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Information about investments and management

The ECHIQUIER SICAV is a sub-fund based UCITS.

Investment objective:
The objective of each of the sub-funds is defined in their respective prospectuses.

The SICAV gives investors a choice between several sub-funds, each having a different investment objective. Each sub-fund has
its own separate set of assets. The assets in a given sub-fund are only bound by the debts, commitments and obligations
pertaining to this sub-fund.

As of 31 March 2025, the ECHIQUIER SICAV contained 17 sub-funds:
- ECHIQUIER AGENOR SRI MID CAP EUROPE
- ECHIQUIER AGRESSOR

- ECHIQUIER HYBRID BONDS

- ECHIQUIER ARTY SRI

- ECHIQUIER CREDIT SRI EUROPE

- ECHIQUIER PATRIMOINE

- ECHIQUIER MAJOR SRI GROWTH EUROPE
- ECHIQUIER WORLD EQUITY GROWTH

- ECHIQUIER ENTREPRENEURS

- ECHIQUIER QME

- ECHIQUIER VALUE EURO

- ECHIQUIER ALPHA MAJOR SRI

- ECHIQUIER SHORT TERM CREDIT SRI

- ECHIQUIER WORLD NEXT LEADERS

- ECHIQUIER AGENOR EURO SRI MID CAP

- ECHIQUIER AVENIR

- ECHIQUIER AVENIR DYNAMIQUE

For further information, the full prospectus is available on request from the management company.

e The net asset value is available at www.Ifde.com or can be sent within eight business days upon written request from the shareholder to: LA
FINANCIERE DE L’ECHIQUIER, 53, avenue d’léna - 75116 Paris.

* AMF approval date ot the Sicav: December 3, 2018.
e Sicav creation date: December 4, 2018.
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REPORT OF THE STATUTORY AUDITOR
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STATUTORY AUDITOR'S REPORT
ON THE FINANCIAL STATEMENTS
For the year ended 31 March 2025

SICAV ECHIQUIER

OPCVM CONSTITUE SOUS FORME DE SOCIETE D'INVESTISSEMENT A CAPITAL VARIABLE A
COMPARTIMENTS

Governed by the French Monetary and Financial Code (Code monétaire et financier)

Management company
FINANCIERE DE L'ECHIQUIER

53, avenue d'Iéna
75116 PARIS

Opinion

In compliance with the assignment entrusted to us by the annual general meeting, we conducted an
audit of the accompanying financial statements of SICAV ECHIQUIER for the year ended 31 March
2025.

In our opinion, the financial statements give a true and fair view of the assets and liabilities and of the
financial position of the fund at 31 March 2025 and of the results of its operations for the year then
ended, in accordance with French accounting principles.

Basis of our opinion
Audit standards

We conducted our audit in accordance with professional standards applicable in France. We believe that
the audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit opinion.
Our responsibilities under these standards are described in the section "Statutory Auditor's responsibilities
for the audit of the financial statements" in this report.

Independence
We conducted our audit engagement in compliance with independence requirements of the French

Commercial Code (Code de commerce) and the French Code of Ethics (code de déontologie) for
statutory auditors, from 29/03/2024 and up to the date of this report.

: PricewaterhouseCoopers Audit, 63, rue de Villiers 92208 Neuilly-sur-Seine Cedex, France
T: +33 (0) 1 56 5758 59, F: +33 (0) 1 56 57 58 60, www.pwc.fr

Société d’expertise comptable inscrite au tableau de I'ordre de Paris - lle de France. Société de commissariat aux comptes membre de la compagnie régionale de
Versailles. Société par Actions Simplifiée au capital de 2 510 460 €. Registered office: 63 rue de Villiers 92200 Neuilly-sur-Seine. RCS Nanterre 672 006 483. TVA n° FR
76 672 006 483. Siret 672 006 483 00362. Code APE 6920 Z. Bureaux : Bordeaux, Grenoble, Lille, Lyon, Marseille, Metz, Nantes, Nice, Paris, Poitiers, Rennes, Rouen,
Strasbourg, Toulouse.
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Observation

Without qualifying the opinion expressed above, we draw your attention to the change in accounting
methods set out in the notes to the financial statements.

Justification of our assessments

In accordance with the requirements of articles L.821-53 and R.821-180 of the French Commercial
Code relating to the justification of our assessments, we bring to your attention the following
assessments that, in our professional judgement, were the most significant for the audit of the
financial statements.

These assessments were made in the context of our audit of the financial statements, taken as a whole,
and of the opinion we formed which is expressed above. We do not provide an opinion on individual
items in the financial statements.

1. OTC financial contracts within the Echiquier QME sub-fund
OTC financial contracts are valued according to the methods described in the note to the financial
statements related to accounting rules and methods. Prices are calculated by the counterparties of
contracts and are validated by the management company using financial models. The mathematical
models applied are based on external data and on market assumptions. Based on the elements leading
to the determination of the valuations used, we assessed the approach implemented by the
management company.

2. Portfolio financial securities issued by high credit risk companies within the Echiquier Arty
SRI, Echiquier Crédit SRI Europe, Echiquier Hybrid Bonds, and Echiquier Short Term Crédit
sub-funds

Financial Portfolio securities issued by high credit risk companies with low or non-existent rating are
valued according to the methods described in the note to the financial statements related to accounting
rules and methods. These financial instruments are valued using quoted prices or contributed by
financial service providers. We have been informed of the procedures implemented to supply the
prices and we tested the consistency of prices provided with an external database. Based on the
elements leading to the determination of the valuations used, we assessed the approach implemented
by the management company.

3. Other financial instruments in portfolio:

The assessments we made related in particular to the accounting principles followed and significant
estimates adopted.

: PricewaterhouseCoopers Audit, 63, rue de Villiers 92208 Neuilly-sur-Seine Cedex, France
T: +33 (0) 1 56 5758 59, F: +33 (0) 1 56 57 58 60, www.pwc.fr

Société d’expertise comptable inscrite au tableau de I'ordre de Paris - lle de France. Société de commissariat aux comptes membre de la compagnie régionale de
Versailles. Société par Actions Simplifiée au capital de 2 510 460 €. Registered office: 63 rue de Villiers 92200 Neuilly-sur-Seine. RCS Nanterre 672 006 483. TVA n° FR
76 672 006 483. Siret 672 006 483 00362. Code APE 6920 Z. Bureaux : Bordeaux, Grenoble, Lille, Lyon, Marseille, Metz, Nantes, Nice, Paris, Poitiers, Rennes, Rouen,
Strasbourg, Toulouse.

5 Annual Report - Year ended: 31/03/2025



SICAV ECHIQUIER

i

pwc SICAV ECHIQUIER

Specific verifications

We have also performed, in accordance with professional standards applicable in France, the specific
verifications required by laws and regulations.

Information given in the management report and in the other documents with respect
to the financial position and the financial statements provided to shareholders

We have no matters to report as to the fair presentation and the consistency with the financial
statements of the information given in the management report, and in the other documents with
respect to the financial position and the financial statements provided to shareholders.

Report on the corporate governance

We attest the report on corporate governance sets out the information required by Article L.225-37-4
of the French Commercial Code.

Responsibilities of management and those charged with governance for the financial
statements

Management is responsible for the preparation of the fund's financial statements presenting a true and
fair view in accordance with French accounting principles and to implement the internal control that it
deems appropriate for the preparation of financial statements that do not contain material
misstatements, whether due to fraud or error.

In preparing the financial statements, management is responsible for assessing the fund's ability to
continue as a going concern, disclosing in the financial statements, as applicable, matters related to
going concern and using the going concern basis of accounting unless management either intends to
liquidate the fund or to cease operations.

These financial statements have been prepared by management.

Statutory auditor's responsibilities for the audit of the financial statements
Audit purpose and approach

It is our responsibility to prepare a report on the financial statements. Our objective is to obtain
reasonable assurance about whether the financial statements, taken as a whole, are free of material
misstatement. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit
conducted in accordance with professional standards will always detect a material misstatement when
it exists. Misstatements can arise from fraud or error and are considered material if, individually or in
the aggregate, they could reasonably be expected to influence the economic decisions of users taken on
the basis of these financial statements.

As indicated in article L.821-55 of the French Commercial Code, our statutory audit of the financial
statements is not to guarantee the viability or the quality of your management.

: PricewaterhouseCoopers Audit, 63, rue de Villiers 92208 Neuilly-sur-Seine Cedex, France
T: +33 (0) 1 56 5758 59, F: +33 (0) 1 56 57 58 60, www.pwc.fr

Société d’expertise comptable inscrite au tableau de I'ordre de Paris - lle de France. Société de commissariat aux comptes membre de la compagnie régionale de
Versailles. Société par Actions Simplifiée au capital de 2 510 460 €. Registered office: 63 rue de Villiers 92200 Neuilly-sur-Seine. RCS Nanterre 672 006 483. TVA n° FR
76 672 006 483. Siret 672 006 483 00362. Code APE 6920 Z. Bureaux : Bordeaux, Grenoble, Lille, Lyon, Marseille, Metz, Nantes, Nice, Paris, Poitiers, Rennes, Rouen,
Strasbourg, Toulouse.
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As part of an audit conducted in accordance with professional standards applicable in France, the
statutory auditor uses professional judgement throughout the entire audit.
He also:

. identifies and assesses the risks of material misstatement of the financial statements, whether
due to fraud or error, designs and performs audit procedures responsive to those risks, and obtains
audit evidence that is sufficient and appropriate to provide a basis for his opinion. The risk of not
detecting a material misstatement resulting from fraud is higher than for one resulting from error, as
fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the override of
internal control;

. obtains an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of expressing an opinion
on the effectiveness of the company's internal control;

. evaluates the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by management in the financial statements;

. concludes on the appropriateness of management's use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty exists related to
events or conditions that may cast significant doubt on the fund's ability to continue as a going
concern. Such conclusions are based on the audit evidence obtained up to the date of our auditor's
report. However, future events or conditions may cause the company to cease to continue as a going
concern. If we conclude that a material uncertainty exists, we are required to draw attention in our
auditor's report to the related disclosures in the financial statements or, if such disclosures are not
provided or inadequate, to issue a qualified opinion or a disclaimer of opinion;

. evaluates the overall presentation of the financial statements and whether the financial

statements represent the underlying transactions and events in a manner that achieves fair
presentation.

In accordance with the law, we inform you that we were not able to issue the present report within the
statutory deadlines given the late receipt of some necessary documents to finalize our work.

Neuilly sur Seine, date of e-signature

Document authenticated by e-signature
The Statutory Auditor
PricewaterhouseCoopers Audit
Raphaélle Alezra-Cabessa
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SPECIAL REPORT OF THE STATUTORY AUDITOR

STATUTORY AUDITOR’S SPECIAL REPORT

ON RELATED PARTY AGREEMENTS

(Annual General Meeting for the approval of the financial statements
for the year ended «date_des_états_annuels_ certifiés»)

SICAV ECHIQUIER

OPCVM CONSTITUE SOUS FORME DE SOCIETE D'INVESTISSEMENT A CAPITAL VARIABLE A
COMPARTIMENTS»

Governed by the French Monetary and Financial Code (Code monétaire et financier)

Management company
FINANCIERE DE L'ECHIQUIER

53, avenue d'Iéna
75116 PARIS

This is a free translation into English of the Statutory Auditor’s special report on related party
agreements issued in French and is provided solely for the convenience of English speaking readers.
This report should be read in conjunction with, and construed in accordance with, French law and
professional auditing standards applicable in France.

To the Shareholders,

In our capacity as Statutory Auditor of your Company, we hereby report to you on related party
agreements.

It is our responsibility to report to shareholders, based on the information provided to us, on the main
terms and conditions of agreements that have been disclosed to us or that we may have identified as
part of our engagement, as well as the reasons given as to why they are beneficial for the SICAV,
without commenting on their relevance or substance or identifying any undisclosed agreements.
Under the provisions of Article R.225-31 of the French Commercial Code (Code de commerce), it is the
responsibility of the shareholders to determine whether the agreements are appropriate and should be
approved.

Where applicable, it is also our responsibility to provide shareholders with the information required by
Article R.225-31 of the French Commercial Code in relation to the implementation during the year of
agreements already approved by the Annual General Meeting.

We performed the procedures that we deemed necessary in accordance with professional standards
applicable in France to such engagements.

AGREEMENTS TO BE SUBMITTED FOR THE APPROVAL OF THE
ANNUAL GENERAL MEETING

We were not informed of any agreements authorised during the year to be submitted for the approval
of the Annual General Meeting pursuant to the provisions of Article L.225-38 of the French
Commercial Code.

PricewaterhouseCoopers Audit, 63, rue de Villiers, 92208 Neuilly-sur-Seine Cedex
T: +33 (0) 156 57 58 59, F: +33 (0) 1 56 57 58 60, www.pwc.fr

Société d'expertise comptable inscrite au tableau de I'ordre de Paris - lle de France. Société de commissariat aux comptes membre de la compagnie régionale de
Versailles. Société par Actions Simplifiée au capital de 2 510 460 €. Siége social : 63, rue de Villiers 92200 Neuilly-sur- Seine. RCS Nanterre 672 006 483. TVA
n° FR 76 672 006 483. Siret 672 006 483 00362. Code APE 6920 Z. Bureaux : Bordeaux, Grenoble, Lille, Lyon, Marseille, Metz, Nantes, Nice, Paris, Poitiers, Rennes,
Rouen, Strasbourg, Toulouse.
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AGREEMENTS ALREADY APPROVED BY THE ANNUAL GENERAL
MEETING

We were not informed of any agreements already approved by the Annual General Meeting that
remained in force during the year.

Neuilly-sur-Seine, date of the electronic signature

Document certified by electronic signature

The Statutory Auditor
PricewaterhouseCoopers Audit

Raphaélle Alezra-Cabessa

9 Annual Report - Year ended: 31/03/2025



SICAV ECHIQUIER

ACCOUNTING RULES AND METHODS

The annual accounts shall be presented for the first time in the form provided for in ANC Regulation No 2020-07 as amended
by ANC Regulation 2022-03.

Changes in accounting policies including presentation in relation to the application of the new Accounting Regulation on the
annual accounts of variable capital collective investment undertakings (ANC Regulation 2020- 07 amended)

This new Regulation requires changes in accounting policies, including changes in the presentation of the annual accounts.
Comparability with the previous year’s accounts cannot therefore be achieved.

Thus, in accordance with the 2nd paragraph of Article 3 of NCA Regulation 2020-07, the financial statements do not present the
previous year’s data; the N-1 financial statements are included in the notes.

The changes in presentation focus on:

- the structure of the balance sheet which is now presented by types of eligible assets and liabilities, including loans and
borrowings;

- the structure of the profit and loss account, which changes substantially; the profit and loss account includes, in particular:
exchange differences on financial accounts, unrealized gains and losses, realized gains and losses and transaction costs;

- the deletion of the off-balance sheet table (part of the information on the elements of this table is now included in the annexes);

- the abolition of the option to record costs included at cost (without retroactive effect for funds formerly using the included
costs method);

- the distinction between convertible bonds and other bonds and their respective accounting records;
- a new classification of the target funds held in the portfolio according to the model: UCITS / AIF / Others;

- the recognition of forward foreign exchange liabilities, which is no longer done at the balance sheet level but at the off-balance
sheet level, with forward exchange information covering a specific share;

- the addition of information on direct and indirect exposures in the different markets;

- the presentation of the inventory, which now distinguishes between eligible assets and liabilities and financial futures;
- the adoption of a single presentation model for all types of ClUs;

- the abolition of aggregation of accounts for segregated funds.

Accounting rules and methods applied during the financial year

The general principles of accounting apply (subject to the changes described above):

- fair presentation, comparability, business continuity,

- regularity, sincerity,

- caution,

- consistency of methods from one exercise to the next.

The method of accounting used to record fixed-income proceeds is that of received interest.
Inflows and disposals of securities are recorded excluding charges.

The duration of the exercise is 12 months.

Joint information concerning the sub-funds

Accounting currency and exchange rate retained for aggregating the accounts

List of sub-funds Ac‘c:zrrlt;l.\:s exchangltag;g;teia:li:enci
ECHIQUIER AGENOR SRI MID CAP EUROPE EUR
ECHIQUIER AGRESSOR EUR
ECHIQUIER HYBRID BONDS EUR
ECHIQUIER ARTY SRI EUR
ECHIQUIER CREDIT SRI EUROPE EUR
ECHIQUIER PATRIMOINE EUR

10 Annual Report - Year ended: 31/03/2025



SICAV ECHIQUIER

List of sub-funds Aczz:‘r:?.\zs exchangl:glrgarfia:li:enci
ECHIQUIER MAJOR SRI GROWTH EUROPE EUR
ECHIQUIER WORLD EQUITY GROWTH EUR
ECHIQUIER ENTREPRENEURS EUR
ECHIQUIER QME EUR
ECHIQUIER VALUE EURO EUR
ECHIQUIER ALPHA MAJOR SRI EUR
ECHIQUIER SHORT TERM CREDIT EUR
ECHIQUIER WORLD NEXT LEADERS EUR
ECHIQUIER AGENOR EURO SRI MID CAP EUR
ECHIQUIER AVENIR EUR
ECHIQUIER AVENIR DYNAMIQUE EUR
Sub-funds opened and closed during the period
List of sub-funds Accounting Opening date Closure date
currency
ECHIQUIER CONVEXITE SRI EUROPE EUR 25/09/2024

Annual financial statements for each sub-fund

Reminder of the investment focus and the management policy (*)
Accounting rules and methods (*)

Event that occurred during the year

None.

Additional information (*)
(*) We suggest that you refer to the information concerning each sub-fund.
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Distributors FINANCIERE DE UECHIQUIER
53, avenue d’léna - 75116 Paris.

FINANCIERE DE UECHIQUIER
53, avenue d’léna - 75116 Paris.

Management company

BNP PARIBAS SA
16, boulevard des Italiens - 75009 Paris.

Depositary and custodian

Centralizer BNP PARIBAS SA
16, boulevard des Italiens - 75009 Paris.

PRICEWATERHOUSECOOPERS AUDIT
63, rue de Villiers — 92208 Neuilly sur Seine
Represented by Mrs Raphaélle Alezra Cabessa

Statutory auditor

Information about investments and management

Methods for determining and appropriating distributable sums:

Share class Net income allocation Realised net gain allocations
A share Accumulation Accumulation
B share Accumulation Accumulation
G share Accumulation Accumulation
D share Distribution and/or Retained Distribution and/or Retained
I share Accumulation Accumulation
IXL share Accumulation Accumulation
IXL D share Distribution and/or Retained Distribution and/or Retained

Investment objective:

ECHIQUIER AGENOR SRI MID CAP EUROPE is a stock-picking subfund. It invests in European growth small and mid-caps, selected
in particular for the quality of their management.

This objective is combined with an extra-financial approach incorporating environmental, social, and governance (ESG) criteria.

The extra-financial objective is to help companies move forward on ESG issues by engaging in dialogue with them on a regular
basis and by sharing with them specific areas of improvement monitored over time.

The extra-financial objective of the subfund complies with the provisions of Article 8 of the SFDR.

Benchmark:

The MSCI Europe Mid Cap NR index is a representative benchmark of the management of ECHIQUIER AGENOR MID CAP EUROPE
(Bloomberg code M7EUMC Index). This index represents the movements of all equities of European mid-cap companies. It is
calculated in euros, with dividends reinvested.

The administrator MSCI Limited of the benchmark MSCI Europe Mid Cap NR is included in the register of administrators and
benchmarks kept by the ESMA.
In accordance with Regulation (EU) 2016/1011 of the European Parliament and of the Council of 8 June 2016, the management

company has a procedure for monitoring the benchmark indices used, describing the measures to be implemented in the event
of substantial changes to an index or should that index no longer be provided.
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Investment strategy:
1. Strategies used

The subfund implements an active and discretionary management strategy, focused on equity markets in the European Union.
The subfund is exposed mainly to European small and mid-caps.

In order for the subfund to be eligible for PEAs, a minimum of 75% is invested at all times in financial instruments eligible for
PEAs.

The management of ECHIQUIER AGENOR MID CAP EUROPE is based on a rigorous stock-picking process, involving direct meetings
with the companies in which the subfund invests.

SRI approach implemented and portfolio construction

The manager carries out a rigorous securities selection via a two- step process:

- The first consists of analysing a universe of equities based on exclusion lists and the quantitative extra-financial rating of issuers.
- The second aims to select the securities according to their financial and extra-financial characteristics..

1. First step: Analysis of the investment universe

The investment universe consists of the securities making up the Stoxx Europe Total Market having a market capitalisation of
between €0 and €17 billion.

It is analysed using socially responsible investment (SRI) criteria, in order to identify the companies with the best practices in
terms of sustainable development.

This analysis is done using a proprietary tool of the LBP AM group: GREaT.

The extra-financial rating of the issuers, which applies to all the asset classes, is based on four pillars that enable a pragmatic
and differentiating analysis.

- Responsible governance: the purpose of this pillar is to assess the organisation and effectiveness of powers within each issuer
(for example, for companies: to assess the balance of powers, executive compensation, business ethics or tax practices);

- Sustainable resource management: this pillar makes it possible, for example, to study environmental impacts and human capital
for each issuer (for example, quality of working conditions or management of relations with suppliers);

- Energy transition: this pillar makes it possible, for example, to assess each issuer’s strategy to support the energy transition
(for example, greenhouse gas reduction approach, response to long- term challenges);

- Regional development: this pillar makes it possible, for example, to analyse each issuer’s strategy in terms of access to basic
services.

Thus, several criteria are identified for each pillar and monitored using indicators collected from various extra-financial rating
agencies. The methodology makes it possible to reduce biases, particularly capital or sector biases, which could artificially
improve the rating through allocation decisions. However, the analysis carried out depends on the quality of the information
collected and the transparency of the issuers in question.

Moreover, the manager may propose a modification to the quantitative rating to support a qualitative analysis, and this
modification would be subject to the approval of an ad hoc committee. The final score will be between 1 and 10 — an SRl score
of 1 represents a low extra-financial quality and a score of 10 a high extra-financial quality.

The exclusions then serve as a second filter. An exclusion committee draws up a list of exclusions after analysing ESG controversies
or allegations, defined in particular as severe and systematic legal breaches or ESG violations without corrective measures. The
exclusion list also includes certain issuers in controversial sectors such as tobacco, gambling and coal, according to the criteria
defined by the Management Company. Moreover, some sectors are excluded by the French SRI Label.

The analysis of the investment universe presented above allows for the elimination from the universe of 25% of the worst-rated
issuers and/or the issuers on the exclusion lists applicable to the portfolio. This enables the pivot GREaT score to be defined.
This pivot GREaT score is the score of the last issuer excluded from the universe after the above-mentioned adjustments. The
portfolio can then invest in any issuer having a GREaT score higher than the pivot GREaT score of the portfolio.

2. Second step: selection of securities according to their financial and extra-financial characteristics.

Following this first step, the manager carries out a fundamental analysis of each issuer based on the following criteria:

- Analysis of the company’s management

- Quality of its financial structure

- Visibility on future earnings

- Analysis of the financial results

- The growth prospects for its business

- The speculative nature of the share

The quality of the governance will be subject to a special analysis which could restrict the manager in the securities selection.
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Within the limit of 10%, securities may be selected from outside the investment universe on the condition that these securities
comply with the investment strategy of the UCI, the restrictions linked to exclusions and to the rating presented above.
Depending on the manager’s convictions, the portfolio’s construction can lead to a concentrated portfolio (fewer than 50 stocks).
In any event, 90% of the portfolio’s net assets are permanently made up of securities subject to an extra-financial analysis.*

1 This percentage is calculated for securities eligible for extra-financial analysis: equities, debt securities issued by private and quasi-public
issuers having undergone an extra-financial analysis. Although government securities are subject to an ESG assessment; the results of the
assessment are not taken into account in a measurable manner in the SR strategy described above; these government securities may represent
a maximum of 50% of the Fund'’s net assets. Investments in government securities are made based on internal analyses of the financial and
extra-financial quality of issuers. These are based on analyses by macroeconomic strategists, financial analysts and SRI analysts.

SRl label

To meet the requirements of the SRl label, beyond the restrictions of the exclusions and reduced investment universe as defined
above, the UCI will ensure that it obtains a better result on two sustainability indicators concerning negative impacts. The choice
of these two indicators is detailed in the SFDR annex.

Voting and engagement

La Financiére de I'Echiquier has adhered to the shareholder engagement policy of the LBP AM group and has accordingly
delegated the exercise of voting rights to LBP AM. For more information, investors should refer to the Voting and Engagement
Policy available on www.lfde.com.

Notes relating to the SFDR

The UClI falls under article 8 of Regulation (EU) 2019/2088 of the European Parliament and of the Council of 27 November 2019
on sustainability-related disclosures in the financial services sector (the “SFDR”).

Sustainable investment

A sustainable investment meets three criteria:

= the company’s activity contributes positively to an environmental or social objective
= it does not cause significant harm to any of these objectives

= the company applies good governance practices

The UCI commits to making sustainable investments of at least i40% of the net assets.
Consideration of the European Taxonomy:

The six objectives of the European taxonomy are taken into account in the quantitative extra-financial rating via the proprietary
scoring tool. Companies whose activity contributes to achieving the European Taxonomy’s environmental objectives are therefore
favoured by the rating tool. However, the rating assigned to each security is the result of a global and systematic analysis that
also takes into account criteria linked to social objectives.

The UCI undertakes to invest at least 0% in activities aligned with the European Taxonomy.

Consideration of principal adverse impacts

Lastly, the management team takes the principal adverse sustainability impacts into account in its investment decisions. For
more detailed information on the consideration of principal adverse impacts, investors should refer to Article 4 of the
Management Company’s SFDR policy available on the website: www.Ifde.com.

More information about the environmental and/or social characteristics of the UCI is available in the SFDR annex of this document
and in the sustainable investment methodology on the website www.Ifde.com (Responsible Investment/To find out more).

2. Assets used (excluding derivatives)

a) Equities:

ECHIQUIER AGENOR SRI MID CAP EUROPE is invested in stocks of all sectors and all capitalisation sizes.

It should be noted, however, that the subfund is invested mainly in European small and mid-cap stocks, i.e., those with a market
capitalisation of less than EUR 10 billion. This criterion is assessed at the time of the initial investment in the equities in question.

ECHIQUIER AGENOR SRI MID CAP EUROPE is mainly invested in European Union equities, but may invest up to 25% in equities
outside this area.

b) Debt securities and money market instruments: Up to 25% of the subfund’s assets may be invested:

- in negotiable debt securities. The longest maturity of debt securities used for the subfund’s cash management shall be 5 years.
The short-term securities used have a Standard & Poor’s rating of investment grade or an equivalent rating by another ratings
agency. Up to 10% of the subfund’s assets may be invested in “speculative” or unrated negotiable debt securities.

- in bonds. In this regard, particular attention will be given to the credit quality of the companies that issue these securities.
Eligible securities are deemed investment grade, i.e., having a minimum Standard & Poor’s rating of BBB- or equivalent or
considered as such by the management team. The maximum maturity of bonds is 10 years. Up to 10% of the subfund’s assets
may be invested in “speculative” or unrated bonds. No limits have been set for the proportion of bonds of sovereign and private
issuers in the portfolio.
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Prior to purchase and for monitoring purposes over the life of securities, the credit risk is assessed on the basis of research and
analysis carried out in-house by La Financiere de I'Echiquier and using the ratings produced by the rating agencies.

When securities are deemed speculative or unrated, their issuers belong to groups monitored by La Financiére de I'Echiquier’s
internal research.

The ratings mentioned above are those used by the Fund manager at the time of the initial investment. If a rating is downgraded
over the life of an investment, the manager will conduct an analysis on a case-by-case basis and decide whether or not to
maintain the position concerned. The investment limits defined in relation to the assessment of credit risk by the rating agencies
may therefore be adjusted slightly to reflect the management team’s own analysis.

3. Investment in the securities of other undertakings for collective investment

Up to 10% of the subfund’s assets may be invested in units or shares of French and/or European UCITS and in retail investment
funds. This will be a UCI in any AMF category provided it is not in conflict with investment strategy. It may be UCIs managed by
the management company or by an associate company.

4. Derivatives

The subfund may invest in financial derivative instruments traded on regulated, unregulated, and/or over-the-counter markets.
Within this framework, it may take positions to hedge the portfolio. It may also take positions to gain exposure to business
sectors, equities, securities and equivalent instruments, and indices in order to satisfy the investment objective. The subfund
may take positions to hedge the portfolio against currency risk.

These transactions shall be limited to 100% of the subfund’s assets.

Financial instruments are entered into with intermediaries selected by the management company that have no say on the
composition or management of the portfolio of the SICAV’s subfund.

5. Securities with embedded derivatives

The manager may invest in securities with embedded derivatives (warrants, subscription certificates, convertible bonds, etc.)
traded on regulated markets or over-the-counter. No rating restrictions apply to convertible bonds.

In this context, the manager may take positions to hedge and/or expose the portfolio to business sectors, geographical areas,
interest rates, equities (small, mid or large cap stocks), currencies, securities and similar transferable securities or indices in
order to achieve the investment objective.

The use of embedded derivatives, as opposed to the other derivative instruments listed above, will mainly be as a result of the
manager seeking to optimise the hedging strategy, or, if appropriate, to improve the performance of the portfolio by reducing
the costs related to the use of these financial instruments in order to achieve the investment objective.

In any event, the amounts invested in securities with embedded derivatives cannot exceed 10% of the net assets. The risk
associated with this type of investment will be limited to the amount invested in the purchase.

6. Deposits
None.

7. Cash borrowings

The subfund of the SICAV may borrow cash. Although the subfund may be in a debtor position temporarily as a result of its
payment flows (investments and disposals in progress, subscriptions/redemptions, etc.) up to a limit of 10% of its assets, this
does not form part of the investment objective.

8. Securities financing transactions

None.

Risk profile:

Your money will be principally invested in financial instruments selected by the management company. These instruments will
be exposed to market trends and fluctuations.

Risk of capital loss:

Capital loss occurs when a security is sold for less than its purchase price. Investors are warned that they may not get back all
the capital they initially invested. The Fund offers no capital guarantee or protection.

Equity risk:
If the equities or indices to which the Fund portfolio is exposed should fall, the Fund’s net asset value could also fall.
Risks associated with investments in small and mid-cap shares:

On markets trading in small and mid-caps, the volume of shares listed on the stock exchange is low. As a result, market downturns
are more pronounced and more rapid than those trading in large caps. The UCI’s net asset value may therefore decline rapidly
and significantly.

74011 16 Annual report - Year ended: 31/03/2025



ECHIQUIER AGENOR SRI MID CAP EUROPE

Risk related to discretionary management:

The discretionary management style applied to the Fund is based on the selection of stocks. There is a risk that Fund might not
be invested in the best-performing securities at all times. The Fund may therefore not achieve its performance objective.
Moreover, the net asset value of the Fund may post a negative performance.

Interest rate risk:
The Fund’s net asset value may fall if interest rates rise.
Credit risk:

Credit risk is the risk of a private issuer’s credit rating being downgraded or of its defaulting. The value of debt securities or
bonds in which the Fund invests may fall, causing the Fund’s net asset value to decline.

Currency risk:
This is the risk of a fall in the investment currencies relative to the euro, the portfolio’s reference currency. Should any of these
currencies weaken against the euro, the net asset value may decline.

Sustainability risk or risk linked to sustainable investment:

Any event or situation in the environmental, social or sustainable governance field (e.g. climate change, health and safety,
companies that do not comply with regulations, such as serious criminal sanctions, etc.) that, if it occurs, could have an actual
or potential negative impact on the value of the investment. The occurrence of such an event or situation could also lead to a
change in the investment strategy of the UCITS, including the exclusion of the securities of some issuers. More specifically, the
negative effects of sustainability risks could affect issuers via a series of mechanisms, especially: 1) lower revenues; 2) increased
costs; 3) damages or depreciation in asset value; 4) higher cost of capital; and 5) fines or regulatory risks. Due to the nature of
sustainability risks and specific subjects such as climate change, the probability that sustainability risks would have an impact
on returns on financial products is likely to increase over the longer term.

Eligible investors and typical investor profile:

Target investors:

- A share: All investors

- B share: Reserved for Allianz entities, BPCE entities and entities of the La Banque postale group
- G share: Reserved for distribution by financial intermediaries

- D share: Reserved for investors resident in Belgium or Luxembourg

- | share: Reserved for institutional investors

- IXL share: Reserved for institutional investors

- IXL D share: Reserved for institutional investors

Typical investor profile:

The subfund is intended for individuals or institutional investors who are aware of the inherent risk in holding shares in such a
UCITS, which is a high risk due to investment in European equities.

ECHIQUIER AGENOR SRI MID CAP EUROPE may be used for variable-capital, unit-linked individual life insurance policies.
ECHIQUIER AGENOR SRI MID CAP EUROPE may be used as an investment vehicle for UCITS managed by La Financiere de
I’Echiquier.

The appropriate amount to invest in ECHIQUIER AGENOR SRI MID CAP EUROPE depends on the personal situation of the investor.
In deciding how much to invest, shareholders should take into account their personal assets and any business assets, their cash
requirements at the time and in 5 years, and whether they are willing to take risks on equity markets. Investors are also strongly
advised to diversify their investments sufficiently so as not to be exposed solely to the risks of this subfund.

Recommended investment period

More than 5 years.

Tax treatment:
The subfund is eligible for share-based savings plans (PEA).

Tax regime:

The prospectus does not purport to set out the tax implications for investors of subscribing, redeeming, holding, or selling shares
of a subfund of the SICAV. These tax implications will vary depending on the laws and practices in force in the shareholder’s
country of residence, domicile or incorporation, and on the shareholder’s individual circumstances.

Depending on your tax regime, your country of residence, or the jurisdiction from which you invest in this SICAV, any capital
gains and income from holding shares of subfund(s) of the SICAV may be subject to taxation. We advise you to consult a tax
adviser regarding the potential consequences of purchasing, holding, selling, or redeeming shares of subfunds of the SICAV
according to the laws of your country of tax residence, ordinary residence, or domicile.
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Neither the management company nor the distributors shall accept any responsibility whatsoever for the tax consequences
that may arise for investors following a decision to purchase, hold, sell or redeem shares of a subfund of the SICAV.

The SICAV offers accumulation and distribution shares through various subfunds. Investors are advised to consult their tax adviser
regarding the regulations in force in their country of residence, following the rules for their particular situation (individuals, legal
entities subject to corporate income tax, other cases, etc.). The rules applying to French resident investors are set by the French
General Tax Code.

In general, investors are advised to consult their usual financial adviser or customer relationship manager to clarify the tax rules
applicable in their particular circumstances.

Under the United States FATCA regulations (Foreign Account Tax Compliance Act), investors may be required to provide the UCI,
the management company or their agent with information on their personal identity and place of residence (domicile and tax
residence) for the purpose of identifying “US persons”, as defined by FATCA. This information may be sent to the United States
tax authorities via the French tax authorities. The failure by investors to fulfil this obligation may result in the deduction of a
30% withholding tax on US source income.

Notwithstanding the efforts of the management company in relation to FATCA, investors are asked to ensure that the financial
intermediary they have used to invest in the Fund has “Participating FFI” status. For more information, investors should contact
a tax adviser.

For further information, the full prospectus is available on request from the management company.

e The net asset value is available at www.lfde.com or can be sent within eight business days upon written request from the shareholder to: LA
FINANCIERE DE L’ECHIQUIER, 53, avenue d’léna - 75116 Paris.

o AMF approval date ot the Sicav: December 3, 2018.

o AMF approval date ot the sub-fund: February 6, 2004.
e Sicav creation date: December 4, 2018.

e Sub-fund creation date: February 27, 2004.
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ACTIVITY REPORT

Ladies and gentlemen,

We have called this general meeting to report on your company's activities during the 2025 financial year and to submit the
financial statements for the year ended March 31, 2025, for your approval. Before presenting the financial statements, we will
provide a summary of the economic environment and the management policy of the sub-fund during the financial year.

Echiquier Agenor Europe fell by 4.78% over the period from March 29, 2024, to March 31, 2025, compared with a performance
of +10.3% for its benchmark index.

This fiscal year was marked by contrasting stock market performance reflecting a complex geopolitical, economic, and monetary
environment. The gradual easing of inflationary pressures and the start of a cycle of monetary easing, initiated by the Fed in the
third quarter of 2024, provided temporary support for risk assets. However, the last six months were marked by a resurgence
of volatility, accentuated by geopolitical tensions and fears of a widespread trade war following the US elections.

As a result, the market upturn over the period was characterized by:

e Underperformance by small and mid-cap stocks in a context of persistently high interest rates and continued significant selling
pressure on the asset class.

¢ A sharp stylistic bias, with the "Value" style (+18%) significantly outperforming the "Growth" style (-3.4%).

In this unfavorable environment, Agenor was penalized by its structural positioning in "Growth/Quality" stocks" stocks, which
were negatively impacted by high interest rates, as was the technology sector, which fell 8%.

On the other hand, our lack of exposure to certain stocks/sectors (Siemens Energy, banking/insurance and defense) that
outperformed over the period accounts for most (65%) of the underperformance, with a positive contribution of +824bps to
the index performance.

The fund's performance was mainly driven by strong earnings reports from portfolio companies, such as Euronext (+196bps),
which has seen its growth accelerate over several quarters and the synergies with Borsa Italiana contribute favorably to margin
improvement. SCOUT24 (+177bps), in addition to positively surprising results, benefited from REA's takeover bid for RIGHTMOVE,
reinforcing the speculative aspect of the sector. AAK (+89bps) posted solid results that exceeded expectations, leading to
significant upward revisions in the consensus.

Finally, our best contributor, NEOEN, the only company in the portfolio exposed to the renewable energy sector, is benefiting
from a takeover bid by Canada's Brookfield, with a price representing a 27% premium; the share price has risen by more than
70% since its low point in February 2024.

The main detractors are companies suffering from a deterioration in their operating momentum: ALTEN (-107bps), faced with
weak end markets, reported results below expectations. BECHTLE (-105bps), a German IT services company, was severely
penalized by the suspension of its 2024 forecasts due to a difficult environment for German SMEs and weak IT spending by the
German government. Finally, IMCD is impacted by a complex market environment and significant derating in the sector.

In terms of portfolio movements, our main purchases enabled us to reduce risk relative to our benchmark index and adapt to a
very buoyant market environment in the banking and defense sectors:

¢ We entered the defense sector with RENK (transmissions for military vehicles) and HENSOLDT (onboard electronics), which
have order books offering strong visibility and increased defense spending in Europe.

¢ Introduction to the banking sector / Asset gatherer with Italian banks BANCA GENERALI and BANCA MEDIOLANUM We have
also initiated several lines based on fundamental convictions:

ROCKWOOL, the world leader in the rock wool market, is benefiting from improved visibility in its end markets.

PANDORA, a Danish company specializing in the manufacture and distribution of affordable jewelry, has benefited from the
arrival of a new management team in 2019 and the work to reposition the brand; the growth trend and profitability are looking
good and the valuation remains reasonable.

TELE2 increases the fund's exposure to a more defensive sector and player with good earnings visibility, strong cash flow
generation, an attractive yield and a speculative aspect in the long term with the entry of Xavier NIEL into the capital in mid-
2024,

TECAN is a Swiss company specializing in the design and manufacture of automated components and systems for laboratories
and the pharmaceutical industry. The stock should benefit from favorable base effects, the shift in orders from 2024 to 2025,
the initial effects of the stimulus plan in China, and the launch of Intuitive Surgical's Da Vinci 5 robot. After the sharp decline in
the share price (-60% since its peak in December 2021), the valuation is back to 10-year lows with 2025 multiples of 14xEBITDA,
18xEBIT and 20.8xPE 2025 based on figures that we consider relatively conservative.
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TRELLEBORG, a leading Swedish industrial player in technical polymer solutions for industrial and medical markets. The group
has gradually divested its most cyclical and least profitable activities to refocus on less volatile and more profitable market
segments.

We have also strengthened our exposure to the German market by initiating positions in FUCHS, the leading independent supplier
of oils and lubricants for the automotive and industrial sectors, where earnings momentum is beginning to reverse, and in GEA,
one of the world's leading manufacturers and distributors of machinery for the food and pharmaceutical industries.

On the other hand, we sold:

We contributed our shares to the NEOEN takeover bid.

We exited several positions whose operational performance did not meet our expectations: EDENRED, SARTORIUS STEDIM,
BECHTLE, CARL ZEISS MEDITEC and SPIRAX. We reduced our exposure to stocks such as ALTEN and IMCD and decided to exit
our position in Elis following rumors of a takeover of the US company Vestis for more than $3 billion.

Following the strong performance of these stocks, we took some profits on AAK, PANDORA, SCOUT24, EURONEXT, and HALMA.

In an environment where visibility on the macroeconomic outlook remains low, we remain focused on the quality of the
fundamentals of the companies in which we invest, favoring stocks whose underlying growth is uncorrelated with the cycle,
with solid margins and balance sheets and reasonable valuations.

Share performance vs. index:

ISIN code Share Denomination Share Reporting Share performance | Index performance
FR0010321810 Echiquier Agenor SRI Mid Cap Europe A -4.78% 9.42%
FR0O010581710 Echiquier Agenor SRI Mid Cap Europe G -3.91% 9.42%
FR0011188259 Echiquier Agenor SRI Mid Cap Europe | -3.33% 9.42%
FR0013406998 Echiquier Agenor SRI Mid Cap Europe IXL -3.04% 9.42%
FR0O050001207 Echiquier Agenor SRI Mid Cap Europe D -4.29% 9.42%

Past performance is not indicative of future performance

Main movements:

Purchases: LBPAM 3 MOIS | (FR0011176809) — TRELLEBORG (SE0000114837)

Sales: LBPAM 3 MOIS | (FR0011176809) — NEOEN (FR0011675362)

During the financial year, the UCI was not subject to any transactions falling under the SFTR regulations.

Share of PEA-eligible securities:

MIN MAX AVERAGE As of

Echiquier Agenor Sri Mid Cap Euro 74.46 78.85 84. 78.45

Regulatory information:

¢ Your mutual fund has no commitments on derivative markets.

* Your fund does not hold any securities issued by the management company in its portfolio.

¢ Your mutual fund holds units in mutual funds managed by La Financiére de I'Echiquier or related companies:
- 2,000 Echiquier Impact Europe F

- 1,884 LBPAM 3 MOIS |

Presentation of our general policy:

Since 2007, La Financiere de I'Echiquier has incorporated environmental, social and governance criteria into its stock selection
methodology. This approach is applied across all La Financiére de I'Echiquier equity funds. The assessment is based on specific
SRl interviews conducted with key individuals within the company.

We do not use rating agencies. SRI interviews are always conducted in pairs, with the fund manager or financial analyst
responsible for the investment and one member of the SRI team. At the end of each interview, a rating reflecting our assessment
of each company is established. This is reviewed during follow-up interviews, which we conduct on average every two years. All
SRl interview reports and non-financial ratings of securities are archived in our proprietary database.
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ESG policy:

As part of the fund, we are committed to applying the general policy by conducting, wherever possible, a non-financial analysis
of the securities in the portfolio. This analysis is based on social, environmental, and governance criteria and results in an SRl
rating, which is reviewed on average every three years. The SRI rating assigned to the securities in the fund does not constitute
grounds for exclusion.

More detailed information is available on our website at:
https://www.lfde.com/la-societe/investissement-responsable/

Order execution policy:

This policy consists in particular of selecting market intermediaries, institutions specially authorized to execute orders on the
market. This selection is made in order to obtain from intermediaries the "best execution" that the management company itself
must provide to UCITS holders or shareholders.

The intermediaries are selected according to specific criteria, which are reviewed twice a year based on the opinions expressed
by the participants in the intermediary selection committee:

1- ability to find liquidity and quality of execution

2- assistance in bringing companies together

3- " ability to ensure the successful completion of transactions
4- quality of analysis and sales support.

For more information and in accordance with regulations, you can consult the Execution Policy established by La Financiere de
I’Echiquier in connection with the management of its UCITS on the management company’s website.

Voting policy:
Please note that our voting policy is available online on our website.
Unitholders may consult the document entitled "Report on intermediation fees" on the management company's website.

This document specifies the conditions under which the management company used investment decision-making assistance
and order execution services during the previous financial year.

The management company LA FINANCIERE DE UECHIQUIER calculates the overall risk of UCITS using the commitment method.

LFDE Remuneration Policy

Management companies are required to define a remuneration policy that is consistent with sound and effective risk
management. This principle is defined in detail in the AIFM Directive (2011/61/EU, in particular Annex Il), the UCITS V Directive
(2014/91/EU), the Monetary and Financial Code (Article L533-22-2) and the AMF General Regulations (Article 319-10).

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

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

The Management Company's remuneration policy is therefore consistent with sound and effective risk management and does
not encourage risk-taking that would be inconsistent with the risk profiles and regulatory documentation of the UCls managed
by the Management Company.

The remuneration policy is consistent with the economic strategy, objectives, values, and interests of the Management Company
and the UCITS it manages, as well as those of the investors in these UCITS, and includes measures to prevent conflicts of interest.
The remuneration policy has been put in place to: actively support the strategy and objectives of the Management Company;
support the competitiveness of the Management Company in the market in which it operates; maintain the attractiveness of
the Management Company to external talent; and ensure the retention of our internal talent.

The general principles of LFDE's compensation policy are as follows:

* The fixed component of remuneration takes into account the reality of the job market

* The principle of equal pay for men and women for equivalent positions

e Each employee undergoes a skills assessment and evaluation process with qualitative and quantitative objectives

e Discretionary, non-contractual variable remuneration that rewards employee performance. An employee's variable
remuneration is awarded after reviewing the performance of the team and the individual employee.

e The principles of variable remuneration are based on a principle of fairness that aims to motivate as many employees as
possible.

¢ Since 2020, the "contribution to LFDE's responsible investment approach" has been a collective objective set for all LFDE
employees, which is taken into account in determining their annual variable compensation.

¢ LFDE has implemented a deferred variable compensation mechanism for risk takers whose variable compensation exceeds
€200,000, in accordance with the UCITS V and AIFM directives.
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The principles of the remuneration policy are reviewed on a regular basis and adapted in line with regulatory developments.

The compensation policy has been approved by the Management Company's Board of Directors. Further details of the
compensation policy are available on the following website: www.lfde.com.

The remuneration policy, in its entirety, is available from the management company upon request.

Data as of December 2024:

2024 Number 2024 Total Number
2024 Total Fixed | Bonus (paid in Total Deferred
Fixed Deferred
2025)
Risk Taker 55 7098122 4 787 000 7 1 036 000
Other 116 8222021 2804 000 1] 0
Grand total 171 15320144 7591001 7 1036 000
Annual gross
not pro-rated
for duration
SFDR: Article 8 (see appendices)
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ANNUAL ACCOUNTS

As a reminder, this is the first financial year and the first closure carried out according to the
standards of the ANC Regulation 2020-07.

