO: 50%; ENGAGEMENT: 50%; 
NO GO: 0%

2025

An American pharmaceutical company specializing in the research, development, 
and commercialization of innovative treatments, particularly for diabetes, 
obesity, oncology, immunology, and neurological diseases.

Eli Lilly contributes to access to healthcare through its 
treatments for diabetes, obesity, and oncology, as well as 
through certain initiatives to improve access to insulin. 

M
e

d
ic

al
 s

o
ft

w
ar

e



Echiquier Health Impact for All – Impact report

Appendix - A Closer Look at Portfolio Companies as of December 31, 20251

* Weight as of December 31, 2025. As of that same date, the portfolio held 1.7% in cash.
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Companies
Count

ries

Portfolio 

weighting*

GREaT 

Score

Contribution 

Score

Score Details

Contribution 
DNSH Details

Year of 

Entry

of the title

QIAGEN

2.4% 7.6 90.0%
Availability 0%; Accessibility 0%; 

Affordability 0%; Acceptability 90%
GO: 92%; ENGAGEMENT: 8%; 

NO GO: 0%
2024

*Company Description **Company’s Contribution to Access to Healthcare

A company specializing in molecular diagnostics and bioinformatics analysis.
Qiagen develops molecular diagnostic solutions that 
simplify the diagnostic process and thereby help 
healthcare systems avoid massive healthcare costs.

TECAN

1.8% 7.5 100%
Availability 0%; Accessibility 0%; 

Affordability 100%; Acceptability 0%
GO: 86%;  COMMITMENT: 14%; 

NO GO: 0%
2022

Manufacturer of automated fluid analysis and handling systems for laboratories.

Diagnostic automated systems significantly increase the 
throughput and volume of tests performed, free up time 
for lab technicians to analyze results, and improve the 

reliability of results.

SYSMEX

2.5% 7.0 86.1%
Availability 0%; Accessibility 0%; 

Affordability 86.1%; Acceptability 0%
GO: 66.7%;  COMMITMENT: 33.3%; 

NO GO: 0%
2024

A global leader in in vitro diagnostics, specializing in hematology and hemostasis.

The instruments and reagents supplied by Symex enable 
more efficient diagnostics in hematology, hemostasis, and 
urinalysis, thereby helping to reduce costs. The company is 
also active in immunology, a rapidly growing field in cancer 
diagnosis and treatment.

BIOMERIEUX

2.8% 7.2 85.0%
Availability 0%; Accessibility 0%; 

Affordability 85%; Acceptability 0%
GO: 84.6%;  COMMITMENT: 15.4%; 

NO GO: 0%
2020

A company specializing in in vitro diagnostics for infectious diseases.
Biomérieux’s effective diagnostics help healthcare systems 
avoid significant costs. They also help effectively combat 
antimicrobial resistance.
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ASTRAZENECA 125 NOVO NORDISK 23

BIOMARIN PHARMACEUTICALS 8 RECORDATI 1

BIONTECH 34 REGENERON 35

ELI LILLY 71 VERTEX PHARMACEUTICALS 9

MEDINCELL 2 ZEALAND PHARMA 2

NEUROCRINE BIOSCIENCES 5   

All of these indicators are provided to us by Carbon4 Finance.

To learn more about the methodologies used, please visit their website: https://www.carbon4finance.com/

Investors should note that their investment in the sub-fund does not have a direct impact on the environment or society;
rather, the sub-fund seeks to select and invest in companies that meet the specific criteria defined in the management
strategy.

Treatments for rare 
diseases

Users of solutions that help 
improve healthcare 

infrastructure

Number of patients 
benefiting from healthcare 

solutions

Number of users of 
medical devices that enhance 

their independence

ASTRAZENECA 6 RECORDATI 24

BIOMARIN PHARMACEUTICALS 8 REGENERON 3

NOVO NORDISK 9

Clinical trials in
Phase 2 or 3

COVID-19 vaccine doses 
delivered to  more than 

180 countries and 
territories 

Number of affordability 
programs

Number of beneficiaries of 
assistive technology 

solutions

In the infographic and “Company Spotlights” section of this report, we sought to illustrate the contribution of portfolio
companies to the four health access challenges, which are an integral part of EHIFA’s company selection process.

To this end, we collected the impact indicators reported by companies as of December 31, 2025, relating to their activities for
the year 2025.

