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Investors' attention is drawn to the fact that their investment in the sub-fund has no direct impact on the environment or 
society, but that the sub-fund seeks to select and invest in companies that meet the precise criteria defined in the 

management strategy.
1. Defined upstream of the investment to align the desired impact objectives with the mutual fund's impact thesis.

2. Operating in 2023 as a Primonial Group Foundation.

Sources: Corporate communications, LFDE, Carbon4 Finance. Data as of 12/31/2024.

Actions to 
change the 

world
Echiquier Positive Impact Europe's 

impact philosophy
is based on three pillars 
that form the core of the 

fund’s strategy

intentionality

Methodology

9 Sustainable Development 
Goals (SDGs) "solutions » 
targeted

Governance

80% of the members of 
the Board of Directors of SICAV 
Echiquier Impact are
independent

Objectives

2 ex-ante impact 
objectives1 , used to 
determine part of the 
managers' variable 
compensation.

Share
of value

500 000€
donated to the LBP AM 
Group  Foundation2 for 
2024

additionality

Patient 
investor

4 years and 
8 months
average holding period 
of portfolio companies

Engagement

18 companies were 
actively engaged in 
2024, 

Success

41,8%
of progress targets 
sent to companies 
before 2023 have 
been achieved or 
partially achieved

Sector 
contribution

2 working groups on 
impact investment in 
which we participated 
in 2024



The aggregate figures presented above are the result of information provided by companies, either in their sustainability 
reports or in discussion with LFDE teams. Only the tonnes of CO2 saved are provided by Carbon4 Finance (with a coverage 

rate of 100.0%). 
Details of these data and the calculation methods used are given in Appendix 4.

*This figure corresponds to the sales identified by LFDE as contributing positively to the 9 ODD business multiplied by the 
weight of each company in the portfolio.

Measuring the impact of portfolio companies
Through their activities, products and services, portfolio 
companies contribute to the following 9 SDGs:

measurability

27 M € allocated to 
the Regeneration of 
Nature

183.2 M beneficiaries of 
healthcare solutions

5.7 M people benefiting from digital 
inclusion initiatives

20.9 billion € invested
in medical research

250,000 academic
academic
published in open access

79.8 M
tonnes of CO2 avoided 
thanks to renewable energy production
and improved
energy efficiencyCO2

12.2 billion € invested

78.7% of weighted 

sales of companies invested

in the fund contribute to one or 

more of the 9 business-oriented 

SDGs*.

in research for modernization
and sustainability
of industrial sectors
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For more information on Better Way's independent verification of this report, 
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In this report, the abbreviation EPIE will be used to designate the Echiquier Positive Impact Europe fund. From a 
methodological point of view, the term "impact" used in this report does not refer to a scientific definition that would 
make it possible to attribute the cause of a change to the fund's financing actions or to the actions of the companies 
in the portfolio. The aim of this report is to give an account of the resources committed by the fund and to estimate 
their impact on the investments made. It also aims to report on the portfolio companies' contributions to the UN's 
Sustainable Development Goals, based on publicly disclosed content and data as at 31/12/2024.

Important information

5.

1.

2.

3.

4.



Echiquier Positive Impact Europe - Rapport d’impact

Preface

ESG "bashing" or "backlash". The phrase aptly expresses the headwinds facing impact investing and, more 
broadly, sustainable finance. 

Rarely has the need to integrate extra-financial criteria been so tested by new political, geopolitical, economic 
and regulatory realities. 

The last two years have seen a setback in global ambitions on the environment and the Sustainable 
Development Goals (SDGs). In its annual assessment in June 2024, the UN warned of the weakness of the 
progress made: half of the 17 SDGs were making "minimal or moderate" progress, and more than a third were 
"at a standstill or regressing", so that only 17% of the SDGs could be achieved by 2030 . 1

Across the Atlantic, recent policy decisions under the Trump II administration reinforce this trajectory. Almost 10 
years after the Paris Climate Agreement, the United States has left the Treaty for the second time. With his 
motto "drill baby drill", Donald Trump has set the tone for American economic policy: to mark the end of the 
energy transition in favor of a return to fossil fuels.           

         

In Europe, the retreat of many countries from the energy transition can be explained by a combination of 
obstacles. Since the outbreak of war in Ukraine, recurrent inflationary pressures on energy prices and the need 
for governments to secure their strategic autonomy have slowed their action, all against a backdrop of large 
public deficits in half of European countries. In addition, the recent review of the European CSRD Directive2 has 
reduced the ESG action and reporting requirements to which companies are subject.       

Innovating for sustainability

These more complex conditions do not alter our convictions - quite the contrary. Our responsibility is to stay the 
course: that of our investment ideas and that of our approach to continuous innovation on all the components 
of impact: intentionality, additionality and measurability. 

This 7e annual impact report presents the methodology and results of Echiquier Positive Impact Europe, a 
forerunner fund backed by the SDGs since 2017. The management team has maintained its convictions in favor 
of major structural themes, such as the digitalization of economic activities, the energy transition and 
healthcare. Its expertise in impact, for example, led to investments in EXPERIAN in 2020 and RELX in 2017. At a 
time when over 20% of Europeans will experience at least one identity theft in their lifetime, these two firms 
offer digital identity protection and recovery solutions, helping to reduce cases of identity theft every year. 

It was also with unwavering determination that, in 2024, our teams contributed to the work of the Institut de la 
Finance Durable (IFD) and formalized the theory of change for each of our impact funds. Finally, LFDE is one of 
the first signatories of the IFD's Impact Investor charter.

Olivier de Berranger
Chief Executive Officer

Staying the course 

1 2024 Report on the Sustainable Development Goals - United Nations, June 2024. 
2 European Commission proposal for an Omnibus Regulation reforming the Corporate Sustainability Reporting Directive, February 2025.
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Echiquier Climate & Biodiversity Impact Europe – impact Report

intentionality

EPIE's intentionality in brief

The construction of the Echiquier Positive Impact Europe fund is based on a rigorous methodology for assessing 

companies' net contribution to the Sustainable Development Goals (SDGs). It analyzes companies' products and 

services as well as their social and environmental practices, integrating both positive and negative impacts. This 

approach makes it possible to precisely identify the players who bring real added value to major sustainability 

issues. 

The fund's unique positioning distinguishes between two types of impact: direct and indirect. Direct impact 

concerns companies whose products or services generate an immediate and identifiable positive effect for the 

end-user, often in sectors such as healthcare or renewable energies. Indirect impact refers to companies that 

contribute to the transformation of their value chain or sector, for example by providing eco-design solutions or 

energy efficiency services. This dual approach makes it possible to identify impact drivers that are often under-

financed or less visible to the market, while placing impact at the heart of the selected companies' business model.

An investment approach dedicated to impact  
The Echiquier Posit ive Impact Europe investment process is structured in 5 stages. Impact research is 

fundamental: ex ante, pro-active and systematic.

These elements are presented in greater detail in the specific impact methodology of the EPIE fund, as well as in our Impact Doctrine.

IMPACT THESIS >> Supporting European companies whose products, services and operations 

contribute to the United Nations' Sustainable Development Goals. 

13 companies including 
BIOMERIEUX, HALMA, 

COLOPLAST, AMPLIFON, VISA...

DIRECT IMPACT INDIRECT IMPACT

18 companies including  ADIDAS, 
CAPGEMINI, DASSAULT SYSTEMES, 

L'OREAL, NOVONESIS...