Article 3 of that regulation provides:
For the first year of application a pro forma presentation of the financial statements
is not required for year N-1. The N-1 financial statements are included in
the appendix and information on the nature of the changes between
the two presentations is included in the appendix.
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BALANCE SHEET
Assets

31/03/2025 *28/03/2024

Currency

EUR EUR

Net fixed assets
Financial instruments
Shares and similar instruments (A)
Traded on a regulated or equivalent market
Not traded on a regulated or equivalent market
Convertible bonds (B) V)
Traded on a regulated or equivalent market
Not traded on a regulated or equivalent market
Bonds and similar instruments (C) @
Traded on a regulated or equivalent market
Not traded on a regulated or equivalent market
Debt securities (D)
Traded on a regulated or equivalent market
Not traded on a regulated or equivalent market
Units of UCIs and investment funds (E)
UCITS
AlFs and their equivalents in other EU Member States
Other UCls and investment funds
Deposits (F)
Derivative financial instruments (G)
Temporary securities transactions (H)
Claims representing securities received on loan
Receivables on securities given in collateral
Claims representing securities lent
Borrowed financial securities
Securities given on loan
Other temporary transactions
Loans (1)

Other eligible assets (J)

Subtotal eligible assets | =
(A+B+C+D+E+F+G+H+1+))

Claims and active adjustment accounts
Financial accounts

Subtotal assets other than eligible assets Il
Total Assets | + 1

1374 315 070,48 -
1374 315 070,48 -

22 392 625,60 -
22 392 625,60 -

1396 707 696,08 -

12 443 932,87 -
39 318 667,46 -

51 762 600,33 -
1448 470 296,41 -

* For the first year of application a pro forma presentation of the financial statements is not required for year N-1. The N-1 financial statements
are included in the appendix and information on the nature of the changes between the two presentations is included in the appendix.
() Other assets are assets other than eligible assets as defined by the regulation or the statutes of the open-ended investment fund that are

necessary for their operation.
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BALANCE SHEET
Liabilities

31/03/2025 *28/03/2024

Currency

EUR EUR

Shareholders equity:
Capital
Net income carried forward
Net realized capital gains/losses carried forward
Net income for the year
Shareholders equity |
Funding liabilities Il ¥
Equity and funding liabilities (1+11) @
Eligible liabilities:
Financial instruments (A)
Short sale transactions on financial transactions
Temporary securities transactions
Forward financial instruments (B)
Borrowings
Other eligible liabilities (C)
Sub-total eligible liabilities Ill=A + B + C
Other liabilities:
Liabilities and adjustment accounts
Bank loans
Sub-total other liabilities IV
Total Liabilities: 1 + 11 + 1l + IV

1497 156 056,19 -

-61 066 319,85 -
1436 089 736,34 -

12 380 560,07 -

12 380 560,07 -
1448 470 296,41 o

* For the first year of application a pro forma presentation of the financial statements is not required for year N-1. The N-1 financial statements
are included in the appendix and information on the nature of the changes between the two presentations is included in the appendix.

() This entry is optional and only applies to FSOs. Funding liabilities are liabilities issued by the FSO other than shares or units.

74011

25

Annual report - Year ended: 31/03/2025



ECHIQUIER AGENOR SRI MID CAP EUROPE

INCOME STATEMENT

31/03/2025

*28/03/2024

Currency

EUR

EUR

Net financial income
Income from financial transactions
Income from equities
Income from bonds
Income from debt securities
Income from units of UCIs ¥
Income from forward financial instruments
Income from temporary securities transactions
Income from loans and receivables
Income from other eligible assets and liabilities
Other financial income
Subtotal Expenses on financial transactions
Expenses on financial operations
Expenses on financial operations
Expenses on forward financial instruments
Expenses from temporary securities transactions
Expenses from borrowings
Expenses from other eligible assets and liabilities
Expenses on funding liabilities
Other financial expenses
Subtotal expenses from financial operations
Net financial income (A)
Other income:

Reimbursement of management fees to the benefit of the
UCls

Payments as collateral for capital or performance
Other income

Other expenses:
Management fees of the management company
Audit fees, study fees for private equity funds
Taxes and levies
Other expenses

Subtotal other income and other expenses (B)

Subtotal net income before regularization
C=A-B

Adjustment of net income for the financial year (D)

Netincomel=C+D

23 792 647,18

1923 955,98
25716 603,16

-468,99
-468,99
25716 134,17

-24 262 880,19

-14 886,11
-18 660,24
-24 296 426,54

1419 707,63

-1 273 066,73
146 640,90

() In accordance with tax transparency principles, the revenues from UCls units have been restated based on the underlying income.

* For the first year of application a pro forma presentation of the financial statements is not required for year N-1. The N-1 financial statements
are included in the appendix and information on the nature of the changes between the two presentations is included in the appendix.
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INCOME STATEMENT (continued)

31/03/2025 *28/03/2024

Currency

EUR EUR

Net realized gains and losses before regularization:
Realized gains and losses
External transaction costs and disposal fees
Research expenses
Proportional share of realized gains returned to insurers
Insurance proceeds received
Payments received as collateral for capital or performance

Subtotal net realized gains and losses before
regularizations E

Regularizations of net realized gains and losses F

Net realized gains and losses Il =E + F

Net unrealized gains and losses before
regularization:

Changes in unrealized gains and losses including exchange
differences on eligible assets

Exchange differences on financial accounts in foreign
currencies

Payments receivable as collateral for capital or
performance

Proportional share of unrealized gains to be returned to
insurers

Subtotal net unrealized gains and losses before
regularizations G

Regularizations of net unrealized gains and losses H
Net unrealized gains and losses Ill =G + H
Interim dividends:

Interim dividends of net income for the year J

Interim dividends of net realized gains and losses for the
year K

Total interim dividends for the year IV =J + K

Income tax V

Netresultl+11+ 1l -IV-V

58 584 226,99 -
-5 677 188,54 -

52 907 038,45 -

-3 727 502,83 -
49 179 535,62 -

-117 409 843,90 -

3 382,76 -

-117 406 461,14 -

7 013 964,77 -
-110 392 496,37 -

-61 066 319,85 -

* For the first year of application a pro forma presentation of the financial statements is not required for year N-1. The N-1 financial statements
are included in the appendix and information on the nature of the changes between the two presentations is included in the appendix.
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APPENDICE




ECHIQUIER AGENOR SRI MID CAP EUROPE

MANAGEMENT STRATEGY AND PROFILE

Investment objective:
ECHIQUIER AGENOR SRI MID CAP EUROPE is a stock-picking subfund. It invests in European growth small and mid-caps, selected
in particular for the quality of their management.

This objective is combined with an extra-financial approach incorporating environmental, social, and governance (ESG) criteria.
The extra-financial objective is to help companies move forward on ESG issues by engaging in dialogue with them on a regular
basis and by sharing with them specific areas of improvement monitored over time.

The extra-financial objective of the subfund complies with the provisions of Article 8 of the SFDR.
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TABLE OF RESULTS AND OTHER CHARACTERISTIC ELEMENTS OF
THE FUND OVER THE LAST 5 PERIODS

Expressedin EUR

31/03/2025

28/03/2024

31/03/2023

31/03/2022

31/12/2021

Net assets

1436 089 736,34

1617 070 802,70

1621 051 495,14

2033716 472,16

2 884 467 380,43

Expressed in
EUR

31/03/2025

28/03/2024

31/03/2023

31/03/2022

31/12/2021

A share
FR0010321810

Number of units or
shares

Net asset value per
unit

Unit distribution on
net income

(including payments on
account)

Unit distribution on
net realized gains and
losses

(including payments on
account)

Unit tax credit
transferred to holder
(natural persons) M

Unit capitalization @

1 939 669,445

407,29

10,91

2120 295,163

427,73

-20,96

2315 475,253

405,90

-21,84

2 467 646,916

443,40

5,69

2685 268,25

541,41

34,30

@) In application of the Tax Instruction of 4 March 1993 of the General Tax Directorate, the unitary tax credit is determined on the day the
dividend is clipped by dividing the total amount of the tax credits amongst the outstanding units on that date.
2 The amounts of the unit distribution, unit capitalization and tax credits are indicated in the UCI’s accounting currency. The unit capitalization
corresponds to the sum of net income and capital gains and losses on the number of shares outstanding. This calculation method has been

applied since 1 January 2013.
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Expressed in
EUR 31/03/2025 28/03/2024 31/03/2023 31/03/2022 31/12/2021

B share
FR0O01400LWAOQ

Number of units or

1 442,502 - - - R
shares

Net asset value per 97,69 ) ) _ )
unit

Unit distribution on
net income

(including payments on
account)

Unit distribution on

net realized gains and

losses - - - - -
(including payments on

account)

Unit tax credit
transferred to holder - - - - -
(natural persons) W

Unit capitalization @ 3,09 - - - -

@) In application of the Tax Instruction of 4 March 1993 of the General Tax Directorate, the unitary tax credit is determined on the day the
dividend is clipped by dividing the total amount of the tax credits amongst the outstanding units on that date.

2 The amounts of the unit distribution, unit capitalization and tax credits are indicated in the UCI’s accounting currency. The unit capitalization
corresponds to the sum of net income and capital gains and losses on the number of shares outstanding. This calculation method has been
applied since 1 January 2013.

Expressed in
EUR 31/03/2025 28/03/2024 31/03/2023 31/03/2022 31/12/2021

D share
FR0050001207

L“h“aTezer of units or 6 042,688 15 084,848 39 600,121 56 479,645 58 719,645

Erfittasset value per 77,95 81,44 76,8 94,22 114,87
Unit distribution on
net income 1,66 8,32
(including payments on

account)

Unit distribution on

net realized gains and

losses 2,67 - - - -
(including payments on

account)

Unit tax credit
transferred to holder - - - - R
(natural persons) M

Unit capitalization @ -0,17 -3,51 -3,84 -0,30 -0,84

@) In application of the Tax Instruction of 4 March 1993 of the General Tax Directorate, the unitary tax credit is determined on the day the
dividend is clipped by dividing the total amount of the tax credits amongst the outstanding units on that date.

2 The amounts of the unit distribution, unit capitalization and tax credits are indicated in the UCI’s accounting currency. The unit capitalization
corresponds to the sum of net income and capital gains and losses on the number of shares outstanding. This calculation method has been
applied since 1 January 2013.
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Expressed in
EUR

31/03/2025

28/03/2024

31/03/2023

31/03/2022

31/12/2021

G share
FR0010581710

Number of units or
shares

Net asset value per
unit

Unit distribution on
net income

(including payments on
account)

Unit distribution on
net realized gains and
losses

(including payments on
account)

Unit tax credit
transferred to holder
(natural persons) W

Unit capitalization @

164 828,396

465,37

16,81

43 451,108

484,32

-19,06

78 650,689

454,95

-19,66

149 179,553

491,83

7,64

236 333,026

598,96

43,60

@) In application of the Tax Instruction of 4 March 1993 of the General Tax Directorate, the unitary tax credit is determined on the day the
dividend is clipped by dividing the total amount of the tax credits amongst the outstanding units on that date.
2 The amounts of the unit distribution, unit capitalization and tax credits are indicated in the UCI’s accounting currency. The unit capitalization
corresponds to the sum of net income and capital gains and losses on the number of shares outstanding. This calculation method has been

applied since 1 January 2013.

Expressed in
EUR

31/03/2025

28/03/2024

31/03/2023

31/03/2022

31/12/2021

| share
FR0011188259

Number of units or
shares

Net asset value per
unit

Unit distribution on
net income

(including payments on
account)

Unit distribution on
net realized gains and
losses

(including payments on
account)

Unit tax credit
transferred to holder
(natural persons) M

Unit capitalization @

45 710,282

3 065,10

129,57

71 012,373

3170,76

-107,21

74 992,206

2961,00

-109,50

117 556,544

3181,35

54,19

153 404,05

3 868,71

300,21

@) In application of the Tax Instruction of 4 March 1993 of the General Tax Directorate, the unitary tax credit is determined on the day the
dividend is clipped by dividing the total amount of the tax credits amongst the outstanding units on that date.
2 The amounts of the unit distribution, unit capitalization and tax credits are indicated in the UCI’s accounting currency. The unit capitalization
corresponds to the sum of net income and capital gains and losses on the number of shares outstanding. This calculation method has been

applied since 1 January 2013.
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Expressed in
EUR 31/03/2025 28/03/2024 31/03/2023 31/03/2022 31/12/2021

IXL share
FR0013406998

ngngfrOfunnsor 332 316,095 347 817,583 339 339,808 366 917,472 427 209,462

Esia“ftvm“eper 1 289,88 1330,31 123862 13269 1612,4

Unit distribution on
net income

(including payments on
account)

Unit distribution on

net realized gains and

losses - - - - -
(including payments on

account)

Unit tax credit
transferred to holder - - - - -
(natural persons) W

Unit capitalization @ 58,49 -41,26 -42,16 23,60 129,52

@) In application of the Tax Instruction of 4 March 1993 of the General Tax Directorate, the unitary tax credit is determined on the day the
dividend is clipped by dividing the total amount of the tax credits amongst the outstanding units on that date.

2 The amounts of the unit distribution, unit capitalization and tax credits are indicated in the UCI’s accounting currency. The unit capitalization
corresponds to the sum of net income and capital gains and losses on the number of shares outstanding. This calculation method has been
applied since 1 January 2013.
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ACCOUNTING RULES AND METHODS

The annual accounts shall be presented for the first time in the form provided for in ANC Regulation No 2020-07 as amended
by ANC Regulation 2022-03.

Changes in accounting policies including presentation in relation to the application of the new Accounting Regulation on the
annual accounts of variable capital collective investment undertakings (ANC Regulation 2020- 07 amended)

This new Regulation requires changes in accounting policies, including changes in the presentation of the annual accounts.
Comparability with the previous year’s accounts cannot therefore be achieved.

Thus, in accordance with the 2nd paragraph of Article 3 of NCA Regulation 2020-07, the financial statements do not present the
previous year’s data; the N-1 financial statements are included in the notes.

The changes in presentation focus on:

- the structure of the balance sheet which is now presented by types of eligible assets and liabilities, including loans and
borrowings;

- the structure of the profit and loss account, which changes substantially; the profit and loss account includes, in particular:
exchange differences on financial accounts, unrealized gains and losses, realized gains and losses and transaction costs;

- the deletion of the off-balance sheet table (part of the information on the elements of this table is now included in the annexes);

- the abolition of the option to record costs included at cost (without retroactive effect for funds formerly using the included
costs method);

- the distinction between convertible bonds and other bonds and their respective accounting records;
- a new classification of the target funds held in the portfolio according to the model: UCITS / AIF / Others;

- the recognition of forward foreign exchange liabilities, which is no longer done at the balance sheet level but at the off-balance
sheet level, with forward exchange information covering a specific share;

- the addition of information on direct and indirect exposures in the different markets;

- the presentation of the inventory, which now distinguishes between eligible assets and liabilities and financial futures;
- the adoption of a single presentation model for all types of ClUs;

- the abolition of aggregation of accounts for segregated funds.

Accounting rules and methods applied during the financial year

The general principles of accounting apply (subject to the changes described above):

- fair presentation, comparability, business continuity,

- regularity, sincerity,

- caution,

- consistency of methods from one exercise to the next.

The method of accounting used to record fixed-income proceeds is that of received interest.
Inflows and disposals of securities are recorded excluding charges.

The duration of the exercise is 12 months.

Valuation Rules

a) Valuation method

Financial instruments and securities traded on a regulated market are valued at their market price.

However, the instruments listed below are valued using the following methods:

- European bonds and equities are valued at their closing price, and foreign securities are valued at their last known price.

- Negotiable debt securities and similar instruments that are not traded in large volumes are valued by applying an actuarial
method using the rate for issues of equivalent securities, plus or minus, if required, a differential reflecting the issuer’s specific
characteristics. However, negotiable debt securities with low sensitivity and a residual maturity of three (3) months or less
may be valued on a straight-line basis.

- Negotiable debt securities with a residual life of less than three months are valued at their market rate at time of purchase.
Any discount or premium is amortised on a straight-line basis over the life of the instrument.

- Negotiable debt securities with a residual life of more than three months are valued at their market price. UCI units or shares
are valued at the last known net asset value.
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- Securities subject to repurchase agreements are valued according to the rules applicable under the terms of the original
contract.

e Financial instruments not traded on a regulated market are valued under the responsibility of the board of directors of the
SICAV at their probable trading value.

e Warrants or subscription certificates distributed free of charge with private placements or capital increases will be valued as
of their listing on a regulated market or the formation of an OTC market.

e Contracts:

- Futures are valued at their settlement price and options are valued based on the underlying.
- The market value for futures is the price in euro multiplied by the number of contracts.

- The market value for options is equal to the conversion value of the underlying.

- Interest rate swaps are valued at market value based on the terms of the contract.

- Off-balance sheet transactions are valued at their market value.

e Financial instruments whose price has not been established on the valuation date or whose price was corrected are valued at
their probable market value as determined by the board of directors of the management company. The auditors are provided
with these valuations and the basis therefore in the course of their audit.

b) Practical details

e Equities and bonds are valued using prices extracted from Bloomberg databases, depending on where they are listed:
- Asia-Oceania:

extraction at 12 p.m. for a listing at the closing price for that day.

- North America:

extraction at 9:00 a.m. for a listing at the closing price for the previous day.

extraction at 4:45 p.m. for a listing at the opening price for that day.

- Europe (except France):

extraction at 7:30 p.m. for a listing at the closing price for that day.

extraction at 4:30 p.m. for a listing at the opening price for that day.

extraction at 9:00 a.m. for a listing at the closing price for the previous day.

- France:

extraction at 12:00 p.m. and 4:00 p.m. for a listing at the opening price for that day.

extraction at 7:40 p.m. for a listing at the closing price for that day.

- Contributors:

extraction at 2:00 p.m. for a listing based on price availability.

¢ Positions on futures markets on each NAV calculation day are valued at the settlement price for that day.
e Positions on options markets on each NAV calculation day are valued using the principles applied to their underlying:
- Asia-Oceania: extraction at midday

- North America: extraction T+1 at 9 a.m.

- Europe (except France): extraction at 7:30 p.m.

- France: extraction at 6 p.m.

Accounting method

* The accounting method used for recording income from financial instruments is the “coupons received” method, with the
exception of the subfunds Echiquier Hybrid Bonds and Echiquier Convexité Europe, which use the “coupons accrued” method.

* The accounting method for recording transaction fees excludes expenses.

Redemption gate mechanism:
Each of the SICAV subfunds has its own buyback cap mechanism.

Thus, on each subfund, the Management Company may not execute in full the redemption requests centralized on a single
Liquidity Value in view of the consequences on the management of liquidity in order to guarantee the management balance of
the subfund and therefore the equal treatment of investors.

Calculation method and threshold used:

If, on a given centralisation date, the sum of redemption requests minus the sum of subscription requests represents more than
five (5)% of the Net Assets of the subfund, the Management Company may decide to trigger the gate provision to cap
redemptions for the subfund.
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The Management Company may decide to honour redemption requests above the five (5)% threshold if liquidity conditions of
the subfund permit it and thus partially execute redemption orders at a higher rate or in full.

The mechanism for capping redemptions can be applied to 20 net asset values over 3 months and may not exceed 1 month if it
is activated consecutively on each net asset value during 1 month.

Information to unitholders if the provision is triggered:

In the event of activation of the redemption gate mechanism, investors in the subfund whose fraction of the order has been
only partially executed or not executed will be informed specifically and as soon as possible after the centralisation date by their
account keeper.

Other investors of the subfund as well as potential investors and the public will be informed of the triggering of the gate via an
explicit mention on the page of the subfund on the management company’s website.

Capping of redemption orders:

All redemption requests will therefore be reduced proportionally and expressed as a number of units.
Processing of non-executed orders:

In the event of activation of the mechanism by the Management Company, requests for redemptions of Units not fully honoured
on the Net Asset Value Calculation Date will be automatically carried forward to the next Net Asset Value without the possibility
of cancellation by the investor and will not be given priority over new redemption requests received for this Net Asset Value.

Exemptions from the trigger mechanism:

The mechanism will not be triggered when the redemption order is immediately followed by a subscription by the same Investor
of an equal amount, or an equal number of Units, and carried out on the same Net Asset Value date and the same ISIN code
(round trip transaction).

lllustration:

For a given subfund, if the total of redemption requests, net of subscriptions, on a date T represents 10% of the subfund’s net
assets, they may be capped at 5% if the liquidity conditions of the subfund’s assets are insufficient. Redemptions will therefore
be partially executed on date T, by 50% (the ratio between the share of net redemptions of 10% and the 5% threshold) and the
balance of 5% will be postponed to the next day.

If, on date T+1, the sum of the amount of redemptions net of subscriptions on T+1, and the amount of redemptions carried
forward from the previous day, represent less than 5% of the subfund’s net assets (trigger threshold of the provision), they will
no longer be capped. On the other hand, if they are again above 5%, and liquidity conditions remain insufficient to meet them,
the mechanism will be extended by one day, and will be renewed until all redemptions can be met.

Swing pricing adjustment method with trigger threshold:

The following sub-funds have a swing pricing mechanism:
- Echiquier Entrepreneurs
- Echiquier Hybrid Bonds

Significant subscription/redemption orders for these sub-funds could incur costs related to sub-fund’s investment or divestment
transactions. In order to protect the interests of the remaining unitholders, the sub-fund implements a swing pricing mechanism
with a trigger threshold.

This mechanism allows the Management Company to charge the estimated readjustment costs to the investors making the
requests for subscription or redemption of sub-fund units, thereby protecting the unitholders who remain in the sub-fund.

If, on a net asset value calculation date, the total net subscription/redemption orders of investors across all classes of sub-fund
units exceeds a predetermined threshold, set on the basis of objective criteria by the Management Company as a percentage
of the fund’s net assets, the net asset value may be adjusted upwards or downwards to take into account the readjustment
costs attributable to the net subscription/redemption orders.

The cost and trigger threshold parameters are set by the Management Company and reviewed periodically; this period may not
exceed 6 months.

These costs are estimated by the Management Company on the basis of transaction fees, bid/ask spreads and/or any taxes
applicable to the sub-fund. As this adjustment is linked to the net balance of subscriptions/redemptions within the sub-fund, it
is not possible to accurately predict whether the swing pricing will be applied at any given time in the future.

Consequently, it is also not possible to accurately predict the frequency at which the Management Company will have to make
such adjustments, which may not exceed 2% of the net asset value. Investors should be aware that the volatility of the net asset
value of the sub-fund might not reflect solely that of the securities held in the portfolio due to the application of the swing
pricing.

Accounting currency

The Sub-fund’s designated currency is the Euro.
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Indication of accounting changes subject to special information to unitholders

- Changes made: None.
- Changes to occur: None.

Details of other changes which must be specifically notified to unitholders (not certified by the statutory auditor)

- Changes made: None.
- Changes to occur: None.

Details and justification of changes in valuation and implementation procedures

None.

Details of the type of errors that have been corrected during the period

None.

Details of the rights and conditions attached to each unit category

Share class Net income allocation Realised net gain allocations
A share Accumulation Accumulation
B share Accumulation Accumulation
G share Accumulation Accumulation
D share Distribution and/or Retained Distribution and/or Retained
I share Accumulation Accumulation
IXL share Accumulation Accumulation
IXL D share Distribution and/or Retained Distribution and/or Retained
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CHANGES IN EQUITY DURING THE YEAR

31/03/2025 *28/03/2024

Currency

EUR EUR

Shareholders equity at beginning of year
Cash flow for the year:

Subscriptions called (including the subscription fee paid to
the mutual fund)

Redemptions (after deduction of the redemption fee payable
to the UCI)

Net income for the year before deferred income

Net realized capital gains/losses before deferred charges and
accrued income

Change in unrealized capital gains/losses before deferred
charges and accrued income

Distribution of prior-year net income
Distribution of prior-year net realized capital gains/losses
Interim payments during the year on net income

Interim payments for the year on net realized capital
gains/losses

Other items

Shareholders equity at year-end (= Net assets)

1617 070 802,70 -

410 541 490,81 -

-528 442 842,11 -
1419 707,63 -

52 907 038,45 -

-117 406 461,14 -

1436 089 736,34 -

* For the first year of application a pro forma presentation of the financial statements is not required for year N-1. The N-1 financial statements
are included in the appendix and information on the nature of the changes between the two presentations is included in the appendix.

() This heading also includes the amounts called for private equity companies.
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CHANGES IN THE NUMBER OF UNITS OR SHARES DURING THE
FINANCIAL YEAR

A share

Units or shares subscribed during the financial year 299 560,162 127 802 577,47
Units or shares repurchased during the period -480 185,88 -204 864 531,08

Subscription fees earned -

Redemption Fees Earned -

B share

Units or shares subscribed during the financial year 1 530,772 156 853,40
Units or shares repurchased during the period -88,27 -8 962,94

Subscription fees earned -

Redemption Fees Earned -

D share

Units or shares subscribed during the financial year 173 13 864,86
Units or shares repurchased during the period -9 215,16 -741 561,36

Subscription fees earned -

Redemption Fees Earned -
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G share

Units or shares subscribed during the financial year 157 449,935 75788 924,48
Units or shares repurchased during the period -36 072,647 -17 597 967,74

Subscription fees earned -

Redemption Fees Earned -

| share

Units or shares subscribed during the financial year 7 134,206 22 625 480,53
Units or shares repurchased during the period -32 436,297 -103 489 949,99

Subscription fees earned -

Redemption Fees Earned -

IXL share

Units or shares subscribed during the financial year 136 146,313 184 153 790,07
Units or shares repurchased during the period -151 647,801 -201 739 869,00

Subscription fees earned -

Redemption Fees Earned -
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BREAKDOWN OF NET ASSETS BY NATURE OF UNITS OR SHARES

Currency Net assets of
Allocation of of the unit or share Net asset value
Unit or share Unit or share distributable unit or Number of units in currency of
ISIN wording amounts share EUR or shares the unit or share
FR0010321810 A share Capitalisable EUR 790 015 621,32 1 939 669,445 407,29
FRO01400LWAO B share Capitalisable EUR 140 927,46 1 442,502 97,69
Distribution
FR0O050001207 D share EUR 471 034,81 6 042,688 77,95
et/ou report
FR0010581710 G share Capitalisable EUR 76 707 215,32 164 828,396 465,37
FR0011188259 | share Capitalisable EUR 140 106 849,27 45 710,282 3 065,10
FR0013406998 IXL share Capitalisable EUR 428648 088,16 332 316,095 1289,88
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DIRECT AND INDIRECT EXPOSURES IN VARIOUS MARKETS

Direct exposure on equities market (except convertible bonds)

Expressed in
thousands of

Exposure

EUR +/-

Netherlands United-
+/- Kingdom +/-

Sweden

+/-

Italy
+/-

Germany

+/-

Assets
Shares and similar instruments 1 374 315,07

Temporary transactions on
securities

Liabilities

Short sale transactions on
financial transactions

Temporary transactions on
securities

Off-balance sheet

Futures -
Options -
Swaps -

Other financial instruments -

238 297,21 200 749,45 194 056,59 170 236,89 167 619,43

N/A
N/A
N/A
N/A

N/A
N/A
N/A
N/A

N/A
N/A
N/A
N/A

N/A
N/A
N/A
N/A

N/A
N/A
N/A
N/A

Direct exposure on convertible bonds by countries and maturity of the

exposure

Expressed in
thousands of

Exposure

EUR +/-

Breakdowns of exposure by
level of delta

<=1lan 1<X<=5 ans <=0,6 0,6<X<=1

Others -
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Direct interest rate market exposure (except convertible bonds)

Expressed in
thousands of EUR

Exposure

+/-

Breakdown of exposures by type of rate

Other or
Variable or without rate

Fixed rate  adjustable rate Indexed rate counterparty

+/- +/- +/- +/-

Assets
Deposits
Bonds

Debt securities

Temporary transactions on
securities

Financial accounts
Liabilities

Short sale transactions on
financial transactions

Temporary transactions on
securities

Financial accounts
Borrowings

Off-balance sheet
Futures

Options

Swaps

Other financial instruments

Total

39 318,67

N/A
N/A
N/A
N/A
N/A

- - - 39 318,67

- - - 39 318,67
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Direct exposure to fixed-income markets (excluding convertible bonds)
breakdown by maturity

. 0-3 3-6 6 months-
Expressed in months months lyear 1-3years 3-5years 5-10years >10 years
thousands of EUR +/- +/- +/- +/- +/- +/- +/-

Assets

Deposits - - - - - - -
Bonds - - - - - - -
Debt securities - - - - - - -

Temporary transactions on
securities

Financial accounts 39 318,67 - - - - - -
Liabilities

Short sale transactions on
financial instruments

Temporary transactions on
securities

Financial accounts - - - - - - -
Borrowings - - - - - - -
Off-balance sheet

Futures - - - - - - -
Options - - - - - - -
Swaps - - - - - - -

Other instruments - - - - - - -
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Direct exposure on currency market

Expressed in SEK GBP DKK CHF  Autres devises
thousands of EUR +/- +/- +/- +/- +/-

Assets
Deposits - - - - -

Equities and equivalent

o 238 297,21 170 236,89 122 529,33 26 126,93 19 009,11
securities

Bonds and equivalent
securities

Debt securities - - - - R

Temporary transactions on
securities

Receivables - - 6 073,88 - -
Financial accounts 0,10 - 0,43 - -
Liabilities

Short sale transactions on
financial instruments

Temporary transactions on
securities

Payables - - -6 073,88 - -
Financial accounts - - - - -
Borrowings - - - - -
Off-balance sheet

Currencies to receive - - - - -
Currencies to deliver - - - - -
Futures options swap - - - - -
Other transactions - - - - -

Total 238 297,31 170 236,89 122 529,76 26 126,93 19 009,11
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Direct exposure to credit markets

Expressed in Invest. Grade Non Invest. Grade Unrated
thousands of EUR +/- +/- +/-
Assets

Bonds convertible into shares
Bonds and equivalent securities
Debt securities

Temporary transactions on
securities

Liabilities

Short sale transactions on
financial transactions

Temporary transactions on
securities

Off-balance sheet
Credit derivatives

Net balance

The ranking of securities exposed directly to rate markets (V) in the investment grades, non-investment grades and non-notes
categories is fed by the main financial ratings.

For each instrument, the rating is determined according to the algorithm of the 2nd best external rating. The 2nd best rating is
the one whose rating in numerical value is second out of all the ratings found in the case where only one rating is available, this
rating is considered as the second best.

In the absence of a rating, the issuer's rating is required.

The management company may be requested. In this case, the rules applied by the Commission will be mentioned.

() asset and liability rate items shall be presented in inventory value consistent with balance sheet items.

For temporary transactions, only temporary assignments are reported ( repurchase agreements, securities lent and securities pledged as

collateral ).

Temporary acquisitions are excluded.
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Exposure to transactions involving a counterparty

Expressed in thousands of EUR Present value of a debt Present value of debt

Dépots - -
Instruments financiers a terme non compensés - -
Créances représentatives de titres financiers regus en pension - -
Créances représentatives de titres donnés en garantie - -
Créances représentatives de titres financiers prétés - -
Titres financiers empruntés - -
Titres regus en garantie - -
Titres financiers donnés en pension - -
Créances

Collatéral espéces - -

Dépot de garantie espéces versé - -

Dettes représentatives de titres donnés en pension - -
Instruments financiers a terme non compensés - -
Dettes

Collatéral especes - -
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Indirect exposures for multi-management ClUs

Curren
Investment Country of cy of
Name of the Management orientation / domicile of the the UCI Amount of
ISIN Code Fund company management style Fund unit exposure

Total
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OTHER INFORMATION FOR BALANCE SHEET AND INCOME

STATEMENTS

Receivables and payables - breakdown by type

31/03/2025

Receivables
Subscriptions receivable
Reducing subscriptions
Coupons to receive
Deferred sales

Amortized bonds

Security deposits
Management fees

Other miscellaneous creditors
Total receivables
Payables

Subscriptions payable
Redemptions payable
Deferred purchases
Management fees

Security deposits

Provision for research costs
Total payables

Total receivables and payables

299 299,84

12 144 633,03

12 443 932,87

-5 115 420,51
-6 073 874,77
-1 081 022,75
-110 242,04
-12 380 560,07

63 372,80
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Management costs, other costs and charges

Fees charged to the UCITS

Basis

Rate

Investment management fees

Administrative fees external to the management
company

Net assets

A share

Maximum of 2.25% incl. tax

B share

Maximum of 1.75% incl. tax

G share

Maximum of 1.35% incl. tax

D share

Maximum of 1.75% incl. tax

| share
Maximum of 1.00% incl. tax

IXL D share

Maximum of 0.70% incl. tax

IXL share

Maximum of 0.70% incl. tax

Maximum indirect fees

(management fees and commissions)

Net assets

(*)

Transaction commissions received by the management
company

Payable on each transaction or

operation

Maximum of 0.40% incl. tax for
equities

A share

15% including taxes of the Fund’s
outperformance, net of fixed
management fees, relative to its
benchmark index, provided the
Fund’s performance is positive

B share

None

G share

Performance fee Net assets None

D share

None

| share

None

IXL D share

None

IXL share

None

These fees do not include transaction or research fees.

(*) The subfund may invest up to 10% of its assets in other UClIs if the management fees do not exceed 2.392%. For further
information, please contact the management company.

The fees due for the management of the UCITS in application of 4° of Il of Article L. 621-5-3 of the French Monetary and Financial
Code; the exceptional and non-recurring duties, taxes, fees, and government rights (related to the subfund) are charged to the
subfund.

In addition to the fees set out above, other fees may be borne by the subfund in certain circumstances, such as extraordinary
and non- recurring costs relating to debt recovery or proceedings to assert a right, provided that these fees are consistently
lower than the amounts recovered.
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Furthermore, research expenses pursuant to article 314-21 of the AMF General Regulation may be billed to the subfund.
Additional information on how these research expenses work is available from the management company.

Procedures for calculating the performance fee

Freguency of crystallisation of the performance fee and observation period

The frequency of crystallisation, i.e. the frequency at which the provisions for the performance fee can be retained by the
management company, is annual. The observation period runs from 1 April to 31 March.

However, the first observation period will be more than one year: from 12 February 2023 to 31 March 2025.

Performance reference period

The performance 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 Europe Mid Cap NR
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 fund compared to the reference indicator, on the condition that the fund’s performance is positive (the net asset value is
higher than the net asset value at the start of the period).

If the UCI 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
fund, incremented by the performance of the benchmark. This fictional asset is then compared with the performance of the
fund’s actual assets. The difference between the two assets therefore gives the fund’s outperformance relative to its reference
indicator.

Payment of the performance fee and catch-up period

¢ In the event that the fund has outperformed at the end of the observation period and that it has a positive performance, the
management company takes the fees provisioned and a new observation period starts.

¢ In the event that the 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 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. The initial observation period may therefore be extended
by up to five years (reference period). 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 for 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 are redeemed, if there is a provision for performance fees, the amount proportional to the redeemed shares is
paid to the management company

Examples
First case: the UCI outperforms its index over each observation period. Fees are taken for each observation period, and each
observation period will be 12 months.
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Second case: Depending on the observation periods, the fund underperforms or outperforms its benchmark:

* The underperformance of year 12 to be offset in the following year (year 13) is 0% and not -4% (“theoretical” underperformance
to be offset the following year). The residual underperformance of year 8 that was not fully offset in the subsequent years is
abandoned since the five-year reference period expired (the underperformance of year 8 could only be offset until year 12).

** The underperformance of year 18 to be offset in the following year (year 19) is -4% and not -6% (“theoretical”
underperformance to be offset the following year). The share of the residual underperformance of year 14 (-2%) that was not
fully offset in the subsequent years is abandoned since the five-year reference period expired (the underperformance of year
14 could only be offset until year 18).
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A share

FR0010321810 31/03/2025
Fixed costs 19 470 949,26
Fixed fee in % current 2,25
Variable charges -
Variable charges in % current -
Management fee retrocessions =
B share

FRO01400LWAO 31/03/2025
Fixed costs 944,55
Fixed fee in % current 1,75
Variable charges -
Variable charges in % current -
Management fee retrocessions -
D share

FR0050001207 31/03/2025
Fixed costs 15 151,29
Fixed fee in % current 1,75
Variable charges -
Variable charges in % current -
Management fee retrocessions -
G share

FR0010581710 31/03/2025
Fixed costs 996 187,22
Fixed fee in % current 1,35

Variable charges
Variable charges in % current

Management fee retrocessions
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I share

FR0011188259 31/03/2025
Fixed costs 1487 252,53
Fixed fee in % current 0,76
Variable charges -
Variable charges in % current -
Management fee retrocessions -
IXL share

FR0013406998 31/03/2025
Fixed costs 2 325 941,69
Fixed fee in % current 0,45

Variable charges
Variable charges in % current

Management fee retrocessions
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Commitments received and provided

Other commitments (by product nature)

31/03/2025

Collateral received

Including financial instruments received as collateral and not recorded on the balance
sheet

Collateral given

Including financial instruments provided as collateral and retained in their original
position

Financing commitments received but not yet drawn
Financing commitments provided but not yet drawn

Other off-balance sheet commitments

Total

Temporary acquisitions

Other commitments (by product nature)

31/03/2025

Securities acquired in repurchase agreement
Securities received under securities lending
Borrowed securities

Securities received as collateral
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Instruments of related entities

ISIN code Wording 31/03/2025
Parts d’OPC et de fonds
d’investissements
FR0014000TH9 ECHIQUIER CLIMATE & BIODIVERSITY IMPACT EUROPE F 2 104 960,00
FR0011176809 LBPAM PEA COURT TERME PARTS | FCP 20 287 665,60
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DETERMINATION AND BREAKDOWN OF DISTRIBUTABLE
AMOUNTS

Allocation of distributable amounts relating to net income

31/03/2025 *28/03/2024
Currency EUR EUR
Income 146 640,90 -
Interim dividends of net income for the year (*) - -
Amounts still to be allocated (**) 146 640,90 -
Retained earnings = -
Amounts distributable as net income 146 640,90 -

* For the first year of application a pro forma presentation of the financial statements is not required for year N-1. The N-1 financial statements
are included in the appendix and information on the nature of the changes between the two presentations is included in the appendix.

A share

FR0010321810 31/03/2025 *28/03/2024
Currency EUR EUR
Allocation:

Distribution - -

Carry-forward of income for the year R )
Capitalization -5 958 962,70 -
Total -5 958 962,70 -

(*) Information on advance payments

Unit amount = -
Total tax credits = -
Unit tax credits = -

(**) Information relating to shares or units giving rise to
the right of distribution

Number of shares or units - -
Unit distribution remaining to be paid after prepayments - -

Income distribution tax credits - -

* For the first year of application a pro forma presentation of the financial statements is not required for year N-1. The N-1 financial statements
are included in the appendix and information on the nature of the changes between the two presentations is included in the appendix.
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B share

FRO01400LWAO 31/03/2025 *28/03/2024
Currency EUR EUR
Allocation:

Distribution - -
Carry-forward of income for the year - -
Capitalization -259,47 -
Total -259,47 -

(*) Information on advance payments
Unit amount

Total tax credits

Unit tax credits

(**) Information relating to shares or units giving rise to
the right of distribution

Number of shares or units
Unit distribution remaining to be paid after prepayments

Income distribution tax credits

* For the first year of application a pro forma presentation of the financial statements is not required for year N-1. The N-1 financial statements
are included in the appendix and information on the nature of the changes between the two presentations is included in the appendix.

D share

FR0050001207 31/03/2025 *28/03/2024
Currency EUR EUR
Allocation:

Distribution - -
Carry-forward of income for the year - -
Capitalization -1 071,89 -
Total -1 071,89 -

(*) Information on advance payments
Unit amount

Total tax credits

Unit tax credits

(**) Information relating to shares or units giving rise to
the right of distribution

Number of shares or units
Unit distribution remaining to be paid after prepayments

Income distribution tax credits

* For the first year of application a pro forma presentation of the financial statements is not required for year N-1. The N-1 financial statements
are included in the appendix and information on the nature of the changes between the two presentations is included in the appendix.
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G share

FR0010581710 31/03/2025 *28/03/2024
Currency EUR EUR
Allocation:

Distribution - -
Carry-forward of income for the year - -
Capitalization 147 214,88 -
Total 147 214,88 -

(*) Information on advance payments
Unit amount

Total tax credits

Unit tax credits

(**) Information relating to shares or units giving rise to
the right of distribution

Number of shares or units
Unit distribution remaining to be paid after prepayments

Income distribution tax credits

* For the first year of application a pro forma presentation of the financial statements is not required for year N-1. The N-1 financial statements
are included in the appendix and information on the nature of the changes between the two presentations is included in the appendix.

I share

FR0011188259 31/03/2025 *28/03/2024
Currency EUR EUR
Allocation:

Distribution - -
Carry-forward of income for the year - -
Capitalization 1139 078,27 -
Total 1139 078,27 -

(*) Information on advance payments
Unit amount

Total tax credits

Unit tax credits

(**) Information relating to shares or units giving rise to
the right of distribution

Number of shares or units
Unit distribution remaining to be paid after prepayments

Income distribution tax credits

* For the first year of application a pro forma presentation of the financial statements is not required for year N-1. The N-1 financial statements
are included in the appendix and information on the nature of the changes between the two presentations is included in the appendix.
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IXL share

FR0013406998 31/03/2025 *28/03/2024
Currency EUR EUR
Allocation:

Distribution - -
Carry-forward of income for the year - -
Capitalization 4 820 641,81 -
Total 4 820 641,81 -

(*) Information on advance payments
Unit amount

Total tax credits

Unit tax credits

(**) Information relating to shares or units giving rise to
the right of distribution

Number of shares or units
Unit distribution remaining to be paid after prepayments

Income distribution tax credits

* For the first year of application a pro forma presentation of the financial statements is not required for year N-1. The N-1 financial statements
are included in the appendix and information on the nature of the changes between the two presentations is included in the appendix.
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Allocation of the distributable sums related to the capital gains and net
losses

31/03/2025 *28/03/2024
Currency EUR EUR
Capital net gains and losses of the year 49 179 535,62 -
Advances paid on capital net gains and losses of the year (*) - -
Net realized gains or losses to be allocated (**) 49 179 535,62 -
Previous undistributed net realized gains and losses - -
Distributable amounts for realized gains or losses 49 179 535,62 -

* For the first year of application a pro forma presentation of the financial statements is not required for year N-1. The N-1 financial statements
are included in the appendix and information on the nature of the changes between the two presentations is included in the appendix.

A share

FR0010321810 31/03/2025 *28/03/2024
Currency EUR EUR
Allocation:

Distribution - -

Carry-forward of net realized gains or losses - -
Capitalization 27 127 943,90 -
Total 27 127 943,90 -

(*) Information on advance payments
Unit advance payments paid - -

(**) Information relating to shares or units giving rise to
the right of distribution

Number of shares or units - -

Unit distribution remaining to be paid after payment of
advance payments

* For the first year of application a pro forma presentation of the financial statements is not required for year N-1. The N-1 financial statements
are included in the appendix and information on the nature of the changes between the two presentations is included in the appendix.
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B share

FRO01400LWAO 31/03/2025 *28/03/2024
Currency EUR EUR
Allocation:

Distribution - -

Carry-forward of net realized gains or losses - -
Capitalization 4 713,10 -
Total 4713,10 -

(*) Information on advance payments
Unit advance payments paid - -

(**) Information relating to shares or units giving rise to
the right of distribution

Number of shares or units - -

Unit distribution remaining to be paid after payment of
advance payments

* For the first year of application a pro forma presentation of the financial statements is not required for year N-1. The N-1 financial statements
are included in the appendix and information on the nature of the changes between the two presentations is included in the appendix.

D share

FR0050001207 31/03/2025 *28/03/2024
Currency EUR EUR
Allocation:

Distribution 16 133,98 -
Carry-forward of net realized gains or losses 9,93 -

Capitalization - -

Total 16 143,91 -

(*) Information on advance payments
Unit advance payments paid - -

(**) Information relating to shares or units giving rise to
the right of distribution

Number of shares or units 6 042,688 -

Unit distribution remaining to be paid after payment of

2,67 -
advance payments

* For the first year of application a pro forma presentation of the financial statements is not required for year N-1. The N-1 financial statements
are included in the appendix and information on the nature of the changes between the two presentations is included in the appendix.
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G share

FR0010581710 31/03/2025 *28/03/2024
Currency EUR EUR
Allocation:

Distribution - -

Carry-forward of net realized gains or losses - -

Capitalization 2625 229,35 -
Total 2 625 229,35 -

(*) Information on advance payments
Unit advance payments paid - -

(**) Information relating to shares or units giving rise to
the right of distribution

Number of shares or units - -

Unit distribution remaining to be paid after payment of
advance payments

* For the first year of application a pro forma presentation of the financial statements is not required for year N-1. The N-1 financial statements
are included in the appendix and information on the nature of the changes between the two presentations is included in the appendix.

I share

FR0011188259 31/03/2025 *28/03/2024
Currency EUR EUR
Allocation:

Distribution - -

Carry-forward of net realized gains or losses - -

Capitalization 4 784 345,93 -
Total 4784 345,93 -

(*) Information on advance payments
Unit advance payments paid - -

(**) Information relating to shares or units giving rise to
the right of distribution

Number of shares or units - -

Unit distribution remaining to be paid after payment of
advance payments

* For the first year of application a pro forma presentation of the financial statements is not required for year N-1. The N-1 financial statements
are included in the appendix and information on the nature of the changes between the two presentations is included in the appendix.
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IXL share
FR0013406998 31/03/2025 *28/03/2024
Currency EUR EUR
Allocation:
Distribution - -

Carry-forward of net realized gains or losses - -
Capitalization 14 621 159,43 -
Total 14 621 159,43 -

(*) Information on advance payments
Unit advance payments paid - -

(**) Information relating to shares or units giving rise to
the right of distribution

Number of shares or units - -

Unit distribution remaining to be paid after payment of
advance payments

* For the first year of application a pro forma presentation of the financial statements is not required for year N-1. The N-1 financial statements
are included in the appendix and information on the nature of the changes between the two presentations is included in the appendix.
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INVENTORY OF ASSETS AND LIABILITIES

Inventory of balance sheet items (out of IFT)

The business sector mentioned in the inventory represents the main activity carried out by the issuer of the financial instrument.
The information is taken from the ICB code published when available.