Appendix - Details of impact metrics2

QIAGEN 500,000 FRESENIUS 27,000,000

DASSAULT SYSTEMS 1,000,000

ASTRAZENECA 186,000,000 RECORDATI 100,000,000

COLOPLAST 2,000,000 SANDOZ 1,000,000,000

NOVO NORDISK 450,000,000 STRYKER 150,000,000

FRESENIUS SE 46,000,000 YPSOMED 8,200,000

DYNAVOX 27,518

STRYKER 150,000,000

YPSOMED 8,200,000

BIONTECH > 100,000,000

ELI LILLY 2

NOVO NORDISK 5

COLOPLAST 2,000,000

DYNAVOX 27,518

STRYKER 150,000,000
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Appendix - Independent Audit of Better Way3

This report was developed in collaboration with independent experts from the 

firm Better Way. Better Way provided a critical review of the methodologies and 

content and conducted a verification of the figures to assess the accuracy of the 

information provided in the report. This verification of the figures covers between 

20% and 50% of the consolidated data, which does not eliminate the risk of failing 

to detect significant anomalies.

Furthermore, the information used in preparing this document was obtained from 

various external sources. Neither LFDE nor Better Way has sought to verify the reliability 

of these sources or to verify this information. Consequently, neither LFDE nor Better Way 

guarantees in any way (either explicitly or implicitly) the accuracy, completeness, 

or suitability of the information contained in this publication.

Better Way is a consulting firm that supports investors and the companies in their 
portfolios in their responsible or impact-oriented initiatives: from defining a strategy to its 
practical implementation and evaluation. Since 2020, Better Way has been assisting La 
Financière de l’Échiquier with the annual assessment of its impact strategy, both for its 
mutual funds and for the management company’s overall strategy.

Valentin BOUTEILLER

For more information, visit: https://www.better-way.net/
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Important Information

The information provided in this report does not constitute 
investment advice, an investment offer, or any inducement 
to trade on the financial markets. Investors are encouraged 
to review all sections of the Key Investor Information 
Document (KIID) and the prospectus available at 
www.lfde.com to understand the characteristics and risks 
associated with the mutual fund, as well as the fees 
incurred, before making any investment decision.

The UCITS is primarily invested in stocks; therefore, it carries 
a risk of capital loss and is also exposed to equity, 
discretionary management, and foreign exchange risks.

Investors or potential investors are advised that they may 
obtain a summary of their rights and also file a complaint in 
accordance with the procedure established by the 
management company. This information is available in the 
official language of the country or in English on the 
“Regulatory Information” page of the management 
company’s website: www.lfde.com.

In addition, investors’ attention is drawn to the fact that the 
management company may decide to terminate the 
marketing agreements for its collective investment 
schemes in accordance with Article 93a of Directive 
2009/65/EC and Article 32a of Directive 2011/61/EU.

The UCITS’ consideration of sustainability criteria is a 
significant commitment, according to the definition 
provided by the Autorité des Marchés Financiers in its 
Guideline 2020-03.

The sustainability objective complies with the provisions of 
Article 9 of the SFDR Regulation.

The securities mentioned in this report were held as of 
December 31, 2025.

Neither their inclusion in the portfolio nor their performance is 
guaranteed.

Proprietary ESG (Environmental, Social, Governance) data 
reflects the latest available information. AAAA scores and 
associated impact analyses are based on publicly available 
information at the time of analysis, including, in particular, 
annual reports, sustainability reports, and any other 
relevant public documentation from the companies 
analyzed.

There is, in fact, a one-year lag due to the time it takes 
companies to publish their data. Unless otherwise 
indicated, other data regarding the companies’ impact is 
drawn from fiscal year 2025.

These figures are subject to change over time. From a 
methodological standpoint, the term “impact” as used in 
this report does not refer to a scientific definition that 
would allow us to attribute the cause of a change to the 
fund’s financing activities or to the actions of its portfolio 
companies. Here, we analyze the expected effects of the 
investments made, as well as the effects of the companies’ 
actions on their stakeholders—employees, customers, local 
communities near their sites, etc.—based on data published 
by the companies.

LFDE and Better Way have made every effort to provide as 
much transparency as possible regarding the figures 
presented (scope, source, etc.), as well as the analyses and 
calculations based on those figures.

Investors should be aware that their investment in the 
UCITS does not have a direct impact on the environment 
or society; however, the UCITS seeks to select and invest 
in companies that meet the specific criteria defined in 
the investment strategy.

The information used in preparing this document was 
obtained from various sources. The data analysis and 
interpretation in this report were conducted by Better Way 
on behalf of LFDE. All data provided is the property of LFDE 
and is used under license where applicable. Consequently, 
neither LFDE nor Better Way warrants in any way (either 
expressly or impliedly) the accuracy, completeness, or 
suitability of the information contained in this publication, 
and to the extent permitted by law, LFDE and Better Way, 
their members, employees, and agents accept or assume 
no liability or duty of care for any consequences suffered by 
the recipient or anyone acting or refraining from acting 
based on this publication or for any decision made in 
reliance thereon.
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