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


Echiquier Climate & Biodiversity Impact Europe – Impact Report

Intentionality 

Governance 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, 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.

Continuous improvement in the quality of the governance of our impact funds is one of our major concerns.

EPIE has put in place a solid methodology for analyzing the net contribution of companies to specific SDG 

targets. This analysis makes it possible to define precisely which activities contribute to each SDG and in what 

way.

A net impact score capturing companies’ positive and 
negative contributions to the SDGs

* For each of the 9 SDGs, we have mapped the activities that contribute positively and those that contribute negatively.

These elements are presented in greater detail in the specific impact methodology of the EPIE fund, as well as in our Impact Doctrine.

Solutions Score, based on analysis of products and services
LFDE has selected 9 of the 17 business-oriented* SDGs. For each, positive and negative 

activities are mapped, and their weighting in sales is used to assign a Net Score out of 100.

Initiatives score, based on analysis of social and environmental practices
For each of the 17 SDGs, LFDE has mapped positive and negative social and 

environmental practices. Their evaluation is used to assign a net Initiatives Score out of 

100.

1

SCORE

INITIATIVES

2

INTERNALEXTERNAL

The Board of 
Directors

Management 
Team

Responsible Investment 
Research Team

Advise and
questions

Supports extra-financial 
analysis with in-depth 

expertise

Makes investment decisions 
based on financial and extra-

financial analysis

SCORE
SOLUTIONS

8

ODD 3 ODD 4 ODD 6 ODD 7 ODD 8 ODD 9 ODD 11 ODD 12 ODD 16

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

ODD 10 - Target 10.2

CESAM (ComitÉ pour la SAnté des Migrants) Migrations Santé is 
an association that has been working for over 40 years to promote 
the health and integration of migrants and those in socially and 
economically precarious situations in Montpellier, Béziers and 
Lodève. 

Since its creation, EPIE has had a twofold intention: to generate positive impacts through its 

investments, and to share the value created in favor of the LBP AM Group Foundation, of 

which EPIE is currently a major contributor. This sharing of value is achieved by 

redistributing a portion of management fees.

In 2024, for example, the redistribution made by EPIE in respect of 2023 contributed to :

In 2025, 45% of the 
Foundation's budget came 
from the redistribution of 
part of EPIE's 2024 
management fees.

ODD 8 - Target 8.6

The Rebonds! association implements the PASSE program, a 16-
week program alternating between group and individual workshops 
for young people who are far from employment. 

= 500 000 € 

25,000 to finance the PASSE project in 

Toulouse and Montpellier, including the 

human resources needed to support 185 
young people.

19,000 to fund the intercultural mediation 

and parental support program for 50 
vulnerable families. 

24,000 to fund the psychologist's fees 

for the support of some forty young 
members and the five young host 

families. 

Redistribution of management fees from the EPIE 
SICAV sub-fund

Every six months, the portion of the management fees distributed to the 
Foundation is paid into an account to be available at any time to finance 
solidarity projects.

ODD 3 - Target 3.4

ETRE Adepape 81 is a departmental association for mutual aid 
between people who have gone through a child protection process. 
Adepape du Tarn has a shared house which houses the association's 
employees, the activities offered to members and accommodates 
five semi-autonomous young adults. 

Source: LFDE - Data at 12/31/2024.

4 Sharing value with the LBP AM 
Group Foundation

MDG 4 - Target 4.3

The aim of the Maisons des Jeunes Talents program is to remove 
the obstacles encountered by students from modest backgrounds 
admitted to preparatory classes for the Grandes Ecoles in Paris and 
Lyon. 

The program has 3 components: awareness-raising, preparation, 
accommodation and support. 46 students were supported in 
2022/2023.

9

432,000 to accommodate and support 

29 young people during the 2023-

2024 school year.
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As an impact investor, LFDE is a patient shareholder, acquiring long-term stakes in companies. The breakdown 

of portfolio companies by length of ownership is as follows:

Impact investor does not mean passive investor. The management team may decide to sell a company for 
financial reasons, but also in the event of controversy, insufficient impact or the materialization of extra-financial 
risks. 

Here's a look back at a position reduction that marked the year 2024:

4
values
or 12.9% of portfolio 
companies

11
stocks
i.e. 35.5% of companies in 
portfolio

12
stocks
or 38.7% of companies in 
portfolio

4
stocks
or 12.9% of companies in 
portfolio

9 years 
or +

4 to
9 years

2 to
4 years

- 2 
years

On average, 
one company 
remains in the 

portfolio

We took the decision in 2024 to reduce our exposure to AstraZeneca. This decision followed a controversy in 

China in early November 2024, concerning accusations of aggressive business practices and falsified testing for 

at least two oncology drugs, the lung cancer treatment Tagrisso and the immunotherapy Imjud. These charges 

involve current and former employees. 

The investigation is still ongoing, and according to our methodology, the ESG and financial impacts remain low. 

However, the seriousness of the controversy could change rapidly if the company's moral responsibility is 

engaged, resulting in potential fines or operational difficulties. The importance we attach to the management of 

corporate controversies at LFDE prompts us to be extremely vigilant on these subjects, and may lead our 

management teams to readjust their positions accordingly. 

ONGOING CONTROVERSY - CORRUPTION INVESTIGATIONS IN CHINA 

4 years and 
8 months*

* Unweighted average holding period of portfolio companies at 12/31/2024
Source: LFDE - Data at 12/31/2024

1 A patient investor
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Shareholder engagement has been at the heart of our relationship with companies for many years. This 

commitment, which takes a variety of 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 accompany them in their continuous improvement 

process. We take advantage of various opportunities throughout the year to dialogue and engage our 

portfolio companies on various aspects of their sustainability and impact strategy.

We are committed to voting at 100% of AGMs. Particular attention is paid to environmental and social 
resolutions, with time for exchange, pre-AGM to clarify certain resolutions and post-AGM to inform them of 
our opposition and help them move forward.

◆ 9 pre-AGM engagements

◆ 3 post-AGM engagements

◆ 34.6% voted against

◆ 3 social resolutions voted and supported at a company's AGM

Annual General Meeting (AGM)

In the course of our analysis, we engage in a systematic dialogue with our investee companies, sharing a 
number of specific areas for progress. These form our sustainability objectives, which we monitor on an ongoing 
basis.

◆ 69 areas for improvement passed on to 18 
companies in 2024:

ESG and Impact analyses

21,6%

21,7% 10,1%

46,3%

EPIE engagement by LFDE’s in 2024 :

◆ Of the 189 areas of progress transmitted before 

2023 to 39 portfolio companies during 2024 :

INCLUDING

TR
A

N
S

P
A

R
E

N
C

Y

IM
P

A
C

T

SOCIAL

GOVERNANCE

2 A committed investor
alongside companis

11

29,9%
ENVIRONMENT

55%

3,2%

28,6%

13,2% In progress

In progress - Partially 

achieved

Closed - Achieved 

Closed - Not achieved
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We engage with companies on an ongoing basis and in a variety of ways throughout the year, helping them 
to take steps towards greater responsibility and impact.

◆ We continue our engagement to companies divested following controversies.

◆ We respond to their requests to draw up a materiality matrix.

Joining forces with other investors on specific themes sends an even stronger signal to company 
managers.