Instruments Currency Quantity Amount %NA
Actions et valeurs assimilées 1374 315 070,48 95,70
,x:;g:‘sef‘ttgaolsl;gssfnisi:?ilées négociées sur un marché 1374 315 070,48 95,70
Articles de luxe 23 903 955,99 1,67
PANDORA AB DKK 169 201 23903 955,99 1,67
Batiment : Controle climat 14 116 888,57 0,98
NIBE INDUSTRIER AB B SEK 4042 797 14 116 888,57 0,98
Chaussures 19 009 109,46 1,32
BIRKENSTOCK HOLDINGLIMITED uUsD 448 445 19 009 109,46 1,32
Chimie de spécialité 91 144 044,13 6,35
CRODA INTERNATIONAL PLC GBP 303 511 10 595 643,72 0,74
FUCHS PFD SE EUR 459 508 20 365 394,56 1,42
IMCD BV EUR 490 689 60 183 005,85 4,19
Composants et équipements électriques 29 418 685,40 2,05
ADDTECH AB SEK 1091 385 29 418 685,40 2,05
Défense 35383 750,00 2,46
HENSOLDT AG EUR 250 000 15 437 500,00 1,07
RENK GROUP AG EUR 450 000 19 946 250,00 1,39
Equipement électronique: controle et filtres 13 775 330,40 0,96
AALBERTS BR BEARER SHS EUR 441 517 13 775 330,40 0,96
Equipements de technologie de production 31178 677,80 217
ASM INTERNATIONAL NV EUR 75 057 31178 677,80 217
Equipements électroniques 53 615 960,18 3,73
HALMA PLC GBP 1739 330 53 615 960,18 3,73
Equipements médicaux 118 549 785,66 8,26
BIOMERIEUX SA EUR 576 389 65 823 623,80 4,59
DIASORIN SPA EUR 447 196 40 918 434,00 2,85
TECAN GROUP N CHF 67 751 11 807 727,86 0,82
Expert en finance 76 540 977,10 5,33
EURONEXT EUR 572 483 76 540 977,10 5,33
Fournisseurs industriels 62 147 288,42 4,33
DIPLOMA PLC GBP 1352972 62 147 288,42 4,33
Gestionnaires d’actifs 48 229 441,60 3,36
BANCA GENERALI EUR 457 412 23 693 941,60 1,65
BANCA MEDIOLANUM EUR 1 650 000 24 535 500,00 1,71
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Instruments Currency Quantity Amount %NA
Habillement et accessoires 29 147 358,60 2,03
MONCLER SPA EUR 514 971 29 147 358,60 2,03
Industries diversifiées 138 193 280,87 9,62
INTERPUMP GROUP EUR 687 674 22 569 460,68 1,57
SMITHS GROUP GBP 1902 569 43 877 996,14 3,05
THULE GROUP AB SHS SEK 1261 560 33448 342,94 2,33
TRELLEBORG AB SEK 1118 888 38297 481,11 2,67
Installations de stockage 30 736 216,40 2,14
SHURGARD SELF STORAGE LIMITED EUR 920 246 30 736 216,40 2,14
Internet 77 354 252,00 5,39
SCOUT 24 AG EUR 802 430 77 354 252,00 5,39
Logiciels 22 440 000,00 1,56
QT GROUP PLC EUR 300 000 22 440 000,00 1,56
Matériaux et accessoires de construction 97 618 596,29 6,80
ROCKWOOL A/S DKK 142 318 54 175 685,61 3,77
WIENERBERGER EUR 1416 001 43 442 910,68 3,03
Outillage : spécialisé 54 213 218,65 3,78
BEIJER REF AB SEK 4 188 376 54 213 218,65 3,78
Outillage industriel 48 835 238,77 3,40
RATIONAL AG EUR 45119 34 516 035,00 2,40
VAT GROUP LTD CHF 43 508 14 319 203,77 1,00
Pharmacie 104 334 447,78 7,27
ALK ABELLO A/S DKK 2389 203 44 449 692,58 3,10
RECORDATI INDUSTRIA CHIMICA E EUR 1145 024 59 884 755,20 4,17
Produits alimentaires 35377 375,20 2,46
AAK AB SEK 1372440 35377 375,20 2,46
Semi conducteurs 12 378 600,00 0,86
BE SEMICONDUCTOR INDUSTRIES NV BESI EUR 130 000 12 378 600,00 0,86
Services d’ingénierie et de passation de marchés 44 405 103,68 3,09
SPIE SA EUR 1128 752 44 405 103,68 3,09
Services immobiliers 7 659 449,12 0,53
HEMNET GROUP AB SEK 250 000 7 659 449,12 0,53
Services informatiques 28 842 270,00 2,01
ALTEN EUR 322 260 28 842 270,00 2,01
Télécommunications filaires 25765 768,41 1,79
TELE2 B SEK 2 064 759 25765 768,41 1,79
Parts d’OPC et fonds d’investissements 22 392 625,60 1,56
(")PC_VM et équ,ivalents d’autres Etats membres de 22 392 625,60 1,56
I’Union européenne
ECHIQUIER CLIMATE & BIODIVERSITY IMPACT EUROPE F EUR 2 000 2 104 960,00 0,15
LBPAM PEA COURT TERME PARTS | FCP EUR 1884 20 287 665,60 1,41
Total 1 396 707 696,08 97,26
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IFT INVENTORIES (excluding IFT used as a cover of a share category)

Foreign exchange futures inventory

Present value presented on the

balance sheet Currency receivable (+)  Currency to be delivered (-)

Instrument label Assets Liabilities Currency Amount (*) Currency Amount (*)

(*) Amount determined according to the provisions of the regulation on presentation of exposures.

Inventory of financial futures instruments - shares

Exposure amount in
Euro (*)

Quantity/
Instrument label Nominal Assets Liabilities +/-

Futures

Sub total - - -
Options

Sub total - - -
Swaps

Sub total - - -
Autres instruments

Sub total - - -

(*) Amount determined according to the provisions of the regulation on presentation of exposures.

Inventory of forward financial instruments - interest rate

Exposure amount in

Euro (*)
Quantity/
Instrument label Nominal Assets Liabilities +/-
Futures
Sub total - - -
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Exposure amount in

Euro (*)
Quantity/
Instrument label Nominal Assets Liabilities +/-
Options
Sub total - - -
Swaps
Sub total - - -

Autres instruments

Sub total - - -

(*) Amount determined according to the provisions of the regulation on presentation of exposures.

Inventory of forward financial instruments - foreign exchange

Exposure amount in
Euro (*)

Quantity/
Instrument label Nominal Assets Liabilities +/-

Futures

Sub total - - -
Options

Sub total - - -
Swaps

Sub total - - -
Autres instruments

Sub total - - -

(*) Amount determined according to the provisions of the regulation on presentation of exposures.

Inventory of forward financial instruments - on credit risk

Exposure amount in

Euro (*)
Quantity/
Instrument label Nominal Assets Liabilities +/-
Futures
Sub total - - -
Options
Sub total - - -
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Exposure amount in

Euro (*)
Quantity/
Instrument label Nominal Assets Liabilities +/-
Swaps
Sub total - - -

Autres instruments

Sub total - - -

(*) Amount determined according to the provisions of the regulation on presentation of exposures.

Inventory of forward financial instruments - other exposures

Exposure amount in
Euro (*)

Quantity/
Instrument label Nominal Assets Liabilities +/-

Futures

Sub total - - -
Options

Sub total - - -
Swaps

Sub total - - -
Autres instruments

Sub total - - -

(*) Amount determined according to the provisions of the regulation on presentation of exposures.

INVENTORY OF FOREIGN CURRENCY FUTURES TRANSACTIONS

(used to hedge a unit class)

Currency receivable Currency to be
(+) delivered (-)
Covered
Instrument label Assets  Liabilities currency Amount (*) currency Amount (*) unit class

(*) Amount determined according to the provisions of the regulation on presentation of exposures.
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INVENTORY OF FORWARD FINANCIAL INSTRUMENTS

(used to hedge a unit category)
Euro (*)

Quantity/ Covered unit
Instrument label Nominal Assets Liabilities +/- class

Futures

Sub total - - -
Options

Sub total - - -
Swaps

Sub total - - -
Autres instruments

Sub total - - -

(*) Amount determined according to the provisions of the regulation on presentation of exposures.
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Summary of the inventory

Present value presented in the balance
sheet

Total inventory of eligible assets and liabilities (except FDI) 1 396 707 696,08
Inventory of FDI (except FDI used for hedging of issued shares):

Total foreign exchange forwards -
Total financial derivative instruments - equities -
Total financial derivative instruments - interest rate -
Total financial derivative instruments - foreign exchange -
Total financial derivative instruments - credit -

Total financial derivative instruments - other exposures -

Inventory of financial derivative instrument used for hedging of
issued share

Other assets (+) 51 762 600,33
Other liabilities (-) -12 380 560,07

Total = Net assets 1436 089 736,34
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BALANCE SHEETaSSets

03.28.2024 03.31.2023
Currency EUR EUR
Net assets - -
Deposits - -
Financial instruments 1,639,553,014.26 1,596,625,678.86

* EQUITIES AND SIMILAR SECURITIES
Traded on a regulated or similar market
Not traded on a regulated or similar market

* BONDS AND SIMILAR SECURITIES
Traded on a regulated or similar market
Not traded on a regulated or similar market

* DEBT SECURITIES
Traded on a regulated or similar market
Negotiable debt securities
Other debt securities
Not traded on a regulated or similar market

* MuTUAL FUNDS

UCITS and general purpose AIF for non-professionals and
equivalents in other countries

Other funds for non-professionals and equivalents in other
European Union Member States

Professional general purpose funds and equivalents in other
European Union Member States and listed securitization bodies

Other Professional Investment Funds and equivalents in other

European Union Member States and unlisted securitization bodies

Other non-European organisations
* TEMPORARY PURCHASES AND SALES OF SECURITIES
Receivables representing financial repurchase agreements
Receivables representing financial securities lendings
Borrowed financial securities
Repurchase financial agreements
Other temporary purchases and sales
* FINANCIAL CONTRACTS
Transactions on a regulated or similar market
Other transactions
* OTHER FINANCIAL INSTRUMENTS
Receivables
Foreign exchange forward contracts
Other
Financial accounts
Cash and cash equivalents
Other assets

1,550,331,836.72

89,221,177.54

11,537,617.91
11,537,617.91
18,657,723.29
18,657,723.29

1,457,921,382.37

138,704,296.49

543,716.44
543,716.44
27,875,657.79
27,875,657.79

Total assets

1,669,748,355.46

1,625,045,053.09
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BALANCE SHEET liabilities

03.28.2024 03.31.2023
Currency EUR EUR
Equity
* Capital 1,684,365,470.60 1,695,863,978.38

* Previous undistributed net capital gains and losses
* Retained earnings

* Net capital gains and losses for the financial year

-64,556,081.62

504.26

-67,957,401.38

* Result -2,738,586.28 -6,855,586.12
Total equity
(amount representing net assets) 1,617,070,802.70 1,621,051,495.14
Financial instruments = -
* DISPOSALS OF FINANCIAL INSTRUMENTS - -
* TEMPORARY PURCHASES AND SALES OF FINANCIAL SECURITIES
Debts representing financial repurchase agreements - -
Debts representing financial securities borrowings - =
Other temporary purchases and sales - -
* FINANCIAL CONTRACTS
Transactions on a regulated or similar market - =
Other transactions - -
Debts 52,677,552.76 3,993,557.95
Foreign exchange forward contracts - -
Other 52,677,552.76 3,993,557.95
Financial accounts - -
Cash credit - -
Borrowings - -
Total liabilities 1,669,748,355.46 1,625,045,053.09
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OFF-Dalance sheet

03.28.2024 03.31.2023

Currency

EUR EUR

Hedging
* Commitments on regulated or similar markets

- Futures market (Futures)

- Options market (Options)

- Credit derivatives

- Swaps

- Contracts for Differences (CFD)
* OTC commitments

- Futures market (Futures)

- Options market (Options)

- Credit derivatives

- Swaps

- Contracts for Differences (CFD)
* Other commitments

- Futures market (Futures)

- Options market (Options)

- Credit derivatives

- Swaps

- Contracts for Differences (CFD)
Other transactions
* Commitments on regulated or similar markets

- Futures market (Futures)

- Options market (Options)

- Credit derivatives

- Swaps

- Contracts for Differences (CFD)
* OTC commitments

- Futures market (Futures)

- Options market (Options)

- Credit derivatives

- Swaps

- Contracts for Differences (CFD)
* Other commitments

- Futures market (Futures)

- Options market (Options)

- Credit derivatives

- Swaps

- Contracts for Differences (CFD)
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INCOME Statement

03.28.2024 03.31.2023
Currency EUR EUR
Income from financial transactions
* Income from deposits and financial accounts 811,265.89 95,498.01

* Income from equities and similar securities

* Income from bonds and similar securities

21,201,326.12

20,703,769.42

* Income from debt securities - 6,871.85
* Income from temporary purchases and disposals of financial securities - -
* Income from financial contracts - -
¢ Other financial income - .
Total (1) 22,012,592.01 20,806,139.28
Expenses on financial transactions

* Expenses on temporary purchases and disposals of financial securities - -
* Expenses on financial contracts = =
* Expenses on financial debt -9,113.50 -68,592.63
* Other financial expenses -14,258.69 -24,517.97
Total (Il) -23,372.19 -93,110.60
Profit/loss on financial transactions (I - Il) 21,989,219.82 20,713,028.68

Other income (IIT)

Management fees and depreciation expense (IV)

-24,988,334.34

-26,593,902.00

Net income for the period (L.214-9-17-1) (I - Il + 1ll - IV) -2,999,114.52 -5,880,873.32
Income adjustments for the period (V) 260,528.24 -974,712.80
Interim payments in terms of the period (VI) - -
Income (I -1l + Il - IV +/-V - VI): -2,738,586.28 -6,855,586.12
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= accounting rules and methods

The financial statements are presented in the form provided by the regulation ANC No. 2014-
01, amended.

Valuation rules
a) Valuation method

Financial instruments and securities traded on a regulated market are valued at their market
price.
However, the instruments listed below are valued using the following methods:

- European bonds and equities are valued at their closing price, and foreign securities are
valued at their last known price.

- Negotiable debt securities and similar instruments that are not traded in large volumes are
valued by applying an actuarial method using the rate for issues of equivalent securities,
plus or minus, if required, a differential reflecting the issuer’s specific characteristics.
However, negotiable debt securities with low sensitivity and a residual maturity of three (3)
months or less may be valued on a straight-line basis.

- Negotiable debt securities with a residual life of less than three months are valued at their
market rate at time of purchase. Any discount or premium is amortised on a straight-line
basis over the life of the instrument.

- Negotiable debt securities with a residual life of more than three months are valued at their
market price. UCI units or shares are valued at the last known net asset value.

- Securities subject to repurchase agreements are valued according to the rules applicable
under the terms of the original contract.

¢ Financial instruments not traded on a regulated market are valued under the responsibility
of the board of directors of the SICAV at their probable trading value.

» Warrants or subscription certificates distributed free of charge with private placements or
capital increases will be valued as of their listing on a regulated market or the formation of
an OTC market.

* Contracts:

- Futures are valued at their settlement price and options are valued based on the underlying.
- The market value for futures is the price in euro multiplied by the number of contracts.

- The market value for options is equal to the conversion value of the underlying.

- Interest rate swaps are valued at market value based on the terms of the contract.

- Off-balance sheet transactions are valued at their market value.

¢ Financial instruments whose price has not been established on the valuation date or whose
price was corrected are valued at their probable market value as determined by the board of
directors of the management company. The auditors are provided with these valuations and
the basis therefore in the course of their audit.

b) Practical details

* Equities and bonds are valued using prices extracted from Bloomberg databases, depending
on where they are listed:

- Asia-Oceania:

extraction at 12 p.m. for a listing at the closing price for that day.

- North America:

extraction at 9:00 a.m. for a listing at the closing price for the previous day.
extraction at 4:45 p.m. for a listing at the opening price for that day.

- Europe (except France):

extraction at 7:30 p.m. for a listing at the closing price for that day.
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extraction at 4:30 p.m. for a listing at the opening price for that day.

extraction at 9:00 a.m. for a listing at the closing price for the previous day.

- France:

extraction at 12:00 p.m. and 4:00 p.m. for a listing at the opening price for that day.
extraction at 7:40 p.m. for a listing at the closing price for that day.

- Contributors:

extraction at 2:00 p.m. for a listing based on price availability.

* Positions on futures markets on each NAV calculation day are valued at the settlement price
for that day.

* Positions on options markets on each NAV calculation day are valued using the principles
applied to their underlying:

- Asia-Oceania: extraction at midday

- North America: extraction T+1 at 9 a.m.

- Europe (except France): extraction at 7:30 p.m.
- France: extraction at 6 p.m.

Accounting method

* The accounting method used for recording income from financial instruments is the
“coupons received” method, with the exception of the subfunds Echiquier Hybrid Bonds
and Echiquier Convexité Europe, which use the “coupons accrued” method.

* The accounting method for recording transaction fees excludes expenses.

Buyback capping device
Each of the SICAV subfunds has its own buyback cap mechanism.

Thus, on each subfund, the Management Company may not execute in full the redemption
requests centralized on a single Liquidity Value in view of the consequences on the
management of liquidity in order to guarantee the management balance of the subfund and
therefore the equal treatment of investors.

Calculation method and threshold used:

If, at a given centralization date, the sum of the redemption requests less the sum of the
subscription requests represents more than five (5)% of the Net Assets of the subfund, the
Management Company may decide to trigger the cap on redemptions on the subfund.

The Management Company may decide to honor redemption requests above the threshold of
five (5) % if the liquidity conditions of the subfund so permit and thus partially or fully execute
the redemption orders at a higher rate.

The redemption cap may be applied to 20 NAVs over 3 months and may not exceed 1 month
if the cap is activated consecutively on each NAV for 1 month.

Informing wearers if the device is triggered:

In the event of activation of the redemption cap, investors in the subfund whose part of the
order has only been partially executed or not executed will be informed in a specific manner
and as soon as possible after the date of centralization by their account-holder.

Other investors in the subfund as well as potential investors and the public will be informed
of the triggering of the gate via an explicit mention on the subfund page on the management
company's website.

Capping redemption orders:

All redemption requests will thus be reduced proportionately and expressed in number of
shares.

Processing of unexecuted orders:

In the case of activation of the mechanism by the Management Company, the requests for
redemption of the Shares not fully honored on the Date of Establishment of the Liquidative
Value will automatically be carried over to the next Liquidative Value without the possibility
of cancelation by the investor and will not take priority over the new requests for redemption
received on this Liquidative Value.
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Exemption from the triggering mechanism:

The mechanism will not be triggered, when the redemption order is immediately followed by
a subscription by the same Investor of an equal amount, or an equal number of Shares, and
made on the same Cash Value date and the same ISIN (round-trip transaction) code.

Ilustrative example:

For a given subfund, if the total redemption requests, net of subscriptions, on a date J represent
10% of the net assets of the subfund, they may be capped at 5% if the liquidity conditions of
the subfund asset are insufficient. The redemptions will therefore be partially executed on
date J, up to 50% (ratio between the share of the net redemptions of 10% and the 5% threshold)
and the balance of 5% will be carried over to the following day.

If, at the date D+1, the sum of the amount of net repurchases of subscriptions of D+1, and the
amount of repurchases carried over from the previous day, represent less than 5% of the net
assets of the subfund (trigger threshold of the device), they will no longer be capped. But if
they are higher than 5% again, and liquidity conditions remain inadequate to meet them, the
scheme will be extended for another day, and will continue until all buybacks can be satisfied.

Methods for evaluating off-balance sheet commitments
Off-balance sheet commitments are evaluated at their commitment value.

The commitment value for futures contracts is equal to the price (in the currency of the UCIT)
multiplied by the number of contracts multiplied by the nominal amount.

The commitment value for options contracts is equal to the price of the underlying security
(in the currency of the UCIT) multiplied by the number of contracts multiplied by the delta
multiplied by the nominal amount of the underlying security.

The commitment value for swap contracts is equal to the nominal amount of the contract (in
the currency of the UCIT).

Operating and management costs

Fees charged to the UCITS Basis Rate

A share
2,392% until
09/02/2024 then
2,25% incl. tax

maximum

B share
Maximum of 1.75 %
incl. tax

G share
Maximum of 1.35 %

incl. tax
Financial management costs

Administrative fees external to the management Net assets D share
company Maximum of 1.75%
incl. tax

I share
Maximum of 1.00 %
incl. tax

IXL D share
Maximum of 0.70%
incl. tax

IXL share
Maximum of 0.70 %
incl. tax

Maximum indirect fees

L. Net assets )
(management fees and commissions)
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19 Annual Report - Year ended: 03.28.2024



ECHIQUIER AGENOR SRI MID CAP EUROPE

Fees charged to the UCITS Basis Rate

Payable on each
transaction or
operation

Maximum of 0.40%
incl. tax for equities

Transaction commissions received by the
management company

A share
15% inclusive of the
CIU's
overperformance,
net of fixed
management fees,
compared to the
performance of its
benchmark, provided
that the CIU's
performance is
positive

B share
Performance fee Net assets None

G share
None

D share
None

I share
None

IXL D share
None

IXL share
None

(*) The subfund may invest up to 10% of its assets in other UCIs if the management fees do
not exceed 2.392%. For further information, please contact the management company.
The fees due for the management of the UCITS in application of 4° of II of Article L. 621-5-

3 of the French Monetary and Financial Code; the exceptional and non-recurring duties, taxes,
fees, and government rights (related to the subfund) are charged to the subfund.

In addition to the fees set out above, other fees may be borne by the subfund in certain
circumstances, such as extraordinary and non- recurring costs relating to debt recovery or
proceedings to assert a right, provided that these fees are consistently lower than the amounts
recovered.

Furthermore, research expenses pursuant to article 314-21 of the AMF General Regulation
may be billed to the subfund. Additional information on how these research expenses work is
available from the management company.

Detailed rules for calculating the overperformance fee

Frequency of crystallization of the overperformance commission and observation period
The frequency of crystallization, i.e. the frequency at which the excess fee provisions may be

acquired from the management company, shall be annual. The observation period runs from
April 1 to March 31.

However, the first observation period will be longer than one year: from February 12, 2023,
to March 31, 2025.

Performance reference period

The performance reference period is the period during which performance is measured and
compared to that of the Benchmark and at the end of which it is possible to reset the
compensation mechanism for past underperformance (or negative performance). This period
is set at 5 rolling years.

Reference Indicator

MSCI Europe Mid Cap NR
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Calculation method

The overperformance fee is set aside for each NAV.

The excess performance fee provision shall be adjusted at the time of each NAV calculation,
based on 15% including VAT of the CIU’s excess performance over the Benchmark, provided
that the CIU’s performance is positive (NAV is higher than the beginning of period NAV).

In the event of the CIU underperforming in relation to the Benchmark, this provision shall be
readjusted through reversals of provisions. The methodology applied for the calculation of
the overperformance fee is based on the method for calculating the ‘notional asset’, which
makes it possible to simulate a notional asset subject to the same subscription and redemption
conditions as the original CIU, incremented by the performance of the Benchmark. This
notional asset is then compared to the performance of the real asset of the CIU. The difference
between the two assets therefore gives the CIU’s outperformance compared to its Benchmark.

Surplus fee levy and catch-up period

* In the event of the CIU's overperformance at the end of the observation period and the CIU's
positive performance, the management company shall collect the provisioned fees and a new
observation period shall start.

* If the CIU underperforms at the end of the observation period and the CIU underperforms
negatively, the management company does not receive any commission but a new
observation period starts.

* If the CIU underperforms in relation to its benchmark index at the end of the observation
period, no fees are charged and the initial observation period is extended by 12 months
(catch-up period) so that this underperformance is compensated before any overperformance
fees become due again. The initial observation period can therefore be extended up to 5
years (baseline period).

* The observation period can thus be extended up to 5 years (reference period). Beyond that,
if any residual underperformance has not been remedied, then it is abandoned. If another year
of underperformance has taken place within this first 5-year period and has not been
recovered by the end of this first period, a new period of no more than 5 years shall begin
from this new year of underperformance.

In the case of share buybacks, if there is a provision for an overperformance fee, the proportion
of the shares repaid shall be paid to the management company.

Examples

First case: the CIU outperforms its index over each observation period. Commissions will be
levied on each observation period and each observation period will be 12 months.

Second case: Depending on the observation periods, the fund underperforms or overperforms
its index:
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* The under-performance of year 12 to be compensated for in the following year (year 13) is
0% and not -4% (under-performance “theoretical” to be compensated for in the following
year). Indeed, this residual underperformance of year 8 which was not fully compensated in
subsequent years is abandoned since the 5-year reference period has elapsed (the
underperformance of year 8 could only be compensated up to year 12).

** The underperformance of year 18 to be compensated for in the following year (year 19) is
-4% and not -6% (the “theoretical” underperformance to be compensated for in the following
year). Indeed, the share of the residual underperformance of year 14 (-2%) that was not fully
compensated in subsequent years is abandoned since the 5-year reference period has elapsed
(the underperformance of year 14 could only be compensated up to year 18).

Accounting currency

The Sub-fund’s designated currency is the Euro.

Indication of accounting changes subject to special information to shareholders
- Changes made: None.

- Changes to occur: None.

Details of other changes which must be specifically notified to shareholders
(not certified by the statutory auditor)

- Changes made: None.

- Changes to occur: None.

Details and justification of changes in valuation and implementation procedures
None.

Details of the type of errors that have been corrected during the period
None.

Details of the rights and conditions attached to each share category

Share class Net income allocation | Realised net gain allocations

A share Accumulation Accumulation

B share Accumulation Accumulation

G share Accumulation Accumulation

D share gicsct?;;tltl;grilon and/or Accumulation and/or Distribution
I share Accumulation Accumulation

IXL share Accumulation Accumulation

IXL D share gicsctlrl;:)lstlgjlon and/or Accumulation and/or Distribution
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changes net assets

03.28.2024 03.31.2023
Currency EUR EUR
Net assets at the beginning of the period 1,621,051,495.14 2,033,716,472.16
Subscriptions (including the subscription 390.949.694.08 255.747.529.95

fee allocated to the UCIT)

Redemptions (with deduction of the redemption
fee allocated to the UCIT)

Capital gains on deposits and financial instruments
Capital losses on deposits and financial instruments
Capital gains on financial contracts

Capital losses on financial contracts

Transaction fees

Foreign exchange differences

Changes in the estimate difference
in deposits and financial instruments:

- Estimate difference — period N
- Estimate difference — period N-1

Changes in the estimate difference
in financial contracts:

- Estimate difference — period N
- Estimate difference — period N-1

Distribution over the previous year net capital gains and losses
Prior period distribution

Net income for the period before adjustment accounts

Deposit(s) paid(s) during the year
net capital gains and losses

Interim payment(s) during the period

Other items

-481,511,979.75

66,155,141.43

-124,038,360.40

-5,578,438.16

3,569,975.41

149,472,389.47

211,545,608.83
62,073,219.36

-2,999,114.52

-505,334,773.08

101,681,243.11

-174,566,832.70

-6,087,256.43

-14,716,243.86

-63,033,445.73

62,073,219.36
125,106,665.09

-474,324.96

-5,880,873.32

Net assets at the end of the period

1,617,070,802.70

1,621,051,495.14
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"< additional information

3.1. Financial instruments: breakdown by legal or economic type of instrument

3.1.1. Breakdown of the "Bonds and similar securities" item by type of instrument

Traded on a regulated
or similar market

Not traded on a regulated

or similar market

Indexed bonds -

Convertible bonds -

Fixed-rate bonds -

Variable-rate bonds -

Zero-coupon bonds -

Investments -

Other instruments -

3.1.2. Breakdown of the "Debt securities" item by legal or economic type of instrument

Traded on a regulated
or similar market

Not traded on a regulated

or similar market

Treasury Bonds -

Short-term debt securities (NEU CP)
issued by non-financial issuers

Short-term debt securities (NEU CP)
issued by bank issuers

Medium-term debt securities NEU
MTN

Other instruments -

3.1.3. Breakdown of the "Disposals of financial instruments" item by type of instrument

Disposals of repurchase Disposals of borrowed
agreements securities

Disposals of acquired
repurchase agreements

Short sales

Equities -

Bonds -

Debt securities -

Other instruments -
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3.1.4. Breakdown of the off-balance sheet sections by market type (in particular rates, securities)
Rates Equities Foreign Exchange Other

Hedging
Commitments on regulated - - - -
or similar markets

OTC commitments - - - R

Other commitments - - - R

Other transactions
Commitments on regulated - - - _
or similar markets

OTC commitments - - - R

Other commitments - - - R

3.2. Breakdown by rate type for asset, liability and off-balance sheets items
Fixed rate Variable rates Rollover rate Other

Assets
Deposits

Bonds and similar securities - - - R

Debt securities - - - R

Temporary purchases and sales of
financial securities

Financial accounts - - - 18,657,723.29
Liabilities

Temporary purchases and sales of - - - -

financial securities

Financial accounts - - - R

Off-balance sheet
Hedging

Other transactions - - - R

3.3. Breakdown by residual maturity for asset, liability and off-balance sheets items
0 - 3 months 3 months - 1 year 1 - 3 years 3 -5 years > 5 years

Assets
Deposits

Bonds and similar securities - - - - R

Debt securities - - - R R

Temporary purchases and sales
of financial securities

Financial accounts 18,657,723.29 - - - -

Liabilities
Temporary purchases and sales - - - - -
of financial securities

Financial accounts - - - R R

Off-balance sheet
Hedging

Other transactions - - - - R

74011 25 Annual Report - Year ended: 03.28.2024



ECHIQUIER AGENOR SRI MID CAP EUROPE

3.4. Breakdown by listing currency or evaluation for asset, liability and off-balance sheets items
This breakdown is provided for the main listing and evaluation currencies, except for the currency in which the books are kept.

By main currency SEK

GBP

DKK Other currencies

Assets
Deposits

Equities and similar securities 207,574,635.94

202,191,205.38

47,403,934.32 21,953,707.48

Bonds and similar securities -

Debt securities -

Collective investment undertakings -

Temporary purchases and sales of
financial securities

Receivables 2,058,705.53

1,883,881.60

6,949,783.90 238,028.15

Financial accounts 65.48

153.67 -

Other assets -

Liabilities
Disposal operations on financial -
instruments

Temporary purchases and sales of
financial securities

Debts 4,738,037.69

4,224,690.22

6,949,783.90 534,970.02

Financial accounts -

Off-balance sheet
Hedging

Other transactions -

3.5. Receivables and Debts: breakdown by type

Details on elements comprising the “other receivables” and “other debts” items, particulary the breakdown of foreign exchange forward contracts by type of

operation (purchase/sale).

Receivables
Foreign exchange forward contracts:

11,537,617.91

Forward currency purchases

Total amount traded for forward currency sales

Other Receivables:
Purchases Deferred Payments

11,130,399.18

Subscriptions to be received 407,218.73
Other transactions -
Debts
Foreign exchange forward contracts: 52,677,552.76
Forward currency sales -
Total amount traded for forward currency purchases -
Other Debts:
Purchases Deferred Payments 40,060,294.90
Deferred Settlement Sales 11,139,395.28
Redemption to be paid 937,809.12
Charges accrued 426,110.75
Provisions for research costs 113,942.71
Other transactions -
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3.6. Equity

Subscriptions Redemptions
lellr?rlll;etrhzf;:r?gZS: I =deomed Number of shares Amount Number of shares Amount
B share / FRO01400LWAQ - - - -
A share / FR0010321810 342,394.113 137,978,801.35 537,574.203 214,723,913.76
D share / FR0050001207 - - 24,515.273 1,868,662.05
I share / FRO011188259 47,430.876 142,154,639.18 51,410.709 151,668,907.45
G share / FR0010581710 9,564.378 4,290,060.23 44,763.959 20,161,014.70
IXL share / FR0013406998 84,405.675 106,526,193.32 75,927.9 93,089,481.79
Subscription / redemption fee: Amount Amount
B share / FRO01400LWAOQ - -
A share / FR0010321810 20,264.75 -
D share / FR0050001207 55.09 -
I share / FR0011188259 4,381.14 -
G share / FR0010581710 - -
IXL share / FR0O013406998 8,497.38 -
Retrocessions: Amount Amount
B share / FROO1400LWAOQ - -
A share / FR0010321810 20,264.75 -
D share / FR0050001207 55.09 -
I share / FR0011188259 4,381.14 -
G share / FR0010581710 - -
IXL share / FR0O013406998 8,497.38 -
Commissions allocated to the UCIT: Amount Amount
B share / FROO1400LWAOQ - -
A share / FR0010321810 - -
D share / FR0050001207 - -
I share / FR0011188259 - -
G share / FR0010581710 - -
IXL share / FR0O013406998 - -
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3.7. Management fees

Operating and management fees (fixed charges) as a % of the
average net assets %

Share class:

B share / FRO01400LWAOQ -
A share / FR0010321810 2.37
D share / FR0050001207 1.74
I share / FR0O011188259 0.76
G share / FR0010581710 1.34
IXL share / FR0O013406998 0.46

Outperformance fee (variable charges): % and amount of fees for
the period Y% Amount

Share class:

B share / FRO01400LWAOQ - -
A share / FR0010321810 - -
D share / FR0050001207 - -
I share / FRO011188259 - -
G share / FR0010581710 - -
IXL share / FR0013406998 - -

Retrocession of management fees:
- Amount of fees retroceded to the UCIT -

- Breakdown by "target" UCIT:
- UCIT 1 -
- UCIT 2 -
-UCIT 3 -
- UCIT 4 -
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3.8. Commitments received and granted
3.8.1. Description of the guarantees received by the UCIT with mention of capital guarantees..............c.ccc....... none
3.8.2. Description of other commitments received and/or Sranted ...........coceeveeieiierieniienie e none

3.9. Other information
3.9.1. Current value of financial instruments pertaining to a temporary acquisition:

- Financial instruments as repurchase agreements (delivered) -

- Other temporary purchases and sales -

3.9.2. Current value of financial instruments comprising guarantee deposits:
Financial instruments received as a guarantee and not written to the balance sheet:

- equities -
- bonds -

- debt securities -

- other financial instruments -

Financial instruments granted as a guarantee and maintained in their original item:
- equities -
- bonds -

- debt securities -

- other financial instruments -

3.9.3. Financial instruments held as a portfolio issued by the entities related to the management company (funds) or
financial managers (Mutual Funds) and UCITS managed by these entities:
- UCITS 2,143,700.00

- other financial instruments -
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3.10. Income allocation table (in the accounting currency of the UCIT)

Interim payments in terms of the period

Date Share Class Total amount Unit amount Total tax credit
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03.28.2024

03.31.2023

Income allocation

EUR

EUR

Sums remaining to be allocated
Retained earnings
Result

Total

-2,738,586.28

-6,855,586.12

-2,738,586.28

-6,855,586.12

B share / FRO01400LWAO

03.28.2024

03.31.2023

Currency

EUR

EUR

Allocation

Distribution

Retained earnings for the period
Capitalisation

Total

Information concerning the shares conferring distribution
rights

Number of shares

Unit distribution

Tax credits

A share / FR0010321810

03.28.2024

03.31.2023

Currency

EUR

EUR

Allocation

Distribution

Retained earnings for the period
Capitalisation

Total

-8,088,636.59

-10,941,923.90

-8,088,636.59

-10,941,923.90

Information concerning the shares conferring distribution
rights

Number of shares

Unit distribution

Tax credits
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D share / FR0050001207

03.28.2024 03.31.2023

Currency

EUR EUR

Allocation

Distribution

Retained earnings for the period
Capitalisation

Total

-3,899.04 -15,980.45

-3,899.04 -15,980.45

Information concerning the shares conferring distribution
rights

Number of shares

Unit distribution

Tax credits

I share / FR0011188259

03.28.2024 03.31.2023

Currency

EUR EUR

Allocation

Distribution

Retained earnings for the period
Capitalisation

Total

1,335,514.92 1,023,465.27

1,335,514.92 1,023,465.27

Information concerning the shares conferring distribution
rights

Number of shares

Unit distribution

Tax credits

G share / FR0010581710

03.28.2024 03.31.2023

Currency

EUR EUR

Allocation

Distribution

Retained earnings for the period
Capitalisation

Total

10,555.12 -50,446.20

10,555.12 -50,446.20

Information concerning the shares conferring distribution
rights

Number of shares

Unit distribution

Tax credits
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IXL share / FR0013406998 03.28.2024 03.31.2023
Currency EUR EUR
Allocation

Distribution - -

Retained earnings for the period = =

Capitalisation 4,007,879.31 3,129,299.16
Total 4,007,879.31 3,129,299.16
Information concerning the shares conferring distribution

rights

Number of shares - -

Unit distribution - -

Tax credits - .
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3.11. Allocation table of amounts available for distribution relating to net capital gains and losses

(in the accounting currency of the UCITS)

Payments on net capital gains and losses for the financial year

Total Unit

Date
amount amount
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03.28.2024 03.31.2023
Allocation of net capital gains and losses EUR EUR
Amounts remaining to be allocated
Previous undistributed net capital gains and losses - 504.26

Net capital gains and losses for the financial year
Payments on net capital gains and losses for the financial year

Total

-64,556,081.62

-67,957,401.38

-64,556,081.62

-67,956,897.12

B share / FRO01400LWAOQ

03.28.2024

03.31.2023

Currency

EUR

EUR

Allocation

Distribution

Undistributed net capital gains and losses
Capitalisation

Total

Information concerning shares conferring distribution rights
Number of shares

Unit distribution

A share / FR0010321810

03.28.2024

03.31.2023

Currency

EUR

EUR

Allocation

Distribution

Undistributed net capital gains and losses
Capitalisation

Total

-36,357,721.03

-39,650,245.91

-36,357,721.03

-39,650,245.91

Information concerning shares conferring distribution rights
Number of shares

Unit distribution
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D share / FR0050001207

03.28.2024

03.31.2023

Currency

EUR

EUR

Allocation

Distribution

Undistributed net capital gains and losses
Capitalisation

Total

-49,092.66

-136,248.36

-49,092.66

-136,248.36

Information concerning shares conferring distribution rights
Number of shares

Unit distribution

I share / FRO011188259

03.28.2024

03.31.2023

Currency

EUR

EUR

Allocation

Distribution

Undistributed net capital gains and losses
Capitalisation

Total

-8,949,164.53

-9,235,604.43

-8,949,164.53

-9,235,604.43

Information concerning shares conferring distribution rights
Number of shares

Unit distribution

G share / FR0010581710

03.28.2024

03.31.2023

Currency

EUR

EUR

Allocation

Distribution

Undistributed net capital gains and losses
Capitalisation

Total

-839,105.20

-1,496,290.64

-839,105.20

-1,496,290.64

Information concerning shares conferring distribution rights
Number of shares

Unit distribution
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IXL share / FR0013406998 03.28.2024 03.31.2023
Currency EUR EUR
Allocation

Distribution - -

Undistributed net capital gains and losses - -

Capitalisation -17,438,507.78 8,588,976.62

Total -17,438,507.78 8,588,976.62

Information concerning shares conferring distribution rights
Number of shares - -

Unit distribution - ;
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3.12. Table of results and other characteristic elements of the sub-fund over the last 5 periods
Sub-fund creation date: February 27, 2004.

Currency
EUR 03.28.2024 03.31.2023 12.31.2021 12.31.2020 12.31.2019
Net assets 1,617,070,802.70  2,033,716,472.16  2,884,467,380.43  2,507,216,599.66  1,342,178,355.34
B share / FRO01400LWAO SHARE currency: EUR

03.28.2024 03.31.2023 12.31.2021 12.31.2020 12.31.2019
Number of

outstanding shares

Net asset value - - - - -

Unit distribution net
capital gains and losses
(including interim
payments)

Unit distribution

(including interim - - - - ;
payments)*

Unit tax credit
transferred to share - - - - -
holders (individuals)

Unit capitalisation® - - - - ;

* The amounts of the unit distribution, the unit capitalization and the tax credits are indicated in the accounting currency of the UCITS. The unit capitalization
is the sum of earnings and higher net capital losses and the number of units outstanding. This calculation method has been applied since 1 January 2013.

) In application of the Tax Instruction of 4 March 1993 of the General Tax Directorate, the unitary tax credit is determined on the day the dividend is clipped by
dividing the total amount of the tax credits amongst the outstanding units on that date.

A share / FR0010321810 SHARE currency: EUR

03.28.2024 03.31.2023 12.31.2021 12.31.2020 12.31.2019
?;‘;:ﬁ;:’rfg N 2,120,295.163  2,315,475.253 2,467,646.916 2,685,268.25 2,377,762.03
Net asset value 427.73 405.90 443.40 541.41 469.44
Unit distribution net

capital gains and losses
(including interim
payments)

Unit distribution

(including interim - - - - ,
payments)*

Unit tax credit
transferred to share - - - - -
holders (individuals) V

Unit capitalisation* -20.96 -21.84 5.69 34.30 1.50

* The amounts of the unit distribution, the unit capitalization and the tax credits are indicated in the accounting currency of the UCITS. The unit capitalization
is the sum of earnings and higher net capital losses and the number of units outstanding. This calculation method has been applied since 1 January 2013.

() In application of the Tax Instruction of 4 March 1993 of the General Tax Directorate, the unitary tax credit is determined on the day the dividend is clipped by
dividing the total amount of the tax credits amongst the outstanding units on that date.
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D share / FR0050001207 SHARE currency: EUR

03.28.2024 03.31.2023 12.31.2021 12.31.2020 12.31.2019
?;‘;Zﬁ;:’:g i 15,084.848 39,600.121 56,479.645 58,719.645 .
Net asset value 81.44 76.8 94.22 114.87 -
Unit distribution net

capital gains and losses
(including interim
payments)

Unit distribution

(including interim - - - - ;
payments)*

- - 1.66 8.32 -

Unit tax credit
transferred to share - - - - -
holders (individuals)

Unit capitalisation*® -3.51 -3.84 -0.30 -0.84 -

* The amounts of the unit distribution, the unit capitalization and the tax credits are indicated in the accounting currency of the UCITS. The unit capitalization
is the sum of earnings and higher net capital losses and the number of units outstanding. This calculation method has been applied since 1 January 2013.

) In application of the Tax Instruction of 4 March 1993 of the General Tax Directorate, the unitary tax credit is determined on the day the dividend is clipped by
dividing the total amount of the tax credits amongst the outstanding units on that date.

I share / FR0011188259 SHARE currency: EUR

03.28.2024 03.31.2023 1231.2021 12.31.2020 12.31.2019
?;‘;:;;i"rfg dhares 71,012.373 74,992.206 117,556.544 153,404.05 218,084.577
Net asset value 3,170.76 2,961.00 3,181.35 3,868.71 3,301.34
Unit distribution net

capital gains and losses
(including interim
payments)

Unit distribution

(including interim - - - - ,
payments)*

Unit tax credit
transferred to share - - - - -
holders (individuals) ¥

Unit capitalisation* -107.21 -109.50 54.19 300.21 60.35

* The amounts of the unit distribution, the unit capitalization and the tax credits are indicated in the accounting currency of the UCITS. The unit capitalization
is the sum of earnings and higher net capital losses and the number of units outstanding. This calculation method has been applied since 1 January 2013.

) In application of the Tax Instruction of 4 March 1993 of the General Tax Directorate, the unitary tax credit is determined on the day the dividend is clipped by
dividing the total amount of the tax credits amongst the outstanding units on that date.
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G share / FR0010581710

SHARE currency: EUR

03.28.2024 03.31.2023 12.31.2021

12.31.2020 12.31.2019

Number of

43,451.1
outstanding shares 3,451.108

78,650.689 149,179.553

Net asset value 484.32 454.95 491.83

236,333.026 354,799.887

598.96 513.9

Unit distribution net
capital gains and losses
(including interim
payments)

Unit distribution

(including interim - - _
payments)*

Unit tax credit

transferred to share - - _
holders (individuals)

Unit capitalisation*® -19.06 -19.66 7.64

43.60 6.67

* The amounts of the unit distribution, the unit capitalization and the tax credits are indicated in the accounting currency of the UCITS. The unit capitalization
is the sum of earnings and higher net capital losses and the number of units outstanding. This calculation method has been applied since 1 January 2013.
) In application of the Tax Instruction of 4 March 1993 of the General Tax Directorate, the unitary tax credit is determined on the day the dividend is clipped by

dividing the total amount of the tax credits amongst the outstanding units on that date.

