ECHIQUIER FUND
Société d’investissement a capital variable
Registered office: 60, Avenue J.F. Kennedy L-1855 Luxembourg
Grand Duchy of Luxembourg
R.C.S. Luxembourg: B 180751
(Hereafter referred to as the “Company”)

Luxembourg, 7 de noviembre de 2022
Estimados accionistas,

Los miembros del Consejo de Administracién de la Sociedad (el "Consejo de Administracién") desean
informarle mediante el presente aviso de las siguientes modificaciones del folleto de la Sociedad (el
"Folleto"), de fecha 8 de diciembre de 2022.

l. Modificacion de la seccion "3. LA SOCIEDAD GESTORA" del Folleto

El Consejo ha decidido modificar la parte general del Folleto, seccidn "3. La sociedad gestora" para
aclarar la politica de remuneracién de la sociedad gestora de la Sociedad (las adiciones en negrita y
las supresiones en tachado):

“Subject to the conditions set forth by the Directive 2009/65/EC, the Management Company is
authorized to delegate under its responsibility and control, and with consent and under supervision of
the Company and its Board of Directors, part or all of its functions and duties to third parties.

Management companies are required to define a remuneration policy that is consistent with sound
and effective risk management. This principle is precisely defined in the AIFM Directive (2011/61/UE,
in particular Annex Il), the UCITS V Directive (2014/91/EU), as well as in the French Monetary and
Financial Code (Article L. 533-22-2) and the AMF General Regulation (Article 319-10).

The AMF has also published professional guidelines for investment services providers with a view to
the practical application of legal and regulatory provisions.

Lastly, the remuneration policy complies with Article 5 of the SFDR - Regulation (EU) 2019/2088.

The Management Company’s remuneration policy is fully compliant with sound and effective risk
management. It does not encourage risk-taking that might be inconsistent with the risk profiles,
regulation or regulatory documents of the UCIs managed by the Management Company.

The Management Company’s remuneration policy is aligned with the economic strategy, objectives,
values and interests of the Management Company as well as the UCITS it manages, and includes
measures to prevent potential conflicts of interests. The remuneration policy has been put in place
in order to: actively support the strategy and objectives of the Management Company; promote the
competitiveness of the Management Company on the market in which it operates; ensure its
attractiveness and the development and retention of motivated and qualified employees.

The general principles of the Management Company’s remuneration policy are as follows:

¢ The fixed component of remuneration takes into account the real situation of the labour market.



e The principle of equal pay for men and women, including with respect to career development.

e Fach employee undergoes a skills assessment and evaluation process with the definition of
qualitative and quantitative objectives.

e Non-contractual discretionary variable remuneration that rewards employees’ performance. The
variable portion is therefore reviewed each year by team and for each employee.

e The principles of variable remuneration comply with a principle of fairness that aims to motivate
the greatest number of employees.

e Since 2020, the “contribution to the Management Company’s responsible investment approach”
has been a collective objective, set for all the Management Company’s employees, and is included
in determining their annual variable remuneration.

e The Management Company implements a deferred variable remuneration mechanism for risk
takers awarded a variable remuneration of more than €200K; in application of the UCITS V and AIFM
Directives.

Details regarding the compensation policy are available online on the following website:
www.Ifde.com or free on request from the Management Company.




1. Modificacion del Compartimento "ECHIQUIER ARTIFICIAL INTELLIGENCE" (el
"Compartimento") en lo que respecta a las inversiones en sociedades de adquisiciéon
con fines especiales

El Consejo de Administracidon ha decidido modificar la politica de inversion y el perfil de riesgo del
Compartimento, en aras de la transparencia, de conformidad con el uso de las sociedades de
adquisicion con fines especiales (las "SPAC") prescrito por las FAQ de la CSSF relativas a la Ley
luxemburguesa de 17 de diciembre de 2010 relativa a los organismos de inversidon colectiva,
afiadiendo el siguiente texto (adicidn(es) en negrita):

“1. Investment Objective and Policy

[...] Besides, the Sub-Fund may invest (up to 10% of its net assets) in companies at initial public
offering (“IPO”) (i.e. offering of shares of a private corporation to the public in a new stock issuance)
after a convincing discretionary analysis.