Collaborative engagement

Other opportunities

3 collaborative engagement campaigns on climate and biodiversity targeting 4 portfolio companies in 2024:

* CDP is a non-profit organization that manages the global communication system for investors, companies, cities, states and regions to manage their environmental 
impacts. 

12

◆ CDP SBT campaign, to encourage companies to adopt climate targets in line with the Paris Agreement. We 
took part in the 2023/2024 campaign, which targeted 2,132 companies worldwide. At the end of the 
campaign, 22 of them made a short-term or Net Zero commitment, and 49 undertook to define and 
achieve short-term greenhouse gas emission reduction targets (5 to 10 years). 4 portfolio companies were 
among those targeted: Allianz, Halma, Munich RE and Relx. 

◆ CDP* Non-Disclosure campaign, to encourage companies to be more transparent about their environmental 
impact. We have signed up as a Lead Investor with 14 companies. 

◆ Nature 100, an initiative launched in September 2023 by a consortium comprising CERES, IIGCC, the 
Finance for Biodiversity Foundation and planet tracker, bringing together institutional investors to engage 
in dialogue with 100 key companies in the sectors that have the greatest impact on nature, to encourage 
them to reduce their impact on biodiversity by 2030. 
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EXPERIAN is a credit bureau that has transformed itself in 10 years to become a world leader in decision-support 

software and financial accessibility tools for individuals. The company's social impact is based on its services 

promoting access to basic financial activities. For example, Experian develops applications that enable individuals to 

understand how to improve their credit score, thereby facilitating their access to financing. The company has also 

deployed a social innovation program for education and financial inclusion in emerging countries. The year 2024 was 

marked by the continuation of our close engagement with society through several interactions.

Assessment of areas of progress shared in 2021:

In 2024, we took stock of our shared engagements with society in 2021 and assessed the company's progress in this 

area:

3 An investor committed
alongside companies

EXPERIAN is based in Ireland, but its head office is in Jersey, which prompted us to engage the Group to 

tax transparency. After almost 3 years of commitment, we have obtained from the company the 

disclosure of its tax contribution in its main regions, engagements in favor of dialogue and tax fairness, 

notably with the authorities, transparency on transfer prices and a commitment to publish country-by-

country tax reporting from 2026. Until 2026, the breakdown by region is communicated and is consistent 

with the breakdown of sales. The Group's effective tax rate and tax amount are also consistent with 

applicable local rates. This report is now close to best practice and has enabled us to remove any major tax 

risk for Experian.

As part of our responsible investment process, we have therefore updated Experian's governance rating to 

reflect this improvement in tax practices. 

Zoom

Discussions with Experian and Zoom on the improved transparency of the Tax Report

13

SOCIAL

Achieve a ratio 

ratio close to 1

GOVERNANCE

Include non-financial 
issues in variable 

compensation criteria 

SOCIAL

Publish figures on 
training in diversity 

issues

SOCIAL

Publish 
employment rate 

of disabled 
workers within the 

company

GOVERNANCE

Improve the 
transparency of the 

Tax Report 

Governance
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SRI & Climate School 
by LFDE

The press
coverage

We have a role to play in raising our customers' awareness o f  impact investing. To this end, we have designed 

several educational initiatives:

The Podcast

35 press coverage in 2024, as 
well as several events dedicated 

to EPIE and impact. A high 
profile that underlines the 

growing importance of these 
subjects.

Education and outreach

Impact investing on listed markets in full expansion

As this practice is not yet mature, we are convinced that it must be deployed within a demanding framework, if it 

is to develop with full credibility and encourage the redirection of financial flows towards companies that 

respond to environmental and social challenges. 

To this end, our teams are mobilized to contribute to discussions and work in the marketplace to promote best 

practices in listed impact investing.

In 2024, we participated in 14 working groups, including 2 on impact investing, notably:

◆ Impact Investing in Listed Equities by Global Impact Investing Network (GIIN)

This think-tank brings together some sixty investors to discuss the transposition to listed markets of the GIIN's 

main characteristics o f  Impact Investing, initially designed for unlisted markets.

◆ A common definition of impact by the Institut de la Finance Durable (IFD)

Since 2020, we have been contributing to the Institut de la Finance Durable's work on impact finance, within 

several working groups. In 2024, we were among the first management companies to complete and meet the 

minimum requirements of the impact potential measurement grids for all our impact funds.

This educational podcast on 
responsible finance gives the floor 

to various experts to guide 
listeners wishing to align their 
values with their investments. 

11 episodes, including one specially 
dedicated to impact finance, with 

already over 7,869 listens!

« Un pied devant l’autre »

These two programs are designed to 
raise our customers' awareness of 

responsible finance and the climate. 

> More than 366 people were trained at 
the Ecole de l'ISR in 2024, and more 
than 2,639 since its creation in 2019! 

The Ecole du Climat was created in 
2022 and 18 people have since been 

trained*.

5 Active participation in the growth
of impact investing

* Public: Customers, Sales representatives, Companies, Students, Employees...
Source: LFDE. Data at 12/31/2024
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Portfolio             81,6 9,3 37,3% 2,6

Index            141,4 13,9 21,2% 2,6

The evaluation of the fund's impact can be carried out at the aggregate portfolio level, or at the level of each 

individual company. This step is essential, since as an impact investor, accountability to end investors is of 

paramount importance.

The Solutions and Initiatives scores (page 8) are EPIE's proprietary framework f o r  analyzing the contribution of 

portfolio companies to the SDGs.

The average of these two scores is called the "SDG score".

ENGAGEMENT

EPIE is committed to having a weighted average carbon intensity according to the WACI method
(Weighted Average Carbon Intensity) below that of its benchmark index.

Weighted average 
carbon intensity (in 

teqCO )2

Green share 
eligible*

Climate 
trajectory

Weighted average intensity 
of emissions saved (in 

teqCO )2

Climate impact of companies at portfolio level

Source: Carbon4 Finance - Data at 12/31/2024 with a hedging rate of between 99% and 100% - See methodology in Appendix 6.

= best performance

* According to C4F methodology, detailed in Appendix 3.

1 Positive contribution
to the SDGs

SDG score of issuers held by EPIE at 31/12/2024.
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21,3%
Without  

contribution to 
the SDGs

Number of companies contributing to each 

of the SDGs through their products, 

services and initiatives :

Score Initiatives : 

Score Solutions :

Cities and 
communities 

sustainable

10,1%
Peace, 

justice and
Institutions 

If Echiquier Positive Impact Europe were a company...

... 78.7% of its sales would contribute positively to the 9 business-oriented SDGs in 2023 (vs. 
77.4% in 2023, 79.3% in 2022 and 73.5% in 2021).

SDG 3

SDG 16

ODD 7

ODD 8

ODD 9

ODD 11

ODD 12

Methodology: For each SDG, the 

share of sales generated by a 

company is multiplied by its portfolio 

weight. Contributions are then 

aggregated by SDG.

Key figure: "If Echiquier Positive 

Impact Europe were a company, 

21.2% of its sales would contribute to 

ODD 3.

0,3%
Quality 
education

21,2%
Good health 
and well-
being

7,8%
Clean and 
affordable 
energy

12,5%
Decent work 
and 
economic 
growth

16,4%
Industry, 

innovation and 
infrastructure

ODD 6

0,1%
Clean water 
and sanitation

Vision
consolidated 

across the 
portfolio

12 portfolio companies contribute to
ODD 3 through their products and services, 
whether by
whether by marketing treatments for various 
diseases, insurance products or developing medical 
devices.