IXL share / FR0013406998

SHARE currency: EUR

03.28.2024 03.31.2023 12.31.2021

12.31.2020 12.31.2019

Number of

47,817.5
outstanding shares 347,817.583

339,339.808 366,917.472

Net asset value 1,330.31 1,238.62 1,326.9

427,209.462 356,253.837

1,612.4 1,371.69

Unit distribution net
capital gains and losses
(including interim
payments)

Unit distribution
(including interim - - -
payments)*

Unit tax credit
transferred to share - - _
holders (individuals) ¥

Unit capitalisation* -41.26 -42.16 23.60

129.52 28.70

* The amounts of the unit distribution, the unit capitalization and the tax credits are indicated in the accounting currency of the UCITS. The unit capitalization
is the sum of earnings and higher net capital losses and the number of units outstanding. This calculation method has been applied since 1 January 2013.
) In application of the Tax Instruction of 4 March 1993 of the General Tax Directorate, the unitary tax credit is determined on the day the dividend is clipped by

dividing the total amount of the tax credits amongst the outstanding units on that date.
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inventory at 03.28.2024

Holding

Market Quotation

Asset Code Asset Description Status Nominal Value - FCY o % TNA
Valeurs mobilieres

Action

SE0011337708 AAK AB PROPRE 3,222,377.00 71,017,188.49 SEK 4.39
NL0000852564 AALBERTS BR BEARER SHS PROPRE 1,065,692.00 47,519,206.28 EUR 2.94
SE0014781795 ADDTECH AB PROPRE 1,300,690.00 27,471,193.09 SEK 1.70
DK0061802139 ALK ABELLO A/S PROPRE 1,902,090.00 31,646,673.88 DKK 1.96
FR0000071946 ALTEN PROPRE 444,303.00 60,069,765.60 EUR 3.71
NL0000334118 ASM INTERNATIONAL NV PROPRE 78,121.00 44,208,673.90 EUR 2.73
NLO0012866412 BE SEMICONDUCTOR INDUSTRIES NV PROPRE 304,237.00  43,171,230.30 EUR 2.67
DE0005158703 BECHTLE PROPRE 1,063,005.00 52,065,984.90 EUR 3.22
SE0015949748 BEIJER REF AB PROPRE 3,729,655.00 51,373,103.64 SEK 3.18
FR0013280286 BIOMERIEUX SA PROPRE 488,628.00 49,962,213.00 EUR 3.09
DE0005313704 CARL ZEISS MEDITEC PROPRE 287,322.00 33,271,887.60 EUR 2.06
1T0003492391 DIASORIN SPA PROPRE 342,150.00 30,622,425.00 EUR 1.89
GB0001826634 DIPLOMA PLC PROPRE 1,773,942.00 77,257,870.28 GBP 4.78
FR0010908533 EDENRED PROPRE 847,959.00 41,940,052.14 EUR 2.59
FRO012435121 ELIS SA PROPRE 2,247,291.00 47,327,948.46 EUR 2.93
NL0006294274 EURONEXT PROPRE 784,709.00 69,211,333.80 EUR 4.28
GB0004052071 HALMA PLC PROPRE 1,320,901.00 36,599,817.01 GBP 2.26
NL0010801007 IMCD B.V PROPRE 307,003.00 50,148,940.05 EUR 3.10
SE0001515552 INDUTRADE AB PROPRE 252,882.00 6,394,727.34 SEK 0.40
IT0001078911 INTERPUMP GROUP PROPRE 815,109.00 36,834,775.71 EUR 2.28
1T0004965148 MONCLER SPA PROPRE 621,447.00 42,991,703.46 EUR 2.66
FRO011675362 NEOEN SPA PROPRE 2,700,718.00 70,866,840.32 EUR 4.38
SE0015988019 NIBE INDUSTRIER AB B PROPRE 2,100,000.00 9,561,910.41 SEK 0.59
DK0060252690 PANDORA AB PROPRE 105,457.00 15,757,260.44 DKK 0.97
DEO0007010803 RATIONAL AG PROPRE 48,291.00 38,584,509.00 EUR 2.39
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Asset Code Asset Description I-;(::::Lnsg Nominal Valu:/f?léi; Quotatcizr; % TNA
1T0003828271 RECORDATI INDUSTRIA CHIMICA E PROPRE 1,450,260.00 74,311,322.40 EUR 4.60
FRO013154002 SARTORIUS STEDIM BIOTECH PROPRE 149,806.00 39,593,725.80 EUR 2.45
DEO00A12DMS80 SCOUT 24 AG PROPRE 954,548.00 66,684,723.28 EUR 4.12
GGO0BQZCBZ44 SHURGARD SELF STORAGE LIMITED PROPRE 951,235.00 39,366,860.48 EUR 2.43
GB0O0B1WY2338 SMITHS GROUP PROPRE 3,025,366.00 58,109,315.00 GBP 3.59
FRO012757854 SPIE SA PROPRE 1,890,822.00 65,838,422.04 EUR 4.07
GBOOBWFGQN14  SPIRAX-SARCO ENGINEERING PLC PROPRE 257,017.00 30,224,203.09 GBP 1.87
SE0006422390 THULE GROUP AB SHS PROPRE 1,493,672.00 41,756,512.97 SEK 2.58
CHO0311864901 VAT GROUP LTD PROPRE 45,695.00 21,953,707.48 CHF 1.36
AT0000831706 WIENERBERGER PROPRE 788,383.00 26,615,810.08 EUR 1.65
Total Action 1,550,331,836.72 95.87
O.P.C.V.M.
FR0010173237 AMUNDI SERENITE PEA I C PROPRE 3,621.00 41,282,260.59 EUR 2.55
FRO014000THy ~ ECHIQUIBR CLIMATE & BIODIVERSITY PROPRE 2,000.00  2,143,700.00 EUR 013
FRO011176809 LBPAM PEA COURT TERME PARTS I FCP PROPRE 4,405.00 45,795,216.95 EUR 2.83
Total O.P.C.V.M. 89,221,177.54 5.52
Total Valeurs mobilieres 1,639,553,014.26 101.39
Liquidites
AUTRES
DEBITEUR DIV EUR PROPRE -113,942.71 -113,942.71 EUR -0.01
Total AUTRES -113,942.71 -0.01
BANQUE OU ATTENTE
ACH DIFF OP DE CAPI PROPRE -937,809.12 -937,809.12 EUR -0.06
ACH DIFF TITRES CHF PROPRE -520,338.59 -534,970.02 CHF -0.03
ACH DIFF TITRES DKK PROPRE  -51,837,741.64 -6,949,783.90 DKK -0.43
ACH DIFF TITRES EUR PROPRE -23,612,813.07 -23,612,813.07 EUR -1.46
ACH DIFF TITRES GBP PROPRE -3,610,504.76 -4,224,690.22 GBP -0.26
ACH DIFF TITRES SEK PROPRE -54,692,590.22 -4,738,037.69 SEK -0.29
ACH REGL DIFF DEV PROPRE 231,518.08 238,028.15 CHF 0.01
ACH REGL DIFF DEV PROPRE 51,837,741.64 6,949,783.90 DKK 0.43
ACH REGL DIFF DEV PROPRE 1,610,002.90 1,883,881.60 GBP 0.12
ACH REGL DIFF DEV PROPRE 23,764,255.47 2,058,705.53 SEK 0.13
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Holding

Market Quotation

Asset Code Asset Description Status Nominal Value - FCY Cey % TNA
BANQUE DKK BPP PROPRE 1,146.24 153.67 DKK 0.00
BANQUE EUR BPP PROPRE 18,657,504.14 18,657,504.14 EUR 1.15
BANQUE SEK BPP PROPRE 755.88 65.48 SEK 0.00
SOUS RECEV EUR BPP PROPRE 407,218.73 407,218.73 EUR 0.03
VTE REGL DIFF DEV PROPRE  -11,139,395.28 -11,139,395.28 EUR -0.69
Total BANQUE OU ATTENTE -21,942,158.10 -1.36
FRAIS DE GESTION
PRCOMGESTFIN PROPRE -331,862.89 -331,862.89 EUR -0.02
PRCOMGESTFIN PROPRE -353.95 -353.95 EUR -0.00
PRCOMGESTFIN PROPRE -4,611.44 -4,611.44 EUR -0.00
PRCOMGESTFIN PROPRE -32,834.85 -32,834.85 EUR -0.00
PRCOMGESTFIN PROPRE -45,093.04 -45,093.04 EUR -0.00
PRTAXEABON PROPRE -11,354.58 -11,354.58 EUR -0.00
Total FRAIS DE GESTION -426,110.75 -0.03
Total Liquidites -22,482,211.56 -1.39
Total ECHIQUIER AGENOR SRI MID CAP EUROPE 1,617,070,802.70 100.00
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SFDR INFORMATIONS

Periodic information template for financial products referred to in Article 8(1), (2) and (2a) of

Regulation (EU) 2019/2088 and inl the first paragraph of Article 6 of Regulation (EU) 2020/852

Sustainable investment
means an investment in an

economic activity that
contributes to an
environmental or social

objective, provided that it does
not cause significant harm to
either of these objectives and
that the companies benefiting
from the investments apply
good governance practices.

The EU taxonomy is a
classification system
established by Regulation

(EU) 2020/852, which lists
environmentally sustainable
economic activities.

This  regulation
does not establish a list of
socially sustainable economic
activities. Sustainable
investments that an

environmental
objective are not necessarily
aligned with the taxonomy.

Sustainability indicators are
used to verify whether the
financial product complies
with the environmental or
social characteristics
promoted by the financial
product.

Sustainability indicators
assess the extent to which the
environmental or
social characteristics
promoted by the financial
product are achieved.

Product name: ECHIQUIER
AGENOR SRI MID CAP EUROPE

Legal entity identifier:
9695003F9ARCUG2L0A03

Environmental and/or social characteristics

Does this financial product have a sustainable investment objective?

[ Yes

XINo

O 1t will make a minimum investmentX] It promotes environmental and sustainable features with an

environmental objective
1%

[ in economic activities that are

considered sustainable in terms of

(E/S) and, although not intended as an investment

, it will

contain

sustainable investments

a

proportion

of at least 78%

] with an environmental objective and carried out in

economic getivities that are considered sustainable under the EU taxonomy

considered sustainable in the EU

sustainable under the EU taxonomy
[J in economic activities that are not

are not considered sustainable on the

sustainable under the EU taxonomy

[ 1t will make a minimum investment
sustainablehavingaobjectivesocial:%

economic activities that are

in economic activities that are considered environmentally

having an environmental objective and carried out in

economic activities that are not considered environmentally

environmentally sustainable under

deEU

the EU taxonomy

(having) (a) (objective) (social)

Ol it promotes /O characteristics, but will not make
sustainable investments

To what extent have the environmental and/or social characteristics promoted by this financial product been

achieved?

The SRI approach to financial product management aimed to identify and select issuers that:
» Offered innovations and solutions to key challenges such as demographics, urbanization, the environment, climate,

agriculture, food, and public health.

* Anticipated the importance of these issues through conduct and responsibility based on the four pillars of the

Management Company's SRI philosophy.

This analysis was based on the Management Company's own GREaT philosophy, which is structured around the following

four pillars:
» Responsible governance
+ Sustainable resource management
» Energy transition
» Regional development

The weighting assigned to each pillar for calculating an issuer's GREaT score is adjusted according to its sector of activity
in order to take into account its specific characteristics. For example, the challenge of reducing greenhouse gas emissions
is not the same for a company in the service sector as for an industrial company, as the former is structurally less
emissions-intensive than the latter. In any case, the weighting assigned to each of the three pillars — "Environment,"

"Social" and "Governance" — calculated by reallocating the GREaT pillar criteria, ranges from 20% to 60%.

(O How did the sustainability indicators perform?

GREaT Pivot score
Lowest GreaT score

Percentage of sustainable investment

52
5.1
78
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BIODIVERSITY 46 93.2
CARBON FOOTPRINT 264. 623.

The Financial Product aims to invest in any issuer whose GREaT score is higher than the portfolio's GREaT pivot score.
The GREaT pivot score is the score of the last issuer excluded from the comparison universe after removing a percentage
of issuers corresponding to the selectivity rate.

The Financial Product aims to achieve a better rating than its investment universe on the following indicators:

- Biodiversity: estimation of a company's impact on biodiversity via the Global Biodiversity Score (the higher the score, the
greater the company's impact on biodiversity).

- Carbon footprint: Measures CO2 emissions attributable to the fund's investments. This indicator is expressed in tCO2 per
million euros invested and covers scope 1, 2, and 3 emissions.

O ...and compared to previous periods?

Not applicable.

(O What were the specific sustainable investment objectives that the financial product intended to achieve and
how did sustainable investments contribute to these objectives?

La Financiére de L’Echiquier applies a general non-financial approach aimed at achieving sustainable environmental and
social investments.

On the environmental theme, the six objectives of the European Taxonomy were:
- Climate change mitigation
- Adaptation to climate change,
- Sustainable use and protection of marine resources,
- Transition to a circular economy,
- Pollution prevention and control,
- Protection and restoration of biodiversity and ecosystems.

It should be noted that the methodology applied does not allow for the measurement of the contribution of investments
according to the definition of the European Taxonomy (i.e., the taxonomic alignment of investments).

However, the contribution of investments to environmental objectives within the meaning of Article 2(17) of Regulation (EU)
2019/2088 (the "SFDR") is measured using indicators specific to the LBP AM Group and specified above.

On the social theme, the objectives considered were:
- Respect for and promotion of human rights, including the promotion of fair and favorable working conditions, social
integration through work, and the protection and promotion of the rights of local communities.
- The development of territories and communities through relationships with external stakeholders and responsible
management of value chains, and in order to address issues of socio-economic development, the fight against social
and territorial divisions, support for local actors, and access to education.
- Improving access to healthcare and essential treatment worldwide by addressing issues of availability, geographical
accessibility, affordability, and acceptability of treatment.

This general strategy did not imply that all sustainable investments had to meet all of the above environmental and social
objectives, but that sustainable investments had to address at least one of these issues without significantly harming the
others.

A more complete description of the thresholds applied for each criterion is available in the document "SFDR — Sustainable
Investment Methodology" available on the Management Company's website (https://www.Ifde.com), in the "Responsible
Investment" section, on the "Further information" page, under the heading "LFDE Documents — SFDR Regulations"
section.
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The main negative impacts
correspond to the most
significant negative impacts of
investment  decisions  on
sustainability factors related to
environmental, social and
personnel issues, respect for
human rights and the fight
against corruption and corrupt
practices.

() To what extent have the sustainable investments made by the financial product not caused significant harm to
a sustainable investment objective in terms of the environment or society?

In order to ensure that an investment contributing to a sustainability objective, according to the analysis method
presented above, does not cause significant harm to any environmental or social sustainability investment objective, the
methodology applied systematically and cumulatively considers:

- The issuer's practices relating to its management of environmental resources and respect for human rights. This point
is checked using the proprietary non-financial analysis methodology "GREaT."

- The issuer's exposure to sectors that are sensitive to environmental and social issues (such as thermal coal,
controversial weapons, tobacco, gambling, etc.) in line with the exclusion policies applicable within the LBP AM Group's
Management Companies. A more detailed description of the exclusions is available in the "Exclusion Policy" document
available on the Management Company's website (https://www.lfde.com), in the "Responsible Investment" section, on
the "Further information" page, under "LFDE Documents - Approach and Methodologies."

- The issuer's exposure to severe controversy over environmental, social and governance issues, or to a critical risk of
serious violation of the OECD Guidelines for Multinational Enterprises and the United Nations Guiding Principles on
Business and Human Rights.

A more detailed description of how these indicators have been incorporated into the analysis is available in the
"Sustainable Investment Methodology" document on the Management Company's website: https://www.lfde.com, under
the "Responsible Investment" section.

- How were indicators relating to negative impacts taken into account?

Delegated Regulation (EU) 2022/1288 Delegated (EU) 2022/1288 of the Commission (hereinafter the "SFDR Delegated
Regulation") defines a list of indicators for measuring an issuer's adverse impact on environmental and social sustainability
factors (hereinafter the "Adverse Impact Indicators").

All indicators of adverse impact defined in Table 1 of Annex 1 of the SFDR Delegated Regulation are taken into account in
the analysis of potential adverse impacts described in the section "To what extent have the sustainable investments that
the financial product has partially made not caused significant harm to an environmental or social sustainable investment
objective? " above, either directly when the indicator is integrated as such into the ESG analysis, or indirectly through the
use of indicators relating to the same theme.

A detailed description of the thresholds applied for each criterion is available in the "Sustainable Investment Methodology"
document available on the Management Company's website: https://www.lfde.com, under the heading "Responsible
Investment.”

- Were sustainable investments compliant with the OECD Guidelines for Multinational Enterprises and the UN
Guiding Principles on Business and Human Rights?

In order to ensure that sustainable investments comply with the OECD Guidelines for Multinational Enterprises and the UN
Guiding Principles on Business and Human Rights, the Management Company systematically monitors:
- The issuer's exposure to a critical risk of serious violation of the OECD Guidelines for Multinational Enterprises and the
UN Guiding Principles on Business and Human Rights.
- The correct application of the Management Company's exclusion policy relating to these international treaties and the
ad hoc dispute resolution process.

A detailed description of the thresholds applied for each criterion is available in the document "SFDR — Sustainable
Investment Methodology" accessible on the Management Company's website (https://www.lfde.com), in the
"Responsible Investment" section, on the "Further information" page, under the heading "LFDE Documents — SFDR
Regulations" section.

The EU taxonomy establishes a "do no significant harm" principle, according to which investments aligned with the
taxonomy should not cause significant harm to the objectives of the EU taxonomy, accompanied by specific EU criteria.
The "do no significant harm" principle

" applies only to investments underlying the financial product that take into account the European Union's criteria for
environmentally sustainable economic activities. The underlying investments of the remaining portion of this financial
product do not take into account the European Union's criteria for environmentally sustainable economic activities. Any
other sustainable investment must also not cause significant harm to environmental or social objectives.
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i ' How has this financial product taken into account the main adverse impacts on sustainability factors?

Yes
[ No

With regard to adverse impacts, this financial product takes into account 14 mandatory indicators from Table 1 of Annex |
of Delegated Regulation (EU) 2022/1288 of the European Commission, and also includes the following two additional
indicators:

- investments in companies without carbon reduction initiatives and

- number of days lost due to injury, accident, death or iliness.

These are taken into account in the various aspects of the management company's responsible investment approach:
through its exclusion policy (sectoral and normative), its ESG analysis methodology, its various impact scores, the
measurement and monitoring of ESG performance indicators, and its engagement with companies.

Additional information on how the main negative impacts are taken into account is available in the document "Article 4
SFDR - Main adverse impacts” available on the Management Company’s website (https://www.lfde.com), in the
“Responsible Investment” section, on the “Further information” page, under the heading “LFDE Documents — SFDR
Regulations.”

In addition, the Financial Product aims to achieve a better rating than its investment universe on the following indicators:

- Biodiversity: estimation of a company's impact on biodiversity via the Global Biodiversity Score (the higher the score, the
greater the company's impact on biodiversity).

- Carbon footprint: Measures the CO2 emissions attributable to the fund's investments. This indicator is expressed in tCO2
per million euros invested and covers scope 1, 2, and 3 emissions.

40 What were the main investments of this financial product?
MEt_si—ninﬂnEﬁ

The list includes the
investments that made up the
largest proportion of the

financial product's investments SCOUT24 Communication services Germany

during the reference perioc EURONEXT Financial services 53 Netherlands
BIOMERIEUX Healthcare 4.7 France
ROCKWOOL Industry 45 Denmark
DIPLOMA Industry 44 United Kingdom
IMCD Industry 43 Netherlands
RECORDATI Healthcare 43 Italy
BEIJER REF Industry 3.9 Sweden
HALMA Information technology 3.8 United Kingdom
ALK ABELLO Healthcare 3.2 Denmark
WIENERBERGER Materials 32 Austria
SPIE Industry 3.1 France
SMITHS GROUP Industry 3.1 United Kingdom
DIASORIN Healthcare 29 Italy
TRELLEBORG AB-B SHS Industry 2.8 Sweden
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_o What proportion of investments were related to sustainability?

Asset allocation describes
the share of investments in
specific assets

To comply with the EU
taxonomy, the criteria
applicable to fossil gas
include emissions limits and a
transition to electricity from
fully renewable sources
or low-carbon fuels by the end
of 2035.

For nuclear energy, the
criteria include comprehensive
rules on nuclear safety and
waste management.

Enabling activities directly
enable other activities to
contribute substantially to the
achievement of an
environmental objective.

Transitional activities are
activities for which there are
no low-carbon alternatives yet
and, among other things,
whose greenhouse gas
emission levels correspond to

(O What was the asset allocation?

Investments

#1 Aligned with E/S
characteristics 93%

#2 Other
7

Aligned with the

taxonomy
#1A %
Sustaina
ble 78% Otheri environmental

69%
Sacial

#1B Other E/S
characteristics 22%

the best achievable
performance.
O In which economic sectors were the investments made?
Discretionary consumption . 7.3
Energy 0
Government 0
Real estate 22
Industry 37.0
Materials 52
Essential goods 2
Financial products 10.1
Community services 0
Communication services 75
Health care 15.6
Information technology 10.4
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Category #1 Aligned with E/S
characteristics includes
investments of the financial
product used to achieve the
environmental or

social characteristics
promoted by the financial
product.

Category #2 Other includes
the remaining investments of
the financial product that are
neither aligned with
environmental or social
characteristics nor considered

sustainable
investments.

Category #1 Aligned with E/S

characteristics includes:

- subcategory #1A

Sustainable, covering

sustainable investments with
have  environmental or

social objectives;

- sub-category #1B Other

/0 characteristics covering

investments

aligned with on
environmental or
social that are not considered
sustainable investments.

Activities aligned with the
taxonomy are expressed as a
percentage of total investments.
%
- of revenue to reflect the
current environmental
performance of the companies
benefiting from the
investments;
- of capital
expenditure (CapEx) to

show the
green investments made by
the companies benefiting from
the investments, which is
relevant for a transition to a
green economy;
- of operating
expenses (OpEx) to reflect
the green operational activities
of the companies benefiting
from the investments.

'% The symbol represents
sustainable investments  with
an

environmental
objective that do not take into

account the criteria for
environmentally sustainable
economic activities under

Regulation (EU) 2020/852.

&®

@

To what extent were sustainable investments with an environmental objective aligned with the EU taxonomy?

() Has the Financial Product invested in fossil gas and/or nuclear energy activities that are compliant with the EU
Taxonomy?

D Yes

D In fossil gas D In nuclear energy

(XI No

To date, the management company has not been able to calculate taxonomic alignment excluding sovereign bonds. The
above data was calculated as of March 31, 2025. At that date, the proportion of investment in sovereign bonds was 0.00%.

The Management Company is currently working on acquiring and integrating extra-financial data that will enable it to
produce this report for the next financial year.

The Management Company was unable to calculate or estimate the alignment with the Taxonomy of CapEx and OpEx
expenditures of the companies invested in by the Financial Product. The Company undertakes to use its best efforts to
produce these indicators for the next financial year.

The two charts below show in green the minimum percentage of investments aligned with the EU taxonomy.
Given that there is no appropriate methodology for determining the alignment of sovereign bonds* with the
taxonomy, the first chart shows alignment with the taxonomy relative to all investments of the financial product,

including sovereign bonds, while the second chart shows alignment with the taxonomy relative to investments
of the financial product other than sovereign bonds.

D 0
CA CA
1] 0
CAPEX
0 0
CAPEX OPEX
o 0% 1% 2% 3% 4% 5% 6% 7% 8% 9% 10% 11%

[l Alignés sur la taxonomie: gaz fossile [ Alignés sur la taxonomie: nucléaire

[ Alignés sur la taxonomie: gaz fossile 1] Alignés sur la taxonomie: nucléaire
! le-(h 1eai lignés surk le-+goz fossil Alignés surla taxonomie (hors gaz et nucléaire)  Non alignés sur la taxonomie : gaz fossile

Aligné:

posures.

(O What proportion of investments were made in transitional and enabling activities?
Not applicable

() How has the percentage of investments aligned with the EU taxonomy changed compared to previous
reference periods?

Not applicable.

What was the proportion of sustainable investments with an environmental objective that were not aligned with
the EU taxonomy?

69%, noting that the same company can be a sustainable investment from both an environmental and a social perspective.

What was the proportion of socially sustainable investments?

30%, noting that the same company may be a sustainable investment from both an environmental and a social perspective.
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"3 What investments were included in the "other" category, what was their purpose, and did any minimum
’ environmental or social safeguards apply to them?

The "Other" category, which represented 7% of the net assets of the UCI as of March 31, 2025, contained all types of
assets. These assets could be used for hedging, liquidity management, or diversification purposes, as well as to generate
financial returns. They are covered by the following minimum environmental and social guarantees (implemented across
the entire portfolio):

- the exclusions applied by the Management Company, as specified in the exclusion

policyhttps://www.tocquevillefinance.fr/informations-reglementaires/

- the engagement and voting policy for equity investments.

-.f‘\ What measures were taken to achieve the sustainable investment objective during the reporting period?

w Not applicable.

How did this financial product perform relative to the benchmark index?

Benchmark indices are Not applicable.

indices used to measure

whether the financial product (O How does the benchmark differ from a broad market index?
achieves
the Not applicable.

environmental or social

characteristics it promotes. L . ., . . P .
() How has this financial product performed in relation to the sustainability indicators used to determine the

benchmark's alignment with the environmental or social characteristics promoted?
Not applicable.
() How did this financial product perform relative to the benchmark index?
Not applicable
(O How did this financial product perform relative to the broad market index?

Not applicable
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ECHIQUIER AGRESSOR

Distributors FINANCIERE DE UECHIQUIER
53, avenue d’léna - 75116 Paris.

Management company FINANCIERE DE LECHIQUIER
53, avenue d’léna - 75116 Paris.

Depositary and custodian BNP PARIBAS SA
16, boulevard des Italiens - 75009 Paris.

Centralizer BNP PARIBAS SA
16, boulevard des Italiens - 75009 Paris.

Statutory auditor PRICEWATERHOUSECOOPERS AUDIT
63, rue de Villiers — 92208 Neuilly sur Seine
Represented by Mrs Raphaélle Alezra Cabessa

Information about investments and management

Methods for determining and appropriating distributable sums:

Share class Net income allocation Realised net gain allocations
A share Accumulation Accumulation
G share Accumulation Accumulation
| share Accumulation Accumulation
P share Accumulation Accumulation
IXL share Accumulation Accumulation

Investment objective:

ECHIQUIER AGRESSOR is a dynamic subfund seeking to outperform its benchmark index, the MSCI Europe, over a recommended
investment period of more than 5 years, through exposure to the European equity markets.

Benchmark:

The MSCI EUROPE Index (Bloomberg ticker MSDEE15N) is a representative indicator for the management of ECHIQUIER
AGRESSOR. This index is representative of movements on equity markets of Europe’s most developed countries. It is calculated
in euros, with dividends reinvested.

The administrator MSCI Limited of the MSCI Europe benchmark is included in the register of administrators and benchmarks
kept by the ESMA.

In accordance with Regulation (EU) 2016/1011 of the European Parliament and of the Council of 8 June 2016, the management
company has a procedure for monitoring the benchmark indices used, describing the measures to be implemented in the event
of substantial changes to an index or should that index no longer be provided.

Investment strategy:
1. Strategies used

ECHIQUIER AGRESSOR invests in small and mid-caps as well as mainly European large caps. The management of ECHIQUIER
AGRESSOR is firstly based on a rigorous stock-picking process, involving direct meetings with the companies in which the subfund
invests.

The subfund’s exposure to equity risk is between 60% and 100% of its net assets at all times.

In order for the subfund to be eligible for PEAs, a minimum of 75% is invested at all times in financial instruments eligible for
PEAs.

Up to a maximum of 25% of the net assets of ECHIQUIER AGRESSOR may be exposed to investment grade bonds depending on
market trends and situations.
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ECHIQUIER AGRESSOR may use derivative instruments for equity market risk hedging and exposure and exceptionally currency
risk hedging.

SRl approach and portfolio construction

The manager carries out a rigorous securities selection via a two- step process:

- The first consists an extra-financial approach based on exclusion lists and the quantitative extra-financial rating of the issuers.
- The second aims to select the securities according to their financial and extra-financial characteristics.

1. First step: Systematic extra-financial analysis

The management company implements an exclusion filter, for which the list is drawn up at the LBP AM Group level and defined
in its exclusion policy. It consists of norm-based and sector exclusions. The norm-based exclusions concern issuers that present
critical risks of serious and/or repeated breaches and/or involved in serious, proven and repeated controversies with respect to
the United Nations Global Compact, Guiding Principles on Business and Human Rights or the OECD Guidelines for Multinational
Enterprises.

The sector exclusions concern issuers generating significant revenue in business sectors that present ethical and reputation risks,
such as tobacco, gambling and coal. A more complete description of the exclusions is provided in the Management Company’s
“Exclusion Policy” document available on its website (https://www.lfde.com).

Furthermore, the issuers undergo a quantitative extra-financial analysis using the LPB AM group’s proprietary tool: GREaT. The
extra-financial rating of the issuers, which applies to all the asset classes, is based on four pillars that enable a pragmatic and
differentiating analysis.

- Responsible governance: the purpose of this pillar is to assess the organisation and effectiveness of powers within each issuer
(for example, for companies: to assess the balance of powers, executive compensation, business ethics or tax practices);

- Sustainable resource management: this pillar makes it possible, for example, to study environmental impacts and human capital
for each issuer (for example, quality of working conditions or management of relations with suppliers);

- Energy transition: this pillar makes it possible, for example, to assess each issuer’s strategy to support the energy transition
(for example, greenhouse gas reduction approach, response to long-term challenges);

- Regional development: for example, this pillar makes it possible to analyse each issuer’s strategy in terms of access to basic
services.

Thus, several criteria are identified for each pillar and monitored using indicators collected from various extra-financial rating
agencies. The methodology makes it possible to reduce biases, particularly capital or sector biases, which could artificially
improve the rating through allocation decisions. However, the analysis carried out depends on the quality of the information
collected and the transparency of the issuers in question.

This rating is nevertheless not intended to constitute a strong constraint on the selection of issuers or the portfolio construction,
but is a tool for monitoring the extra-financial risk associated with the issuers.

If this quantitative assessment of the Governance pillar appears to be insufficient or in the case of a significant controversy, the
management team will also carry out a qualitative analysis of the governance. This analysis could result in a decision not to
invest or to divest from the company in question.

In any event, 75%! of the portfolio’s net assets are permanently made up of securities subject to an extra-financial analysis.

1 This percentage is calculated for securities eligible for extra-financial analysis: equities, debt securities issued by private and quasi-public
issuers having undergone an extra-financial analysis. Although government securities are subject to an ESG assessment; the results of the
assessment are not taken into account in a measurable manner in the SRI strategy described above, these government securities may represent
a maximum of 50% of the Fund’s net assets. Investments in government securities are made based on internal analyses of the financial and
extra-financial quality of issuers. These are based on analyses by macroeconomic strategists, financial analysts and SRI analysts.

2. Second step: Selection of securities according to their financial and extra-financial characteristics

Following this first step, the manager carries out a fundamental analysis of each issuer based on the following criteria:

- Analysis of the company’s management;

- Quality of its financial structure;

- Visibility on future earnings;

- Analysis of the financial results;

- The growth prospects for its business;

- The speculative nature of the security.

Depending on the manager’s convictions, the portfolio’s construction can lead to a concentrated portfolio (fewer than 50 stocks).
Voting and engagement

La Financiére de I'Echiquier has adhered to the shareholder engagement policy of the LBP AM group and has accordingly
delegated the exercise of voting rights to LBP AM.
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For more information, investors should refer to the Voting and Engagement Policy available on www.lfde.com.
Notes relating to the SFDR

The UClI falls under article 8 of Regulation (EU) 2019/2088 of the European Parliament and of the Council of 27 November 2019
on sustainability-related disclosures in the financial services sector (the “SFDR”).

Sustainable investment

A sustainable investment meets three criteria:

= the company’s activity contributes positively to an environmental or social objective;
= it does not cause significant harm to any of these objectives;

= the company applies good governance practices.

Sustainable investments in the UCI will represent at least 10% of net assets.
Consideration of the European Taxonomy

The six objectives of the European taxonomy are taken into account in the quantitative extra-financial rating via the proprietary
scoring tool. Companies whose activity contributes to achieving the European Taxonomy’s environmental objectives are therefore
favoured by the rating tool. However, the rating assigned to each security is the result of a global and systematic analysis that
also takes into account criteria linked to social objectives.

The UCI undertakes to invest at least 0% in activities aligned with the European Taxonomy.

Consideration of principal adverse impacts

The management team does not take into account the principal adverse impacts on sustainability in the construction of its
portfolio.

2. Assets used (excluding derivatives)
a) Equities:
Investment in equities will be permanently at a minimum of 75%. ECHIQUIER AGRESSOR is primarily invested in equities in

Europe (European Union, European Free Trade Association and the United Kingdom). The subfund may however invest up to
25% outside Europe.

The subfund is exposed to small caps, mid-caps and large caps, although there is a limit of 20% on small caps (less than EUR 1
billion).

The rigorous stock picking and the trading transactions are not intended to achieve any objective of sectoral or geographical
allocations apart from the constraints mentioned above.

b) Debt securities and money market instruments:

Up to 25% of the subfund’s assets may be invested:

- in negotiable debt securities. The longest maturity of debt securities used for the subfund’s cash management shall be 5 years.
The short-term securities used have a Standard & Poor’s rating of investment grade or an equivalent rating by another ratings
agency. Up to 10% of the subfund’s assets may be invested in “speculative” or unrated negotiable debt securities.

- in bonds. In this regard, particular attention will be given to the credit quality of the companies that issue these securities.
Eligible securities are deemed investment grade, i.e., having a minimum Standard & Poor’s rating of BBB- or equivalent or
considered as such by the management team. The maximum maturity of bonds is 10 years. Up to 10% of the subfund’s assets
may be invested in “speculative” or unrated bonds.

No limits have been set for the proportion of bonds of sovereign and private issuers in the portfolio.

The selection of underlying assets is not based mechanically and exclusively on the rating criterion and relies on an in-house
analysis of credit or market risk.

When securities are deemed speculative or unrated, their issuers belong to groups monitored by La Financiére de I'Echiquier’s
internal research.

The ratings mentioned above are those used by the Fund manager at the time of the initial investment. If a rating is downgraded
over the life of an investment, the manager will conduct an analysis on a case-by-case basis and decide whether or not to
maintain the position concerned. The investment limits defined in relation to the assessment of credit risk by the rating agencies
may therefore be adjusted slightly to reflect the management team’s own analysis.

3. Investment in the securities of other undertakings for collective investment

Up to 10% of the subfund’s assets may be invested in units or shares of French and/or European UCITS and in retail investment
funds. This will be a UCI in any AMF category provided it is not in conflict with investment strategy. It may be UCIs managed by
the management company or by an associate company.

4. Derivatives

The subfund may invest in financial derivative instruments traded on regulated markets, unregulated markets, and/or over the
counter. In this context, the subfund may take positions:
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- to hedge the portfolio against equity market risk and exceptionally against currency risk
- to generate exposure to equity market risk in accordance with the investment objective.
The instruments used are:

- index futures

- options on securities and indices

- currency options

- and forex forwards

These transactions shall be limited to 100% of the subfund’s assets.

Financial instruments are entered into with intermediaries selected by the management company that have no say on the
composition or management of the subfund’s portfolio.

5. Securities with embedded derivatives

The manager may invest in securities with embedded derivatives (warrants, subscription certificates, convertible bonds, etc.)
traded on regulated markets or over-the-counter.

In this context, the manager may take positions to hedge and/or expose the portfolio to business sectors, geographical areas,
interest rates, equities (small, mid or large cap stocks), currencies, securities and similar transferable securities or indices in
order to achieve the investment objective.

The use of embedded derivatives, as opposed to the other derivative instruments listed above, will mainly be as a result of the
manager seeking to optimise the hedging strategy, or, if appropriate, to improve the performance of the portfolio by reducing
the costs related to the use of these financial instruments in order to achieve the investment objective.

In any event, the amounts invested in securities with embedded derivatives cannot exceed 10% of the net assets. The risk
associated with this type of investment will be limited to the amount invested in the purchase.

6. Deposits
None.

7. Cash borrowings

The subfund of the SICAV may borrow cash. Although the subfund may be in a debtor position temporarily as a result of its
payment flows (investments and disposals in progress, subscriptions/redemptions, etc.) up to a limit of 10% of its assets, this
does not form part of the investment objective.

8. Securities financing transactions

None.

Risk profile:

Your money will be principally invested in financial instruments selected by the management company. These instruments will
be exposed to market trends and fluctuations.

Risk of capital loss:

Capital loss occurs when a security is sold for less than its purchase price. Investors are warned that they may not get back all
the capital they initially invested. The Fund offers no capital guarantee or protection.

Equity risk:
If the equities or indices to which the Fund portfolio is exposed should fall, the Fund’s net asset value could also fall.
Risks associated with investments in small and mid-cap shares:

On markets trading in small and mid-caps, the volume of shares listed on the stock exchange is low. As a result, market downturns
are more pronounced and more rapid than those trading in large caps. The UCI’s net asset value may therefore decline rapidly
and significantly.

Risk related to discretionary management:

The discretionary management style applied to the Fund is based on the selection of stocks. There is a risk that Fund might not
be invested in the best-performing securities at all times. The Fund may therefore not achieve its performance objective.
Moreover, the net asset value of the Fund may post a negative performance.

Interest rate risk:
The Fund’s net asset value may fall if interest rates rise.
Credit risk:

Credit risk is the risk of a private issuer’s credit rating being downgraded or of its defaulting. The value of debt securities or
bonds in which the Fund invests may fall, causing the Fund’s net asset value to decline.
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Currency risk:

This is the risk of a fall in the investment currencies relative to the euro, the portfolio’s reference currency. Should any of these
currencies weaken against the euro, the net asset value may decline.

Sustainability risk or risk linked to sustainable investment: Any event or situation in the environmental, social or sustainable
governance field (e.g. climate change, health and safety, companies that do not comply with regulations, such as serious criminal
sanctions, etc.) that, if it occurs, could have an actual or potential negative impact on the value of the investment. The occurrence
of such an event or situation could also lead to a change in the investment strategy of the UCITS, including the exclusion of the
securities of some issuers. More specifically, the negative effects of sustainability risks could affect issuers via a series of
mechanisms, especially: 1) lower revenues; 2) increased costs; 3) damages or depreciation in asset value; 4) higher cost of
capital; and 5) fines or regulatory risks. Due to the nature of sustainability risks and specific subjects such as climate change, the
probability that sustainability risks would have an impact on returns on financial products is likely to increase over the longer
term.

Eligible investors and typical investor profile:

Target investors:

- A share: All investors

- G share: Reserved for distribution by financial intermediaries
- I share: Reserved for institutional investors

- P share: All investors

- IXL share: Reserved for institutional investors

Typical investor profile:

The subfund is intended for individuals or institutional investors who are aware of the inherent risk in holding shares in such a
UCITS, which is a high risk due to investment in European equities.

ECHIQUIER AGRESSOR may be used for variable-capital, unit- linked individual life insurance policies.
ECHIQUIER AGRESSOR may be used as an investment vehicle for UCITS managed by La Financiére de I'Echiquier.

The appropriate amount to invest in ECHIQUIER AGRESSOR depends on the personal situation of the investor. In deciding how
much to invest, shareholders should take into account their personal assets and any business assets, their cash requirements at
the time and in 5 years, and whether they are willing to take risks on equity markets. Investors are also strongly advised to
diversify their investments sufficiently so as not to be exposed solely to the risks of this subfund.

Recommended investment period:

More than 5 years.

Tax treatment:
The subfund is eligible for share-based savings plans (PEA).

Tax regime:

The prospectus does not purport to set out the tax implications for investors of subscribing, redeeming, holding, or selling shares
of a subfund of the SICAV. These tax implications will vary depending on the laws and practices in force in the shareholder’s
country of residence, domicile or incorporation, and on the shareholder’s individual circumstances.

Depending on your tax regime, your country of residence, or the jurisdiction from which you invest in this SICAV, any capital
gains and income from holding shares of subfund(s) of the SICAV may be subject to taxation. We advise you to consult a tax
adviser regarding the potential consequences of purchasing, holding, selling, or redeeming shares of subfunds of the SICAV
according to the laws of your country of tax residence, ordinary residence, or domicile.

Neither the management company nor the distributors shall accept any responsibility whatsoever for the tax consequences
that may arise for investors following a decision to purchase, hold, sell or redeem shares of a subfund of the SICAV.

The SICAV offers accumulation and distribution shares through various subfunds. Investors are advised to consult their tax adviser
regarding the regulations in force in their country of residence, following the rules for their particular situation (individuals, legal
entities subject to corporate income tax, other cases, etc.). The rules applying to French resident investors are set by the French
General Tax Code.

In general, investors are advised to consult their usual financial adviser or customer relationship manager to clarify the tax rules
applicable in their particular circumstances.

Under the United States FATCA regulations (Foreign Account Tax Compliance Act), investors may be required to provide the UCI,
the management company or their agent with information on their personal identity and place of residence (domicile and tax
residence) for the purpose of identifying “US persons”, as defined by FATCA. This information may be sent to the United States
tax authorities via the French tax authorities. The failure by investors to fulfil this obligation may result in the deduction of a
30% withholding tax on US source income.
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Notwithstanding the efforts of the management company in relation to FATCA, investors are asked to ensure that the financial
intermediary they have used to invest in the Fund has “Participating FFI” status. For more information, investors should contact
a tax adviser.

For further information, the full prospectus is available on request from the management company.

e The net asset value is available at www.Ifde.com or can be sent within eight business days upon written request from the shareholder to: LA
FINANCIERE DE L’ECHIQUIER, 53, avenue d’léna - 75116 Paris.

* AMF approval date ot the Sicav: December 3, 2018.

° AMF approval date ot the sub-fund: October 31, 1991.
e Sicav creation date: December 4, 2018.

e Sub-fund creation date: November 29, 1991.
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ACTIVITY REPORT

Ladies and gentlemen,

We have called this general meeting to report on your company's activities during the 2025 financial year and to submit the
financial statements for the year ended March 31, 2025, for your approval. Before presenting the financial statements, we will
provide a summary of the economic environment and the management policy of the sub-fund during the financial year.

The year 2024 was marked by significant political instability in France and Germany. In France, a vote of no confidence led to
the appointment of a new government, while in Germany, early elections were scheduled for February 2025. Against this
backdrop, the French index significantly underperformed, while German companies were buoyed by hopes of fiscal stimulus,
particularly in the construction and defense sectors. However, China's economic difficulties weighed on several economic sectors,
such as automotive and luxury goods. Conversely, the surprise rate hike was very favorable for the financial sector. Finally,
uncertainty in Europe led to massive flows into US markets.

Echiquier Agressor underperformed the European index over the period. The strong performance of US companies and European
companies exposed to the US, such as Deutsche Telekom, Amazon and Alphabet, was not enough to offset the sharp correction
in companies exposed to China, such as Siemens Healthineers, ASML and Rémy Cointreau.

Share performance vs. index:

ISIN code Share Denomination Share Share performance Index performance
FR0010321802 Echiquier Agressor A 13% 6.85 %
FR0010581702 Aggressive Portfolio G 2.30% 6.85 %
FR0011188150 Aggressive Portfolio | 3.12% 6.85 %
FR0011435197 Aggressive Portfolio P 1.63% 6.85 %

Past performance is not indicative of future performance

Main movements:

Purchases: LVMH (FR0000121014) — ENEL (IT0003128367)

Sales: CHRISTIAN DIOR (FR0000130403) — LVMH (FR0000121014)

During the financial year, the UCI was not subject to any transactions subject to SFTR regulations.

Share of PEA-eligible securities:

MIN MAX AVER As of 03/31/2025

Echiquier Agressor 75.09 84.87 78.36 83.04

Regulatory information:

e Your mutual fund has commitments on the derivatives markets.

 Your fund does not hold any securities issued by the management company in its portfolio.

e Your mutual fund does not hold any units in mutual funds managed by La Financiere de I'Echiquier or related companies.
¢ The sub-fund does not have the SRI label

Presentation of our general policy:

Since 2007, La Financiere de I’Echiquier has incorporated environmental, social, and governance criteria into its stock selection
methodology. This approach is applied across all La Financiére de I'Echiquier equity funds. The assessment is based on specific
SRl interviews conducted with key individuals within the company. We do not use rating agencies. SRl interviews are always
conducted in pairs, with the fund manager or financial analyst responsible for the investment and a member of the SRI team.
At the end of each interview, a rating reflecting our assessment of each company is established. It is reviewed during follow-up
interviews, which we conduct on average every two years. All SRI interview reports and non-financial ratings of securities are
archived in our proprietary database.
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ESG policy:

As part of the fund, we are committed to applying the general policy by conducting, wherever possible, a non-financial analysis
of the securities in the portfolio. This analysis is based on social, environmental and governance criteria and results in an SRl
rating, which is reviewed on average every three years. The SRl rating assigned to the fund's securities does not constitute
grounds for exclusion.

More detailed information is available on our website at:
https://www.lfde.com/la-societe/investissement-responsable/

Order execution policy:

This policy consists in particular of selecting market intermediaries, institutions specially authorized to execute orders on the
market. This selection is made in order to obtain from intermediaries the "best execution"

" that the management company itself must provide to UCITS holders or shareholders.

The intermediaries are selected according to specific criteria, which are reviewed twice a year based on the opinions expressed
by the participants in the intermediary selection committee:

1 - ability to find liquidity and quality of execution
2 - assistance in bringing companies together

3 - the successful completion of transactions

4 - quality of analysis and sales support.

For more information and in accordance with regulations, please refer to the Execution Policy established by La Financiére de
I’Echiquier in connection with the management of its UCITS on the management company’s website

Voting policy:
Please note that our voting policy is available online on our website.
Unitholders may consult the document entitled "Report on intermediation fees" on the management company's website.

This document specifies the conditions under which the management company used investment decision-making assistance
and order execution services during the previous financial year.

The management company LA FINANCIERE DE UECHIQUIER calculates the overall risk of UCITS using the commitment method.

LFDE Remuneration Policy

Management companies are required to define a remuneration policy that is consistent with sound and effective risk
management. This principle is defined in detail in the AIFM Directive (2011/61/EU, in particular Annex Il), the UCITS V Directive
(2014/91/EU), the Monetary and Financial Code (Article L533-22-2) and the AMF General Regulations (Article 319-10).

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

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

The Management Company's remuneration policy is therefore consistent with sound and effective risk management and does
not encourage risk-taking that would be inconsistent with the risk profiles and regulatory documentation of the UCls managed
by the Management Company.

The remuneration policy is consistent with the economic strategy, objectives, values, and interests of the Management Company
and the UCITS it manages, as well as those of the investors in these UCITS, and includes measures to prevent conflicts of interest.
The remuneration policy has been put in place to: actively support the strategy and objectives of the Management Company;
support the competitiveness of the Management Company in the market in which it operates; maintain the attractiveness of
the Management Company to external talent; and ensure the retention of our internal talent.

The general principles of LFDE's compensation policy are as follows:

* The fixed component of remuneration takes into account the reality of the job market

¢ The principle of equal pay for men and women for equivalent positions

e Each employee undergoes a skills assessment and evaluation process with qualitative and quantitative objectives

¢ Discretionary, non-contractual variable remuneration that rewards employee performance. An employee's variable
remuneration is awarded after reviewing the performance of the team and the individual employee.

® The principles of variable remuneration are based on a principle of fairness that aims to motivate as many employees as
possible.

¢ Since 2020, the "contribution to LFDE's responsible investment approach" has been a collective objective set for all LFDE
employees, which is taken into account in determining their annual variable compensation.

¢ LFDE has implemented a deferred variable compensation mechanism for risk takers whose variable compensation exceeds
€200,000, in accordance with the UCITS V and AIFM directives.
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The principles of the remuneration policy are reviewed on a regular basis and adapted in line with regulatory developments.

The compensation policy has been approved by the Management Company's Board of Directors. Further details of the
compensation policy are available on the following website: www.lfde.com.

The remuneration policy, in its entirety, is available from the management company upon request.

Data as of December 2024:

2024 Total
4 Number mber
2024 Number | ) ) 4 Total Fixed | Bonus (paidin | """ | otal Deferred
Fixed Deferred
2025)
Risk Taker 55 7 098 122 4 787 000 7 1036 000
Other 116 8222021 2 804 000 0 4]
Grand total 171 15320 144 7591 001 7 1036 000
Annual gross
not pro-rated
for duration
SFDR: Article 8 (see appendices)
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ANNUAL ACCOUNTS

As a reminder, this is the first financial year and the first closure carried out according to the
standards of the ANC Regulation 2020-07.