The Sub-Fund may also invest (up to 10% of its net assets) in special purpose acquisition companies
(“SPACs”), which are companies only formed to raise capital through an IPO for the purpose of
acquiring or merging with an existing company and qualifying as eligible investments as per article
41 of the Investment Fund Law.

2. Risk Profile

[.]
» Investments in initial public offerings: Yes

These securities may be subject to greater volatility than more established securities as a result of
factors such as the absence of a past public market offering, non-seasonal transactions, the number
of securities that can be traded and a lack of information about the issuer. Investing in these
securities can lead to an increase of the possible expenses as well as a shorter holding time periods.
Moreover the investment in initial public offering can have a significant impact on the Sub-Fund’s
performance.

» Investments in special purpose acquisition company: Yes
These securities may be subject to specific risks such as dilution, liquidity, conflicts of interests or the
uncertainty as to the identification, evaluation as well as eligibility of the target company and can
be hard to evaluate because of a lack of trading history and relative lack of public information.
Moreover, the structure of SPACs can be complex and their characteristics may vary largely from



one SPAC to another, meaning that the Management Company will study each SPAC individually to
ensure compliance with article 41 of the Investment Fund Law. [...]”

1. Modificacion del Compartimento con respecto a su politica de sostenibilidad

El Consejo de Administracion ha decidido modificar la politica del Compartimento con el fin de incluir
un porcentaje de "inversiones sostenibles" en su cartera, sin exigir su reequilibrio, afiadiendo el
siguiente texto (las adiciones estan en negrita):

“[...] This objective is associated with an extra-financial approach in compliance with the provisions of
Article 8 of SFDR, including an allocated percentage to Sustainable Investments and integrating the
consideration of Sustainability Risk and ESG criteria, as described in Part A, Section 4. [...]

The Sub-Fund invests up to 10% of its assets into Sustainable Investments. [...]”

Iv. Modificacion del Compartimento con respecto a la consideracién de las principales
incidencias adversas y la Reglamento de la Taxonomia

El Consejo de Administracion ha decidido modificar la politica de inversidon del Compartimento con el
fin de destacar la consideracion de los principals incidencias adverses a nivel de producto, asi como el
Reglamento de Taxonomia (El Reglamento (UE) 2020/852 del Parlamento Europeo y del Consejo, de
18 de junio de 2020, relativo al establecimiento de un marco para facilitar las inversiones sostenibles
y por el que se modifica el Reglamento sobre la financiacion de las inversiones sostenibles), afnadiendo
la siguiente redaccidn (las adiciones estan en negrita):

“[...] Finally, the Management Company takes into account the principal adverse sustainability
impacts indicators in its investment decisions.

The Sub-Fund promotes environmental characteristics but does not target investments that take
into account the EU criteria for environmentally sustainable economic activities as set out in article
9 of the Taxonomy Regulation. The Sub-Fund’s proportion of investments in environmentally
sustainable economic activities amounts to 0% of its assets, including a proportion of 0% of enabling
activities and 0% of transitional activities as referred to in Article 16 and Article 10(2) of the
Taxonomy Regulation. Should the portfolio of the Sub-Fund fall within the scope of environmentally
sustainable economic activities, this paragraph will be updated in accordance with article 5 of the
Taxonomy Regulation.

The “do no significant harm” principle applies only to those investments underlying the Sub-Fund
that take into account the EU criteria for environmentally sustainable economic activities. The
investments underlying the remaining portion of this Sub-Fund do not take into account the EU
criteria for environmentally sustainable economic activities. |[...]”