17 portfolio companies are contributing to the 
achievement of MDG 3 through their initiatives, such 
as developing treatments for diseases affecting 
populations in emerging countries, or harmonizing 
employee benefits in all the countries where they 
operate.

As of 
12/31/2024

ODD 4

4 5 6 7 8 9 10 11 12 13 14 15 16 171 2 3

8,5%
Consumption 
and production 
managers

Source: LFDE - Data at 12/31/2024
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2 Impact and
compensation

1. EPIE Solutions score

72,7 / 100

2. EPIE engagements cases

Successful 
impact 

engagements

The aim of this approach is to encourage managers to improve the Solutions Score of the companies in their 

portfolios, by committing them to their contributions to the SDGs. Each year, the impact report will 

communicate the progress made towards achieving these objectives. The starting point for measuring these 

targets is 12/31/2021.

Score 
Solutions

>>

Starting in 2022, we have incorporated ex-ante impact targets into the variable 

compensation policy for the managers of our impact funds. These objectives will be 

measured over a 3-year period. The aim of this approach is to reinforce EPIE's 

intentionality and align our interests with those of our customers, based on the fund's 

impact thesis. The 2 impact objectives are equally weighted.

The portion concerned is indexed to ex-ante impact t a r g e t s , and operates on a 

progressive and linear basis, with a minimum threshold at which the manager begins 

to receive part of this variable remuneration. For example, if the Solutions Score rises by 5 

to 6 points, the manager will receive half t h e  amount linked to this objective. He will 

receive nothing below that.

Over 3 years 
(2022/2024) the 
objectives are :

to increase the 
portfolio's weighted 

average Net Solutions 
Score by

10pts

successful 
engagement cases

10cases

The weighted average net 
Solutions Score to be 
achieved by 12/31/2024 was 
set at 82.7/100.

.

2

1

31/12/2021

A successful case of engagement must enable the company to 

improve 

the company on one of the Score Solutions impact dimensions.

 LFDE's contribution must be demonstrated, in particular through the 

transcription of exchanges between the company and the 

management team, as well as their recurrence. Achievement of this 

objective will be independently analyzed and monitored by the Board of 

Directors of the SICAV Echiquier Impact and the LFDE IR Research 

team.

31/12/2024

17

78,7 / 100

9 cases of successful 
engagements* between 
2022 and 2024.

Conclusion of the first period 

The 2022-2024 period marks the end of the first cycle of commitments integrated into EPIE's variable 
compensation policy for managers.

At the end of the three-year period :
• the engagement target was almost fully met, with 9 out of 10 cases successfully completed, i.e. an 

achievement rate of 90%. 
• the increase in the portfolio's weighted average Solutions Score exceeded the minimum threshold of 

+5 points, with an increase of +6.5 points.

As a result, the overall level of achievement of impact targets over the period was 75%, leading to the 
payment of 75% of the variable compensation package provided for under this scheme.

* Validated by the Board of Directors of SICAV Echiquier Impact.



Impact of 
investee 
companies

We have decided to illustrate the impact of the companies invested in through a series of “SDG ZOOMS”.
The aim is to highlight the contribution of the companies in the Echiquier Positive Impact Europe
portfolio, as at 31/12/2024, to the four most highly represented SDGs in the fund out of the nine SDGs used
in the Solutions Score. Each focus is devoted to a specific company and illustrates its contributions to the
SDG in question. The focuses present the intentionality, additionality and measurability of each
company’s contribution.

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 data used relate to
the 2024 financial year. The data may vary over time.

The ESG scores and the Solutions and Initiatives Scores are the latest available, bearing in mind that the
analyses are updated every two years. The same applies to the percentage of revenue contributing to the
SDGs, which is that collected as of the date of the analysis. Given the periodicity of the analyses, the oldest
underlying data relate to the 2022 financial year.

We also wanted to go further in the analysis of the positive contribution of portfolio companies to the
SDGs by presenting the LFDE teams’ analysis for each company by target, in the form of a table in the
appendix.

The negative contributions to the SDGs made by certain portfolio companies are also reported in a
dedicated insert.

Investors should note 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
precise criteria set out in the management strategy.
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In
 2

0
24

...

DIRECT 
IMPACT

Coloplast has been given a 10-point penalty on its 
Initiatives Score for ODD 3 because the company 
does not provide information on the harmonization 
(or otherwise) of employee benefits in all the 
countries in which it operates.

Net Solutions Score

100/ 100

Score Initiatives net

70/ 100

measurability

◆ Support for 39 projects in 21 
countries via the bioMérieux 
Endowment Fund for 
Education, reaching around 
10,000 beneficiaries, in 2024.

◆ 12.3% of sales reinvested 
in R&D in 2024

◆ 75% of R&D expenditure 
dedicated to combating 
antibiotic resistance in 2024.

additionality

◆ Combating antibiotic 
resistance (AMR): BioMérieux 
works with numerous public and 
private players to raise awareness 
of this issue among healthcare 
professionals and public 
decision-makers.

◆ Innovation: Over 1,800 
scientists employed in 16 
Research & Development (R&D) 
centers and 3 joint research 
laboratories worldwide.

intentionality

◆ 100% of sales dedicated to 
the marketing of in vitro 
diagnostic solutions mainly used 
in the identification of infectious 
diseases, contributing to targets 
3.4 and 3.3 of MDG 3. 

◆ Mission: "We contribute to 
improving health worldwide."

◆ Objective: ≥ 80% of antibiotics 
covered by antibiogram 
solutions1 from BioMérieux.

Net SDG score

85/ 100

ESG score

7,2/ 10

Company focus

In 2024, BioMérieux received the "Indo-French 
Cooperation of the Year" award, presented by 
the CCI France-India in partnership with 
Business India. This distinction was awarded in 
recognition of the actions carried out in 2023 
alongside the French Embassy in India to raise 
awareness of antibiotic resistance.

Zoom

12 portfolio companies contribute to SDG 3 through their products and services, and 17 through their 

operations.

Portfolio zoom

Negative contribution

Good health and 
well-being ODD 3

BioMérieux is a French biotechnology company specializing in in vitro diagnostic solutions. It is dedicated 

to the research, development, production and marketing of diagnostic tests. BioMérieux operates in several 

key areas: infectious diseases, cancer screening and consumer safety.

20

1 An antibiogram is a laboratory test used to determine the sensitivity of a bacterium to different antibiotics. It enables infections to be treated more effectively, while 
preserving the efficacy of antibiotics for the future.  
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Peace, justice and strong 
institutions ODD 16

Relx, historically a scientific, medical and legal publisher, is today a global provider of information and 

decision-making tools. The group's mission is to strengthen the rule of law by making legal information and 

scientific research more transparent and accessible through innovative solutions that facilitate the use of 

knowledge, while expanding its open access offering. 

IMPACT

INDIRECT

None of the companies in the portfolio 
contribute negatively to ODD 16 through their 
products, services and/or initiatives.

Net Solutions Score

54/ 100

Score Initiatives net

35/ 100

measurability

◆ In 2024, more than 1,390 cases 
of missing children were solved 
thanks to the ADAM program, 
which distributed almost 1.4 
million alerts.

◆ 690 million human-initiated 
fraud attempts and over 2 
billion automated bot attacks 
were detected in 2024. 