Article 3 of that regulation provides:
For the first year of application a pro forma presentation of the financial statements
is not required for year N-1. The N-1 financial statements are included in
the appendix and information on the nature of the changes between
the two presentations is included in the appendix.
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BALANCE SHEET

Assets
31/03/2025 *28/03/2024
Currency EUR EUR
Net fixed assets - -
Financial instruments
Shares and similar instruments (A) 334 971 406,94 -
Traded on a regulated or equivalent market 334 971 406,94 -

Not traded on a regulated or equivalent market - -
Convertible bonds (B) V) - -
Traded on a regulated or equivalent market - -
Not traded on a regulated or equivalent market - -
Bonds and similar instruments (C) @ - -
Traded on a regulated or equivalent market - -
Not traded on a regulated or equivalent market - -
Debt securities (D) - -
Traded on a regulated or equivalent market - -
Not traded on a regulated or equivalent market - -
Units of UCIs and investment funds (E) - -
UCITS - -
AlFs and their equivalents in other EU Member States - -
Other UCls and investment funds - -
Deposits (F) - -
Derivative financial instruments (G) - -
Temporary securities transactions (H) - -
Claims representing securities received on loan - -
Receivables on securities given in collateral - -
Claims representing securities lent - -
Borrowed financial securities - -
Securities given on loan - -
Other temporary transactions - -
Loans (1) - -

Other eligible assets (J) 5 -

Subtotal eligible assets | =

(A+B+C+D+E+F+G+H+1+J) 334 971 406,94 -

Claims and active adjustment accounts 9 664 182,45 -
Financial accounts 5 450 543,66 -
Subtotal assets other than eligible assets Il 15 114 726,11 -
Total Assets | + 1 350 086 133,05 -

* For the first year of application a pro forma presentation of the financial statements is not required for year N-1. The N-1 financial statements
are included in the appendix and information on the nature of the changes between the two presentations is included in the appendix.

() Other assets are assets other than eligible assets as defined by the regulation or the statutes of the open-ended investment fund that are
necessary for their operation.

74003 124 Annual report - Year ended: 31/03/2025



ECHIQUIER AGRESSOR

BALANCE SHEET
Liabilities

31/03/2025

*28/03/2024

Currency EUR

EUR

Shareholders equity:
Capital 342 158 537,09
Net income carried forward -
Net realized capital gains/losses carried forward -
Net income for the year 4 766 589,19

Shareholders equity | 346 925 126,28

Funding liabilities Il ¥ -

Equity and funding liabilities (1+11) ¥ -

Eligible liabilities:

Financial instruments (A) -
Short sale transactions on financial transactions -
Temporary securities transactions -

Forward financial instruments (B) -

Borrowings -

Other eligible liabilities (C) -

Sub-total eligible liabilities Ill=A + B + C -

Other liabilities:

Liabilities and adjustment accounts 3160 862,72

Bank loans 144,05

Sub-total other liabilities IV 3161 006,77

Total Liabilities: 1 + 11 + 1l + IV 350 086 133,05

* For the first year of application a pro forma presentation of the financial statements is not required for year N-1. The N-1 financial statements
are included in the appendix and information on the nature of the changes between the two presentations is included in the appendix.

() This entry is optional and only applies to FSOs. Funding liabilities are liabilities issued by the FSO other than shares or units.
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INCOME STATEMENT

31/03/2025 *28/03/2024

Currency

EUR EUR

Net financial income
Income from financial transactions
Income from equities
Income from bonds
Income from debt securities
Income from units of UCIs ¥
Income from forward financial instruments
Income from temporary securities transactions
Income from loans and receivables
Income from other eligible assets and liabilities
Other financial income
Subtotal Expenses on financial transactions
Expenses on financial operations
Expenses on financial operations
Expenses on forward financial instruments
Expenses from temporary securities transactions
Expenses from borrowings
Expenses from other eligible assets and liabilities
Expenses on funding liabilities
Other financial expenses
Subtotal expenses from financial operations
Net financial income (A)
Other income:

Reimbursement of management fees to the benefit of the
UCls

Payments as collateral for capital or performance
Other income

Other expenses:
Management fees of the management company
Audit fees, study fees for private equity funds
Taxes and levies
Other expenses

Subtotal other income and other expenses (B)

Subtotal net income before regularization
C=A-B

Adjustment of net income for the financial year (D)

Netincomel=C+D

9245 119,79 -

113 284,12 -
9 358 403,91 -

-125,70 -
-125,70 -
9 358 278,21 -

-8 308 861,02 -

13 116,12 -
-4 572,72 -
-8 300 317,62 -

1 057 960,59 -

-352 339,63 -
705 620,96 -

() In accordance with tax transparency principles, the revenues from UCls units have been restated based on the underlying income.

* For the first year of application a pro forma presentation of the financial statements is not required for year N-1. The N-1 financial statements
are included in the appendix and information on the nature of the changes between the two presentations is included in the appendix.
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INCOME STATEMENT (continued)

31/03/2025 *28/03/2024

Currency

EUR EUR

Net realized gains and losses before regularization:
Realized gains and losses
External transaction costs and disposal fees
Research expenses
Proportional share of realized gains returned to insurers
Insurance proceeds received
Payments received as collateral for capital or performance

Subtotal net realized gains and losses before
regularizations E

Regularizations of net realized gains and losses F

Net realized gains and losses Il =E + F

Net unrealized gains and losses before
regularization:

Changes in unrealized gains and losses including exchange
differences on eligible assets

Exchange differences on financial accounts in foreign
currencies

Payments receivable as collateral for capital or
performance

Proportional share of unrealized gains to be returned to
insurers

Subtotal net unrealized gains and losses before
regularizations G

Regularizations of net unrealized gains and losses H
Net unrealized gains and losses Ill =G + H
Interim dividends:

Interim dividends of net income for the year J

Interim dividends of net realized gains and losses for the
year K

Total interim dividends for the year IV =J + K

Income tax V

Netresultl+11+ 1l -IV-V

55 103 483,59 -
-2 459 121,99 -

52 644 361,60 -

-3 281 225,10 -
49 363 136,50 -

-48 762 367,41 -

-227,65 -

-48 762 595,06 -

3 460 426,79 -
-45 302 168,27 -

4766 589,19 -

* For the first year of application a pro forma presentation of the financial statements is not required for year N-1. The N-1 financial statements
are included in the appendix and information on the nature of the changes between the two presentations is included in the appendix.
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APPENDICE




ECHIQUIER AGRESSOR

MANAGEMENT STRATEGY AND PROFILE

Investment objective:

ECHIQUIER AGRESSOR is a dynamic subfund seeking to outperform its benchmark index, the MSCI Europe, over a recommended
investment period of more than 5 years, through exposure to the European equity markets.
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TABLE OF RESULTS AND OTHER CHARACTERISTIC ELEMENTS OF
THE FUND OVER THE LAST 5 PERIODS

Expressedin EUR

31/03/2025

28/03/2024

31/03/2023

31/03/2022

31/03/2021

Net assets

346 925 126,28

405 961 170,24

393 966 481,05

454 224 232,18

513 044 004,32

Expressed in
EUR

31/03/2025

28/03/2024

31/03/2023

31/03/2022

31/03/2021

A share
FR0010321802

Number of units or
shares

Net asset value per
unit

Unit distribution on
net income

(including payments on
account)

Unit distribution on
net realized gains and
losses

(including payments on
account)

Unit tax credit
transferred to holder
(natural persons) M

Unit capitalization @

176 916,252

1 924,66

277,40

207 791,102

1898,60

40,10

235 199,187

1641,93

-60,33

260 214,676

1653,40

39,63

268 691,797

1797,51

148,35

@) In application of the Tax Instruction of 4 March 1993 of the General Tax Directorate, the unitary tax credit is determined on the day the
dividend is clipped by dividing the total amount of the tax credits amongst the outstanding units on that date.
2 The amounts of the unit distribution, unit capitalization and tax credits are indicated in the UCI’s accounting currency. The unit capitalization
corresponds to the sum of net income and capital gains and losses on the number of shares outstanding. This calculation method has been

applied since 1 January 2013.
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Expressed in
EUR 31/03/2025 28/03/2024 31/03/2023 31/03/2022 31/03/2021

G share
FR0010581702

Number of units or

2 073,34 2 914,800 2 939,114 4 778,791 4 795,433
shares

Esittass‘“ value per 1977,82 1933,41 1657,18 1653,8 1793,96
Unit distribution on

net income

(including payments on

account)

Unit distribution on

net realized gains and

losses - - - - -
(including payments on

account)

Unit tax credit
transferred to holder - - - - -
(natural persons) W

Unit capitalization @ 301,61 56,09 -46,32 43,32 158,37

@) In application of the Tax Instruction of 4 March 1993 of the General Tax Directorate, the unitary tax credit is determined on the day the
dividend is clipped by dividing the total amount of the tax credits amongst the outstanding units on that date.

2 The amounts of the unit distribution, unit capitalization and tax credits are indicated in the UCI’s accounting currency. The unit capitalization
corresponds to the sum of net income and capital gains and losses on the number of shares outstanding. This calculation method has been
applied since 1 January 2013.

Expressed in
EUR 31/03/2025 28/03/2024 31/03/2023 31/03/2022 31/03/2021

| share
FR0011188150

Number of units or

901,094 2 498,021 985,158 8 683,418 10 923,656
shares

ﬂsﬁaﬁmtvm“eper 2 026,80 1 965,52 1673,03 1 658,51 1796,15

Unit distribution on
net income

(including payments on
account)

Unit distribution on

net realized gains and

losses - - - - -
(including payments on

account)

Unit tax credit
transferred to holder - - - - R
(natural persons) M

Unit capitalization @ 323,82 69,04 -36,00 46,14 169,89

@) In application of the Tax Instruction of 4 March 1993 of the General Tax Directorate, the unitary tax credit is determined on the day the
dividend is clipped by dividing the total amount of the tax credits amongst the outstanding units on that date.

2 The amounts of the unit distribution, unit capitalization and tax credits are indicated in the UCI’s accounting currency. The unit capitalization
corresponds to the sum of net income and capital gains and losses on the number of shares outstanding. This calculation method has been
applied since 1 January 2013.
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Expressed in
EUR 31/03/2025 28/03/2024 31/03/2023 31/03/2022 31/03/2021

P share
FR0011435197

Number of units or

344,952 642,071 1041,972 1 377,069 1 391,885
shares

Esia“EtV”“ePer 1 430,06 1.407,14 1213,9 1219,33 1324,78

Unit distribution on
net income

(including payments on
account)

Unit distribution on

net realized gains and

losses - - - - -
(including payments on

account)

Unit tax credit
transferred to holder - - - - -
(natural persons) W

Unit capitalization @ 209,45 32,81 -41,63 29,98 109,22

@) In application of the Tax Instruction of 4 March 1993 of the General Tax Directorate, the unitary tax credit is determined on the day the
dividend is clipped by dividing the total amount of the tax credits amongst the outstanding units on that date.

2 The amounts of the unit distribution, unit capitalization and tax credits are indicated in the UCI’s accounting currency. The unit capitalization
corresponds to the sum of net income and capital gains and losses on the number of shares outstanding. This calculation method has been
applied since 1 January 2013.
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ACCOUNTING RULES AND METHODS

The annual accounts shall be presented for the first time in the form provided for in ANC Regulation No 2020-07 as amended
by ANC Regulation 2022-03.

Changes in accounting policies including presentation in relation to the application of the new Accounting Regulation on the
annual accounts of variable capital collective investment undertakings (ANC Regulation 2020- 07 amended)

This new Regulation requires changes in accounting policies, including changes in the presentation of the annual accounts.
Comparability with the previous year’s accounts cannot therefore be achieved.

Thus, in accordance with the 2nd paragraph of Article 3 of NCA Regulation 2020-07, the financial statements do not present the
previous year’s data; the N-1 financial statements are included in the notes.

The changes in presentation focus on:

- the structure of the balance sheet which is now presented by types of eligible assets and liabilities, including loans and
borrowings;

- the structure of the profit and loss account, which changes substantially; the profit and loss account includes, in particular:
exchange differences on financial accounts, unrealized gains and losses, realized gains and losses and transaction costs;

- the deletion of the off-balance sheet table (part of the information on the elements of this table is now included in the annexes);

- the abolition of the option to record costs included at cost (without retroactive effect for funds formerly using the included
costs method);

- the distinction between convertible bonds and other bonds and their respective accounting records;
- a new classification of the target funds held in the portfolio according to the model: UCITS / AIF / Others;

- the recognition of forward foreign exchange liabilities, which is no longer done at the balance sheet level but at the off-balance
sheet level, with forward exchange information covering a specific share;

- the addition of information on direct and indirect exposures in the different markets;

- the presentation of the inventory, which now distinguishes between eligible assets and liabilities and financial futures;
- the adoption of a single presentation model for all types of ClUs;

- the abolition of aggregation of accounts for segregated funds.

Accounting rules and methods applied during the financial year

The general principles of accounting apply (subject to the changes described above):

- fair presentation, comparability, business continuity,

- regularity, sincerity,

- caution,

- consistency of methods from one exercise to the next.

The method of accounting used to record fixed-income proceeds is that of received interest.
Inflows and disposals of securities are recorded excluding charges.

The duration of the exercise is 12 months.

Valuation Rules

a) Valuation method

Financial instruments and securities traded on a regulated market are valued at their market price.

However, the instruments listed below are valued using the following methods:

- European bonds and equities are valued at their closing price, and foreign securities are valued at their last known price.

- Negotiable debt securities and similar instruments that are not traded in large volumes are valued by applying an actuarial
method using the rate for issues of equivalent securities, plus or minus, if required, a differential reflecting the issuer’s specific
characteristics. However, negotiable debt securities with low sensitivity and a residual maturity of three (3) months or less
may be valued on a straight-line basis.

- Negotiable debt securities with a residual life of less than three months are valued at their market rate at time of purchase.
Any discount or premium is amortised on a straight-line basis over the life of the instrument.

- Negotiable debt securities with a residual life of more than three months are valued at their market price. UCI units or shares
are valued at the last known net asset value.
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- Securities subject to repurchase agreements are valued according to the rules applicable under the terms of the original
contract.

e Financial instruments not traded on a regulated market are valued under the responsibility of the board of directors of the
SICAV at their probable trading value.

e Warrants or subscription certificates distributed free of charge with private placements or capital increases will be valued as
of their listing on a regulated market or the formation of an OTC market.

e Contracts:

- Futures are valued at their settlement price and options are valued based on the underlying.
- The market value for futures is the price in euro multiplied by the number of contracts.

- The market value for options is equal to the conversion value of the underlying.

- Interest rate swaps are valued at market value based on the terms of the contract.

- Off-balance sheet transactions are valued at their market value.

e Financial instruments whose price has not been established on the valuation date or whose price was corrected are valued at
their probable market value as determined by the board of directors of the management company. The auditors are provided
with these valuations and the basis therefore in the course of their audit.

b) Practical details

e Equities and bonds are valued using prices extracted from Bloomberg databases, depending on where they are listed:
- Asia-Oceania:

extraction at 12 p.m. for a listing at the closing price for that day.

- North America:

extraction at 9:00 a.m. for a listing at the closing price for the previous day.

extraction at 4:45 p.m. for a listing at the opening price for that day.

- Europe (except France):

extraction at 7:30 p.m. for a listing at the closing price for that day.

extraction at 4:30 p.m. for a listing at the opening price for that day.

extraction at 9:00 a.m. for a listing at the closing price for the previous day.

- France:

extraction at 12:00 p.m. and 4:00 p.m. for a listing at the opening price for that day.

extraction at 7:40 p.m. for a listing at the closing price for that day.

- Contributors:

extraction at 2:00 p.m. for a listing based on price availability.

¢ Positions on futures markets on each NAV calculation day are valued at the settlement price for that day.
e Positions on options markets on each NAV calculation day are valued using the principles applied to their underlying:
- Asia-Oceania: extraction at midday

- North America: extraction T+1 at 9 a.m.

- Europe (except France): extraction at 7:30 p.m.

- France: extraction at 6 p.m.

Accounting method

* The accounting method used for recording income from financial instruments is the “coupons received” method, with the
exception of the subfunds Echiquier Hybrid Bonds and Echiquier Convexité Europe, which use the “coupons accrued” method.

* The accounting method for recording transaction fees excludes expenses.

Redemption gate mechanism:
Each of the SICAV subfunds has its own buyback cap mechanism.

Thus, on each subfund, the Management Company may not execute in full the redemption requests centralized on a single
Liquidity Value in view of the consequences on the management of liquidity in order to guarantee the management balance of
the subfund and therefore the equal treatment of investors.

Calculation method and threshold used:

If, on a given centralisation date, the sum of redemption requests minus the sum of subscription requests represents more than
five (5)% of the Net Assets of the subfund, the Management Company may decide to trigger the gate provision to cap
redemptions for the subfund.
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The Management Company may decide to honour redemption requests above the five (5)% threshold if liquidity conditions of
the subfund permit it and thus partially execute redemption orders at a higher rate or in full.

The mechanism for capping redemptions can be applied to 20 net asset values over 3 months and may not exceed 1 month if it
is activated consecutively on each net asset value during 1 month.

Information to unitholders if the provision is triggered:

In the event of activation of the redemption gate mechanism, investors in the subfund whose fraction of the order has been
only partially executed or not executed will be informed specifically and as soon as possible after the centralisation date by their
account keeper.

Other investors of the subfund as well as potential investors and the public will be informed of the triggering of the gate via an
explicit mention on the page of the subfund on the management company’s website.

Capping of redemption orders:

All redemption requests will therefore be reduced proportionally and expressed as a number of units.
Processing of non-executed orders:

In the event of activation of the mechanism by the Management Company, requests for redemptions of Units not fully honoured
on the Net Asset Value Calculation Date will be automatically carried forward to the next Net Asset Value without the possibility
of cancellation by the investor and will not be given priority over new redemption requests received for this Net Asset Value.

Exemptions from the trigger mechanism:

The mechanism will not be triggered when the redemption order is immediately followed by a subscription by the same Investor
of an equal amount, or an equal number of Units, and carried out on the same Net Asset Value date and the same ISIN code
(round trip transaction).

lllustration:

For a given subfund, if the total of redemption requests, net of subscriptions, on a date T represents 10% of the subfund’s net
assets, they may be capped at 5% if the liquidity conditions of the subfund’s assets are insufficient. Redemptions will therefore
be partially executed on date T, by 50% (the ratio between the share of net redemptions of 10% and the 5% threshold) and the
balance of 5% will be postponed to the next day.

If, on date T+1, the sum of the amount of redemptions net of subscriptions on T+1, and the amount of redemptions carried
forward from the previous day, represent less than 5% of the subfund’s net assets (trigger threshold of the provision), they will
no longer be capped. On the other hand, if they are again above 5%, and liquidity conditions remain insufficient to meet them,
the mechanism will be extended by one day, and will be renewed until all redemptions can be met.

Swing pricing adjustment method with trigger threshold:

The following sub-funds have a swing pricing mechanism:
- Echiquier Entrepreneurs
- Echiquier Hybrid Bonds

Significant subscription/redemption orders for these sub-funds could incur costs related to sub-fund’s investment or divestment
transactions. In order to protect the interests of the remaining unitholders, the sub-fund implements a swing pricing mechanism
with a trigger threshold.

This mechanism allows the Management Company to charge the estimated readjustment costs to the investors making the
requests for subscription or redemption of sub-fund units, thereby protecting the unitholders who remain in the sub-fund.

If, on a net asset value calculation date, the total net subscription/redemption orders of investors across all classes of sub-fund
units exceeds a predetermined threshold, set on the basis of objective criteria by the Management Company as a percentage
of the fund’s net assets, the net asset value may be adjusted upwards or downwards to take into account the readjustment
costs attributable to the net subscription/redemption orders.

The cost and trigger threshold parameters are set by the Management Company and reviewed periodically; this period may not
exceed 6 months.

These costs are estimated by the Management Company on the basis of transaction fees, bid/ask spreads and/or any taxes
applicable to the sub-fund. As this adjustment is linked to the net balance of subscriptions/redemptions within the sub-fund, it
is not possible to accurately predict whether the swing pricing will be applied at any given time in the future.

Consequently, it is also not possible to accurately predict the frequency at which the Management Company will have to make
such adjustments, which may not exceed 2% of the net asset value. Investors should be aware that the volatility of the net asset
value of the sub-fund might not reflect solely that of the securities held in the portfolio due to the application of the swing
pricing.

Accounting currency

The Sub-fund’s designated currency is the Euro.
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Indication of accounting changes subject to special information to unitholders
- Changes made: None.
- Changes to occur: None.

Details of other changes which must be specifically notified to unitholders (not certified by the statutory auditor)
- Changes made: None.
- Changes to occur: None.

Details and justification of changes in valuation and implementation procedures
None.

Details of the type of errors that have been corrected during the period
None.

Details of the rights and conditions attached to each unit category

Share class Net income allocation Realised net gain allocations
A share Accumulation Accumulation
G share Accumulation Accumulation
| share Accumulation Accumulation
P share Accumulation Accumulation
IXL share Accumulation Accumulation
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CHANGES IN EQUITY DURING THE YEAR

31/03/2025 *28/03/2024

Currency

EUR EUR

Shareholders equity at beginning of year
Cash flow for the year:

Subscriptions called (including the subscription fee paid to
the mutual fund)

Redemptions (after deduction of the redemption fee payable
to the UCI)

Net income for the year before deferred income

Net realized capital gains/losses before deferred charges and
accrued income

Change in unrealized capital gains/losses before deferred
charges and accrued income

Distribution of prior-year net income
Distribution of prior-year net realized capital gains/losses
Interim payments during the year on net income

Interim payments for the year on net realized capital
gains/losses

Other items

Shareholders equity at year-end (= Net assets)

405 961 170,24 -

16 603 277,43 -

-80 579 048,52 -
1 057 960,59 -

52 644 361,60 -

-48 762 595,06 -

346 925 126,28 o

* For the first year of application a pro forma presentation of the financial statements is not required for year N-1. The N-1 financial statements
are included in the appendix and information on the nature of the changes between the two presentations is included in the appendix.

() This heading also includes the amounts called for private equity companies.
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CHANGES IN THE NUMBER OF UNITS OR SHARES DURING THE
FINANCIAL YEAR

A share

Units or shares subscribed during the financial year 7 850,562 14 933 093,41
Units or shares repurchased during the period -38 725,412 -73 488 488,47

Subscription fees earned -

Redemption Fees Earned -

G share

Units or shares subscribed during the financial year 434,432 846 818,01
Units or shares repurchased during the period -1 275,892 -2 491 544,87

Subscription fees earned -

Redemption Fees Earned -

| share

Units or shares subscribed during the financial year 398,384 786 744,66
Units or shares repurchased during the period -1 995,311 -4 137 902,62

Subscription fees earned -

Redemption Fees Earned -
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P share

Units or shares subscribed during the financial year 26,346 36 621,35
Units or shares repurchased during the period -323,465 -461 112,56

Subscription fees earned -

Redemption Fees Earned -
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BREAKDOWN OF NET ASSETS BY NATURE OF UNITS OR SHARES

Currency Net assets of

Allocation of of the unit or share Net asset value
Unit or share Unit or share distributable unit or Number of units in currency of
ISIN wording amounts share EUR or shares the unit or share
FR0010321802 A share Capitalisable EUR 340 504 768,89 176 916,252 1 924,66
FR0010581702 G share Capitalisable EUR 4100 712,99 2 073,34 1977,82
FR0011188150 I share Capitalisable EUR 1 826 338,96 901,094 2 026,80
FR0O011435197 P share Capitalisable EUR 493 305,44 344,952 1 430,06
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DIRECT AND INDIRECT EXPOSURES IN VARIOUS MARKETS

Direct exposure on equities market (except convertible bonds)

Expressed in
thousands of EUR

Exposure

+/-

Germany France Netherlands United- Italy
+/- +/- +/- Kingdom-+/- +/-

Assets

Shares and similar instruments

Temporary transactions on
securities

Liabilities

Short sale transactions on
financial transactions

Temporary transactions on
securities

Off-balance sheet
Futures

Options

Swaps

Other financial instruments

334 971,41

75 331,61 68 350,28 62 249,11 39 363,92 34 653,46

N/A N/A N/A N/A N/A
N/A N/A N/A N/A N/A
N/A N/A N/A N/A N/A
N/A N/A N/A N/A N/A

Direct exposure on convertible bonds by countries and maturity of the

exposure

Breakdowns of exposure by
level of delta

Expressed in Exposure
thousands of EUR +/- <=1lan 1<X<=5 ans >5ans <=0,6 0,6<X<=1
Others - - - - - -
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Direct interest rate market exposure (except convertible bonds)

Expressed in
thousands of EUR

Exposure

Breakdown of exposures by type of rate

+/- +/-

Variable or

Fixed rate  adjustable rate

+/-

Other or
without rate
Indexed rate counterparty

+/- +/-

Assets
Deposits
Bonds

Debt securities

Temporary transactions on
securities

Financial accounts
Liabilities

Short sale transactions on
financial transactions

Temporary transactions on
securities

Financial accounts
Borrowings

Off-balance sheet
Futures

Options

Swaps

Other financial instruments

Total

5 450,54 -

-0,14 -

N/A -
N/A -
N/A -
N/A -
N/A -

- 5 450,54

- -0,14

- 5 450,40
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Direct exposure to fixed-income markets (excluding convertible bonds)
breakdown by maturity

. 0-3 3-6 6 months-
Expressed in months months lyear 1-3years 3-5years 5-10years >10 years
thousands of EUR +/- +/- +/- +/- +/- +/- +/-

Assets

Deposits - - - - - - -
Bonds - - - - - - -
Debt securities - - - - - - -

Temporary transactions on
securities

Financial accounts 5 450,54 - - - - - -
Liabilities

Short sale transactions on
financial instruments

Temporary transactions on
securities

Financial accounts -0,14 - - - - - -
Borrowings - - - - - - -
Off-balance sheet

Futures - - - - - - -
Options - - - - - - -
Swaps - - - - - - -

Other instruments - - - - - - -
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Direct exposure on currency market

Expressed in
thousands of EUR

GBP
+/-

DKK Autres devises
+/- +/-

Assets
Deposits

Equities and equivalent
securities

Bonds and equivalent
securities

Debt securities

Temporary transactions on
securities

Receivables
Financial accounts
Liabilities

Short sale transactions on
financial instruments

Temporary transactions on
securities

Payables

Financial accounts
Borrowings
Off-balance sheet
Currencies to receive
Currencies to deliver
Futures options swap

Other transactions

Total

39 363,92

39 363,92

14 111,05

-0,15

14 110,90

7 536,95

7 536,95

6 958,27 -

513,31 -

7 048,83 -
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Direct exposure to credit markets

Expressed in Invest. Grade Non Invest. Grade Unrated
thousands of EUR +/- +/- +/-
Assets

Bonds convertible into shares
Bonds and equivalent securities
Debt securities

Temporary transactions on
securities

Liabilities

Short sale transactions on
financial transactions

Temporary transactions on
securities

Off-balance sheet
Credit derivatives

Net balance

The ranking of securities exposed directly to rate markets (V) in the investment grades, non-investment grades and non-notes

categories is fed by the main financial ratings.

For each instrument, the rating is determined according to the algorithm of the 2nd best external rating. The 2nd best rating is
the one whose rating in numerical value is second out of all the ratings found in the case where only one rating is available, this

rating is considered as the second best.

In the absence of a rating, the issuer's rating is required.

The management company may be requested. In this case, the rules applied by the Commission will be mentioned.

() asset and liability rate items shall be presented in inventory value consistent with balance sheet items.

For temporary transactions, only temporary assignments are reported ( repurchase agreements, securities lent and securities pledged as

collateral ).

Temporary acquisitions are excluded.
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Exposure to transactions involving a counterparty

Expressed in thousands of EUR Present value of a debt Present value of debt

Dépots - -
Instruments financiers a terme non compensés - -
Créances représentatives de titres financiers regus en pension - -
Créances représentatives de titres donnés en garantie - -
Créances représentatives de titres financiers prétés - -
Titres financiers empruntés - -
Titres regus en garantie - -
Titres financiers donnés en pension - -
Créances

Collatéral espéces - -

Dépot de garantie espéces versé - -

Dettes représentatives de titres donnés en pension - -
Instruments financiers a terme non compensés - -
Dettes

Collatéral especes - -
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Indirect exposures for multi-management ClUs

Curren
Investment Country of cy of
Name of the Management orientation / domicile of the the UCI Amount of
ISIN Code Fund company management style Fund unit exposure

Total -
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OTHER INFORMATION FOR BALANCE SHEET AND INCOME

STATEMENTS

Receivables and payables - breakdown by type

31/03/2025
Receivables
Subscriptions receivable 44 069,55
Reducing subscriptions -
Coupons to receive 247 608,26
Deferred sales 9 372 504,64
Amortized bonds -
Security deposits -
Management fees -
Other miscellaneous creditors -
Total receivables 9 664 182,45
Payables
Subscriptions payable -
Redemptions payable -53 454,19
Deferred purchases -2 718 871,65
Management fees -369 805,81
Security deposits -
Provision for research costs -18 731,07
Total payables -3 160 862,72
Total receivables and payables 6 503 319,73
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Management costs, other costs and charges

Fees charged to the UCITS Basis Rate

A share
Maximum of 2.25% incl. tax

G share

Maximum of 1.35% incl. tax
Investment management fees

| share
Net assets . .
Administrative fees external to the management Maximum of 1.00% incl. tax

company

P share
Maximum of 2.00% incl. tax

IXL share

Maximum of 0.70% incl. tax

Maximum indirect fees
o Net assets (*)
(management fees and commissions)

Transaction commissions received by the management Payable on each Maximum of 0.40% incl. tax for shares
company transaction or operation only

A share

15% including taxes of the Fund’s
outperformance, net of fixed
management fees, relative to its
benchmark index, provided the
Fund’s performance is positive

G share

None

| share
Performance fee Net assets
None

P share

20% including taxes of the Fund’s
outperformance, net of fixed
management fees, relative to its
benchmark index, provided the
Fund’s performance is positive

IXL share
None

These fees do not include transaction or research fees.

(*) The subfund may invest up to 10% of its assets in other UClIs if the management fees do not exceed 2.392%. For further
information, please contact the management company.

The fees due for the management of the UCITS in application of 4° of Il of Article L. 621-5-3 of the French Monetary and Financial
Code; the exceptional and non-recurring duties, taxes, fees, and government rights (related to the subfund) are charged to the
subfund.

In addition to the fees set out above, other fees may be borne by the subfund in certain circumstances, such as extraordinary
and non- recurring costs relating to debt recovery or proceedings to assert a right, provided that these fees are consistently
lower than the amounts recovered.

Furthermore, research expenses pursuant to article 314-21 of the AMF General Regulation may be billed to the subfund.
Additional information on how these research expenses work is available from the management company.

For P units: a portion of the management fees is paid by the management company to Fondation Groupe LBP AM under the
auspices of Fondation de France. Performance fees are fully paid to Fondation Groupe LBP AM.

Investors may obtain more detailed information from La Financiere de I'Echiquier.
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The management company may enjoy a tax credit for any donations made to this foundation.
Procedures for calculating the performance fee

Freguency 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 retained by the
management company, is annual. The observation period runs from 1 April to 31 March.

However, following the change to the year-end of the SICAV on 31 March 2022, the period running from 30 September 2021
will be longer than one year because it is extended until 31 March 2023. It will then be each year from 1 April to 31 March.

The performance reference period

The performance reference period is the period during which the performance is measured and compared to that of the
benchmark, 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.

Benchmark
MSCI EUROPE
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 (A share) or 20%
including all taxes (P share) of the outperformance of the fund compared to the reference indicator, on the condition that the
fund’s performance is positive (the net asset value is higher than the net asset value at the start of the period).

If the UCI 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 the performance fee is based on the “fictional asset” calculation method, which
simulates a fictional asset subject to the same subscription and redemption conditions as the original subfund, incremented by
the performance of the benchmark. This fictional asset is then compared with the performance of the subfund’s actual assets.
The difference between the two assets therefore gives the fund’s outperformance relative to its benchmark.

Payment of the performance fee and catch-up period

¢ In the event that the 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 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 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. The initial observation period may be extended as such
by up to five years (reference period).

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 for 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 are redeemed, if there is a provision for performance fees, the amount proportional to the redeemed shares is

paid to the management company.

Examples

First case: the fund outperforms its index in each observation period. Fees are taken for each observation period, and each
observation period will be 12 months.
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Second case: Depending on the observation periods, the fund underperforms or outperforms its benchmark:

* The underperformance of year 12 to be offset in the following year (year 13) is 0% and not -4% (“theoretical” underperformance
to be offset the following year). The residual underperformance of year 8 that was not fully offset in the subsequent years is
abandoned since the five-year reference period expired (the underperformance of year 8 could only be offset until year 12).
** The underperformance of year 18 to be offset in the following year (year 19) is -4% and not -6% (“theoretical”
underperformance to be offset the following year). The share of the residual underperformance of year 14 (-2%) that was not
fully offset in the subsequent years is abandoned since the five-year reference period expired (the underperformance of year

14 could only be offset until year 18).
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A share

FR0010321802 31/03/2025
Fixed costs 8 194 466,89
Fixed fee in % current 2,25
Variable charges -
Variable charges in % current -
Management fee retrocessions =
G share

FR0010581702 31/03/2025
Fixed costs 66 774,15
Fixed fee in % current 1,35
Variable charges -
Variable charges in % current -
Management fee retrocessions -
I share

FR0011188150 31/03/2025
Fixed costs 26 533,67
Fixed fee in % current 0,55
Variable charges -
Variable charges in % current -
Management fee retrocessions -
P share

FR0011435197 31/03/2025
Fixed costs 12 542,91
Fixed fee in % current 2,00

Variable charges
Variable charges in % current

Management fee retrocessions
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Commitments received and provided

Other commitments (by product nature)

31/03/2025

Collateral received

Including financial instruments received as collateral and not recorded on the balance
sheet

Collateral given

Including financial instruments provided as collateral and retained in their original
position

Financing commitments received but not yet drawn
Financing commitments provided but not yet drawn

Other off-balance sheet commitments

Total

Temporary acquisitions

Other commitments (by product nature)

31/03/2025

Securities acquired in repurchase agreement
Securities received under securities lending
Borrowed securities

Securities received as collateral

74003 153

Annual report - Year ended: 31/03/2025



ECHIQUIER AGRESSOR

Instruments of related entities

ISIN code Wording 31/03/2025
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DETERMINATION AND BREAKDOWN OF DISTRIBUTABLE
AMOUNTS

Allocation of distributable amounts relating to net income

31/03/2025 *28/03/2024
Currency EUR EUR
Income 705 620,96 -
Interim dividends of net income for the year (*) - -
Amounts still to be allocated (**) 705 620,96 -
Retained earnings = -
Amounts distributable as net income 705 620,96 -

* For the first year of application a pro forma presentation of the financial statements is not required for year N-1. The N-1 financial statements
are included in the appendix and information on the nature of the changes between the two presentations is included in the appendix.

A share

FR0010321802 31/03/2025 *28/03/2024
Currency EUR EUR
Allocation:

Distribution - -

Carry-forward of income for the year R )
Capitalization 626 117,64 -
Total 626 117,64 -

(*) Information on advance payments

Unit amount = -
Total tax credits = -
Unit tax credits = -

(**) Information relating to shares or units giving rise to
the right of distribution

Number of shares or units - -
Unit distribution remaining to be paid after prepayments - -

Income distribution tax credits - -

* For the first year of application a pro forma presentation of the financial statements is not required for year N-1. The N-1 financial statements
are included in the appendix and information on the nature of the changes between the two presentations is included in the appendix.
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G share

FR0010581702 31/03/2025 *28/03/2024
Currency EUR EUR
Allocation:

Distribution - -
Carry-forward of income for the year - -
Capitalization 43 796,63 -
Total 43 796,63 -

(*) Information on advance payments
Unit amount

Total tax credits

Unit tax credits

(**) Information relating to shares or units giving rise to
the right of distribution

Number of shares or units
Unit distribution remaining to be paid after prepayments

Income distribution tax credits

* For the first year of application a pro forma presentation of the financial statements is not required for year N-1. The N-1 financial statements
are included in the appendix and information on the nature of the changes between the two presentations is included in the appendix.

I share

FR0011188150 31/03/2025 *28/03/2024
Currency EUR EUR
Allocation:

Distribution - -
Carry-forward of income for the year - -
Capitalization 33 584,24 -
Total 33 584,24 -

(*) Information on advance payments
Unit amount

Total tax credits

Unit tax credits

(**) Information relating to shares or units giving rise to
the right of distribution

Number of shares or units
Unit distribution remaining to be paid after prepayments

Income distribution tax credits

* For the first year of application a pro forma presentation of the financial statements is not required for year N-1. The N-1 financial statements
are included in the appendix and information on the nature of the changes between the two presentations is included in the appendix.
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P share

FR0011435197 31/03/2025 *28/03/2024
Currency EUR EUR
Allocation:

Distribution - -

Carry-forward of income for the year R )
Capitalization 2122,45 -
Total 2122,45 .

(*) Information on advance payments

Unit amount = -
Total tax credits = -
Unit tax credits = -

(**) Information relating to shares or units giving rise to
the right of distribution

Number of shares or units - -
Unit distribution remaining to be paid after prepayments - -

Income distribution tax credits - -

* For the first year of application a pro forma presentation of the financial statements is not required for year N-1. The N-1 financial statements
are included in the appendix and information on the nature of the changes between the two presentations is included in the appendix.
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Allocation of the distributable sums related to the capital gains and net
losses

31/03/2025 *28/03/2024
Currency EUR EUR
Capital net gains and losses of the year 49 363 136,50 -
Advances paid on capital net gains and losses of the year (*) - -
Net realized gains or losses to be allocated (**) 49 363 136,50 -
Previous undistributed net realized gains and losses - -
Distributable amounts for realized gains or losses 49 363 136,50 -

* For the first year of application a pro forma presentation of the financial statements is not required for year N-1. The N-1 financial statements
are included in the appendix and information on the nature of the changes between the two presentations is included in the appendix.

A share

FR0010321802 31/03/2025 *28/03/2024
Currency EUR EUR
Allocation:

Distribution - -

Carry-forward of net realized gains or losses - -
Capitalization 48 453 227,29 -
Total 48 453 227,29 -

(*) Information on advance payments
Unit advance payments paid - -

(**) Information relating to shares or units giving rise to
the right of distribution

Number of shares or units - -

Unit distribution remaining to be paid after payment of
advance payments

* For the first year of application a pro forma presentation of the financial statements is not required for year N-1. The N-1 financial statements
are included in the appendix and information on the nature of the changes between the two presentations is included in the appendix.
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G share

FR0010581702 31/03/2025 *28/03/2024
Currency EUR EUR
Allocation:

Distribution - -

Carry-forward of net realized gains or losses - -
Capitalization 581 566,56 -
Total 581 566,56 -

(*) Information on advance payments
Unit advance payments paid - -

(**) Information relating to shares or units giving rise to
the right of distribution

Number of shares or units - -

Unit distribution remaining to be paid after payment of
advance payments

* For the first year of application a pro forma presentation of the financial statements is not required for year N-1. The N-1 financial statements
are included in the appendix and information on the nature of the changes between the two presentations is included in the appendix.

I share

FR0011188150 31/03/2025 *28/03/2024
Currency EUR EUR
Allocation:

Distribution - -

Carry-forward of net realized gains or losses - -
Capitalization 258 211,79 -
Total 258 211,79 -

(*) Information on advance payments
Unit advance payments paid - -

(**) Information relating to shares or units giving rise to
the right of distribution

Number of shares or units - -

Unit distribution remaining to be paid after payment of
advance payments

* For the first year of application a pro forma presentation of the financial statements is not required for year N-1. The N-1 financial statements
are included in the appendix and information on the nature of the changes between the two presentations is included in the appendix.
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P share

FR0011435197 31/03/2025 *28/03/2024
Currency EUR EUR
Allocation:

Distribution - -

Carry-forward of net realized gains or losses - -
Capitalization 70 130,86 -
Total 70 130,86 -

(*) Information on advance payments
Unit advance payments paid - -

(**) Information relating to shares or units giving rise to
the right of distribution

Number of shares or units - -

Unit distribution remaining to be paid after payment of
advance payments

* For the first year of application a pro forma presentation of the financial statements is not required for year N-1. The N-1 financial statements
are included in the appendix and information on the nature of the changes between the two presentations is included in the appendix.
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INVENTORY OF ASSETS AND LIABILITIES

Inventory of balance sheet items (out of IFT)

The business sector mentioned in the inventory represents the main activity carried out by the issuer of the financial instrument.
The information is taken from the ICB code published when available.

Instruments Currency Quantity Amount %NA
Actions et valeurs assimilées 334 971 406,94 96,55
A,ctions et yaleurs _as§ir)1ilées négociées sur un marché 334 971 406,94 96,55
réglementé ou assimilé
Activités minieres générales 9439 878,00 2,72
RIO TINTO PLC GBP 172 330 9439 878,00 2,72
Aérospatiale 10 269 643,49 2,96
ROLLS-ROYCE HOLDINGS PLC GBP 1148 020 10 269 643,49 2,96
Aérospatiale et défense 3004 461,77 0,87
LEONARDO AZIONE POST RAGGRUPPAMENTO EUR 67 019 3004 461,77 0,87
Assurance services complets 10 648 912,40 3,07
ALLIANZ SE-NOM EUR 30 244 10648 912,40 3,07
Automobiles 7 407 222,20 2,14
RENAULT SA EUR 159 124 7 407 222,20 2,14
Banques 41739 621,35 12,03
BARCLAYS PLC GBP 2 316 000 7 960 740,01 2,29
BNP PARIBAS EUR 128 050 9 848 325,50 2,84
COMMERZBANK EUR 231 600 4 856 652,00 1,40
INTESA SANPAOLO SPA EUR 1991 660 9428 518,44 2,72
UNICREDIT SPA EUR 187 180 9645 385,40 2,78
Biotechnologie 14 495 222,59 418
LONZA GROUP AG N CHF 13 296 7 536 948,46 217
NOVO NORDISK AS DKK 110 500 6 958 274,13 2,01
Brasseurs 10 547 923,40 3,04
HEINEKEN NV EUR 139 930 10 547 923,40 3,04
Chimie de spécialité 14 111 046,60 4,07
LINDE PLC usD 32779 14 111 046,60 4,07
Composants électriques 11 756 267,25 3,39
SCHNEIDER ELECTRIC SA EUR 55783 11 756 267,25 3,39
Construction lourde 6 880 107,32 1,98
FERROVIAL SE EUR 167 074 6 880 107,32 1,98
Détaillants et grossistes Alimentation 8 974 298,88 2,59
KONINKLIJKE AHOLD DELHAIZE EUR 259673 8 974 298,88 2,59
Edition 7 796 056,95 2,25
WOLTERS KLUWER CVA EUR 54 309 7 796 056,95 2,25
Electricité conventionnelle 12 575 092,95 3,62
ENEL SPA EUR 1677 350 12 575 092,95 3,62
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Instruments Currency Quantity Amount %NA
Equipements de technologie de production 13 846 494,00 3,99
ASML HOLDING N.V. EUR 22 849 13 846 494,00 3,99
Equipements et services pétroliers 8 891 300,00 2,56
TECHNIP ENERGIES NV EUR 295 000 8 891 300,00 2,56
Expert en finance 12 380 550,00 3,57
DEUTSCHE BOERSE AG EUR 45 500 12 380 550,00 3,57
Fournitures médicales 10 131 645,00 2,92
ESSILOR LUXOTTICA SA EUR 38175 10 131 645,00 2,92
Habillement et accessoires 9605 424,00 2,77
HERMES INTERNATIONAL EUR 3984 9605 424,00 2,77
Internet 5312 934,25 1,53
PROSUS N V EUR 124 790 5312 934,25 1,53
Outillage industriel 6 607 939,00 1,90
GEA GROUP AG EUR 118 210 6 607 939,00 1,90
Pharmacie 21275 726,81 6,13
ASTRAZENECA PLC GBP 87 000 11 693 654,53 3,37
SIEMENS HEALTHINEERS AG EUR 193 148 9582 072,28 2,76
Réassurance 17 414 653,52 5,02
MUENCHENER RUECKVERSICHERUNGS AG-NOM EUR 16 610 9673 664,00 2,79
SCOR SE ACT PROV EUR 290 796 7 740 989,52 2,23
Services de santé 7 093 804,71 2,04
FRESENIUS SE & CO KGAA EUR 180 183 7 093 804,71 2,04
Services de transport 11 362 166,50 3,27
DEUTSCHE POST AG-NOM EUR 130 950 5169 906,00 1,49
SYENSQO SA EUR 98 650 6 192 260,50 1,78
Sociétés pétrolieres et gazieres intégrées 11 860 408,00 3,42
TOTAL ENERGIES SE EUR 198 800 11 860 408,00 3,42
Télécommunications filaires 20 152 006,00 5,81
CELLNEX TELECOM S.A. EUR 330 000 10 833 900,00 3,12
DEUTSCHE TELEKOM AG-NOM EUR 272 300 9 318 106,00 2,69
Voyage et tourisme 9 390 600,00 2,71
AMADEUS IT GROUP SA EUR 133 200 9 390 600,00 2,71
Total 334 971 406,94 96,55
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IFT INVENTORIES (excluding IFT used as a cover of a share category)

Foreign exchange futures inventory

Present value presented on the

balance sheet Currency receivable (+)  Currency to be delivered (-)

Instrument label Assets Liabilities Currency Amount (*) Currency Amount (*)

(*) Amount determined according to the provisions of the regulation on presentation of exposures.

Inventory of financial futures instruments - shares

Exposure amount in
Euro (*)
Quantity/

Instrument label Nominal Assets Liabilities +/-

Futures

Sub total - -
Options

Sub total - -
Swaps

Sub total - -
Autres instruments

Sub total - -

(*) Amount determined according to the provisions of the regulation on presentation of exposures.

Inventory of forward financial instruments - interest rate

Exposure amount in

Euro (*)
Quantity/
Instrument label Nominal Assets Liabilities +/-
Futures
Sub total - -
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Exposure amount in

Euro (*)
Quantity/
Instrument label Nominal Assets Liabilities +/-
Options
Sub total - - -
Swaps
Sub total - - -

Autres instruments

Sub total - - -

(*) Amount determined according to the provisions of the regulation on presentation of exposures.

Inventory of forward financial instruments - foreign exchange

Exposure amount in
Euro (*)

Quantity/
Instrument label Nominal Assets Liabilities +/-

Futures

Sub total - - -
Options

Sub total - - -
Swaps

Sub total - - -
Autres instruments

Sub total - - -

(*) Amount determined according to the provisions of the regulation on presentation of exposures.

Inventory of forward financial instruments - on credit risk

Exposure amount in

Euro (*)
Quantity/
Instrument label Nominal Assets Liabilities +/-
Futures
Sub total - - -
Options
Sub total - - -
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Exposure amount in
Euro (*)

Quantity/
Nominal Assets Liabilities +/-

Swaps
Sub total - - -
Autres instruments

Sub total - - -

(*) Amount determined according to the provisions of the regulation on presentation of exposures.