V. Modificaciones del Compartimento en relacion con sus comisiones de
rentabilidades

El Consejo de Administracion ha decidido modificar la seccidn "8. Gastos" del Compartimento con el
fin de aclarar las metodologias utilizadas en el calculo de sus comisiones de rentabilidades,
entendiendo que lo anterior no tendra ninglin impacto material en los accionistas, incluso en términos



de comisiones cobradas, afiadiendo la siguiente redaccidn (las adiciones en negrita y las supresiones
en tachado):

“[...] Frequency of crystallisation of the performance fee and Observation Period

The frequency of crystallisation, i.e. the frequency at which the provisions for the performance fees
can be definitively retained by the Management Company, is annual.

The Observation Period for the calculation of the performance fee ends on 30 September each year.
In case of launch of a new Class in the course of the financial year of the Sub-Fund, performance fees
will only be crystallised after at least twelve months from the date of launch of such a new Class. As
a result, in case a new Class is launched in March of "Year 1", performance fees will only be
crystallised in September of "Year 2”.

Performance Fee Reference Period

The Performance Fee Reference Period is the period during which the performance is measured and
compared to that of the reference indicator, at the end of which the mechanism for compensating
for past underperformance (or negative performance) can be reset. This period is set at five rolling
years.

Reference indicator
MSCI All Country Index Net Return (Euro) including reinvested net dividends.

Calculation method

The performance fee is provisioned at each net asset value.

The performance fee is adjusted at each net asset value calculation, on the basis of 15% including
all taxes of the outperformance of the Sub-Fund compared to the reference indicator, on the
condition that the Sub-fund’s performance is positive (the net asset value is higher than the net asset
value at the start of the period).

If the Sub-Fund underperforms the benchmark, this provision is adjusted through writebacks.
Provision writebacks are capped at the level of the allocations made.

The methodology applied for the calculation of performance fees is based on the “fictional asset”
calculation method, which simulates a fictional asset subject to the same subscription and
redemption conditions as the original Sub-Fund, incremented by the performance of the benchmark.
This fictional asset is then compared with the performance of the Sub-Fund’s actual assets. The
difference between the two assets therefore gives the Sub-Fund’s outperformance relative to its
reference indicator.

Payment of the performance fee and catch-up period

¢ In the event that the Sub-Fund has outperformed at the end of the Observation Period and that it
has a positive performance, the Management Company takes the fees provisioned for and a new
Observation Period starts.

¢ In the event that the Sub-Fund has outperformed at the end of the Observation Period and has a
negative performance, the Management Company takes no performance fee but a new Observation
Period starts.

¢ In the case that the Sub-Fund has underperformed its reference indicator at the end of the
Observation Period, no fee is charged and the initial Observation Period is extended by 12 months
(catch-up period) so that this underperformance may be compensated for before a performance fee
becomes payable again.




e The Observation Period may be extended as such by up to five years (reference period). Beyond
that, if the residual underperformance has not been caught up, it will be abandoned. If a year of
underperformance has occurred within this first 5-year period and has not been caught up by the
end of this first period, a new period of up to 5 years will begin from this new year of
underperformance. When shares/units are redeemed, if there is a provision for performance fees,
the amount proportional to the redeemed shares/units is paid to the management company.

Ademas, se han incorporado tablas de calculo actualizadas directamente en las citadas fichas.



* k%

Para cualquier informacidén adicional, le rogamos que consulte el Folleto de fecha 8 de diciembre de
2022, disponible gratuitamente previa solicitud en el domicilio social de la Sociedad o en la pagina
web de Financiere de I'Echiquier: www.lfde.com

Por ultimo, los inversores que no aprueben las modificaciones que se aplicaran en el Folleto
disponen de un mes, a partir de la fecha de este anuncio, para solicitar el reembolso de sus acciones
de forma gratuita, presentando una solicitud de reembolso de acuerdo con el procedimiento
descrito en el Folleto

El Consejo de Administracion


http://www.lfde.com/