◆ The eyeWitness to Atrocities 
app has collected more than 
70,000 photos and videos of 
human rights violations since 
2015.

additionality

◆  Open access: Relx uses its 
legal expertise for pro bono 
projects, such as the free 
publication of all translated 
Ethiopian tax legislation, or free 
access to the US Voting Laws and 
Legislation Center.

◆ Innovation: the market-first 
LexisNexis® Accurint® AI 
Insights solution was designed 
specifically for law enforcement, 
and in 2024 enabled US police to 
solve more than 50,000 criminal 
cases.

intentionality

◆ 31% of sales in the 'Legal' and 
'Risk' segments, comprising 
solutions to promote the rule of 
law and facilitate access to 
justice, and to combat crime and 
fraud, respectively.

◆ Dedicated initiative: creation 
of the LexisNexis Rule of Law 
Foundation, which supports and 
implements projects related to 
equal treatment before the law, 
transparency of the law, access 
to legal remedies and 
independence of the judiciary.

◆ Objective: in 2025, Relx 
intends to continue advancing 
the pilot project for the 
codification of African tax law.

Net SDG score

45/ 100

ESG score

8,2/ 10

In 2024, the rollout of Lexis+ AI® enabled Relx to 
win Best Overall AI Company at the AI 
Breakthrough Awards. This platform, designed to 
transform legal work, is trained on one of the 
world's largest repositories of proprietary legal 
content, boasting over 161 billion documents and 
archives. 

Zoom

7 portfolio companies contribute to SDG 16  through their products and services and 0 through their 

operations.

B
y 

20
23

...

Zoom Company

Zoom Portfolio

Negative contribution

22
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Decent work and economic 
growth SDG 8

SAP is the world leader in the development and marketing of integrated software packages for various 

business applications: financial management, human resources, customer relations, procurement, 

sustainability...

IMPACT

INDIRECT

Negative contribution

No company in the portfolio makes a negative 
contribution to SDG 8 through its products and 
services and/or initiatives.

Net Solutions Score

100/ 100

Score Initiatives net

75/ 100

measurability

◆ 84% of global business 
generated by SAP customers.

◆ +300 million users of SAP 
cloud solutions worldwide.

◆ 98 of the world's 100 largest 
companies are SAP customers.

◆ Around 80% of SAP 
customers are SMEs.

additionality

◆ Innovation: €6.5 billion invested 
in Research & Development in 
2024 (i.e. 19% of revenues) and over 
13,000 patents filed and validated 
worldwide (with +700 granted in 
2024).

◆  Training: SAP trains and 
supports its users throughout the 
customer journey through live 
sessions led by experts, hands-on 
training, personalized digital 
learning content and certifications.  

intentionality

◆ 100% of sales in the sale of 
software packages for businesses 
to optimize their processes and 
gain in productivity, contributing 
to targets 8.2, 8.4 and 8.5 of MDG 
8.

◆ Mission: "To help the world 
function better and improve 
people's lives by putting 
sustainability at the heart of 
processes".

◆ Goal: Promote resource 
productivity, aspiring to a loss-free 
world. 

Net SDG score

87,5/ 100

ESG score

7,0/ 10

Zoom

In
 2

0
24

...

Thanks to its SAP Cloud for Entreprises 
solution and other products, SAP helps its 
customers implement their sustainable 
development strategy: reporting based on 
ESG data, calculating carbon footprints, 
managing regulatory obligations, managing 
sustainable purchasing...

Enterprise Zoom

Portfolio zoom

5 portfolio companies contribute to SDG 8 through their products and services, and 18 through the way they 

conduct their business.

24
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Zoom Enterprise

Portfolio Zoom

Industry, innovation
and infrastructure ODD 9

Nemetschek Group is a German group specializing in software for the architecture, engineering, construction 

and property management sectors. It offers digital solutions designed to optimize the entire building lifecycle.

IMPACT

DIRECT

Negative contribution

Munters suffers a 10-point penalty on its Initiatives 
Score for ODD 9, as its spending on Research & 
Development (R&D) is very low compared with the 
average for its sector.

Net Solutions Score

87/ 100

Score Initiatives net

10/ 100

measurability

◆ Reduction of errors by up to 
60% and a 90% reduction in 
paper use throughout a building's 
lifecycle. 

◆ R&D dedicated to impact: 
39% of workforce dedicated to 
R&D in 2024 (vs. 36% in 2023), with 
the launch of an AI & Data 
Innovation Hub to accelerate the 
development of sustainable 
solutions.

additionality

◆ Innovation: 1,329 employees 
dedicated to R&D in 2024.

◆ Environmental performance 
The Group's software helps to 
reduce errors and paper 
consumption, and to calculate 
and optimize carbon footprints 
throughout a building's lifecycle. 
For example, the integration of 
materials data into the Madaster 
platform facilitates the recycling 
of components during 
demolition, and supports the 
circular economy.

intentionality

◆ 87% of sales dedicated to 
solutions improving energy and 
resource efficiency, reducing 
errors and the project's carbon 
footprint. Contribution to target 
9.4 of ODD 9.

◆ Mission: "We digitize the built 
environment to improve quality 
of life".

◆ Goal: Promote sustainable, 
resource-efficient and forward-
looking construction.

Net SDG score

49/ 100

ESG score

6,9/ 10

Zoom

7 portfolio companies contribute to SDG 9  through their products and services, and 6 through the way they 

conduct their business.

In
 2

0
24

...

In 2024, Nemetschek launched an AI Innovation 
Hub to accelerate the integration of artificial 
intelligence into its solutions. The aim is to develop 
ethical and sustainable tools, such as the AI 
Visualizer or the dTwin platform, to improve 
productivity and reduce the environmental 
footprint over the entire building lifecycle.

26
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Appendix - Fund progress approach1

In 2025, we will begin integrating the GREaT model, 

a proprietary method developed by the LBP AM 

Group, into our ESG management and selection 

process. 

This approach is based on four pillars: Responsible 

Governance, Sustainable Resource Management, 

Energy Transition and Territorial Development. 

It assesses both the responsibility of issuers' 

practices and the contribution of their products and 

services to sustainability issues. This analytical 

framework will reinforce the robustness of our extra-

financial analysis, and will be a key lever in meeting 

the requirements of SRI Label version 3.

In 2025, a new cycle of ex-ante commitments linked 

to the variable remuneration of managers will be 

defined. 

This work will build on the lessons learned from the 

first cycle (2022-2024), with the aim of strengthening 

the alignment between impact performance and 

financial incentives.

 The definition of this new system is being carried 

out in consultation with the SICAV's Board of 

Directors and management teams, with a view to 

continuous improvement, transparency and a robust 

approach.

Beyond these examples, we continue to improve our impact methodology by keeping a close eye on the 

evolution of standards and the emergence of new indicators.

Expertise at the service 
of impact

We are mobilized to contribute to discussions and 

work in the marketplace to promote best practices 

in listed impact investing. Through this mutual 

sharing, we aim to gradually implement new 

practices in our own approach. This is particularly 

true of the lessons learned from the Global Impact 

Investing Network and Institut de la Finance Durable 

working groups.

Working groups
In 2025, we will be carrying out an in-depth analysis 

of banks and their contribution to the Sustainable 

Development Goals (SDGs). 

This project aims to question the place of financial 

players in an impact portfolio, through a 

methodological reflection on how to assess their real 

contribution to sustainability issues (climate, 

inclusion, biodiversity, etc.). 