Inventory of forward financial instruments - other exposures

Exposure amount in
Euro (*)

Quantity/
Instrument label Nominal Assets Liabilities +/-

Futures

Sub total - - -
Options

Sub total - - -
Swaps

Sub total - - -
Autres instruments

Sub total - - -

(*) Amount determined according to the provisions of the regulation on presentation of exposures.

INVENTORY OF FOREIGN CURRENCY FUTURES TRANSACTIONS

(used to hedge a unit class)

Currency receivable Currency to be
(+) delivered (-)
Covered
Instrument label Assets  Liabilities currency Amount (*) currency Amount (*) unit class

(*) Amount determined according to the provisions of the regulation on presentation of exposures.
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INVENTORY OF FORWARD FINANCIAL INSTRUMENTS

(used to hedge a unit category)
Euro (*)

Quantity/ Covered unit
Instrument label Nominal Assets Liabilities +/- class

Futures

Sub total - - -
Options

Sub total - - -
Swaps

Sub total - - -
Autres instruments

Sub total - - -

(*) Amount determined according to the provisions of the regulation on presentation of exposures.
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Summary of the inventory

Present value presented in the balance
sheet

Total inventory of eligible assets and liabilities (except FDI) 334 971 406,94
Inventory of FDI (except FDI used for hedging of issued shares):

Total foreign exchange forwards -
Total financial derivative instruments - equities -
Total financial derivative instruments - interest rate -
Total financial derivative instruments - foreign exchange -
Total financial derivative instruments - credit -

Total financial derivative instruments - other exposures -

Inventory of financial derivative instrument used for hedging of
issued share

Other assets (+) 15 114 726,11
Other liabilities (-) -3 161 006,77

Total = Net assets 346 925 126,28
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BALANCE SHEETaSSets

Currency EUR EUR

Net assets - -
Deposits - -
Financial instruments 403,787,304.52 392,107,317.86
* EQUITIES AND SIMILAR SECURITIES
Traded on a regulated or similar market 394,001,133.02 386,811,470.51
Not traded on a regulated or similar market - -
* BONDS AND SIMILAR SECURITIES
Traded on a regulated or similar market - -
Not traded on a regulated or similar market - -
* DEBT SECURITIES
Traded on a regulated or similar market
Negotiable debt securities - -
Other debt securities - -
Not traded on a regulated or similar market - -
* MuTUAL FUNDS

UCITS and general purpose AIF for non-professionals and

. ; . 9,690,671.50 4,957,078.50
equivalents in other countries

Other funds for non-professionals and equivalents in other
European Union Member States

Professional general purpose funds and equivalents in other
European Union Member States and listed securitization bodies

Other Professional Investment Funds and equivalents in other
European Union Member States and unlisted securitization bodies

Other non-European organisations - -
* TEMPORARY PURCHASES AND SALES OF SECURITIES
Receivables representing financial repurchase agreements - -
Receivables representing financial securities lendings - -
Borrowed financial securities - -
Repurchase financial agreements - -
Other temporary purchases and sales - -
* FINANCIAL CONTRACTS
Transactions on a regulated or similar market 95,500.00 338,768.85
Other transactions - -
* OTHER FINANCIAL INSTRUMENTS - -
Receivables 1,394,168.82 1,059,902.54
Foreign exchange forward contracts = =
Other 1,394,168.82 1,059,902.54
Financial accounts 5,644,652.76 1,646,875.60
Cash and cash equivalents 5,644,652.76 1,646,875.60
Other assets - -
Total assets 410,826,126.10 394,814,096.00
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BALANCE SHEET liabilities

03.28.2024 03.31.2023
Currency EUR EUR
Equity
* Capital 397,270,587.19 408,372,443.80

* Previous undistributed net capital gains and losses

* Retained earnings

* Net capital gains and losses for the financial year 8,656,327.22 -15,115,663.82
* Result 34,255.83 709,701.07
Total equity
(amount representing net assets) 405,961,170.24 393,966,481.05
Financial instruments 95,500.00 338,768.85
* DISPOSALS OF FINANCIAL INSTRUMENTS - -
* TEMPORARY PURCHASES AND SALES OF FINANCIAL SECURITIES
Debts representing financial repurchase agreements - -
Debts representing financial securities borrowings - =
Other temporary purchases and sales - -
* FINANCIAL CONTRACTS
Transactions on a regulated or similar market 95,500.00 338,768.85
Other transactions - -
Debts 4,769,311.42 508,743.20
Foreign exchange forward contracts - -
Other 4,769,311.42 508,743.20
Financial accounts 144.44 102.90
Cash credit 144.44 102.90
Borrowings - -
Total liabilities 410,826,126.10 394,814,096.00
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OFF-Dalance sheet

03.28.2024 03.31.2023
Currency EUR EUR
Hedging
* Commitments on regulated or similar markets
- Futures market (Futures) 5,045,000.00 8,522,000.00

- Options market (Options) - ,
- Credit derivatives - -
- Swaps - -
- Contracts for Differences (CFD) . ;
* OTC commitments
- Futures market (Futures) . ,
- Options market (Options) = -
- Credit derivatives - _
- Swaps - -
- Contracts for Differences (CFD) - ,
* Other commitments
- Futures market (Futures) - i
- Options market (Options) - .
- Credit derivatives - -
- Swaps - ,
- Contracts for Differences (CFD) - ,
Other transactions
* Commitments on regulated or similar markets
- Futures market (Futures) - ;
- Options market (Options) - ,
- Credit derivatives - -
- Swaps - ,
- Contracts for Differences (CFD) - ,
* OTC commitments
- Futures market (Futures) . ,
- Options market (Options) = -
- Credit derivatives - _
- Swaps - -
- Contracts for Differences (CFD) - ,
* Other commitments
- Futures market (Futures) - i
- Options market (Options) - .
- Credit derivatives - -
- Swaps - ,
- Contracts for Differences (CFD) - ,
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INCOME Statement

03.28.2024 03.31.2023
Currency EUR EUR
Income from financial transactions
* Income from deposits and financial accounts 66,429.61 22,088.38
* Income from equities and similar securities 8,624,577.07 9,962,430.52
* Income from bonds and similar securities - =
* Income from debt securities - -
* Income from temporary purchases and disposals of financial securities - -
* Income from financial contracts - -
¢ Other financial income - .
Total (1) 8,691,006.68 9,984,518.90
Expenses on financial transactions
* Expenses on temporary purchases and disposals of financial securities - -
* Expenses on financial contracts = =
* Expenses on financial debt -3,573.34 -21,990.65
* Other financial expenses -3,518.94 -4,360.87
Total (Il) -7,092.28 -26,351.52
Profit/loss on financial transactions (I - Il) 8,683,914.40 9,958,167.38
Other income (IIT) - i
Management fees and depreciation expense (IV) -8,394,247.93 -8,830,869.26
Net income for the period (L.214-9-17-1) (I - Il + 1ll - IV) 289,666.47 1,127,298.12
Income adjustments for the period (V) -255,410.64 -417,597.05
Interim payments in terms of the period (VI) - -
Income (I-11+ 1l -1V +/-V - VI): 34,255.83 709,701.07
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= accounting rules and methods

The financial statements are presented in the form provided by the regulation ANC No. 2014-
01, amended.

Valuation rules
a) Valuation method

Financial instruments and securities traded on a regulated market are valued at their market
price.

However, the instruments listed below are valued using the following methods:

- European bonds and equities are valued at their closing price, and foreign securities are
valued at their last known price.

- Negotiable debt securities and similar instruments that are not traded in large volumes are
valued by applying an actuarial method using the rate for issues of equivalent securities,
plus or minus, if required, a differential reflecting the issuer’s specific characteristics.
However, negotiable debt securities with low sensitivity and a residual maturity of three (3)
months or less may be valued on a straight-line basis.

- Negotiable debt securities with a residual life of less than three months are valued at their
market rate at time of purchase. Any discount or premium is amortised on a straight-line
basis over the life of the instrument.

- Negotiable debt securities with a residual life of more than three months are valued at their
market price. UCI units or shares are valued at the last known net asset value.

- Securities subject to repurchase agreements are valued according to the rules applicable
under the terms of the original contract.

¢ Financial instruments not traded on a regulated market are valued under the responsibility
of the board of directors of the SICAV at their probable trading value.

» Warrants or subscription certificates distributed free of charge with private placements or
capital increases will be valued as of their listing on a regulated market or the formation of
an OTC market.

* Contracts:

- Futures are valued at their settlement price and options are valued based on the underlying.
- The market value for futures is the price in euro multiplied by the number of contracts.

- The market value for options is equal to the conversion value of the underlying.

- Interest rate swaps are valued at market value based on the terms of the contract.

- Off-balance sheet transactions are valued at their market value.

¢ Financial instruments whose price has not been established on the valuation date or whose
price was corrected are valued at their probable market value as determined by the board of
directors of the management company. The auditors are provided with these valuations and
the basis therefore in the course of their audit.

b) Practical details

* Equities and bonds are valued using prices extracted from Bloomberg databases, depending
on where they are listed:

- Asia-Oceania:

extraction at 12 p.m. for a listing at the closing price for that day.

- North America:

extraction at 9:00 a.m. for a listing at the closing price for the previous day.
extraction at 4:45 p.m. for a listing at the opening price for that day.

- Europe (except France):

extraction at 7:30 p.m. for a listing at the closing price for that day.
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extraction at 4:30 p.m. for a listing at the opening price for that day.

extraction at 9:00 a.m. for a listing at the closing price for the previous day.

- France:

extraction at 12:00 p.m. and 4:00 p.m. for a listing at the opening price for that day.
extraction at 7:40 p.m. for a listing at the closing price for that day.

- Contributors:

extraction at 2:00 p.m. for a listing based on price availability.

* Positions on futures markets on each NAV calculation day are valued at the settlement price
for that day.

* Positions on options markets on each NAV calculation day are valued using the principles
applied to their underlying:

- Asia-Oceania: extraction at midday

- North America: extraction T+1 at 9 a.m.

- Europe (except France): extraction at 7:30 p.m.
- France: extraction at 6 p.m.

Accounting method

* The accounting method used for recording income from financial instruments is the
“coupons received” method, with the exception of the subfunds Echiquier Hybrid Bonds
and Echiquier Convexité Europe, which use the “coupons accrued” method.

* The accounting method for recording transaction fees excludes expenses.

Buyback capping device
Each of the SICAV subfunds has its own buyback cap mechanism.

Thus, on each subfund, the Management Company may not execute in full the redemption
requests centralized on a single Liquidity Value in view of the consequences on the
management of liquidity in order to guarantee the management balance of the subfund and
therefore the equal treatment of investors.

Calculation method and threshold used:

If, at a given centralization date, the sum of the redemption requests less the sum of the
subscription requests represents more than five (5)% of the Net Assets of the subfund, the
Management Company may decide to trigger the cap on redemptions on the subfund.

The Management Company may decide to honor redemption requests above the threshold of
five (5) % if the liquidity conditions of the subfund so permit and thus partially or fully execute
the redemption orders at a higher rate.

The redemption cap may be applied to 20 NAVs over 3 months and may not exceed 1 month
if the cap is activated consecutively on each NAV for 1 month.

Informing wearers if the device is triggered:

In the event of activation of the redemption cap, investors in the subfund whose part of the
order has only been partially executed or not executed will be informed in a specific manner
and as soon as possible after the date of centralization by their account-holder.

Other investors in the subfund as well as potential investors and the public will be informed
of the triggering of the gate via an explicit mention on the subfund page on the management
company's website.

Capping redemption orders:

All redemption requests will thus be reduced proportionately and expressed in number of
shares.

Processing of unexecuted orders:

In the case of activation of the mechanism by the Management Company, the requests for
redemption of the Shares not fully honored on the Date of Establishment of the Liquidative
Value will automatically be carried over to the next Liquidative Value without the possibility
of cancelation by the investor and will not take priority over the new requests for redemption
received on this Liquidative Value.

74003
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Exemption from the triggering mechanism:

The mechanism will not be triggered, when the redemption order is immediately followed by
a subscription by the same Investor of an equal amount, or an equal number of Shares, and
made on the same Cash Value date and the same ISIN (round-trip transaction) code.

Ilustrative example:

For a given subfund, if the total redemption requests, net of subscriptions, on a date J represent
10% of the net assets of the subfund, they may be capped at 5% if the liquidity conditions of
the subfund asset are insufficient. The redemptions will therefore be partially executed on
date J, up to 50% (ratio between the share of the net redemptions of 10% and the 5% threshold)
and the balance of 5% will be carried over to the following day.

If, at the date D+1, the sum of the amount of net repurchases of subscriptions of D+1, and the
amount of repurchases carried over from the previous day, represent less than 5% of the net
assets of the subfund (trigger threshold of the device), they will no longer be capped. But if
they are higher than 5% again, and liquidity conditions remain inadequate to meet them, the
scheme will be extended for another day, and will continue until all buybacks can be satisfied.

Methods for evaluating off-balance sheet commitments
Off-balance sheet commitments are evaluated at their commitment value.

The commitment value for futures contracts is equal to the price (in the currency of the UCIT)
multiplied by the number of contracts multiplied by the nominal amount.

The commitment value for options contracts is equal to the price of the underlying security
(in the currency of the UCIT) multiplied by the number of contracts multiplied by the delta
multiplied by the nominal amount of the underlying security.

The commitment value for swap contracts is equal to the nominal amount of the contract (in
the currency of the UCIT).

Operating and management costs

Fees charged to the UCITS Basis Rate

A share
Maximum of 2.25 %
incl. tax

G share
Maximum of 1.35 %
incl. tax

Financial management costs
I share

Net assets Maximum of 1.00 %

Administrative fees external to the management .
incl. tax

company

P share
Maximum of 2.00 %
incl. tax

IXL share
Maximum of 0.70 %
incl. tax

Maximum indirect fees (management fees and

.. Net assets *)
commissions)

Payable on each Maximum of 0.40%
transaction or incl. tax for shares
operation only

Transaction commissions received by the
management company
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Fees charged to the UCITS Basis Rate

A share
15% including taxes
of the Fund’s
outperformance, net
of fixed management
fees, relative to its
benchmark index,
provided the Fund’s
performance is
positive

G share
None

1 share

Performance fee Net assets
None

P share
20% including taxes
of the Fund’s
outperformance, net
of fixed management
fees, relative to its
benchmark index,
provided the Fund’s
performance is
positive

IXL share
None

(*) The subfund may invest up to 10% of its assets in other UClISs if the management fees do
not exceed 2.392%. For further information, please contact the management company.

The fees due for the management of the UCITS in application of 4° of II of Article L. 621-5-
3 of the French Monetary and Financial Code; the exceptional and non-recurring duties, taxes,
fees, and government rights (related to the subfund) are charged to the subfund.

In addition to the fees set out above, other fees may be borne by the subfund in certain
circumstances, such as extraordinary and non- recurring costs relating to debt recovery or
proceedings to assert a right, provided that these fees are consistently lower than the amounts
recovered.

Furthermore, research expenses pursuant to article 314-21 of the AMF General Regulation
may be billed to the subfund. Additional information on how these research expenses work is
available from the management company.

For P units: a portion of the management fees is paid by the management company to
Fondation Groupe Primonial under the auspices of Fondation de France. Performance fees
are fully paid to Fondation Groupe Primonial.

Investors may obtain more detailed information from La Financiere de I'Echiquier.

The management company may enjoy a tax credit for any donations made to this foundation.

Procedures for calculating the performance fee

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 retained by the management company, is annual. The observation period runs from
1 April to 31 March.

However, following the change to the year-end of the SICAV on 31 March 2022, the period
running from 30 September 2021 will be longer than one year because it is extended until 31
March 2023. It will then be each year from 1 April to 31 March.

The performance reference period

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

Benchmark
MSCI EUROPE
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 (A share) or 20% including all taxes (P share) of the outperformance of the
fund compared to the reference indicator, on the condition that the fund’s performance is
positive (the net asset value is higher than the net asset value at the start of the period).

If the UCI 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 the performance fee is based on the “fictional
asset” calculation method, which simulates a fictional asset subject to the same subscription
and redemption conditions as the original subfund, incremented by the performance of the
benchmark. This fictional asset is then compared with the performance of the subfund’s actual
assets. The difference between the two assets therefore gives the fund’s outperformance
relative to its benchmark.

Payment of the performance fee and catch-up period

In the event that the 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 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 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. The initial observation period may be extended as
such by up to five years (reference period).

» 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 for 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 are redeemed, if there is a provision for performance fees, the amount
proportional to the redeemed shares is paid to the management company.

Examples

First case: the fund outperforms its index in each observation period.

Fees are taken for each observation period, and each observation period will be 12 months.
Second case:

Depending on the observation periods, the fund underperforms or outperforms its benchmark:
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* The underperformance of year 12 to be offset in the following year (year 13) is 0% and not
-4% (“theoretical” underperformance to be offset the following year). The residual
underperformance of year 8 that was not fully offset in the subsequent years is abandoned
since the five-year reference period expired (the underperformance of year 8 could only be
offset until year 12).

** The underperformance of year 18 to be offset in the following year (year 19) is -4% and
not -6% (“theoretical” underperformance to be offset the following year). The share of the
residual underperformance of year 14 (-2%) that was not fully offset in the subsequent years
is abandoned since the five-year reference period expired (the underperformance of year 14
could only be offset until year 18).

Accounting currency

The Sub-fund’s designated currency is the Euro.

Indication of accounting changes subject to special information to shareholders
- Changes made: None.

- Changes to occur: None.

Details of other changes which must be specifically notified to shareholders
(not certified by the statutory auditor)

- Changes made: None.

- Changes to occur: None.

Details and justification of changes in valuation and implementation procedures

None.

Details of the type of errors that have been corrected during the period

None.

Details of the rights and conditions attached to each share category

Share class Net income allocation | Realised net gain allocations
A share Accumulation Accumulation
G share Accumulation Accumulation
I share Accumulation Accumulation
P share Accumulation Accumulation
IXL share Accumulation Accumulation
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changes net assets

03.28.2024 03.31.2023
Currency EUR EUR
Net assets at the beginning of the period 393,966,481.05 454,224,232.18

Subscriptions (including the subscription
fee allocated to the UCIT)

Redemptions (with deduction of the redemption
fee allocated to the UCIT)

Capital gains on deposits and financial instruments

Capital losses on deposits and financial instruments

42,063,791.07

-83,957,026.37

37,032,365.23

-24,351,834.93

18,463,921.83

-73,016,417.97

29,359,074.40

-49,512,003.55

Capital gains on financial contracts 695,750.00 2,108,162.75
Capital losses on financial contracts -1,242,268.85 -
Transaction fees -1,973,093.32 -1,963,546.21
Foreign exchange differences 692,007.18 -1,779,120.77
Changes in the estimate difference 42,502,063.06 15,293,649.12
in deposits and financial instruments:

- Estimate difference — period N 97,760,503.07 55,258,440.01

- Estimate difference — period N-1 55,258,440.01 39,964,790.89
Chgnges in the estimate difference 243.268.85 338,768.85
in financial contracts:

- Estimate difference — period N -95,500.00 -338,768.85

- Estimate difference — period N-1 -338,768.85 -
Distribution over the previous year net capital gains and losses - -
Prior period distribution = -
Net income for the period before adjustment accounts 289,666.47 1,127,298.12
Deposit(s) paid(s) during the year i )
net capital gains and losses
Interim payment(s) during the period = =
Other items *0.80 -
Net assets at the end of the period 405,961,170.24 393,966,481.05

* FCP MITRA Fusion/Absorption aborted on VL of 03/07/2023.
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"< additional information

3.1. Financial instruments: breakdown by legal or economic type of instrument

3.1.1. Breakdown of the "Bonds and similar securities" item by type of instrument

Traded on a regulated
or similar market

Not traded on a regulated

or similar market

Indexed bonds -

Convertible bonds -

Fixed-rate bonds -

Variable-rate bonds -

Zero-coupon bonds -

Investments -

Other instruments -

3.1.2. Breakdown of the "Debt securities" item by legal or economic type of instrument

Traded on a regulated
or similar market

Not traded on a regulated

or similar market

Treasury Bonds -

Short-term debt securities (NEU CP)
issued by non-financial issuers

Short-term debt securities (NEU CP)
issued by bank issuers

Medium-term debt securities NEU
MTN

Other instruments -

3.1.3. Breakdown of the "Disposals of financial instruments" item by type of instrument

Disposals of repurchase Disposals of borrowed
agreements securities

Disposals of acquired
repurchase agreements

Short sales

Equities -

Bonds -

Debt securities -

Other instruments -

740083 24

Annual Report - Year ended: 03.28.2024



ECHIQUIER AGRESSOR

3.1.4. Breakdown of the off-balance sheet sections by market type (in particular rates, securities)
Rates Equities Foreign Exchange Other

Hedging
Commitments on regulated - 5,045,000.00 - -
or similar markets

OTC commitments - - - -

Other commitments - - - -

Other transactions
Commitments on regulated - - - -
or similar markets

OTC commitments - - - R

Other commitments - - - -

3.2. Breakdown by rate type for asset, liability and off-balance sheets items
Fixed rate Variable rates Rollover rate Other

Assets
Deposits

Bonds and similar securities - - - R

Debt securities - - - R

Temporary purchases and sales of
financial securities

Financial accounts - - 5,644,652.76

Liabilities
Temporary purchases and sales of - - - _
financial securities

Financial accounts - - - 144.44

Off-balance sheet
Hedging

Other transactions - - - R

3.3. Breakdown by residual maturity for asset, liability and off-balance sheets items
0 - 3 months 3 months - 1 year 1 - 3 years 3 -5 years > 5 years

Assets
Deposits

Bonds and similar securities - - - - R

Debt securities - - - R R

Temporary purchases and sales
of financial securities

Financial accounts 5,0644,652.76 - - - -

Liabilities
Temporary purchases and sales - - - - -
of financial securities

Financial accounts 144.44 - - - R

Off-balance sheet
Hedging

Other transactions - - - - R
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3.4. Breakdown by listing currency or evaluation for asset, liability and off-balance sheets items
This breakdown is provided for the main listing and evaluation currencies, except for the currency in which the books are kept.

By main currency uUsSD

GBP

DKK Other currencies

Assets
Deposits

Equities and similar securities 63,962,762.37

44,379,958.25

18,018,508.61 8,053,153.79

Bonds and similar securities -

Debt securities -

Collective investment undertakings -

Temporary purchases and sales of
financial securities

Receivables -

Financial accounts -

Other assets -

Liabilities
Disposal operations on financial -
instruments

Temporary purchases and sales of
financial securities

Debts -

Financial accounts

Off-balance sheet
Hedging

Other transactions -

3.5. Receivables and Debts: breakdown by type

Details on elements comprising the “other receivables” and “other debts” items, particulary the breakdown of foreign exchange forward contracts by type of

operation (purchase/sale).

ggﬁcﬁlgvr? :)l(ishange forward contracts: 1,394,168.82
Forward currency purchases -
Total amount traded for forward currency sales -
Other Receivables:

Deferred Settlement Sales 735,370.31
Security deposits (paid) 338,222.20
Coupons Receivable 231,250.00
Subscriptions to be received 89,326.31
Other transactions }
FD(frl;tisgn exchange forward contracts: 4,769,311.42
Forward currency sales -
Total amount traded for forward currency purchases -
Other Debts:

Purchases Deferred Payments 4,223,994.79
Redemption to be paid 360,373.07
Charges accrued 159,137.58
Provisions for research costs 25,805.98
Other transactions -
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3.6. Equity

Subscriptions

Redemptions

Number of shares issued / redeemed
during the period:

Number of shares

Amount Number of shares

Amount

A share / FR0010321802

20,553.347

37,192,318.85

47,961.432

81,196,134.61

I share / FRO011188150

1,704.169

2,973,117.38

191.306

337,309.94

G share / FR0010581702

658.962

1,179,358.73

683.276

1,193,790.46

P share / FR0011435197

549.781

718,996.11

949.682

1,229,791.36

Subscription / redemption fee:

Amount

Amount

A share / FR0010321802

I share / FRO011188150

G share / FR0010581702

P share / FR0011435197

Retrocessions:

A share / FR0010321802

I share / FRO011188150

G share / FR0010581702

P share / FR0011435197

Commissions allocated to the UCIT:

A share / FR0010321802

I share / FR0O011188150

G share / FR0010581702

P share / FR0011435197
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3.7. Management fees

Operating and management fees (fixed charges) as a % of the

average net assets %
Share class:

A share / FR0010321802 2.25
I share / FRO011188150 0.64
G share / FR0010581702 1.35
P share / FR0011435197 2.00
Outperformance fee (variable charges): % and amount of fees for

the period Yo Amount
Share class:

A share / FR0010321802 - -
I share / FROO11188150 - -
G share / FR0010581702 - -
P share / FR0011435197 - -

Retrocession of management fees:
- Amount of fees retroceded to the UCIT

- Breakdown by "target" UCIT:
-UCIT 1

- UCIT 2

-UCIT 3

- UCIT 4
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3.8. Commitments received and granted

3.8.1. Description of the guarantees received by the UCIT with mention of capital guarantees
3.8.2. Description of other commitments received and/or Sranted ...........coceeveeieiierieniienie e

3.9. Other information

3.9.1. Current value of financial instruments pertaining to a temporary acquisition:

- Financial instruments as repurchase agreements (delivered)

- Other temporary purchases and sales

3.9.2. Current value of financial instruments comprising guarantee deposits:

Financial instruments received as a guarantee and not written to the balance sheet:

- equities

- bonds

- debt securities

- other financial instruments

Financial instruments granted as a guarantee and maintained in their original item:

- equities

- bonds

- debt securities

- other financial instruments

3.9.3. Financial instruments held as a portfolio issued by the entities related to the management company (funds) or

financial managers (Mutual Funds) and UCITS managed by these entities:
- UCITS

- other financial instruments
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3.10. Income allocation table (in the accounting currency of the UCIT)

Interim payments in terms of the period

Date Share Class Total amount Unit amount Total tax credit
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03.28.2024 03.31.2023

Income allocation EUR EUR

Sums remaining to be allocated
Retained earnings - -

Result 34,255.83 709,701.07

Total 34,255.83 709,701.07

A share / FR0010321802 03.28.2024 03.31.2023

Currency EUR EUR

Allocation
Distribution - -
Retained earnings for the period = =

Capitalisation -79,490.12 628,782.30

Total -79,490.12 628,782.30

Information concerning the shares conferring distribution
rights

Number of shares - -

Unit distribution - -

Tax credits - -

I share / FROO11188150 03.28.2024 03.31.2023

Currency EUR EUR

Allocation
Distribution - -
Retained earnings for the period = =

Capitalisation 68,273.38 26,822.25

Total 68,273.38 26,822.25

Information concerning the shares conferring distribution
rights

Number of shares - -

Unit distribution - -

Tax credits - -
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G share / FR0010581702 03.28.2024 03.31.2023
Currency EUR EUR
Allocation

Distribution - -

Retained earnings for the period = =

Capitalisation 43,653.72 49,060.46
Total 43,653.72 49,060.46
Information concerning the shares conferring distribution

rights

Number of shares - -

Unit distribution - -

Tax credits - -
P share / FR0011435197 03.28.2024 03.31.2023
Currency EUR EUR
Allocation

Distribution - -

Retained earnings for the period - -

Capitalisation 1,818.85 5,036.06
Total 1,818.85 5,036.06
Information concerning the shares conferring distribution

rights

Number of shares - -

Unit distribution - -

Tax credits - -
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3.11. Allocation table of amounts available for distribution relating to net capital gains and losses

(in the accounting currency of the UCITS)

Payments on net capital gains and losses for the financial year

Total Unit

Date
amount amount
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03.28.2024 03.31.2023
Allocation of net capital gains and losses EUR EUR
Amounts remaining to be allocated
Previous undistributed net capital gains and losses - =
Net capital gains and losses for the financial year 8,656,327.22 -15,115,663.82
Payments on net capital gains and losses for the financial year - -
Total 8,656,327.22 -15,115,663.82
A share / FR0010321802 03.28.2024 03.31.2023
Currency EUR EUR
Allocation
Distribution - -
Undistributed net capital gains and losses - -
Capitalisation 8,413,009.96 -14,819,723.12
Total 8,413,009.96 -14,819,723.12
Information concerning shares conferring distribution rights
Number of shares - -
Unit distribution - -
I share / FROO11188150 03.28.2024 03.31.2023
Currency EUR EUR
Allocation
Distribution - -
Undistributed net capital gains and losses = =
Capitalisation 104,206.30 -62,294.63
Total 104,206.30 -62,294.63

Information concerning shares conferring distribution rights
Number of shares

Unit distribution
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G share / FR0010581702 03.28.2024 03.31.2023
Currency EUR EUR
Allocation

Distribution - -

Undistributed net capital gains and losses - -

Capitalisation 119,858.25 -185,228.77

Total 119,858.25 -185,228.77

Information concerning shares conferring distribution rights
Number of shares - -

Unit distribution - ;

P share / FR0011435197 03.28.2024 03.31.2023
Currency EUR EUR
Allocation

Distribution - -

Undistributed net capital gains and losses = =

Capitalisation 19,252.71 -48,417.30

Total 19,252.71 -48,417.30

Information concerning shares conferring distribution rights
Number of shares - i

Unit distribution - i
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3.12. Table of results and other characteristic elements of the sub-fund over the last 5 periods
Sub-fund creation date: November 29, 1991.

Currency

EUR 03.28.2024 03.31.2023 03.31.2022 12.31.2021 12.31.2020
Net assets 405,961,170.24 393,966,481.05 454,224,232.18 513,044,004.32 518,999,779.32

A share / FR0010321802 SHARE currency: EUR
03.28.2024 03.31.2023 03.31.2022 12.31.2021 12.31.2020

207,791.102 235,199.187 260,214.676 268,691.797 319,226.956

Number of
outstanding shares

Net asset value 1,898.60 1,641.93 1,653.40 1,797.51 1,540.53

Unit distribution net
capital gains and losses
(including interim
payments)

Unit distribution

(including interim - - - - ;
payments)*

Unit tax credit
transferred to share - - - - -
holders (individuals)

Unit capitalisation* 40.10 -60.33 39.63 148.35 -737.46

* The amounts of the unit distribution, the unit capitalization and the tax credits are indicated in the accounting currency of the UCITS. The unit capitalization
is the sum of earnings and higher net capital losses and the number of units outstanding. This calculation method has been applied since 1 January 2013.

) In application of the Tax Instruction of 4 March 1993 of the General Tax Directorate, the unitary tax credit is determined on the day the dividend is clipped by
dividing the total amount of the tax credits amongst the outstanding units on that date.

I share /FRO011188150 SHARE currency: EUR

03.28.2024 03.31.2023 03.31.2022 12.31.2021 12.31.2020
?;‘;:ﬁ;:’rfg N 2,498.021 985.158 8,683.418 10,923.656 0,433.354
Net asset value 1,965.52 1,673.03 1,658.51 1,796.15 1,518.83
Unit distribution net

capital gains and losses
(including interim
payments)

Unit distribution

(including interim - - - - ,
payments)*

Unit tax credit
transferred to share - - - - -
holders (individuals) V

Unit capitalisation* 69.04 -36.00 46.14 169.89 -677.25

* The amounts of the unit distribution, the unit capitalization and the tax credits are indicated in the accounting currency of the UCITS. The unit capitalization
is the sum of earnings and higher net capital losses and the number of units outstanding. This calculation method has been applied since 1 January 2013.

() In application of the Tax Instruction of 4 March 1993 of the General Tax Directorate, the unitary tax credit is determined on the day the dividend is clipped by
dividing the total amount of the tax credits amongst the outstanding units on that date.
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G share / FR0010581702 SHARE currency: EUR

03.28.2024 03.31.2023 03.31.2022 12.31.2021 12.31.2020
?;‘;Zﬁ;:’:g i 2,914.800 2,939.114 4,778.791 4,795.433 7,279.994
Net asset value 1,933.41 1,657.18 1,653.8 1,793.96 1,527.74
Unit distribution net

capital gains and losses
(including interim
payments)

Unit distribution

(including interim - - - - ;
payments)*

Unit tax credit
transferred to share - - - - -
holders (individuals)

Unit capitalisation* 56.09 -46.32 43.32 158.37 -705.03

* The amounts of the unit distribution, the unit capitalization and the tax credits are indicated in the accounting currency of the UCITS. The unit capitalization
is the sum of earnings and higher net capital losses and the number of units outstanding. This calculation method has been applied since 1 January 2013.

) In application of the Tax Instruction of 4 March 1993 of the General Tax Directorate, the unitary tax credit is determined on the day the dividend is clipped by
dividing the total amount of the tax credits amongst the outstanding units on that date.

P share / FR0011435197 SHARE currency: EUR

03.28.2024 03.31.2023 03.31.2022 12.31.2021 12.31.2020
?;‘S‘::;;:’Ifg dhares 642.071 1,041.972 1,377.069 1,391.885 1,559.349
Net asset value 1,407.14 1,213.9 1,219.33 1,324.78 1,135.54
Unit distribution net

capital gains and losses
(including interim
payments)

Unit distribution

(including interim - - - - ,
payments)*

Unit tax credit
transferred to share - - - - -
holders (individuals) ¥

Unit capitalisation* 32.81 -41.63 29.98 109.22 -533.51

* The amounts of the unit distribution, the unit capitalization and the tax credits are indicated in the accounting currency of the UCITS. The unit capitalization
is the sum of earnings and higher net capital losses and the number of units outstanding. This calculation method has been applied since 1 January 2013.

) In application of the Tax Instruction of 4 March 1993 of the General Tax Directorate, the unitary tax credit is determined on the day the dividend is clipped by
dividing the total amount of the tax credits amongst the outstanding units on that date.
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inventory at 03.28.2024

Asset Code Asset Description Holding Nominal Market - Quotation % TNA
Status Value - FCY Cey

Valeurs mobilieres

Action

[E00B4BNMY34  ACCENTURE SHS CLASS A PROPRE 30,000.00 9,639,212.04 UsD 2.37
FR0000120073 AIR LIQUIDE PROPRE 42,000.00 8,099,280.00 EUR 2.00
NL0000235190 AIRBUS BR BEARER SHS PROPRE 72,500.00 12,377,200.00 EUR 3.05
DE0008404005 ALLIANZ SE-NOM PROPRE 45,000.00 12,501,000.00 EUR 3.08
US02079K3059 ALPHABET INC PROPRE 56,000.00 7,835,068.36 USD 1.93
ES0109067019 AMADEUS IT GROUP SA PROPRE 170,000.00 10,104,800.00 EUR 2.49
US0231351067 AMAZON.COM INC PROPRE 55,000.00 9,196,662.79 USD 2.27
GB0000536739 ASHTEAD GROUP PROPRE 140,000.00 9,239,194.01 GBP 2.28
NLO0010273215 ASML HOLDING N.V. PROPRE 16,250.00 14,498,250.00 EUR 3.57
GB0009895292 ASTRAZENECA PLC PROPRE 120,000.00 14,993,330.34 GBP 3.69
FRO000131104 BNP PARIBAS PROPRE 200,000.00 13,172,000.00 EUR 3.24
FR0000120172 CARREFOUR SA PROPRE 650,000.00 10,318,750.00 EUR 2.54
ES0105066007 CELLNEX TELECOM S.A. PROPRE 260,000.00 8,520,200.00 EUR 2.10
FR0O000130403 CHRISTIAN DIOR SE PROPRE 23,500.00 18,247,750.00 EUR 4.49
FRO01400A145  (IEGENERALE DES ETABLISSEMENTS PROPRE 340,000.00  12,076,800.00 EULR 297
DEO0005810055 DEUTSCHE BOERSE AG PROPRE 45,000.00 8,534,250.00 EUR 2.10
DEO0005557508 DEUTSCHE TELEKOM AG-NOM PROPRE 525,000.00 11,812,500.00 EUR 2.91
FR0012435121 ELIS SA PROPRE 200,000.00 4,212,000.00 EUR 1.04
FR0000121667 ESSILOR LUXOTTICA SA PROPRE 39,000.00 8,178,300.00 EUR 2.01
NLO0015001FS8 FERROVIAL SE PROPRE 325,000.00 11,921,000.00 EUR 2.94
NLO0000009165 HEINEKEN NV PROPRE 125,000.00 11,167,500.00 EUR 2.75
NLO0011821202 ING GROUP NV PROPRE 820,000.00 12,501,720.00 EUR 3.08
TIE000S9YS762 LINDE PLC PROPRE 38,000.00 16,356,115.85 USD 4.03
GBO0BOSWJX34  LONDON STOCK EXCHANGE PROPRE 105,000.00 11,659,567.97 GBP 2.87
CH0013841017 LONZA GROUP AG N PROPRE 14,500.00 8,053,153.79 CHF 1.98
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Asset Code Asset Description I-;(::::Lnsg Nominal Valu:/f?léi; Quotatcizr; % TNA
US5949181045 MICROSOFT CORP PROPRE 23,500.00 9,165,163.37 USD 2.26
DE0008430026 MUENCHENER RUECKVERSICHERUNGS — propRE 18,500.00 8,367,550.00 EUR 2.06
DKO0062498333 NOVO NORDISK AS PROPRE 152,500.00 18,018,508.61 DKK 4.44
US67066G1040 NVIDIA CORP PROPRE 5,250.00 4,397,395.13 USD 1.08
FR0O000130395 REMY COINTREAU PROPRE 72,500.00 6,774,400.00 EUR 1.67
GB00B63H8491 ROLLS-ROYCE HOLDINGS PLC PROPRE 1,700,000.00 8,487,865.93 GBP 2.09
FR0000121972 SCHNEIDER ELECTRIC SA PROPRE 58,000.00 12,159,700.00 EUR 3.00
DEOOOSHL1006 SIEMENS HEALTHINEERS AG PROPRE 220,000.00 12,478,400.00 EUR 3.07
FR0000120271 TOTAL ENERGIES SE PROPRE 320,000.00 20,310,400.00 EUR 5.00
US92826C8394 VISA INC-A PROPRE 28,500.00 7,373,144.83 USD 1.82
NL0000395903 WOLTERS KLUWER CVA PROPRE 77,500.00 11,253,000.00 EUR 2.77
Total Action 394,001,133.02 97.05
O.P.C.VM.
FRO010173237 AMUNDI SERENITE PEA1C PROPRE 850.00 9,690,671.50 EUR 2.39
Total O.P.C.V.M. 9,690,671.50 2.39
Total Valeurs mobilieres 403,691,804.52 99.44
Liquidites
APPELS DE MARGES
APPEL MARGE EUR PROPRE 95,500.00 95,500.00 EUR 0.02
Total APPELS DE MARGES 95,500.00 0.02
AUTRES
DEBITEUR DIV EUR PROPRE -25,805.98 -25,805.98 EUR -0.01
Total AUTRES -25,805.98 -0.01
BANQUE OU ATTENTE
ACH DIFF OP DE CAPI PROPRE -360,373.07 -360,373.07 EUR -0.09
ACH DIFF TITRES EUR PROPRE -4,223,994.79 -4,223,994.79 EUR -1.04
BANQUE DKK BPP PROPRE 0.07 0.01 DKK 0.00
BANQUE EUR BPP PROPRE 5,644,652.75 5,644,652.75 EUR 1.39
BANQUE USD BPP PROPRE -155.81 -144.44 USDh -0.00
SOUS RECEV EUR BPP PROPRE 89,326.31 89,326.31 EUR 0.02
VTE DIFF TITRES EUR PROPRE 735,370.31 735,370.31 EUR 0.18
Total BANQUE OU ATTENTE 1,884,837.08 0.46
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Asset Code Asset Description I;(::::glsg Nominal Valu:/f?léi; Quotatcizr; % TNA
DEPOSIT DE GARANTIE
GAR SUR MAT FERM V PROPRE 338,222.20 338,222.20 EUR 0.08
Total DEPOSIT DE GARANTIE 338,222.20 0.08
FRAIS DE GESTION
PRCOMGESTFIN PROPRE -142,894.75 -142,894.75 EUR -0.04
PRCOMGESTFIN PROPRE -1,216.99 -1,216.99 EUR -0.00
PRCOMGESTFIN PROPRE -400.28 -400.28 EUR  -0.00
PRCOMGESTFIN PROPRE -294.63 -294.63 EUR -0.00
PRTAXEABON PROPRE -14,330.93 -14,330.93 EUR -0.00
Total FRAIS DE GESTION -159,137.58 -0.04
Total Liquidites 2,133,615.72 0.53
Futures
Indices ( Livraison du sous-jacent )
VG210624 EURO STOXX 0624 VENLIG -100.00 -95,500.00 EUR -0.02
Total Indices ( Livraison du sous-jacent ) -95,500.00 -0.02
Total Futures -95,500.00 -0.02
Coupons
Action
FR0000120271 TOTAL ENERGIES ACHLIG 312,500.00 231,250.00 EUR 0.06
Total Action 231,250.00 0.06
Total Coupons 231,250.00 0.06
Total ECHIQUIER AGRESSOR 405,961,170.24 100.00
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SFDR INFORMATIONS

Periodic information template for financial products referred to in Article 8(1), (2) and (2a) of

Regulation (EU) 2019/2088 and inl the first paragraph of Article 6 of Regulation (EU) 2020/852

Sustainable investment
means an investment in an
economic activity that
contributes to an

environmental or social
objective, provided that it does
not cause significant harm to
either of these objectives and
that the companies benefiting
from the investments apply
good governance practices.

The EU taxonomy is a
classification system
established by Regulation
(EU) 2020/852, which sets out
a list of environmentally

sustainable economic
activities. This
regulation does not list socially
sustainable economic
activities. Sustainable
investments that an

environmental
objective are not necessarily
aligned with the taxonomy.

AL

Sustainability indicators are
used to verify whether the
financial product complies
with the environmental or
social characteristics
promoted by the financial
product.

Sustainability indicators
assess the extent to which the
environmental or
social characteristics
promoted by the financial
product are achieved.

Product name:
ECHIQUIER
AGRESSOR

Environmental and/or social characteristics

Legal entity identifier:
9695007H77PGEWLITK45

Does this financial product have a sustainable investment objective?

[ Yes XINo

LI 1t will make a minimum investmentX] It promotes environmental and sustainable features with an
environmental objective (E/S) and, although not intended as an investment
1% ,it willcontain a proportion of atleast 70%

[ in economic activities that are ~ sustainable investments

considered sustainable from an environmental standpoint [J with an environmental objective and carried

out in €conomic getivities that are considered sustainable under the EU taxonomy  economic activities that are
considered sustainable in the EU

sustainable under the EU taxonomy
in economic activities that are not

in economic activities that are considered environmentally

having an environmental objective and carried out in

are not considered sustainable on the g environmentally

economic activities that are not considere

sustainable under the EU taxonomy environmentally sustainable under the EU taxonomy

deEU
havin a) (objective) (social
[ It will make a minimum investment ( 9) (a) (obj ) )

sustainablehavingaobjectivesocial:%
it promotes I/O characteristics, but will not make

sustainable investments

To what extent have the environmental and/or social characteristics promoted by this financial product been
achieved?

The product's ESG approach is based on the implementation of a set of exclusions defined at the LBP AM ISR group level
and the use of an ESG rating of issuers aimed at monitoring the non-financial risks of the Financial Product.
This analysis is based on the quantitative GREaT tool, specific to the LBP AM group, which provides an ESG rating based
on the following four pillars:

* Responsible governance

< Sustainable resource management

« Energy transition

» Regional Development

The weighting assigned to each pillar for calculating an issuer's GREaT score is adjusted according to its sector of activity
in order to take into account its specific characteristics. For example, the challenge of reducing greenhouse gas emissions
is not the same for a company in the service sector as for an industrial company, as the former is structurally less
emissions-intensive than the latter. In any event, the weighting assigned to each of the three pillars ("Environment,"
"Social," and "Governance"), calculated by reallocating the GREaT pillar criteria, ranges from 20% to 60%.

No specific index has been designated as a benchmark to determine whether the financial product is aligned with the
environmental and/or social characteristics it promotes. The Financial Product invests in sustainable investments within the
meaning of Article 2 (17) of SFDR

e}

(O What has been the performance of the sustainability indicators?

Percentage of sustainable investment 70
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O ...and compared to previous periods?
Not applicable.

(O What were the specific sustainable investment objectives that the financial product intended to achieve, and
how did sustainable investments contribute to its objectives?

La Financiere de L’Echiquier applies a general non-financial approach aimed at making sustainable environmental and
social investments.

On the environmental front, the six objectives of the European Taxonomy are:
- Climate change mitigation
- Adaptation to climate change,
- Sustainable use and protection of marine resources,
- Transition to a circular economy,
- Pollution prevention and control,
- Protection and restoration of biodiversity and ecosystems.

It should be noted that the methodology applied does not allow for the measurement of the contribution of investments
according to the definition of the European Taxonomy (i.e., the taxonomic alignment of investments).

However, the contribution of investments to environmental objectives within the meaning of Article 2(17) of Regulation (EU)
2019/2088 (the "SFDR") is measured using indicators specific to the LBP AM Group and specified above.

On social issues, the objectives considered were:
- Respect for and promotion of human rights, in particular the promotion of fair and favorable working conditions, social
integration through work, and the protection and promotion of the rights of local communities;
- The development of territories and communities through relationships with external stakeholders and responsible
management of value chains, and in order to address issues of socio-economic development, the fight against social
and territorial divisions, support for local actors, and access to education.
- Improving access to healthcare and essential treatment worldwide by addressing issues of availability, geographical
accessibility, affordability, and acceptability of treatment.

This general strategy did not imply that all sustainable investments had to meet all of the above environmental and social
objectives, but that sustainable investments had to address at least one of these issues without significantly harming the
others.

A more complete description of the thresholds applied for each criterion is available in the document "SFDR — Sustainable
Investment Methodology" available on the Management Company's website (https://www.lfde.com), in the "Responsible
Investment" section, on the "Further information" page, under the heading "LFDE Documents — SFDR Regulations"
section.
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The main adverse impacts
correspond to the most
significant adverse impacts of
investment  decisions  on
sustainability factors related to
environmental, social and
personnel issues, respect for
human rights, and the fight
against corruption and corrupt
practices.

() To what extent have the sustainable investments made by the financial product not caused significant harm to
a sustainable investment objective in terms of the environment or society?

In order to ensure that an investment contributing to a sustainability objective, according to the analysis method
presented above, does not cause significant harm to any environmental or social sustainability objective, the
methodology applied systematically and cumulatively considers:

- The issuer's practices relating to its management of environmental resources and respect for human rights. This point
is checked using the proprietary non-financial analysis methodology "GREaT."

- The issuer's exposure to sectors that are sensitive to environmental and social issues (such as thermal coal,
controversial weapons, tobacco, gambling, etc.) in line with the exclusion policies applicable in the LBP AM Group's
Management Companies. A more detailed description of the exclusions is available in the "Exclusion Policy" document
available on the Management Company's website (https://www.lfde.com), in the "Responsible Investment" section, on
the "Further information" page, under "LFDE Documents - Approach and Methodologies."

- The issuer's exposure to severe controversy over environmental, social and governance issues, or to a critical risk of
serious violation of the OECD Guidelines for Multinational Enterprises and the United Nations Guiding Principles on
Business and Human Rights.

- How were indicators relating to negative impacts taken into account?

Commission Delegated Regulation (EU) 2022/1288 (hereinafter the "SFDR Delegated Regulation”) defines a list of
indicators for measuring an issuer's negative impact on environmental and social sustainability factors (hereinafter
"negative impact indicators"). The indicators for adverse impacts are calculated for each issuer, where data is available,
and integrated into the non-financial analysis tool.

Certain indicators have also been directly integrated either into the proprietary GREaT rating methodology used to identify
a positive contribution or a significant negative impact, into the controversy indicator mentioned above, or into the exclusion
policies. The main negative impacts are also taken into account through the shareholder engagement process with
companies to improve their transparency on these indicators and reduce their negative externalities.

- Were sustainable investments consistent with the OECD Guidelines for Multinational Enterprises and the UN
Guiding Principles on Business and Human Rights?

In order to ensure that sustainable investments comply with the OECD Guidelines for Multinational Enterprises and the UN
Guiding Principles on Business and Human Rights, the Management Company systematically monitors:
- The issuer's exposure to a critical risk of serious violation of the OECD Guidelines for Multinational Enterprises and the
UN Guiding Principles on Business and Human Rights.
- The correct application of the Management Company's exclusion policy relating to these international treaties and the
ad hoc dispute control process.

A detailed description of the thresholds applied for each criterion is available in the document "SFDR — Sustainable
Investment Methodology" accessible on the Management Company's website (https://www.lfde.com), in the
"Responsible Investment" section, on the "Further information" page, under the heading "LFDE Documents — SFDR
Regulations" section.

The EU taxonomy establishes a "do no significant harm" principle, according to which investments aligned with the
taxonomy should not cause significant harm to the objectives of the EU taxonomy, accompanied by specific EU criteria.
The "do no significant harm" principle

" applies only to investments underlying the financial product that take into account the European Union's criteria for
environmentally sustainable economic activities. The underlying investments of the remaining portion of this financial
product do not take into account the European Union's criteria for environmentally sustainable economic activities. Any
other sustainable investment must also not cause significant harm to environmental or social objectives.
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How has this financial product taken into account the main adverse impacts on sustainability factors?

Yes
[ No

With regard to adverse impacts, this financial product takes into account 14 mandatory indicators from Table 1 of Annex |
of Delegated Regulation (EU) 2022/1288 of the European Commission, and also includes the following two additional
indicators:

- investments in companies without carbon reduction initiatives and

- the number of days lost due to injury, accident, death or illness.

These factors are taken into account in the various aspects of the management company's responsible investment
approach: through its exclusion policy (sectoral and normative), ESG analysis methodology, various impact scores,
measurement and monitoring of ESG performance indicators, and engagement with companies.

Additional information on how the main negative impacts are taken into account is available in the document "Article 4
SFDR — Main adverse impacts" available on the Management Company's website (https://www.lfde.com), in the
"Responsible Investment" section, on the "Further information" page, under "LFDE Documents — SFDR Regulations."

40 What were the main investments of this financial product?

The list includes  the
investments that made up the
largest proportion of the
financial product's investments

Most significant investmen

Economic sectors

% of assets

during the reference period. ASML Information technology 4.3 Netherlands
LINDE Materials 4 Ireland
DEUTSCHE BOERSE Financial services 3.6 Germany
SCHNEIDER ELECTRIC Industry 35 France
ASTRAZENECA Healthcare 35 United Kingdom
TOTALENERGIES Energy 34 France
UNICREDIT Banks 34 Italy
ENEL Utilities 34 Italy
INTESA SANPAOLO Banks 33 Italy
BNP PARIBAS Banks 3.2
CELLNEX TELECOM Communication services 3.2 Spain
ALLIANZ Insurance 3.1 Germany
HEINEKEN Essential goods 31 Netherlands
ROLLS-ROYCE Industry 3.1 United Kingdom
ESSILORLUXOTTICA Healthcare 3.0 France
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What proportion of investments were sustainability-related?

Asset allocation describes (O What was the asset allocation?
the proportion of investments
in specific assets

To comply with the EU

taxonomy, the criteria Aligried with
applicable to fossil gas taxonomy
include emissions limits and a #1A %

transition to electricity from Sustaina

fully renewable sources or to #1 Aligned with E/S ble 70% Other environmental
I;'J(\)Aé—sc.arbon fuels by the end of characteristics 98% 65%

For nuclear energy, the Social

criteria include comprehensive

rules on nuclear safety and #1B Other E/S

waste management. Investments

characteristics 30%

Enabling activities directly

allow other activites to
contribute substantially to the #2 Other
achievement of an 2

environmental objective.

Transitional activities are
activities for which there are
no low-carbon alternatives yet
and, among other things,
whose greenhouse gas
emission levels correspond to
the best achievable
performance.

O In which economic sectors were investments made?

e o, T g

Discretionary consumption 9.1
Energy 5.9
Government 0.0

Real estate 0.0

Industry 15.1

Materials 8.5

Essential goods 5
Financial products 25.1
Public services 3.3
Communication services 5.8
Healthcare 15.3
Information technology 4.2
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Category #1 Aligned with E/S
characteristics includes
investments of the financial
product used to achieve the
environmental or

social characteristics
promoted by the financial
product.

Category #2 Other includes
the remaining investments of
the financial product that are
neither aligned with
environmental or social
characteristics nor considered

sustainable
investments.

Category #1 Aligned with E/S

characteristics includes:

- subcategory #1A

Sustainable, covering

sustainable investments with
have  environmental or

social objectives;

- sub-category #1B Other

1/0 characteristics covering

investments

aligned with on
environmental or
social that are not considered
sustainable investments.

Activities aligned with the
taxonomy are expressed as a
percentage.
%
- of revenue to reflect the
current environmental
performance of the companies
benefiting from the
investments;
- of capital
expenditure (CapEx) to

show the
green investments made by
the companies benefiting from
the investments, which is
relevant for a transition to a
green economy;
- of operating
expenses (OpEx) to reflect
the green operational activities
of the companies benefiting
from the investments.

'@ The symbol represents

sustainable investments  with
an
environmental
objective that do not take inta
account the criteria for
environmentally sustainable
economic activities under

Regulation (EU) 2020/852.

@

L

To what extent were sustainable investments with an environmental objective aligned with the EU taxonomy?

() Has the Financial Product invested in fossil gas and/or nuclear energy activities that are compliant with the EU
Taxonomy?

L Yes

D In fossil gas D In nuclear energy

(XI No

To date, the management company has not been able to calculate taxonomic alignment excluding sovereign bonds. The
above data was calculated as of March 31, 2025. At that date, the proportion of investment in sovereign bonds was 0.00%.

The Management Company is currently working on acquiring and integrating extra-financial data that will enable it to
produce this report for the next financial year.

The Management Company was unable to calculate or estimate the alignment with the Taxonomy of CapEx and OpEx
expenditures of the companies invested in by the Financial Product. The Company undertakes to use its best efforts to
produce these indicators for the next financial year.

The two charts below show in green the minimum percentage of investments aligned with the EU taxonomy.
Given that there is no appropriate methodology for determining the alignment of sovereign bonds* with the
taxonomy, the first chart shows alignment with the taxonomy relative to all investments of the financial product|

including sovereign bonds, while the second chart shows alignment with the taxonomy relative to investments
of the financial product other than sovereign bonds.

h] 0
CA CA
) 0
CAPEX
0 0
CAPEX OPEX
0% 1% 2% 3% 4% 5% 6% 7% 8% 9% 10% 11%

[l Alignés sur la taxonomie: gaz fossile 1] Alignés sur la taxonomie: nucléaire

[M Alignés sur la taxonomie: gaz fossile [ Alignés sur la taxonomie: nucléaire
ic nuckéa N gal ile Alignés sur la taxonomie (hors gaz et nucléaire) Non alignés sur la taxonomie : gaz fossile

Aligné:

irc) o

(O What proportion of investments were made in transitional and enabling activities?
Not applicable

(O How has the percentage of investments aligned with the EU taxonomy changed compared to previous
reference periods?

Not applicable.

. What proportion of sustainable investments with an environmental objective were not aligned with the EU
' taxonomy?

65%, noting that the same company can be a sustainable investment from both an environmental and a social perspective.

What was the proportion of socially sustainable investments?

42%, noting that the same company may be a sustainable investment from both an environmental and a social perspective.
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s

—@

Benchmark indices are
indices used to measure
whether the financial product
achieves
the
environmental or social
characteristics it promotes.

What investments were included in the "other" category, what was their purpose, and did any minimum
environmental or social safeguards apply to them?
The "Other" category, which represented 2% of the net assets of the UCI as of March 31, 2025, contained all types of
assets. These assets could be used for hedging, liquidity management, or diversification purposes, as well as to generate
financial returns. They are covered by the following minimum environmental and social safeguards (implemented across
the entire portfolio):

- the exclusions applied by the Management Company, as specified in the exclusion

policyhttps://www.tocquevillefinance.fr/informations-reglementaires/
- the engagement and voting policy for equity investments.

What measures were taken to achieve the sustainable investment objective during the reporting period?

Not applicable.

How did this financial product perform compared to the benchmark index?

Not applicable.
() How does the benchmark differ from a broad market index?
Not applicable.

() How has this financial product performed in relation to the sustainability indicators used to determine the
benchmark's alignment with the environmental or social characteristics promoted?

Not applicable.

(O How did this financial product perform relative to the benchmark index?
Not applicable

(O How did this financial product perform relative to the broad market index?

Not applicable
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ECHIQUIER HYBRID BONDS

Distributors FINANCIERE DE UECHIQUIER
53, avenue d’léna - 75116 Paris.

FINANCIERE DE UECHIQUIER
53, avenue d’léna - 75116 Paris.

Management company

BNP PARIBAS SA
16, boulevard des Italiens - 75009 Paris.

Depositary and custodian

Centralizer BNP PARIBAS SA
16, boulevard des Italiens - 75009 Paris.

PRICEWATERHOUSECOOPERS AUDIT
63, rue de Villiers — 92208 Neuilly sur Seine
Represented by Mrs Raphaélle Alezra Cabessa

Statutory auditor

Information about investments and management

Methods for determining and appropriating distributable sums:

Share class Net income allocation Realised net gain allocations
A share Accumulation Accumulation

AD share Distribution and/or retained Distribution and/or retained
G share Accumulation Accumulation

I share Accumulation Accumulation

ID share Distribution and/or retained Distribution and/or retained
IXL share Accumulation Accumulation

Classification:

Bonds and other debt securities denominated in euros.

Investment objective:

The investment objective of ECHIQUIER HYBRID BONDS is to outperform, on an annualised basis over a minimum investment
horizon of 3 years, net of fees, the iBoxx € Non-Financials Subordinated Total Return Index (net coupons reinvested) primarily
through investments in perpetual bonds or bonds with significant maturity.

Benchmark:

Investors should note that the portfolio management style will never consist in reproducing the composition of the benchmark.
However, the iBoxx € Non-Financials Subordinated Total Return Index (Bloomberg code: 14BN), which is the index of subordinated
bonds issued by non-financial private companies denominated in euros, may be used as an ex-post performance indicator.
Additional information about the index is available on the website at www.iboxx.com.

The administrator IHS Markit Benchmark Administration of the benchmark iBoxx € Non-Financials Subordinated Total Return
Index is included in the register of administrators and benchmarks kept by the ESMA.

In accordance with Regulation (EU) 2016/1011 of the European Parliament and of the Council of 8 June 2016, the management
company has a procedure for monitoring the benchmark indices used, describing the measures to be implemented in the event
of substantial changes to an index or should that index no longer be provided.

Investment strategy:
1. Strategies used

Echiquier Hybrid Bonds is managed on an active and discretionary basis. With respect to the securities selection, the
management team does not exclusively or automatically rely on ratings issued by rating agencies but bases its buy and sell
decisions on its own fundamental analyses of the issuers and bonds.
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The fundamental analysis of issuers by the management company will be based primarily on the analysis of the issuers’ corporate
financial statements (credit, liquidity, and profitability ratios), their competitive position in the markets in which they operate,
and the underlying risks of their activity and environment (country risk, management, transparency of information, and
regulatory risks).

The management company may establish a statement of projected cash flows to supplement its fundamental analysis for a full
assessment of the risk associated with the issuer.

The allocation will be as follows: 80% minimum in subordinated bonds or debt securities issued by non-financial private
companies called “hybrids”, meaning subordinated bonds or debt securities with perpetual or very long maturities.

The subfund may not invest in subordinated bonds or debt securities issued by a financial institution (bank or insurance) such
as Tierl, Coco or Tier2, etc.

The eligible securities are denominated in euros.

The holding of bonds of issuers that are unrated or whose rating is strictly lower than BBB- (Standard & Poor's rating or equivalent
rating from an independent rating agency) is limited to a maximum of 10% of the net assets.

The rating of issuers and bonds is assessed when the securities are acquired. In the event of a downgrade of an issuer in the
high yield or unrated categories (Standard & Poor's rating or equivalent rating from an independent rating agency), the security
will be sold as soon as possible, taking into account the interest of the holders if the above constraints were no longer respected.
Bonds in the portfolio may have a rating strictly below BBB- (Standard & Poor's rating or equivalent rating from an independent
rating agency) for 100% of the net assets, to the extent that subordinated bonds generally have a lower rating compared to the
issuer’s rating.

The range of interest rate sensitivity within which the portfolio is managed is between 0 and 15.

SRI approach and portfolio construction

The manager carries out a rigorous securities selection via a two- step process:

- The first consists an extra-financial approach based on exclusion lists and the quantitative extra-financial rating of the issuers.
- The second aims to select the securities according to their financial and extra-financial characteristics.

1. First step: Systematic extra-financial analysis

The management company implements an exclusion filter, for which the list is drawn up at the LBP AM Group level and defined
in its exclusion policy. It consists of norm-based and sector exclusions. The norm-based exclusions concern issuers that present
critical risks of serious and/or repeated breaches and/or involved in serious, proven and repeated controversies with respect to
the United Nations Global Compact, Guiding Principles on Business and Human Rights or the OECD Guidelines for Multinational
Enterprises.

The sector exclusions concern issuers generating significant revenue in business sectors that present ethical and reputation risks,
such as tobacco, gambling and coal. A more complete description of the exclusions is provided in the Management Company’s
“Exclusion Policy” document available on its website (https://www.lfde.com).

Furthermore, the issuers undergo a quantitative extra-financial analysis using the LPB AM group’s proprietary tool: GREaT. The
extra-financial rating of the issuers, which applies to all the asset classes, is based on four pillars that enable a pragmatic and
differentiating analysis.

- Responsible governance: the purpose of this pillar is to assess the organisation and effectiveness of powers within each issuer
(for example, for companies: to assess the balance of powers, executive compensation, business ethics or tax practices);

- Sustainable resource management: this pillar makes it possible, for example, to study environmental impacts and human capital
for each issuer (for example, quality of working conditions or management of relations with suppliers);

- Energy transition: this pillar makes it possible, for example, to assess each issuer’s strategy to support the energy transition
(for example, greenhouse gas reduction approach, response to long-term challenges);

- Regional development: for example, this pillar makes it possible to analyse each issuer’s strategy in terms of access to basic
services.

Thus, several criteria are identified for each pillar and monitored using indicators collected from various extra-financial rating
agencies. The methodology makes it possible to reduce biases, particularly capital or sector biases, which could artificially
improve the rating through allocation decisions. However, the analysis carried out depends on the quality of the information
collected and the transparency of the issuers in question.

This rating is nevertheless not intended to constitute a strong constraint on the selection of issuers or the portfolio construction,
but is a tool for monitoring the extra-financial risk associated with the issuers.

If this quantitative assessment of the Governance pillar appears to be insufficient or in the case of a significant controversy, the
management team will also carry out a qualitative analysis of the governance. This analysis could result in a decision not to
invest or to divest from the company in question.

In any event, 75%! of the portfolio’s net assets are permanently made up of securities subject to an extra-financial analysis.
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1 This percentage is calculated for securities eligible for extra-financial analysis: equities, debt securities issued by private and quasi-public
issuers having undergone an extra-financial analysis. Although government securities are subject to an ESG assessment; the results of the
assessment are not taken into account in a measurable manner in the SRI strategy described above, these government securities may represent
a maximum of 50% of the Fund'’s net assets. Investments in government securities are made based on internal analyses of the financial and
extra-financial quality of issuers. These are based on analyses by macroeconomic strategists, financial analysts and SRI analysts.

2. Second step: Selection of securities according to their financial and extra-financial characteristics

Following this first step, the manager carries out a fundamental analysis of each issuer based on the following criteria:

- Analysis of the company’s management;

- Quality of its financial structure;

- Visibility on future earnings;

- Analysis of the financial results;

- The growth prospects for its business;

- The speculative nature of the security.

Depending on the manager’s convictions, the portfolio’s construction can lead to a concentrated portfolio (fewer than 50 stocks).
Notes relating to the SFDR

The UClI falls under article 8 of Regulation (EU) 2019/2088 of the European Parliament and of the Council of 27 November 2019
on sustainability-related disclosures in the financial services sector (the “SFDR”).

Sustainable investment

A sustainable investment meets three criteria:

= the company’s activity contributes positively to an environmental or social objective;
= it does not cause significant harm to any of these objectives;

= the company applies good governance practices.

The UCI commits to making sustainable investments of at least 10% of the net assets.

Consideration of the European Taxonomy: The six objectives of the European taxonomy are taken into account in the quantitative
extra-financial rating via the proprietary scoring tool. Companies whose activity contributes to achieving the European
Taxonomy’s environmental objectives are therefore favoured by the rating tool. However, the rating assigned to each security
is the result of a global and systematic analysis that also takes into account criteria linked to social objectives.

The UCI undertakes to invest at least 0% in activities aligned with the European Taxonomy.
Consideration of principal adverse impacts

The management team does not take into account the principal adverse impacts on sustainability in the construction of its
portfolio.

2. Assets used (excluding derivatives)
a) Equities:

None.

b) Debt securities and money market instruments:

The subfund is exposed to eurozone and OECD fixed income markets at all times. The eligible securities are denominated in
euros. It is invested mainly in private debt securities (long-term subordinated bonds or perpetual bonds).

The allocation between the ratings of the various issuers will be as follows:

The holding of bonds whose issuers are unrated or whose rating is strictly lower than BBB- (Standard & Poor’s rating or equivalent

rating from an independent rating agency) is limited to a maximum of 10% of the net assets.

- The rating of issuers and bonds is assessed when the securities are acquired. In the event of a downgrade of an issuer in the
“speculative” (high yield) or unrated category (Standard & Poor’s rating or equivalent rating from an independent rating agency),

the sale of the security will be done as soon as possible, taking into account the interest of the holders if the above constraints
were no longer respected.

- When the manager considers the market conditions to be unfavourable in a completely discretionary manner, up to 100% of
the subfund’s net assets may be invested in securities in the form of bonds (subordinated or not), debt securities, and/or
money market instruments deemed investment grade by the management company or rating agency.

The analysis of the credit quality of securities is not exclusively or mechanically based on credit ratings issued by the rating

agencies. Itis also based on the fundamental analysis of issuers carried out by the management company. The rating is assessed

when the securities are acquired.

Interest rate risk is hedged on a discretionary basis according to the manager’s expectations.

Geographical region of the registered office of the securities to which the portfolio is exposed:
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- 0% to 100% of net assets in OECD countries (all regions, including at least 50% of net assets in countries of the European
continent),

- 0% to 10% of net assets in non-OECD countries.

The countries of the European continent are the following: Albania, Andorra, Armenia, Austria, Azerbaijan, Belarus, Belgium,
Bosnia and Herzegovina, Bulgaria, Croatia, Cyprus, Czech Republic, Denmark, Estonia, Finland, France, Georgia, Germany, Greece,
Hungary, Iceland, Ireland, Italy, Kazakhstan, Kosovo, Latvia, Liechtenstein, Lithuania, Luxembourg, Malta, Moldova, Monaco,
Montenegro, Netherlands, Norway, Poland, Portugal, Republic of Macedonia, Romania, Russia, San Marino, Serbia, Slovakia,
Slovenia, Spain, Sweden, Switzerland, Turkey, Ukraine, United Kingdom, and Vatican.

Investments in emerging market debt instruments are possible and are limited to a maximum of 10% of the subfund’s assets.

Legal nature of the instruments used: debt securities of any kind, particularly long-term or perpetual subordinated hybrid
corporate bonds, fixed-rate or variable-rate bonds.

The subfund may not invest in subordinated bonds or debt securities issued by a financial institution (bank or insurance) such
as Tierl, Coco or Tier2, etc.

The average duration of the majority of the portfolio’s bonds (whether perpetual or not) will be less than 10 years at the date
of the next call of the security, but the subfund will invest in certain perpetual bonds.

Interest rate sensitivity range within which the UCITS is managed Between “0” and “+15”
Base currency of the securities in which the UCITS is invested Euro: 100

Geographical area of the issuers of securities to which the UCITS is Eurozone and OECD:
exposed Maximum of 100%
Level of currency risk None

3. Investment in the securities of other undertakings for collective investment

Up to 10% of the subfund’s assets may be invested in units or shares of French and/or European UCITS and in retail investment
funds. This will be a UCI in any AMF category provided it is not in conflict with investment strategy. It may be UCIs managed by
the management company or by an associate company.

4. Derivatives

To achieve the investment objective, the subfund may invest in financial derivative instruments traded on French or foreign
regulated, organised, or over-the-counter markets.

Commitments may not exceed 100% of the net assets. The manager will trade in futures, options, or swaps only for interest
rate risk hedging purposes only.

The subfund will not use TRS (Total Return Swaps). All transactions will be limited to the achievement of the investment objective.

Counterparties are selected according to the procedure in force within La Financiere de I'Echiquier, available on the website at
www.lfde.com, and the principle of selecting the best counterparties located in the OECD.

For the most part, the counterparties selected for the use of derivatives will be credit institutions or investment firms located
in the OECD.

5. Securities with embedded derivatives

The manager may use these bonds with an early redemption option (“callable” or “puttable”) on the entire bond segment.
6. Deposits

None.

7. Cash borrowings

The subfund of the SICAV may borrow cash. Although the subfund may be in a debtor position temporarily as a result of its
payment flows (investments and disposals in progress, subscriptions/redemptions, etc.) up to a limit of 10% of its assets, this
does not form part of the investment objective.

8. Securities financing transactions

None.

Direct and indirect operating costs and fees arising from efficient portfolio management techniques may be deducted from the
income delivered to the UCI (for example, as a result of the income-sharing agreement). These costs and fees should not include

hidden income. All income resulting from efficient portfolio management techniques, net of direct and indirect operating costs,
will be returned to the UCI.

Among the entities to which direct and indirect costs and fees may be paid are banks, investment companies, brokers, or financial
intermediaries, and these entities may be related parties of the management company.
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9. Information about financial collateral

In order to reduce the counterparty risk arising from exposure to financial derivative instruments, the subfund may establish
financial guarantees with counterparties meeting the requirements imposed by the management company.

Financial collateral may be received in cash and/or in government securities.

Financial collateral received in cash will be held on deposit in accordance with the eligibility rules applicable to UCI and/or
invested in a diversified manner in high-quality government bonds having, at the time of their purchase, a minimum rating from
a recognised rating agency of AA (Standard & Poor’s or equivalent ratings by other credit rating agencies) and/or invested in
short- term money market UCls and/or used for reverse purchase agreement transactions.

The financial collateral may also be received in government securities. The securities thus received or transmitted as collateral
may be discounted in accordance with the criteria established by:

- clearing houses for financial instruments whose clearing is mandatory; or

- the management company in accordance with the applicable laws for financial instruments for which clearing is not mandatory.
The discount will be based in particular but not exclusively on the rating of the counterparties by rating agencies or by the
management company and the remaining term of the securities.

Any received financial guarantee will respect the following principles:

- Liquidity: Any financial guarantee in securities must be highly liquid and able to be traded quickly on a regulated market at a
transparent price.

- Negotiability: Financial collateral is negotiable at any time.

- Valuation: Financial collateral received is valued on a daily basis. A conservative discount will be applied to securities that may
present significant volatility or based on its credit quality.

- Credit quality of issuers: The financial collateral is of high credit quality.

- Investment of collateral received in cash: It are either invested in deposits within eligible entities or invested in government
bonds with high credit quality (rating that meets the criteria of short-term money market UCITS or AIF) or invested in short-
term money market UCITS or AIF

- Correlation: the collateral is issued by an entity independent of the counterparty.

- Diversification: Counterparty risk in over-the-counter transactions may not exceed 10% of net assets when the counterparty
is one of the credit institutions as defined in the regulations in force. Financial collateral must be sufficiently diversified in terms
of countries, sectors, and issuers. As an exception, the UCITS will be fully guaranteed by various transferable securities and
money market instruments issued or guaranteed by a Member State (the identified Member States are those of the eurozone
with a high-quality rating). In particular, the UCITS will be guaranteed by government securities (i.e. government bonds of the
eurozone having a minimum rating of “A-” according to the Standard & Poor’s agency or equivalent rating agencies or having
a rating deemed equivalent by the management company).

- Custody: The financial collateral received is placed with the Depositary or by one of its agents or third parties under its control
or by any third-party custodian subject to prudential supervision and having no link with the provider of the financial collateral.

- Prohibition on reuse: Financial collateral other than cash cannot be sold, reinvested, or pledged as a guarantee.

Risk profile:
Your money will be principally invested in financial instruments selected by the management company. These instruments will
be exposed to market trends and fluctuations.

Risk of capital loss: capital loss occurs when a security is sold for less than its purchase price. Investors are warned that they
may not get back all the capital they initially invested. The Fund offers no capital guarantee or protection.

Risk related to discretionary management: The discretionary management style applied to the Fund is based on the selection
of stocks. There is a risk that Fund might not be invested in the best-performing securities at all times. The Fund may therefore
not achieve its performance objective. Moreover, the net asset value of the Fund may post a negative performance.

Risk associated with the use of subordinated bonds: A debt is described as subordinated when its repayment is subject to the
prior repayment of other creditors (preferential creditors, unsecured creditors). Subordinated creditors will thus be repaid after
ordinary creditors, but before shareholders. This type of debt will have a higher interest rate than that of other debt claims. If
one or more provisions contained in the issuance documents of said subordinated debt securities are triggered or, more generally,
if a credit event occurs affecting the issuer in question occurs, there is a risk that the net asset value of the UCI could fall. The
use of subordinated bonds may expose the UCI to risks of capital loss, cancellation or deferral of coupon payment (at the sole
discretion of the issuer), and uncertainty regarding the repayment date or even the valuation/yield (since the attractive yield
associated with these securities can be viewed as a complexity premium).

“High Yield” speculative securities risk: This subfund should be considered speculative in part and is intended especially for
investors who are aware of the risks inherent in investments in securities with a low or non-existent rating and more reduced
liquidity.
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Speculative securities have a higher default risk than Investment Grade securities. In the event of a fall in those securities, the
net asset value may fall. In addition, as these types of instruments may be traded in low volumes, market movements may
therefore be more pronounced, whether upward or downward.

Interest rate risk: The Fund’s net asset value may fall if interest rates rise.

Credit risk: Credit risk is the risk of a private issuer’s credit rating being downgraded or of its defaulting. The value of debt
securities or bonds in which the Fund invests may fall, causing the Fund’s net asset value to decline.

Counterparty risk: This involves the risk of default by a counterparty, which could lead to the counterparty defaulting on an
over-the-counter transaction payment. Accordingly, a payment default by a counterparty may result in a decrease in the net
asset value.

Volatility risk: This risk is associated with the propensity of an asset to vary significantly upwards or downwards, either for
specific reasons or because of market movements. The more this asset tends to vary sharply over a short period, the more
volatile and therefore riskier it is. The change in the volatility of the underlying share has a direct impact on the value of the
convertible bond conversion option. A decrease in volatility may cause a decline in convertible bond prices and consequently a
decrease in the UCI’s net asset value.

Liquidity risk: In the particular case where trading volumes on the financial markets are low, the manager may not be able to
sell the securities quickly under satisfactory conditions, which may result in a decrease in the UCI’s net asset value.

Risk associated with the commitment to financial derivative instruments: The subfund may use derivatives as a supplement
to portfolio securities with a total commitment of up to 100% of its assets. These instruments will be used within a fixed sensitivity
range. In the event of unfavourable market trends, the net asset value may fall.

Risks associated with investing in emerging countries: There is a risk associated with investments in emerging countries, mainly
in relation to the operating and supervision conditions of these markets, which may deviate from the standards prevailing on
the large international markets, or arising from political or regulatory factors. Market fluctuations (up or down) may be sharper
and more sudden than on the major international stock exchanges. The UCI’s net asset value may therefore have the same
behaviour.

Sustainability risk or risk linked to sustainable investment:

Any event or situation in the environmental, social or sustainable governance field (e.g. climate change, health and safety,
companies that do not comply with regulations, such as serious criminal sanctions, etc.) that, if it occurs, could have an actual
or potential negative impact on the value of the investment. The occurrence of such an event or situation could also lead to a
change in the investment strategy of the UCITS, including the exclusion of the securities of some issuers. More specifically, the
negative effects of sustainability risks could affect issuers via a series of mechanisms, especially: 1) lower revenues; 2) increased
costs; 3) damages or depreciation in asset value; 4) higher cost of capital; and 5) fines or regulatory risks. Due to the nature of
sustainability risks and specific subjects such as climate change, the probability that sustainability risks would have an impact
on returns on financial products is likely to increase over the longer term.

Eligible investors and typical investor profile:

Target investors:

- A share: All investors

- AD share: All investors

- G share: Reserved for distribution by financial intermediaries
- | share: Reserved for institutional investors

- ID share: Reserved for institutional investors

- IXL share: Reserved for institutional investors

Typical investor profile:

The subfund is open to all investors seeking exposure to bond markets and subordinated hybrid non-financial corporate bond
markets.

The amount that can be reasonably invested in this subfund depends on each investor’s personal situation. To determine this
amount, investors should take into account their personal assets and current requires over an investment horizon of at least
three years. This product may not be suitable for investors who plan to withdraw their money within 3 years.

Recommended investment period

More than 3 years.

Tax regime:

The prospectus does not purport to set out the tax implications for investors of subscribing, redeeming, holding, or selling shares
of a subfund of the SICAV. These tax implications will vary depending on the laws and practices in force in the shareholder’s
country of residence, domicile or incorporation, and on the shareholder’s individual circumstances.

74075 212 Annual report - Year ended: 31/03/2025



ECHIQUIER HYBRID BONDS

Depending on your tax regime, your country of residence, or the jurisdiction from which you invest in this SICAV, any capital
gains and income from holding shares of subfund(s) of the SICAV may be subject to taxation. We advise you to consult a tax
adviser regarding the potential consequences of purchasing, holding, selling, or redeeming shares of subfunds of the SICAV
according to the laws of your country of tax residence, ordinary residence, or domicile.

Neither the management company nor the distributors shall accept any responsibility whatsoever for the tax consequences
that may arise for investors following a decision to purchase, hold, sell or redeem shares of a subfund of the SICAV.

The SICAV offers accumulation and distribution shares through various subfunds. Investors are advised to consult their tax adviser
regarding the regulations in force in their country of residence, following the rules for their particular situation (individuals, legal
entities subject to corporate income tax, other cases, etc.). The rules applying to French resident investors are set by the French
General Tax Code.

In general, investors are advised to consult their usual financial adviser or customer relationship manager to clarify the tax rules
applicable in their particular circumstances.

Under the United States FATCA regulations (Foreign Account Tax Compliance Act), investors may be required to provide the UCI,
the management company or their agent with information on their personal identity and place of residence (domicile and tax
residence) for the purpose of identifying “US persons”, as defined by FATCA. This information may be sent to the United States
tax authorities via the French tax authorities. The failure by investors to fulfil this obligation may result in the deduction of a
30% withholding tax on US source income.

Notwithstanding the efforts of the management company in relation to FATCA, investors are asked to ensure that the financial

intermediary they have used to invest in the Fund has “Participating FFI” status. For more information, investors should contact
a tax adviser.

For further information, the full prospectus is available on request from the management company.

e The net asset value is available at www.Ifde.com or can be sent within eight business days upon written request from the shareholder to: LA
FINANCIERE DE L’ECHIQUIER, 53, avenue d’léna - 75116 Paris.

o AMF approval date ot the Sicav: December 3, 2018.
e Sicav creation date: December 4, 2018.
e Sub-fund creation date: January 2, 2018.
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ACTIVITY REPORT

Ladies and gentlemen,

We have called this general meeting to report on your company's activities during the 2025 financial year and to submit the
financial statements for the year ended 31 March 2025 for your approval. Before presenting the financial statements, a summary
of the economic environment and the management policy of the fund during the financial year will be provided.

The fund rose by nearly 5%, underperforming the hybrid debt universe. Relative to the universe, the fund was penalised by its
lower exposure to real estate companies, particularly those with the weakest balance sheets, which enjoyed an exceptional
year of recovery.

The hybrid debt universe was enriched by new issuers, which entered the market to finance M&A (ROQUETTE INGREDIENTS)
or industrial projects (PROXIMUS, ALSTOM, SNAM). The fund initiated exposures to these companies during their initial public
offerings or thereafter. The fund also initiated new positions in stocks whose yields we considered attractive relative to risk (APA)
or whose balance sheet strengthening we did not believe was fully reflected in their yields (GRAND CITY).

The fund also demonstrated agility in terms of duration, which enabled it to generate a positive contribution. The fund's duration
thus fluctuated between 3.6 and 3.9; the fund's duration peaked in April at a Bund yield of close to 2.6% and risk premiums of
close to 350bp (duration enhancement), before reaching its low point in August with a Bund yield close to 2.25% and risk
premiums between 300 and 350bp (duration reduction during the summer). The fund then protected itself from the rise in
rates and risk premiums in March 2025 to regain rate and credit sensitivity, reaching a duration of 4 at the end of March.

Bond market yields remain low, marking a paradigm shift from the last ten years of low rates and crushed risk premiums. We
are maintaining the fund's quality bias, particularly by selecting high coupon/reset bonds.

Share performance vs. Index:

ISIN code Share Denomination Share Share performance Index performance
FR0013217999 Echiquier Hybrid Bonds | 5.28% 6.09%
FR0013218005 Echiquier Hybrid Bonds IXL 5.50% 6.09%
FR0013277555 Echiquier Hybrid Bonds ID 6.09%
FR0013277571 Echiquier Hybrid Bonds A 4.54% 6.09%
FR0013277597 Echiquier Hybrid Bonds AD 4.55% 6.09%
FR0013340957 Echiquier Hybrid Bonds G 5.07% 6.09%

Past performance is not indicative of future results

Main movements:

Purchases: ENI 4.5% HYBRID NC 21/01/2031 (X52963891028) — ENI 3.375% HYBRID NC 07/2029 (X52242931603)
Sales: ENI 3.375% HYBRID NC 07/2029 (X52242931603) — TOTAL 1.75% HYBRID NC 04/24 (XS1974787480)
During the financial year, the UCI was not subject to any transac ons falling under the SFTR regulations

Regulatory information:

¢ Your UCI has no exposure to derivative markets.

e Your fund does not hold any securities issued by the management company.

¢ Your UCI does not hold any units in UCIs managed by La Financiére de I'Echiquier or related companies.
¢ The sub-fund does not have SRI certification.

Presentation of our general policy:

Since 2007, La Financiere de I'Echiquier has incorporated environmental, social, and governance criteria into its stock selection
methodology. This approach is applied across all La Financiére de I'Echiquier equity funds. The assessment is based on specific
SRI interviews conducted with key individuals within the company. We do not use rating agencies. SRI interviews are always
conducted in pairs, with the fund manager or financial analyst responsible for the investment and a member of the SRI team.
At the end of each interview, a rating reflecting our assessment of each company is established. It is reviewed during follow-up
interviews, which we conduct on average every two years. All SRI interview reports and non-financial ratings of securities are
archived in our proprietary database.
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ESG policy:

As part of the fund, we are committed to applying the general policy by conducting, wherever possible, a non-financial analysis
of the securities in the portfolio. This analysis is based on social, environmental and governance criteria and results in an SRl
rating, which is reviewed on average every three years. The SRl rating assigned to the fund's securities does not constitute
grounds for exclusion.

More detailed information is available on our website at: https://www.lfde.com/la-societe/investissement-responsable/

Order execution policy:

This policy consists in particular of selecting market intermediaries, institutions specially authorized to execute orders on the
market. This selection is made in order to obtain from intermediaries the "best execution" that the management company itself
must provide to UCITS holders or shareholders.

The intermediaries are selected according to specific criteria, which are reviewed twice a year based on the opinions expressed
by the participants in the intermediary selection committee:

1 - ability to find liquidity and quality of execution
2 - assistance in bringing companies together

3 - the successful completion of transactions

4 - quality of analysis and sales support.

For more information and in accordance with regulations, please refer to the Execution Policy established by La Financiére de
I’Echiquier in connection with the management of its UCITS on the management company’s website

Voting policy:
Please note that our voting policy is available online on our website.
Unitholders may consult the document entitled "Report on intermediation fees" on the management company's website.

This document specifies the conditions under which the management company used investment decision-making assistance
and order execution services during the previous financial year.

The management company LA FINANCIERE DE 'ECHIQUIER calculates the overall risk of UCITS using the commitment method.

LFDE Remuneration Policy

Management companies are required to define a remuneration policy that is consistent with sound and effective risk
management. This principle is defined in detail in the AIFM Directive (2011/61/EU, in particular Annex Il), the UCITS V Directive
(2014/91/EU), the Monetary and Financial Code (Article L533-22-2) and the AMF General Regulations (Article 319-10).

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

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

The Management Company's remuneration policy is therefore consistent with sound and effective risk management and does
not encourage risk-taking that would be inconsistent with the risk profiles and regulatory documentation of the UCls managed
by the Management Company.

The remuneration policy is consistent with the economic strategy, objectives, values, and interests of the Management Company
and the UCITS it manages, as well as those of the investors in these UCITS, and includes measures to prevent conflicts of interest.
The remuneration policy has been put in place to: actively support the strategy and objectives of the Management Company;
support the competitiveness of the Management Company in the market in which it operates; maintain the attractiveness of
the Management Company to external talent; and ensure the retention of our internal talent.

The general principles of LFDE's compensation policy are as follows:

¢ The fixed component of remuneration takes into account the reality of the job market

* The principle of equal pay for men and women for equivalent positions

e Each employee undergoes a skills assessment and evaluation process with qualitative and quantitative objectives

e Discretionary, non-contractual variable remuneration that rewards employee performance. An employee's variable
remuneration is awarded after reviewing the performance of the team and the individual employee.

¢ The principles of variable remuneration are based on a principle of fairness that aims to motivate as many employees as
possible.

e Since 2020, the "contribution to LFDE's responsible investment approach" has been a collective objective set for all LFDE
employees, which is taken into account in determining their annual variable compensation.

¢ LFDE has implemented a deferred variable compensation mechanism for risk takers whose variable compensation exceeds
€200,000, in accordance with the UCITS V and AIFM directives.

The principles of the remuneration policy are reviewed on a regular basis and adapted in line with regulatory developments.
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The compensation policy has been approved by the Management Company's Board of Directors. Further details of the

compensation policy are available on the following website: www.lfde.com.

The remuneration policy, in its entirety, is available from the management company upon request.

Data as of December 2024:

2024 Total
2024 Number Number
2024 Total Fixed | Bonus (paidin Total Deferred
Fixed Deferred
2025)
Risk Taker 55 7098122 4 787 000 7 1036 000
Other 116 8222021 2 804 000 ] 0
Grand total 171 15320144 7591001 7 1036 000
Annual gross
not pro-rated
for duration
SFDR: Article 8 (see appendices)
74075 216
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ANNUAL ACCOUNTS

As a reminder, this is the first financial year and the first closure carried out according to the
standards of the ANC Regulation 2020-07.

Article 3 of that regulation provides:
For the first year of application a pro forma presentation of the financial statements
is not required for year N-1. The N-1 financial statements are included in
the appendix and information on the nature of the changes between
the two presentations is included in the appendix.
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BALANCE SHEET
Assets

31/03/2025 *28/03/2024

Currency

EUR EUR

Net fixed assets
Financial instruments
Shares and similar instruments (A)
Traded on a regulated or equivalent market
Not traded on a regulated or equivalent market
Convertible bonds (B) V)
Traded on a regulated or equivalent market
Not traded on a regulated or equivalent market
Bonds and similar instruments (C) @
Traded on a regulated or equivalent market
Not traded on a regulated or equivalent market
Debt securities (D)
Traded on a regulated or equivalent market
Not traded on a regulated or equivalent market
Units of UCIs and investment funds (E)
UCITS
AlFs and their equivalents in other EU Member States
Other UCls and investment funds
Deposits (F)
Derivative financial instruments (G)
Temporary securities transactions (H)
Claims representing securities received on loan
Receivables on securities given in collateral
Claims representing securities lent
Borrowed financial securities
Securities given on loan
Other temporary transactions
Loans (1)

Other eligible assets (J)

Subtotal eligible assets | =
(A+B+C+D+E+F+G+H+1+))

Claims and active adjustment accounts
Financial accounts

Subtotal assets other than eligible assets Il
Total Assets | + 1

148 923 264,46 -
148 923 264,46 -

148 923 264,46 -

103 755,56 -
7976 302,11 -

8 080 057,67 -
157 003 322,13 =

* For the first year of application a pro forma presentation of the financial statements is not required for year N-1. The N-1 financial statements
are included in the appendix and information on the nature of the changes between the two presentations is included in the appendix.
() Other assets are assets other than eligible assets as defined by the regulation or the statutes of the open-ended investment fund that are

necessary for their operation.
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BALANCE SHEET
Liabilities

31/03/2025 *28/03/2024

Currency

EUR EUR

Shareholders equity:
Capital
Net income carried forward
Net realized capital gains/losses carried forward
Net income for the year
Shareholders equity |
Funding liabilities Il ¥
Equity and funding liabilities (1+11) @
Eligible liabilities:
Financial instruments (A)
Short sale transactions on financial transactions
Temporary securities transactions
Forward financial instruments (B)
Borrowings
Other eligible liabilities (C)
Sub-total eligible liabilities Ill=A + B + C
Other liabilities:
Liabilities and adjustment accounts
Bank loans
Sub-total other liabilities IV
Total Liabilities: 1 + 11 + 1l + IV

146 461 139,54 -
0,02 -

7 580 645,10 -
154 041 784,66 -

2 961 537,47 -

2 961 537,47 -
157 003 322,13 =

* For the first year of application a pro forma presentation of the financial statements is not required for year N-1. The N-1 financial statements
are included in the appendix and information on the nature of the changes between the two presentations is included in the appendix.

() This entry is optional and only applies to FSOs. Funding liabilities are liabilities issued by the FSO other than shares or units.
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INCOME STATEMENT

31/03/2025 *28/03/2024

Currency

EUR EUR

Net financial income
Income from financial transactions
Income from equities
Income from bonds
Income from debt securities
Income from units of UCIs ¥
Income from forward financial instruments
Income from temporary securities transactions
Income from loans and receivables
Income from other eligible assets and liabilities
Other financial income
Subtotal Expenses on financial transactions
Expenses on financial operations
Expenses on financial operations
Expenses on forward financial instruments
Expenses from temporary securities transactions
Expenses from borrowings
Expenses from other eligible assets and liabilities
Expenses on funding liabilities
Other financial expenses
Subtotal expenses from financial operations
Net financial income (A)
Other income:

Reimbursement of management fees to the benefit of the
UCls

Payments as collateral for capital or performance
Other income

Other expenses:
Management fees of the management company
Audit fees, study fees for private equity funds
Taxes and levies
Other expenses

Subtotal other income and other expenses (B)

Subtotal net income before regularization
C=A-B

Adjustment of net income for the financial year (D)

Netincomel=C+D

4330 275,77 -

148 946,12 -
4 479 221,89 -

-5,69 -
-5,69 -
4479 216,20 -

-701 802,59 -

-701 802,59 -
3777 413,61 -

1216 337,39 -
4993 751,00 -

() In accordance with tax transparency principles, the revenues from UCls units have been restated based on the underlying income.

* For the first year of application a pro forma presentation of the financial statements is not required for year N-1. The N-1 financial statements
are included in the appendix and information on the nature of the changes between the two presentations is included in the appendix.
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INCOME STATEMENT (continued)

31/03/2025 *28/03/2024

Currency

EUR EUR

Net realized gains and losses before regularization:
Realized gains and losses
External transaction costs and disposal fees
Research expenses
Proportional share of realized gains returned to insurers
Insurance proceeds received
Payments received as collateral for capital or performance

Subtotal net realized gains and losses before
regularizations E

Regularizations of net realized gains and losses F

Net realized gains and losses Il =E + F

Net unrealized gains and losses before
regularization:

Changes in unrealized gains and losses including exchange
differences on eligible assets

Exchange differences on financial accounts in foreign
currencies

Payments receivable as collateral for capital or
performance

Proportional share of unrealized gains to be returned to
insurers

Subtotal net unrealized gains and losses before
regularizations G

Regularizations of net unrealized gains and losses H
Net unrealized gains and losses Ill =G + H
Interim dividends:

Interim dividends of net income for the year J

Interim dividends of net realized gains and losses for the
year K

Total interim dividends for the year IV =J + K

Income tax V

Netresultl+11+ 1l -IV-V

1815 465,54 -
-10 135,94 -

1805 329,60 -

687 877,44 -
2 493 207,04 -

-490 533,99 -

-490 533,99 -

584 221,05 -
93 687,06 -

7 580 645,10 -

* For the first year of application a pro forma presentation of the financial statements is not required for year N-1. The N-1 financial statements
are included in the appendix and information on the nature of the changes between the two presentations is included in the appendix.
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APPENDICE




ECHIQUIER HYBRID BONDS

MANAGEMENT STRATEGY AND PROFILE

Investment objective:
The investment objective of ECHIQUIER HYBRID BONDS is to outperform, on an annualised basis over a minimum investment
horizon of 3 years, net of fees, the iBoxx € Non-Financials Subordinated Total Return Index (net coupons reinvested) primarily

through investments in perpetual bonds or bonds with significant maturity.
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TABLE OF RESULTS AND OTHER CHARACTERISTIC ELEMENTS OF
THE FUND OVER THE LAST 5 PERIODS

Expressedin EUR

31/03/2025

28/03/2024

31/03/2023

31/03/2022

31/12/2021

Net assets

154 041 784,66

70 563 449,51

59 726 567,55

70 815 287,54

75681 408,51

Expressed in
EUR

31/03/2025

28/03/2024

31/03/2023

31/03/2022

31/12/2021

A share
FR0013277571

Number of units or
shares

Net asset value per
unit

Unit distribution on
net income

(including payments on
account)

Unit distribution on
net realized gains and
losses

(including payments on
account)

Unit tax credit
transferred to holder
(natural persons) W

Unit capitalization @

317 952,644

106,30

4,49

112 619,601

101,68

2,05

119 216,985

91,95

-5,82

155 247,252

98,23

-0,92

130 389,218

103,57

2,25

@ In application of the Tax Instruction of 4 March 1993 of the General Tax Directorate, the unitary tax credit is determined on the day the
dividend is clipped by dividing the total amount of the tax credits amongst the outstanding units on that date.
2) The amounts of the unit distribution, unit capitalization and tax credits are indicated in the UCI’s accounting currency. The unit capitalization
corresponds to the sum of net income and capital gains and losses on the number of shares outstanding. This calculation method has been

applied since 1 January 2013.
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Expressed in
EUR 31/03/2025 28/03/2024 31/03/2023 31/03/2022 31/12/2021

AD share
FR0013277597

Number of units or 285,00 1353 1353 1397 1397
shares

Er‘fittasset value per 92,98 91,07 83,95 92,22 97,24
Unit distribution on
net income

(including payments on
account)

2,44 - - - 0,91

Unit distribution on

net realized gains and

losses 1,52 2,19 1,60 0,31 1,21
(including payments on

account)

Unit tax credit
transferred to holder - - - - R
(natural persons) M

Unit capitalization @ - -0,36 -6,91 -1,18 -

@) In application of the Tax Instruction of 4 March 1993 of the General Tax Directorate, the unitary tax credit is determined on the day the
dividend is clipped by dividing the total amount of the tax credits amongst the outstanding units on that date.