The aim is to identify a clear, well-argued impact 

thesis that may or may not justify their presence in 

our investment universe, within a demanding 

framework aligned with our convictions.

In-depth analysis of the banking 
sector

Remuneration & Engagement

Our approach as an impact investor is designed to be sincere, pragmatic and continuously improving, in order to 

keep pace with developments in the impact framework and to enhance the quality of our approach year on year.

We wish to be transparent about the work we are undertaking for the year 2025, with the aim of nurturing the 

intentionality, additionality and measurability of this UCI, and thus reinforcing the robustness of the impact 

approach.

To this end, we have identified #Empty Source Cell# topics as a basis for our work over the coming months:

28
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Appendix - Examining the companies in the portfolio at 12/31/20242

* Weight at 12/31/2024, at the same date the portfolio was XX% liquid.

29

Companies
Count

ry

Weight in 

portfolio*

ESG 

rating

Type of 

impact 

SDG 

score

Solutions 

Score
Details of Solutions Score by target 

Initiatives 

Score 

Stock entry 

years 

BIOMERIEUX

3,1% 7,2 DIRECT 85,0 100,0 100% 3.3 and 3.4 70,0 2023

*Company description **Environmental and social contribution & Additionality

Laboratory specialized in in vitro diagnostics.

BioMérieux offers diagnostic services (systems, reagents, software, services) that determine the origin of 
a disease or contamination. Its products are mainly used in the diagnosis of infectious diseases, and 
enable a disease to be detected more rapidly than those of its competitors. This reduces diagnosis times 
and saves lives.

HALMA

3,5% 7,1 DIRECT 55 100 59% 3.4 and 3.9; 41% 11.3 and 11.5 10 2023

British conglomerate offering innovative 
products and services in the safety, 
environment and health sectors.

Halma Group companies develop medical technologies, analyze air quality and sell critical safety systems 
to protect workers on production sites.

ADIDAS

2,1% 6,9 INDIRECT 47,1 39,17 39,2% 12.5 55 2024

World leader in the design, manufacture and 
marketing of sports goods and equipment. 

Almost 8 out of every 10 items leaving Adidas factories are produced using sustainable materials and 
environmentally-friendly manufacturing techniques. Proof of the brand's commitment to sustainability 
and social responsibility, 99% of polyester is of recycled origin. The company is a pioneer in creating 
products with a circular end-of-life solution called "made to be remade". 

COLOPLAST

3,5% 6,6 DIRECT 62,5 100 100% 3.8 25 2023

Leading medical technology company in the 
ostomy, wound care and urology markets.

Coloplast contributes to improving the autonomy of patients suffering from chronic diseases and various 
disorders, notably urinary and colorectal. These devices help reduce patients' pain, and some can enable 
early discharge from healthcare establishments, promoting better acceptance of treatment by patients.

CAPGEMINI

1,8% 7,7 INDIRECT 63,35 71,7 70% 9.5 ; 1,7% 16.4 55 2023

World leader in management consulting and 
innovation.

The Group contributes to the digital transformation of its clients, specializing in cybersecurity, data and 
the cloud. Capgemini is beginning to integrate climate issues into all its missions by offering to collect, 
calculate and analyze its clients' scope 3 emissions.

AMPLIFON

Italy 2,3% 6,9 DIRECT 70 100 100% 3.4 40 2022

Market leader in hearing aid distribution Amplifon sells exclusively hearing aids and cochlear implants, improving users' living conditions.

VISA

4,1% 6,6 DIRECT 77,5 100 3,5% 8.10 ; 35,6% 16.4 55 2018

Number 1 worldwide in payment services.
Digital payments are a response to the fight against the underground economy. VISA has also developed 
a long-standing commitment to financial inclusion, particularly among the unbanked, especially in 
emerging countries, and is targeting over 500 million beneficiaries.

RELX

5,5% 8,2 DIRECT 44,6 54,2 5% 3.4 ; 4,59% 4.4 ; 13,6% 6.3 ; 31% 16.4 35 2017

RELX is a scientific, medical, legal and tax 
publishing house that has expanded into the 
sale of information and decision-making tools.

RELX promotes access to academic and scientific research. In particular, the group develops tools to 
facilitate the exploitation of research and is developing an open access offer.

DASSAULT 
SYSTEMES

3,0% 7,7 INDIRECT 80 100 100% 9.5 60 2023

World leader in the development and 
marketing of cutting-edge 3D modeling and 
simulation software.

Dassault Systèmes' products and services are ranked among the safest in the world, and help to 
strengthen scientific research, perfect technological capabilities and reduce the use of materials and 
energy for industrial customers.

L'OREAL

1,0% 7,3 INDIRECT 75 50 50% 12.2 100 2016

Industrial cosmetics group.

L'Oréal's commitments to biosourced production could lead to a change in the design of cosmetics 
products with a systemic effect and reduce the negative externality linked to products (plastic, 
biodiversity, natural resources). Some products address dermatological problems: skin disease, sun 
protection, pollution protection.

ALLIANZ

3,5% 7,5 DIRECT 56,6 48,2 48,2% 3.8 65 2021

World leader in property-casualty insurance.
Allianz insures and protects its customers against a wide range of claims, including those linked to 
climate change.

NOVONESIS (ex 
NOVOZYMES)

4,7% 6,6 INDIRECT 63,4 81,8 13% 3.4 ; 1.8% 6.3 ; 15% 7.2 ; 52% 12.2 and 12.3 45 2024

World leader in the production of enzymes and 
micro-organisms for industrial companies. 

Novonesis biosolutions contribute to a climate-neutral society, to the transformation of food systems 
and to healthier living.
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* Weight at 12/31/2024, at which date the portfolio was XX% liquid.
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Companies
Count

ry

Weight in 

portfolio*

ESG 

rating

Type of 

impact 

SDG 

score

Solutions 

Score
Details of Solutions Score by target 

Score 

initiatives 

Years of entry

of stock 

WISE

1,5% 6,6 DIRECT 30,1 40,2 40,2% 8.10 20 2024

*Company description **Environmental & Social Contribution & Additionality

Provider of cross-border money transfer 
services.

Wise promotes financial inclusion through faster, cheaper and more transparent access to financial 
services for both individuals and businesses. 

MUNTERS

2,9% 6,8 INDIRECT 60,0 100,0 32,85% 7.3 ; 46,02% 9.4 ; 21,13% 12.3 20,0 2020

Group specialized in air quality management 
with a wide range of applications: industrial, 
commercial, agricultural and energy.

Improving air quality, temperature and humidity enables its customers to reduce their energy 
consumption, as well as generating other positive social impacts (improved productivity, product quality, 
health of farm animals, etc.). The products marketed by Munters are long-lasting, repairable and 
upgradeable.

MICHELIN

1,0% 7,9 DIRECT 78 56 56% 12.2 100 2010

A family-owned group, Michelin is one of the 
world's leading tire manufacturers and 
marketers.

Michelin tires offer improved grip, shorter braking distances and lower fuel consumption. Michelin has 
also set up a product recycling system that saves rubber. 

MUNICH RE

3,4% 7,6 DIRECT 38 36 36% 3.8 40 2023

World leader in reinsurance.

Munich Re has made strong climate commitments in its insurance and investment activities, and offers 
innovative solutions to support its clients in the decarbonization of their sectors. In particular, the Group 
is committed to no longer insuring new projects or infrastructure for coal-fired mines and power plants, 
or in connection with oil sands.

NOVO NORDISK

2,6% 7,4 DIRECT 97,5 100 100% 3.4 95 2018

Pharmaceutical laboratory specializing in 
treatments for diabetes, obesity, rare blood 
and endocrine diseases.

The treatments developed by Novo Nordisk combat diabetes, obesity, growth disorders, hemophilia, 
cellular, rare, cardiovascular and Alzheimer's diseases. The company aims to be a leader in the treatment 
of diabetes, obesity and rare diseases.

WOLTERS 
KLUWER

6,0% 7,1 INDIRECT 52,2 74,38 14,85% 3.3 ; 59,53% 16.6 30 2023

Global provider of information, software and 
professional services for the healthcare, tax, 
audit, risk and legal industries.

Wolters Kluwer software optimizes the efficiency of organizations in the areas of governance, finance 
and legal affairs. Wolters Kluwer also offers decision-support tools for practitioners. In addition, the 
company has developed software to define a company's SBT (Science-Based Targets) and track the 
associated data over time.

SMURFIT 
WESTROCK

2,3% 7,6 INDIRECT 49,5 74 no ODD analysis 25 2024

A company specializing in the manufacture and 
marketing of cardboard packaging solutions.

Smurfit is helping to replace plastic packaging production by cardboard packaging with high-level 
environmental certification.

SPIE

1,5% 7,6 INDIRECT 41,5 53 49% 7.2 and 7.3; 3% 11.6; 1% 16.4 30 2015

Multi-technical services company in the fields 
of electrical, mechanical and HVAC 
engineering.

Part of its business is dedicated to energy efficiency in buildings, infrastructure for clean vehicles and 
services for the renewable energy industry. SPIE is therefore a facilitator of the energy transition.

ATLAS COPCO

4,0% 6,9 INDIRECT 55 60 60% 9.4 50 2023

Leading manufacturer of industrial 
compressors, air handling systems and vacuum 
solutions.

The majority of the Group's products have a low carbon footprint, significantly reducing its customers' 
energy consumption while helping to automate their processes. 

EXPERIAN

4,1% 6,9 INDIRECT 53,8 77,6 65,6% 8.10 ; 12% 16.9 30 2020

Global credit bureau that has diversified into 
decision support, database management and 
marketing technologies.

Experian holds the world's best financial database. The company has developed unique software 
enabling individuals to understand how to improve their Credit Score and thus facilitate access to 
finance. It has also deployed a social innovation program for education and financial inclusion in 
emerging countries.

NEMETSCHEK

2,1% 6,9 DIRECT 48,5 87 87% 9.4 10 2024

Provider of IT solutions for the design, 
construction and management of buildings and 
real estate. 

Nemetschek's software solutions help optimize the use of resources and energy consumption of 
infrastructure and buildings, through completely paperless planning, project management and project 
management. 

Appendix - Examining the companies in the portfolio at 31/12/20242
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* Weight at 12/31/2024, at which date the portfolio was XX% liquid.
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ASTRAZENECA

2,3% 8,1 DIRECT 100 100 100% 3.4 99,9 2018

*Company description **Environmental and social contribution & Additionality

Pharmaceutical group specializing in non-
communicable diseases, offering treatments in 
7 major therapeutic areas.

An ambitious R&D approach and innovative treatment solutions for non-communicable diseases. 
AstraZeneca's products are of the highest quality, with a low drug recall rate.

ASML

5,9% 7,9 INDIRECT 75 100 100% 9.4 and 9.5 50 2017

Manufacturer of lithography machines 
essential to semiconductor production.

ASML's lithography machines have the particularity of reducing the size and energy consumption of 
semiconductors used in the manufacture of electric vehicles and in renewable energies, for example. 
ASML contributes to an innovative ecosystem through its R&D, mentoring of innovative startups and co-
funding of projects with the European Union.

AIR LIQUIDE

4,0% 7,8 INDIRECT 53,7 57,3 18,23% 3.4 ; 22,4% 7.2 ; 16,7% 9.1 50,0 2010

World leader in industrial gases for industry 
and healthcare.

The purity of Air Liquide's medical gases is unrivalled, and its know-how in integrating their customers' 
industrial processes is one of the oldest in the world. Injecting gases into some of its customers' 
industrial processes enables them to considerably reduce CO2 emissions.

ESKER

2,6% 7,4 INDIRECT 68 96 96% 8.2 40 2021

Group specialized in the design of 
dematerialization applications for finance, 
purchasing and customer service.

The group develops dematerialization solutions that reduce the need for office consumables and 
repetitive tasks, thus improving the efficiency and value of teams.

SAP

5,9% 7,0 INDIRECT 87,5 100 100% 8.2, 8.4, 8.5 75 2010

The world's leading publisher, developer and 
distributor of business software.

SAP supports companies of all sizes and in all sectors in their digital transformation with software that is 
among the most efficient and comprehensive in the world.

INFINEON 
TECHNOLOGIES

1,6% 7,4 INDIRECT 73,5 72 34% 7.3 ; 28% 11.6 ; 10% 16.9 and 16.10 75 2018

Semiconductor manufacturer.
World leader in power semiconductors, widely used in electric vehicles, renewable energies and rail 
transport.

LEGRAND

3,8% 8,6 INDIRECT 84,5 69 22% 7.3, 47% 12.6 100 2023

Leading manufacturer of electronic products 
and systems for electrical installations.

Legrand's products and services enable direct, large-scale improvements in energy efficiency in the 
electricity industry. It also invests in LCA techniques, the results of which are used to determine the 
Environmental Profiles of its Products in order to improve their environmental performance. 

SCHNEIDER 
ELECTRIC

4,2% 8,5 INDIRECT 87 74 74% 7.2 100 2020

International industrial group offering energy 
management, automation and data center 
management solutions.

Schneider Electric's products and services enable its customers to reduce their energy consumption and 
CO2 emissions. 100% of the Group's new projects are aligned with carbon neutrality objectives and have 
a positive environmental impact. The Group is strongly committed to circularity in its value chain.
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Appendix - Details of climate and biodiversity methodologies3

Temperature alignment: In 2015, the Paris Agreement set ambitious targets for limiting the increase in global surface 
temperature to 2°C. The portfolio temperature alignment indicator measures the gap between the prospective carbon 
performance of the UCI and that expected in a 2°C scenario. By way of example, a mutual fund with an estimated temperature 
of 2°C indicates that, on average, the companies in the portfolio are demonstrating that the gradual reduction in their 
greenhouse gas emissions is keeping pace with the 2°C trajectory required for their sector of activity. If a company adopts a 
higher temperature scenario than that of the economy in which it operates, it exposes itself to risks that could affect the long-
term viability of its business (regulatory pressure, high price per tonne of CO2 impacting profitability, etc.).

This indicator enables us to identify whether the companies in our portfolios are on a trajectory compatible with the Paris 
Agreement, and to steer our investments to achieve our contribution to this collective objective. The temperature alignment 
indicator positions the portfolio on a scale ranging from 1.5 to 6°C, produced by Carbon4 Finance. At UCI level, each company is 
assigned a rating (CIA score) based on its sector of activity, past climate performance and decarbonization strategy. This score 
is then associated with a temperature between 1.5 and 6°C. The correspondence table between CIA score and temperatures 
was constructed on the basis of a study of two universes of companies.

Part Verte Eligible (PVE): This indicator represents the proportion of a company's revenues generated by activities that can 
substantially contribute to achieving an environmental objective in the European taxonomy. At this stage, these are climate 
change mitigation and adaptation objectives covering activities such as building renovation and wind turbine manufacturing.

To determine whether these activities are indeed aligned with the taxonomy, they must meet the taxonomy's precise technical 
criteria, not adversely affect the taxonomy's other objectives - also known as DNSH (Do No Significant Harm) - and comply with 
minimum social standards criteria. To date, we have not communicated this green share (or taxonomy alignment) due to the 
limited availability and quality of the data at our disposal.

Induced emissions intensity (or carbon footprint) of the portfolio: A company's emissions intensity is calculated by dividing 
the greenhouse gas emissions induced by its activity (scope 1, 2 and 3) by its enterprise value. 

To calculate the carbon footprint of our mutual funds, we use the weighted average of the carbon intensities of the companies 
that make them up.

Portfolio saved emissions intensity: A company's saved emissions intensity is calculated by dividing its saved emissions by its
enterprise value. It is the sum of the emissions avoided thanks to the company's products and services (compared with a
reference scenario) and the emissions reduced thanks to an improvement in the efficiency of production processes.

All these indicators are provided by Carbon4 Finance. 

To find out more about the methodologies used, please visit their website: https://www.carbon4finance.com/.
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i = 1  PVE =  ∑n

Outstanding portfolio

Amount invested i x PVE i ( )

Carbon intensity of the portfolio = ( )
UCI net assets Company value i

Investment value i Carbon emissions Scopes 1, 2 and 3x∑ n

i=1

)
UCI net assets Company value i

Investment value i Carbon emissions saved Scopes 1, 2 and 3
xEmissions intensity portfolio savings = ∑ n

i=1
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Appendix - Details of impact measures4

In the introductory infographic to this report, we have sought to illustrate the contribution of our portfolio companies to the 9 
business-oriented SDGs. These 9 SDGs are an integral part of EPIE's company selection process, through the Solutions Score.

To do this, we collected the impact indicators communicated by the companies on 12/31/2024, covering their activities for the 
year 2024.

Investors' attention is drawn to the fact that their investment in the sub-fund has no direct impact on the environment or 
society, but that the sub-fund seeks to select and invest in companies that meet the precise criteria defined in the 
management strategy.

Amount of R&D in
medical research

(in €)

Number of people benefiting 
from digital inclusion 

initiatives

Tons of CO2 saved*

Number of beneficiaries of
healthcare solutions

Number of open access 
academic publications

Funds allocated to Nature 
Regeneration (in €)

Amount of R&D in
modernization and sustainability

of industry (in €)

CAPGEMINI

RELX   250 000

ASTRAZENECA 13 600 000 000

BIOMERIEUX 491 000 000

NOVO NORDISK 6 838 545 691

ASTRAZENECA

COLOPLAST

AIR LIQUIDE

134 000 000

2 000 000

2 000 000

L'OREAL   27 000 000

ALLIANZ   12 003 075 MUNICH RE 3 431 430

ASML   699 918 MUNTERS 27 254

ATLAS COPCO 469 116 SCHNEIDER ELECTRIC 53 232 079

HALMA   67 504

INFINEON TECHNOLOGIES 534 707

LEGRAND 4 565 685

MICHELIN 4 809 490

5 700 000

* Data for this indicator are provided by Carbon4Finance. Depending on the date on which their analysis is updated, the data may refer to the year 2023 and not 2024. 
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45 200 000NOVO NORDISK

ASML 4 300 000 000

ATLAS CORPO 102 000 000

COLOPLAST 122 000 000

HALMA 54 000 000

INFINEON TECHNOLOGIES 1 985 000 000

LEGRAND 430 000 000

L'OREAL 1 300 000 000

MICHELIN 1 200 000 000

MUNTERS 47 000 000

NOVONESIS (formerly NOVOZYMES) 404 000 000

SAP 2 260 000 000

SPIE 584 192
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Appendix - Better Way's independent audit5

This report was co-constructed with independent experts from Better Way. Better 

Way provided a critical view of the methodologies and content, and verified the 

figures in order t o  assess the sincerity of the information provided in the report. 

This verification work covers between 20% and 50% of the consolidated data, 

which does not eliminate the risk of non-detection of significant anomalies.

Furthermore, the information used in the preparation of this document was obtained 

from various external sources. LFDE and Better Way have neither sought to 

demonstrate the reliability of these sources, nor verified this information. Accordingly, 

neither LFDE nor Better Way makes any warranty whatsoever (express or implied) 

as to the accuracy, completeness or adequacy 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 approach: from defining a strategy to its
concrete implementation and evaluation.
Since 2020, Better Way has been supporting La Financière de l'Échiquier in t h e annual
assessment of its impact approach, both in terms of its mutual funds and the
management company's 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 
advice or a n  investment proposal, or an invitation to trade 
on the financial markets. Investors are invited to familiarize 
themselves with all the information contained in the DIC 
and the prospectus available on the www.lfde.com website, 
in order to understand the characteristics and risks 
associated with the UCI, as well as the costs incurred, 
before making any investment decision.

As the Fund is mainly invested in equities, it carries a risk of 
capital loss and is also exposed to equity, discretionary 
management and currency risks.

Investors or potential investors are informed that they can 
obtain a summary of their rights and also file a claim in 
accordance with the procedure laid down by the 
m a n a g e m e n t  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, the investor's 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 
significantly committing, as defined by the Autorité des 
Marchés Financiers in its doctrine 2020-03.

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

The values mentioned in this report were invested at 
31/12/2024.

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

Proprietary ESG (Environment, Social, Governance) data 
and United Nations Sustainable Development Goals Scores 
are the latest available, with analyses updated at least 
every 2 years by La Financière de l'Echiquier teams. They 
are based on the latest public documents available at the 
time of analysis (notably annual reports), i.e. those for the 
2022 financial year at the latest.  

There is in fact a one-year time lag, due to the time 
required for companies to publish their data. Other data on 
t h e  impact of companies, unless otherwise indicated, are 
taken from fiscal 2024.

These data may vary over time. From a methodological 
point of view, the term impact used in this report does not 
refer to a scientific definition that would enable u s  to 
attribute the cause o f  a change to t h e  fund's financing 
action or to the actions of the companies in the portfolio. 
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 in the vicinity of their sites, etc. - based on 
data published by the companies.

LFDE and Better Way have endeavored to provide as much 
transparency as possible on the figures presented (scope, 
source, etc.), as well as on the analyses and calculations 
made on the basis of these figures.

Investors' attention is drawn to the fact that their 
investment in the UCITS does not generate any direct 
impact on the environment and society, but that the 
UCITS seeks to select and invest in companies that meet 
the precise criteria defined in the management strategy.

The information used in the preparation of this document 
was obtained from a variety of sources. Data analysis and 
interpretation of this report are the responsibility of Better 
Way, on behalf of LFDE. All data provided are the property 
of LFDE, used under license where appropriate. 
Accordingly, neither LFDE nor Better Way warrants in any 
manner whatsoever (express or implied) the accuracy, 
completeness or adequacy of the information contained in 
this publication to the fullest extent permitted by law. LFDE 
and Better Way, their members, employees and agents do 
not accept or assume any responsibility or duty of care for 
any consequences suffered by the recipient or anyone 
acting or refraining f rom acting, on the basis of this 
publication or for any decision made in reliance on it.
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