2) The amounts of the unit distribution, unit capitalization and tax credits are indicated in the UCI’s accounting currency. The unit capitalization
corresponds to the sum of net income and capital gains and losses on the number of shares outstanding. This calculation method has been
applied since 1 January 2013.

Expressed in
EUR 31/03/2025 28/03/2024 31/03/2023 31/03/2022 31/12/2021

G share

FR0013340957

Number of units or

18 502,159 5 618,651 1910,47 10 302,529 10 904,897
shares

Esftasset value per 112,84 107,4 96,77 102,82 108,29
Unit distribution on

net income

(including payments on

account)

Unit distribution on

net realized gains and

losses - - - - -
(including payments on

account)

Unit tax credit
transferred to holder - - - - -
(natural persons) W

Unit capitalization @ 5,31 2,53 -5,64 -0,84 2,89

@) In application of the Tax Instruction of 4 March 1993 of the General Tax Directorate, the unitary tax credit is determined on the day the
dividend is clipped by dividing the total amount of the tax credits amongst the outstanding units on that date.

2) The amounts of the unit distribution, unit capitalization and tax credits are indicated in the UCI’s accounting currency. The unit capitalization
corresponds to the sum of net income and capital gains and losses on the number of shares outstanding. This calculation method has been
applied since 1 January 2013.
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Expressed in
EUR

31/03/2025

28/03/2024

31/03/2023

31/03/2022

31/12/2021

| share

FR0013217999

Number of units or
shares

Net asset value per
unit

Unit distribution on
net income

(including payments on
account)

Unit distribution on
net realized gains and
losses

(including payments on
account)

Unit tax credit
transferred to holder
(natural persons) M

Unit capitalization @

32 075,636

1 126,31

55,28

19 597,335

1 069,78

27,06

20 962,685

962,08

-54,15

20 112,252

1 020,60

-7,85

23 495,319

1074,31

30,84

@) In application of the Tax Instruction of 4 March 1993 of the General Tax Directorate, the unitary tax credit is determined on the day the
dividend is clipped by dividing the total amount of the tax credits amongst the outstanding units on that date.
2) The amounts of the unit distribution, unit capitalization and tax credits are indicated in the UCI’s accounting currency. The unit capitalization
corresponds to the sum of net income and capital gains and losses on the number of shares outstanding. This calculation method has been

applied since 1 January 2013.

Expressed in
EUR

31/03/2025

28/03/2024

31/03/2023

31/03/2022

31/12/2021

F share

FR0013218005

Number of units or
shares

Net asset value per
unit

Unit distribution on
net income

(including payments on
account)

Unit distribution on
net realized gains and
losses

(including payments on
account)

Unit tax credit
transferred to holder
(natural persons) W

Unit capitalization @

71 775,83

1 142,46

58,27

25758

1082,94

28,66

23625

972,68

-52,78

27 182

1029,78

-7,41

27 182

1083,44

33,23

@) In application of the Tax Instruction of 4 March 1993 of the General Tax Directorate, the unitary tax credit is determined on the day the
dividend is clipped by dividing the total amount of the tax credits amongst the outstanding units on that date.
2) The amounts of the unit distribution, unit capitalization and tax credits are indicated in the UCI’s accounting currency. The unit capitalization
corresponds to the sum of net income and capital gains and losses on the number of shares outstanding. This calculation method has been

applied since 1 January 2013.
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Expressed in
- 31/03/2025 28/03/2024 31/03/2023 31/03/2022 31/12/2021

IXL share
FR0O01400N392

Number of units or 9 389
shares

Net asset value per 1014.52
unit ,

Unit distribution on
net income

(including payments on
account)

Unit distribution on

net realized gains and

losses - - - - -
(including payments on

account)

Unit tax credit
transferred to holder - - - - R
(natural persons) M

Unit capitalization @ - 8,76 - - -

@) In application of the Tax Instruction of 4 March 1993 of the General Tax Directorate, the unitary tax credit is determined on the day the
dividend is clipped by dividing the total amount of the tax credits amongst the outstanding units on that date.

2) The amounts of the unit distribution, unit capitalization and tax credits are indicated in the UCI’s accounting currency. The unit capitalization
corresponds to the sum of net income and capital gains and losses on the number of shares outstanding. This calculation method has been
applied since 1 January 2013.
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ACCOUNTING RULES AND METHODS

The annual accounts shall be presented for the first time in the form provided for in ANC Regulation No 2020-07 as amended
by ANC Regulation 2022-03.

Changes in accounting policies including presentation in relation to the application of the new Accounting Regulation on the
annual accounts of variable capital collective investment undertakings (ANC Regulation 2020- 07 amended)

This new Regulation requires changes in accounting policies, including changes in the presentation of the annual accounts.
Comparability with the previous year’s accounts cannot therefore be achieved.

Thus, in accordance with the 2nd paragraph of Article 3 of NCA Regulation 2020-07, the financial statements do not present the
previous year’s data; the N-1 financial statements are included in the notes.

The changes in presentation focus on:

- the structure of the balance sheet which is now presented by types of eligible assets and liabilities, including loans and
borrowings;

- the structure of the profit and loss account, which changes substantially; the profit and loss account includes, in particular:
exchange differences on financial accounts, unrealized gains and losses, realized gains and losses and transaction costs;

- the deletion of the off-balance sheet table (part of the information on the elements of this table is now included in the annexes);

- the abolition of the option to record costs included at cost (without retroactive effect for funds formerly using the included
costs method);

- the distinction between convertible bonds and other bonds and their respective accounting records;
- a new classification of the target funds held in the portfolio according to the model: UCITS / AIF / Others;

- the recognition of forward foreign exchange liabilities, which is no longer done at the balance sheet level but at the off-balance
sheet level, with forward exchange information covering a specific share;

- the addition of information on direct and indirect exposures in the different markets;

- the presentation of the inventory, which now distinguishes between eligible assets and liabilities and financial futures;
- the adoption of a single presentation model for all types of ClUs;

- the abolition of aggregation of accounts for segregated funds.

Accounting rules and methods applied during the financial year

The general principles of accounting apply (subject to the changes described above):

- fair presentation, comparability, business continuity,

- regularity, sincerity,

- caution,

- consistency of methods from one exercise to the next.

The method of accounting used to record fixed-income proceeds is that of received interest.
Inflows and disposals of securities are recorded excluding charges.

The duration of the exercise is 12 months.

Valuation Rules

a) Valuation method

Financial instruments and securities traded on a regulated market are valued at their market price.

However, the instruments listed below are valued using the following methods:

- European bonds and equities are valued at their closing price, and foreign securities are valued at their last known price.

- Negotiable debt securities and similar instruments that are not traded in large volumes are valued by applying an actuarial
method using the rate for issues of equivalent securities, plus or minus, if required, a differential reflecting the issuer’s specific
characteristics. However, negotiable debt securities with low sensitivity and a residual maturity of three (3) months or less
may be valued on a straight-line basis.

- Negotiable debt securities with a residual life of less than three months are valued at their market rate at time of purchase.
Any discount or premium is amortised on a straight-line basis over the life of the instrument.

- Negotiable debt securities with a residual life of more than three months are valued at their market price. UCI units or shares
are valued at the last known net asset value.
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- Securities subject to repurchase agreements are valued according to the rules applicable under the terms of the original
contract.

e Financial instruments not traded on a regulated market are valued under the responsibility of the board of directors of the
SICAV at their probable trading value.

e Warrants or subscription certificates distributed free of charge with private placements or capital increases will be valued as
of their listing on a regulated market or the formation of an OTC market.

e Contracts:

- Futures are valued at their settlement price and options are valued based on the underlying.
- The market value for futures is the price in euro multiplied by the number of contracts.

- The market value for options is equal to the conversion value of the underlying.

- Interest rate swaps are valued at market value based on the terms of the contract.

- Off-balance sheet transactions are valued at their market value.

e Financial instruments whose price has not been established on the valuation date or whose price was corrected are valued at
their probable market value as determined by the board of directors of the management company. The auditors are provided
with these valuations and the basis therefore in the course of their audit.

b) Practical details

e Equities and bonds are valued using prices extracted from Bloomberg databases, depending on where they are listed:
- Asia-Oceania:

extraction at 12 p.m. for a listing at the closing price for that day.

- North America:

extraction at 9:00 a.m. for a listing at the closing price for the previous day.

extraction at 4:45 p.m. for a listing at the opening price for that day.

- Europe (except France):

extraction at 7:30 p.m. for a listing at the closing price for that day.

extraction at 4:30 p.m. for a listing at the opening price for that day.

extraction at 9:00 a.m. for a listing at the closing price for the previous day.

- France:

extraction at 12:00 p.m. and 4:00 p.m. for a listing at the opening price for that day.

extraction at 7:40 p.m. for a listing at the closing price for that day.

- Contributors:

extraction at 2:00 p.m. for a listing based on price availability.

¢ Positions on futures markets on each NAV calculation day are valued at the settlement price for that day.
e Positions on options markets on each NAV calculation day are valued using the principles applied to their underlying:
- Asia-Oceania: extraction at midday

- North America: extraction T+1 at 9 a.m.

- Europe (except France): extraction at 7:30 p.m.

- France: extraction at 6 p.m.

Accounting method

* The accounting method used for recording income from financial instruments is the “coupons received” method, with the
exception of the subfunds Echiquier Hybrid Bonds and Echiquier Convexité Europe, which use the “coupons accrued” method.

* The accounting method for recording transaction fees excludes expenses.

Redemption gate mechanism:
Each of the SICAV subfunds has its own buyback cap mechanism.

Thus, on each subfund, the Management Company may not execute in full the redemption requests centralized on a single
Liquidity Value in view of the consequences on the management of liquidity in order to guarantee the management balance of
the subfund and therefore the equal treatment of investors.

Calculation method and threshold used:

If, on a given centralisation date, the sum of redemption requests minus the sum of subscription requests represents more than
five (5)% of the Net Assets of the subfund, the Management Company may decide to trigger the gate provision to cap
redemptions for the subfund.
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The Management Company may decide to honour redemption requests above the five (5)% threshold if liquidity conditions of
the subfund permit it and thus partially execute redemption orders at a higher rate or in full.

The mechanism for capping redemptions can be applied to 20 net asset values over 3 months and may not exceed 1 month if it
is activated consecutively on each net asset value during 1 month.

Information to unitholders if the provision is triggered:

In the event of activation of the redemption gate mechanism, investors in the subfund whose fraction of the order has been
only partially executed or not executed will be informed specifically and as soon as possible after the centralisation date by their
account keeper.

Other investors of the subfund as well as potential investors and the public will be informed of the triggering of the gate via an
explicit mention on the page of the subfund on the management company’s website.

Capping of redemption orders:

All redemption requests will therefore be reduced proportionally and expressed as a number of units.
Processing of non-executed orders:

In the event of activation of the mechanism by the Management Company, requests for redemptions of Units not fully honoured
on the Net Asset Value Calculation Date will be automatically carried forward to the next Net Asset Value without the possibility
of cancellation by the investor and will not be given priority over new redemption requests received for this Net Asset Value.

Exemptions from the trigger mechanism:

The mechanism will not be triggered when the redemption order is immediately followed by a subscription by the same Investor
of an equal amount, or an equal number of Units, and carried out on the same Net Asset Value date and the same ISIN code
(round trip transaction).

lllustration:

For a given subfund, if the total of redemption requests, net of subscriptions, on a date T represents 10% of the subfund’s net
assets, they may be capped at 5% if the liquidity conditions of the subfund’s assets are insufficient. Redemptions will therefore
be partially executed on date T, by 50% (the ratio between the share of net redemptions of 10% and the 5% threshold) and the
balance of 5% will be postponed to the next day.

If, on date T+1, the sum of the amount of redemptions net of subscriptions on T+1, and the amount of redemptions carried
forward from the previous day, represent less than 5% of the subfund’s net assets (trigger threshold of the provision), they will
no longer be capped. On the other hand, if they are again above 5%, and liquidity conditions remain insufficient to meet them,
the mechanism will be extended by one day, and will be renewed until all redemptions can be met.

Swing pricing adjustment method with trigger threshold:

The following sub-funds have a swing pricing mechanism:
- Echiquier Entrepreneurs
- Echiquier Hybrid Bonds

Significant subscription/redemption orders for these sub-funds could incur costs related to sub-fund’s investment or divestment
transactions. In order to protect the interests of the remaining unitholders, the sub-fund implements a swing pricing mechanism
with a trigger threshold.

This mechanism allows the Management Company to charge the estimated readjustment costs to the investors making the
requests for subscription or redemption of sub-fund units, thereby protecting the unitholders who remain in the sub-fund.

If, on a net asset value calculation date, the total net subscription/redemption orders of investors across all classes of sub-fund
units exceeds a predetermined threshold, set on the basis of objective criteria by the Management Company as a percentage
of the fund’s net assets, the net asset value may be adjusted upwards or downwards to take into account the readjustment
costs attributable to the net subscription/redemption orders.

The cost and trigger threshold parameters are set by the Management Company and reviewed periodically; this period may not
exceed 6 months.

These costs are estimated by the Management Company on the basis of transaction fees, bid/ask spreads and/or any taxes
applicable to the sub-fund. As this adjustment is linked to the net balance of subscriptions/redemptions within the sub-fund, it
is not possible to accurately predict whether the swing pricing will be applied at any given time in the future.

Consequently, it is also not possible to accurately predict the frequency at which the Management Company will have to make
such adjustments, which may not exceed 2% of the net asset value. Investors should be aware that the volatility of the net asset
value of the sub-fund might not reflect solely that of the securities held in the portfolio due to the application of the swing
pricing.

Accounting currency

The Sub-fund’s designated currency is the Euro.
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Indication of accounting changes subject to special information to unitholders
- Changes made: None.
- Changes to occur: None.

Details of other changes which must be specifically notified to unitholders (not certified by the statutory auditor)
- Changes made: None.
- Changes to occur: None.

Details and justification of changes in valuation and implementation procedures
None.

Details of the type of errors that have been corrected during the period
None.

Details of the rights and conditions attached to each unit category

Share class Net income allocation Realised net gain allocations
A share Accumulation Accumulation

AD share Distribution and/or retained Distribution and/or retained

G share Accumulation Accumulation

I share Accumulation Accumulation

ID share Distribution and/or retained Distribution and/or retained

IXL share Accumulation Accumulation
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CHANGES IN EQUITY DURING THE YEAR

31/03/2025 *28/03/2024

Currency

EUR EUR

Shareholders equity at beginning of year
Cash flow for the year:

Subscriptions called (including the subscription fee paid to
the mutual fund)

Redemptions (after deduction of the redemption fee payable
to the UCI)

Net income for the year before deferred income

Net realized capital gains/losses before deferred charges and
accrued income

Change in unrealized capital gains/losses before deferred
charges and accrued income

Distribution of prior-year net income
Distribution of prior-year net realized capital gains/losses
Interim payments during the year on net income

Interim payments for the year on net realized capital
gains/losses

Other items

Shareholders equity at year-end (= Net assets)

70 563 449,51 -

133 657 325,29 -

-55 268 597,64 -
3777 413,61 -

1 805 329,60 -

-490 533,99 -

-2 601,72 -

154 041 784,66 .

* For the first year of application a pro forma presentation of the financial statements is not required for year N-1. The N-1 financial statements
are included in the appendix and information on the nature of the changes between the two presentations is included in the appendix.

() This heading also includes the amounts called for private equity companies.
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CHANGES IN THE NUMBER OF UNITS OR SHARES DURING THE
FINANCIAL YEAR

A share

Units or shares subscribed during the financial year 257 174,9 27 035 124,23
Units or shares repurchased during the period -51 841,857 -5 462 974,61

Subscription fees earned -

Redemption Fees Earned -

AD share

Units or shares subscribed during the financial year - -

Units or shares repurchased during the period -1 068 -98 579,18

Subscription fees earned -

Redemption Fees Earned -

G share

Units or shares subscribed during the financial year 15 238,974 1700 786,17
Units or shares repurchased during the period -2 355,466 -258 831,21

Subscription fees earned -

Redemption Fees Earned -
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| share

Units or shares subscribed during the financial year 21 260,018 23 249 698,64
Units or shares repurchased during the period -8 781,717 -9 910 827,03

Subscription fees earned -

Redemption Fees Earned -

IXL share

Units or shares subscribed during the financial year 470 477 505,57
Units or shares repurchased during the period -9 859 -10 138 819,13

Subscription fees earned -

Redemption Fees Earned -
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BREAKDOWN OF NET ASSETS BY NATURE OF UNITS OR SHARES

Currency Net assets of
Allocation of of the unit or share Net asset value
Unit or share Unit or share distributable unit or Number of units in currency of
ISIN wording amounts share EUR or shares the unit or share
FR0O013277571 A share Capitalisable EUR 33798 861,63 317 952,644 106,30
Distribution
FR0O013277597 AD share EUR 26 499,82 285 92,98
et/ou report
FR0013340957 G share Capitalisable EUR 2 087 853,54 18 502,159 112,84
FR0013217999 | share Capitalisable EUR 36 127 153,57 32 075,636 1126,31
FR0013218005 F share Capitalisable EUR 82 001 416,10 71 775,83 1 142,46
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DIRECT AND INDIRECT EXPOSURES IN VARIOUS MARKETS

Direct exposure on equities market (except convertible bonds)

Expressed in Exposure Country 01 Country 02 Country 03 Country 04 Country 05
thousands of EUR +/- +/- +/- +/- +/- +/-
Assets

Shares and similar instruments - - - - - -

Temporary transactions on
securities

Liabilities

Short sale transactions on
financial transactions

Temporary transactions on
securities

Off-balance sheet

Futures - N/A N/A N/A N/A N/A
Options - N/A N/A N/A N/A N/A
Swaps - N/A N/A N/A N/A N/A
Other financial instruments - N/A N/A N/A N/A N/A

Direct exposure on convertible bonds by countries and maturity of the

exposure
Breakdowns of exposure by
level of delta
Expressed in Exposure
thousands of EUR +/- <=1lan 1<X<=5 ans >5ans <=0,6 0,6<X<=1
Others - - - - - -
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Direct interest rate market exposure (except convertible bonds)

Expressed in
thousands of EUR

Exposure

+/-

Breakdown of exposures by type of rate

Variable or

Fixed rate  adjustable rate

+/- +/-

Other or
without rate
Indexed rate counterparty

+/- +/-

Assets
Deposits
Bonds

Debt securities

Temporary transactions on
securities

Financial accounts
Liabilities

Short sale transactions on
financial transactions

Temporary transactions on
securities

Financial accounts
Borrowings

Off-balance sheet
Futures

Options

Swaps

Other financial instruments

Total

148 923,27

7 976,30

N/A
N/A
N/A
N/A
N/A

- 148 923,27

- 148 923,27

7 976,30

- 7 976,30
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Direct exposure to fixed-income markets (excluding convertible bonds)
breakdown by maturity

. 0-3 3-6 6 months-
Expressed in months months lyear 1-3years 3-5years 5-10years >10 years
thousands of EUR +/- +/- +/- +/- +/- +/- +/-

Assets
Deposits - - - - - - -

1897,83 - - - 1535,05 145490,39

Bonds
Debt securities - - - - - - -

Temporary transactions on
securities

Financial accounts 7 976,30 - - - - - -
Liabilities

Short sale transactions on
financial instruments

Temporary transactions on
securities

Financial accounts - - - - - - -
Borrowings - - - - - - -
Off-balance sheet

Futures - - - - - - -
Options - - - - - - -
Swaps - - - - - - -

Other instruments - - - - - - -
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Direct exposure on currency market

Expressed in
thousands of EUR

Currency 01
+/-

Currency 02

+/-

Currency 03
+/-

Currency 04 Autres devises
+/- +/-

Assets
Deposits

Equities and equivalent
securities

Bonds and equivalent
securities

Debt securities

Temporary transactions on
securities

Receivables
Financial accounts
Liabilities

Short sale transactions on
financial instruments

Temporary transactions on
securities

Payables

Financial accounts
Borrowings
Off-balance sheet
Currencies to receive
Currencies to deliver
Futures options swap

Other transactions

Total
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Direct exposure to credit markets

Expressed in Invest. Grade Non Invest. Grade Unrated
thousands of EUR +/- +/- +/-
Assets

Bonds convertible into shares - - R
Bonds and equivalent securities 72 686,04 76 237,22 -
Debt securities - - R

Temporary transactions on
securities

Liabilities

Short sale transactions on
financial transactions

Temporary transactions on
securities

Off-balance sheet
Credit derivatives - - -

Net balance 72 686,04 76 237,22 .

The ranking of securities exposed directly to rate markets (V) in the investment grades, non-investment grades and non-notes
categories is fed by the main financial ratings.

For each instrument, the rating is determined according to the algorithm of the 2nd best external rating. The 2nd best rating is
the one whose rating in numerical value is second out of all the ratings found in the case where only one rating is available, this
rating is considered as the second best.

In the absence of a rating, the issuer's rating is required.

The management company may be requested. In this case, the rules applied by the Commission will be mentioned.

() asset and liability rate items shall be presented in inventory value consistent with balance sheet items.

For temporary transactions, only temporary assignments are reported ( repurchase agreements, securities lent and securities pledged as
collateral ).

Temporary acquisitions are excluded.
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Exposure to transactions involving a counterparty

Expressed in thousands of EUR Present value of a debt Present value of debt

Dépots - -
Instruments financiers a terme non compensés - -
Créances représentatives de titres financiers regus en pension - -
Créances représentatives de titres donnés en garantie - -
Créances représentatives de titres financiers prétés - -
Titres financiers empruntés - -
Titres regus en garantie - -
Titres financiers donnés en pension - -
Créances

Collatéral espéces - -

Dépot de garantie espéces versé - -

Dettes représentatives de titres donnés en pension - -
Instruments financiers a terme non compensés - -
Dettes

Collatéral especes - -
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Indirect exposures for multi-management ClUs

Curren
Investment Country of cy of
Name of the Management orientation / domicile of the the UCI Amount of
ISIN Code Fund company management style Fund unit exposure

Total
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OTHER INFORMATION FOR BALANCE SHEET AND INCOME

STATEMENTS

Receivables and payables - breakdown by type

31/03/2025
Receivables
Subscriptions receivable 67 505,56
Reducing subscriptions -
Coupons to receive 36 250,00
Deferred sales -
Amortized bonds -
Security deposits -
Management fees -
Other miscellaneous creditors -
Total receivables 103 755,56
Payables
Subscriptions payable -
Redemptions payable -120 900,58
Deferred purchases -2 784 320,00
Management fees -46 180,95
Security deposits -
Research costs -10 135,94
Total payables -2 961 537,47
Total receivables and payables -2 857 781,91
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Management costs, other costs and charges

Fees and charges
Fees charged to the UCITS Basis Rate

A share
Maximum of 1.30% incl. tax

AD share
Maximum of 1.30% incl. tax

G share
Investment management fees Maximum of 0.80% incl. tax
Net assets
Administrative fees external to the management company I share
Maximum of 0.60% incl. tax

ID share
Maximum of 0.60% incl. tax

IXL share
Maximum of 0.40% incl. tax

Maximum indirect fees Net assets *)
(management commissions and fees)

Payable on each

. . None
transaction or operation

Transaction fees received by the management company

20% including taxes of the
fund’s outperformance, net of
fixed management fees,
relative to its benchmark
index, provided the fund’s
performance is positive.

Performance fee Net assets

These fees do not include transaction or research fees.
(*) The subfund may invest up to 10% of its assets in other UCls if the management fees do not exceed 2.392%. For further
information, please contact the management company.
The fees due for the management of the UCITS in application of 4° of Il of Article L. 621-5-3 of the French Monetary and Financial

Code; the exceptional and non-recurring duties, taxes, fees, and government rights (related to the subfund) are charged to the
subfund.

In addition to the fees set out above, other fees may be borne by the subfund in certain circumstances, such as extraordinary
and non- recurring costs relating to debt recovery or proceedings to assert a right, provided that these fees are consistently
lower than the amounts recovered.

Furthermore, research expenses pursuant to article 314-21 of the AMF General Regulation may be billed to the subfund.
Additional information on how these research expenses work is available from the management company.

Procedures for calculating the performance fee

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 retained by the
management company, is annual. The observation period runs from 1 April to 31 March.

However, following the change to the year-end of the SICAV on 31 March 2022, the period running from 31 December 2021 will
be longer than one year because it is extended until 31 March 2023. It will then be each year from 1 April to 31 March.

The performance reference period

The performance reference period is the period during which the performance is measured and compared to that of the
benchmark, 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.

Benchmark
Iboxx EUR Non-Financial Subordinated Total Return Index, net coupons reinvested

Calculation method

The performance fee is provisioned at each net asset value.
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The performance fee is adjusted at each net asset value calculation, on the basis of 20% including all taxes of the outperformance
of the fund compared to the benchmark, on the condition that the fund’s performance is positive (the net asset value is higher
than the net asset value at the start of the period).

If the UCI 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 the performance fee is based on the “fictional asset” calculation method, which
simulates a fictional asset subject to the same subscription and redemption conditions as the original subfund, incremented by
the performance of the benchmark. This fictional asset is then compared with the performance of the fund’s actual assets. The
difference between the two assets therefore gives the fund’s outperformance relative to its benchmark.

Payment of the performance fee and catch-up period

¢ In the event that the 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 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 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. The initial observation period may be extended as such
by up to five years (reference period).

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 are redeemed, if there is a provision for performance fees, the amount proportional to the redeemed shares is
paid to the management company.

Examples

First case: The fund outperforms its index over in observation period. Fees are taken for each observation period, and each
observation period will be 12 months.

Second case: Depending on the observation periods, the fund underperforms or outperforms its benchmark:

* The underperformance of year 12 to be offset in the following year (year 13) is 0% and not -4% (“theoretical” underperformance
to be offset the following year). The residual underperformance of year 8 that was not fully offset in the subsequent years is
abandoned since the five-year reference period expired (the underperformance of year 8 could only be offset until year 12).
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** The underperformance of year 18 to be offset in the following year (year 19) is -4% and not -6% (“theoretical”
underperformance to be offset the following year). The share of the residual underperformance of year 14 (-2%) that was not
fully offset in the subsequent years is abandoned since the five-year reference period expired (the underperformance of year

14 could only be offset until year 18).

A share

FR0013277571 31/03/2025
Fixed costs 259 266,94
Fixed fee in % current 1,30
Variable charges -
Variable charges in % current -
Management fee retrocessions -
AD share

FR0013277597 31/03/2025
Fixed costs 1 079,38
Fixed fee in % current 1,30
Variable charges -
Variable charges in % current -
Management fee retrocessions -
G share

FR0013340957 31/03/2025
Fixed costs 9 199,88
Fixed fee in % current 0,80
Variable charges -
Variable charges in % current -
Management fee retrocessions -
I share

FR0013217999 31/03/2025
Fixed costs 207 810,32
Fixed fee in % current 0,60

Variable charges
Variable charges in % current

Management fee retrocessions
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F share

FR0013218005 31/03/2025
Fixed costs 216 169,07
Fixed fee in % current 0,40
Variable charges -
Variable charges in % current -
Management fee retrocessions -
IXL share

FRO01400N392 31/03/2025
Fixed costs 12 507,67
Fixed fee in % current 0,40
Variable charges 4 230,67
Variable charges in % current 0,14

Management fee retrocessions
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Commitments received and provided

Other commitments (by product nature)

31/03/2025

Collateral received

Including financial instruments received as collateral and not recorded on the balance
sheet

Collateral given

Including financial instruments provided as collateral and retained in their original
position

Financing commitments received but not yet drawn
Financing commitments provided but not yet drawn

Other off-balance sheet commitments

Total

Temporary acquisitions

Other commitments (by product nature)

31/03/2025

Securities acquired in repurchase agreement
Securities received under securities lending
Borrowed securities

Securities received as collateral
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Instruments of related entities

ISIN code Wording 31/03/2025

74075 249 Annual report - Year ended: 31/03/2025



ECHIQUIER HYBRID BONDS

DETERMINATION AND BREAKDOWN OF DISTRIBUTABLE
AMOUNTS

Allocation of distributable amounts relating to net income

31/03/2025 *28/03/2024
Currency EUR EUR
Income 4993 751,00 -
Interim dividends of net income for the year (*) - -
Amounts still to be allocated (**) 4993 751,00 -
Retained earnings 0,02 -
Amounts distributable as net income 4993 751,02 -

* For the first year of application a pro forma presentation of the financial statements is not required for year N-1. The N-1 financial statements
are included in the appendix and information on the nature of the changes between the two presentations is included in the appendix.

A share

FR0013277571 31/03/2025 *28/03/2024
Currency EUR EUR
Allocation:

Distribution - -

Carry-forward of income for the year R )
Capitalization 881 481,14 -
Total 881481,14 -

(*) Information on advance payments

Unit amount = -
Total tax credits = -
Unit tax credits = -

(**) Information relating to shares or units giving rise to
the right of distribution

Number of shares or units - -
Unit distribution remaining to be paid after prepayments - -

Income distribution tax credits - -

* For the first year of application a pro forma presentation of the financial statements is not required for year N-1. The N-1 financial statements
are included in the appendix and information on the nature of the changes between the two presentations is included in the appendix.
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AD share

FR0013277597

31/03/2025 *28/03/2024

Currency

EUR EUR

Allocation:

Distribution

Carry-forward of income for the year
Capitalization

Total

695,40 -
1,42 -

696,82 -

(*) Information on advance payments
Unit amount

Total tax credits

Unit tax credits

(**) Information relating to shares or units giving rise to
the right of distribution

Number of shares or units
Unit distribution remaining to be paid after prepayments

Income distribution tax credits

285 -
2,44 -

* For the first year of application a pro forma presentation of the financial statements is not required for year N-1. The N-1 financial statements
are included in the appendix and information on the nature of the changes between the two presentations is included in the appendix.

G share

FR0013340957 31/03/2025 *28/03/2024
Currency EUR EUR
Allocation:

Distribution - -
Carry-forward of income for the year - -
Capitalization 64 648,91 -
Total 64 648,91 -

(*) Information on advance payments
Unit amount

Total tax credits

Unit tax credits

(**) Information relating to shares or units giving rise to
the right of distribution

Number of shares or units
Unit distribution remaining to be paid after prepayments

Income distribution tax credits

* For the first year of application a pro forma presentation of the financial statements is not required for year N-1. The N-1 financial statements
are included in the appendix and information on the nature of the changes between the two presentations is included in the appendix.
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I share

FR0013217999 31/03/2025 *28/03/2024
Currency EUR EUR
Allocation:

Distribution - -
Carry-forward of income for the year - -
Capitalization 1188 946,79 -
Total 1188 946,79 -

(*) Information on advance payments
Unit amount

Total tax credits

Unit tax credits

(**) Information relating to shares or units giving rise to
the right of distribution

Number of shares or units
Unit distribution remaining to be paid after prepayments

Income distribution tax credits

* For the first year of application a pro forma presentation of the financial statements is not required for year N-1. The N-1 financial statements
are included in the appendix and information on the nature of the changes between the two presentations is included in the appendix.

F share

FR0013218005 31/03/2025 *28/03/2024
Currency EUR EUR
Allocation:

Distribution - -
Carry-forward of income for the year - -
Capitalization 2 857 977,36 -
Total 2 857 977,36 -

(*) Information on advance payments
Unit amount

Total tax credits

Unit tax credits

(**) Information relating to shares or units giving rise to
the right of distribution

Number of shares or units
Unit distribution remaining to be paid after prepayments

Income distribution tax credits

* For the first year of application a pro forma presentation of the financial statements is not required for year N-1. The N-1 financial statements
are included in the appendix and information on the nature of the changes between the two presentations is included in the appendix.
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IXL share
FRO01400N392 31/03/2025 *28/03/2024
Currency EUR EUR
Allocation:
Distribution - -

Carry-forward of income for the year
Capitalization

Total

(*) Information on advance payments
Unit amount

Total tax credits

Unit tax credits

(**) Information relating to shares or units giving rise to
the right of distribution

Number of shares or units
Unit distribution remaining to be paid after prepayments

Income distribution tax credits

* For the first year of application a pro forma presentation of the financial statements is not required for year N-1. The N-1 financial statements
are included in the appendix and information on the nature of the changes between the two presentations is included in the appendix.
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Allocation of the distributable sums related to the capital gains and net
losses

31/03/2025 *28/03/2024
Currency EUR EUR
Capital net gains and losses of the year 2 493 207,04 -
Advances paid on capital net gains and losses of the year (*) - -
Net realized gains or losses to be allocated (**) 2 493 207,04 -
Previous undistributed net realized gains and losses - -
Distributable amounts for realized gains or losses 2493 207,04 -

* For the first year of application a pro forma presentation of the financial statements is not required for year N-1. The N-1 financial statements
are included in the appendix and information on the nature of the changes between the two presentations is included in the appendix.

A share

FR0013277571 31/03/2025 *28/03/2024
Currency EUR EUR
Allocation:

Distribution - -

Carry-forward of net realized gains or losses - -
Capitalization 548 814,56 -
Total 548 814,56 -

(*) Information on advance payments
Unit advance payments paid - -

(**) Information relating to shares or units giving rise to
the right of distribution

Number of shares or units - -

Unit distribution remaining to be paid after payment of
advance payments

* For the first year of application a pro forma presentation of the financial statements is not required for year N-1. The N-1 financial statements
are included in the appendix and information on the nature of the changes between the two presentations is included in the appendix.
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AD share

FR0013277597 31/03/2025 *28/03/2024
Currency EUR EUR
Allocation:

Distribution 433,20 -
Carry-forward of net realized gains or losses 0,16 -
Capitalization - -
Total 433,36 -
(*) Information on advance payments

Unit advance payments paid - -
(**) Information relating to shares or units giving rise to

the right of distribution

Number of shares or units 285 -
Unit distribution remaining to be paid after payment of 1,52 )

advance payments

* For the first year of application a pro forma presentation of the financial statements is not required for year N-1. The N-1 financial statements
are included in the appendix and information on the nature of the changes between the two presentations is included in the appendix.

G share

FR0013340957 31/03/2025 *28/03/2024
Currency EUR EUR
Allocation:

Distribution - -
Carry-forward of net realized gains or losses - -
Capitalization 33 817,51 -
Total 33 817,51 -

(*) Information on advance payments
Unit advance payments paid

(**) Information relating to shares or units giving rise to
the right of distribution

Number of shares or units

Unit distribution remaining to be paid after payment of
advance payments

* For the first year of application a pro forma presentation of the financial statements is not required for year N-1. The N-1 financial statements
are included in the appendix and information on the nature of the changes between the two presentations is included in the appendix.
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I share

FR0013217999 31/03/2025 *28/03/2024
Currency EUR EUR
Allocation:

Distribution - -

Carry-forward of net realized gains or losses - -
Capitalization 584 569,75 -
Total 584 569,75 -

(*) Information on advance payments
Unit advance payments paid - -

(**) Information relating to shares or units giving rise to
the right of distribution

Number of shares or units - -

Unit distribution remaining to be paid after payment of
advance payments

* For the first year of application a pro forma presentation of the financial statements is not required for year N-1. The N-1 financial statements
are included in the appendix and information on the nature of the changes between the two presentations is included in the appendix.

F share

FR0013218005 31/03/2025 *28/03/2024
Currency EUR EUR
Allocation:

Distribution - -

Carry-forward of net realized gains or losses - -
Capitalization 1325 571,86 -
Total 1 325 571,86 -

(*) Information on advance payments
Unit advance payments paid - -

(**) Information relating to shares or units giving rise to
the right of distribution

Number of shares or units - -

Unit distribution remaining to be paid after payment of
advance payments

* For the first year of application a pro forma presentation of the financial statements is not required for year N-1. The N-1 financial statements
are included in the appendix and information on the nature of the changes between the two presentations is included in the appendix.
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IXL share
FRO01400N392 31/03/2025 *28/03/2024
Currency EUR EUR
Allocation:
Distribution - -

Carry-forward of net realized gains or losses
Capitalization

Total

(*) Information on advance payments
Unit advance payments paid

(**) Information relating to shares or units giving rise to
the right of distribution

Number of shares or units

Unit distribution remaining to be paid after payment of
advance payments

* For the first year of application a pro forma presentation of the financial statements is not required for year N-1. The N-1 financial statements
are included in the appendix and information on the nature of the changes between the two presentations is included in the appendix.
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INVENTORY OF ASSETS AND LIABILITIES

Inventory of balance sheet items (out of IFT)

The business sector mentioned in the inventory represents the main activity carried out by the issuer of the financial instrument.
The information is taken from the ICB code published when available.

Instruments Currency Quantity Amount %NA
Obligations 148 923 264,46 96,68
Autres oblligalttions et \{aleurs a.ss_in’lilées négociées sur 148 923 264,46 96,68
un marché réglementé ou assimilé
Composants électriques 2146 091,40 1,39
ALSTOM SA VAR PREP 31/12/2099 EUR 2 000 000 2146 091,40 1,39
Composants et équipements électriques 5261 724,93 3,42
IBERDROLA INTL BV VAR PERPETUAL EUR 5500 000 5261 724,93 3,42
Distribution de gaz 6 841 567,74 4.44
APA INFRASTRUCTURE VAR 09/11/2083 EUR 2 500 000 2761 801,71 1,79
SNAM SPA VAR PERPETUAL EUR 4 000 000 4 079 766,03 2,65
Eau 6 238 746,30 4,05
VEOLIA ENVIRONNEMENT SA VAR PERP EUR 6 500 000 6 238 746,30 4,05
Edition 2 053 952,60 1,33
BERTELSMANN SE AND CO KGAA VAR 23/04/2075 EUR 2 000 000 2 053 952,60 1,33
Electricité alternative 5 887 755,41 3,82
EDP SA VAR 16/09/2054 EUR 2 500 000 2518 560,27 1,63
ENERGIAS DE PORTUGAL SA VAR 14/03/2082 EUR 2 000 000 1834 147,95 1,19
ORSTED A S VAR 14/03/3024 EUR 1500 000 1535 047,19 1,00
Electricité conventionnelle 21290 182,23 13,82
ELECTRICITE DE FRANCE SA VAR PERPETUAL EUR 2 800 000 2632 169,92 1,71
ELECTRICITE DE FRANCE SA VAR PERPETUAL EUR 3600 000 3751 522,52 2,44
ENEL SPA VAR PERPETUAL EUR 2 500 000 2 194 305,48 1,42
ENEL SPA VAR PERPETUAL EUR 4 500 000 5154 803,01 3,35
TERNA RETE ELETTRICA VAR PERP 31/12/2099 EUR 2 000 000 2127 997,53 1,38
VATTENFALL AB 3% 19/03/2077 EUR 5500 000 5429 383,77 3,52
Equipements de technologie de production 3138 318,90 2,04
TENNET HOLDING BV VAR PERPETUAL EUR 500 000 510 036,37 0,33
TENNET HOLDING BV VAR PERPETUAL EUR 2 500 000 2 628 282,53 1,71
Equipements de télécommunications 1897 830,96 1,23
SES SA VAR 12/09/2054 EUR 2 000 000 1 897 830,96 1,23
Expert en finance 19 390 465,93 12,59
DEUTSCHE BOERSE AG VAR 23/06/2048 EUR 3500 000 3 365 518,97 2,19
ELM FOR FIRMENICH INTERN VAR PERP EUR 3 000 000 3 063 144,25 1,99
IBERDROLA FINANZAS SAU VAR PERPETUAL 31/12/2099 EUR 5800 000 6 226 483,69 4,04
REPSOL INTERNATIONAL FINANCE VAR PERPETUAL EUR 1 300 000 1329 057,46 0,86
VOLKSWAGEN INTERNATIONAL FINANCE NV VAR PERP EUR 2 000 000 1835173,15 1,19
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Instruments Currency Quantity Amount %NA
VOLKSWAGEN INTL FIN NV VAR PEPR 06/09/2032 EUR 1400 000 1625 465,40 1,06
VOLKSWAGEN INTL FIN NV VAR PERPETUAL EUR 2 000 000 1945 623,01 1,26

Industries diversifiées 2553 013,89 1,66
LA POSTE SA VAR PERP 31/12/2099 EUR 2 500 000 2553 013,89 1,66

Participation et promotion immobiliéres 4874 774,78 3,17
CASTELLUM AB VAR PERPETUAL EUR 2000 000 1946 148,22 1,27
GRAND CITY PROP FINANCE VAR PERP 31/12/2099 EUR 2 800 000 2 928 626,56 1,90

Pharmacie 6 566 278,63 4,26
MERCK KGAA VAR 27/08/2054 EUR 6 500 000 6 566 278,63 4,26

SCPI bien immobilier destiné a la vente au détail 4 347 436,88 2,82
UNIBAIL PERP VAR 31/12/2099 EUR 2 800 000 2773 288,00 1,80
UNIBAIL PODAMCO WESTFLD VAR PERPETUAL EUR 1400 000 1574 148,88 1,02

Semi conducteurs 993 589,32 0,65
INFINEON TECHNOLOGIES AG VAR PERPETUAL EUR 1 000 000 993 589,32 0,65

Services immobiliers 997 587,26 0,65
AKELIUS RESIDENTIAL AB VAR 17/05/2081 EUR 1 000 000 997 587,26 0,65

Services multiples aux collectivités 9124 076,11 5,92
ENGIE SA VAR PERPTUAL 31/12/2099 EUR 8 000 000 8 522 080,00 5,53
IREN SPA VAR PERP 31/12/2099 EUR 600 000 601 996,11 0,39

Sociétés pétrolieres et gazieres intégrées 15942 108,49 10,35
ENI SPA VAR PERP EUR 2800 000 2739 272,60 1,78
ENI SPA VAR PERPETUAL 31/12/2099 EUR 3 000 000 2990 320,27 1,94
OMV AG VAR PERP EUR 1 500 000 1443 746,10 0,94
TOTALENERGIES SE VAR PERP 31/12/2099 EUR 3500 000 3 501 646,92 2,27
TOTAL SE VAR PERP EUR 3000 000 2 546 462,05 1,65
TOTAL SE VAR PERPETUAL EUR 3000 000 2720 660,55 1,77

Télécommunications filaires 26 373 866,48 17,12
KONINKLIJKE KPN NV VAR PERPETUAL EUR 1200 000 1286 624,55 0,84
KONINKLIJKE KPN NV VAR PERPETUAL EUR 1 800 000 1889 798,55 1,23
ORANGE SA VAR PERPETUAL EUR 6 500 000 7 155 679,93 4,65
ORANGE TF/TV PERP EUR 340000 356 768,29 0,23
PROXIMUS SADP VAR PERP 31/12/2099 EUR 4 200 000 4 243 238,71 2,75
TELEFONICA EUROPE BV PERPTUAL 31/12/2099 EUR 2 000 000 2240 533,42 1,45
TELEFONICA EUROPE BV VAR PERP EUR 1 500 000 1702 726,23 1,11
TELIA COMPANY AB VAR 21/2/2082 EUR 2 700 000 2795 430,58 1,81
VODAFONE GROUP PLC VAR 30/08/2084 EUR 4 200 000 4703 066,22 3,05

Transformation des fruits et des céréales 3 003 896,22 1,95
ROQUETTE FRERES SA VAR PERPETUAL EUR 3000 000 3 003 896,22 1,95

Total 148 923 264,46 96,68
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IFT INVENTORIES (excluding IFT used as a cover of a share category)

Foreign exchange futures inventory

Present value presented on the

balance sheet Currency receivable (+)  Currency to be delivered (-)

Instrument label Assets Liabilities Currency Amount (*) Currency Amount (*)

(*) Amount determined according to the provisions of the regulation on presentation of exposures.

Inventory of financial futures instruments - shares

Exposure amount in
Euro (*)

Quantity/
Instrument label Nominal Assets Liabilities +/-

Futures

Sub total - - -
Options

Sub total - - -
Swaps

Sub total - - -
Autres instruments

Sub total - - -

(*) Amount determined according to the provisions of the regulation on presentation of exposures.

Inventory of forward financial instruments - interest rate

Exposure amount in

Euro (*)
Quantity/
Instrument label Nominal Assets Liabilities +/-
Futures
Sub total - - -
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Exposure amount in

Euro (*)
Quantity/
Instrument label Nominal Assets Liabilities +/-
Options
Sub total - - -
Swaps
Sub total - - -

Autres instruments

Sub total - - -

(*) Amount determined according to the provisions of the regulation on presentation of exposures.

Inventory of forward financial instruments - foreign exchange

Exposure amount in
Euro (*)

Quantity/
Instrument label Nominal Assets Liabilities +/-

Futures

Sub total - - -
Options

Sub total - - -
Swaps

Sub total - - -
Autres instruments

Sub total - - -

(*) Amount determined according to the provisions of the regulation on presentation of exposures.

Inventory of forward financial instruments - on credit risk

Exposure amount in

Euro (*)
Quantity/
Instrument label Nominal Assets Liabilities +/-
Futures
Sub total - - -
Options
Sub total - - -
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Exposure amount in

Euro (*)
Quantity/
Instrument label Nominal Assets Liabilities +/-
Swaps
Sub total - - -

Autres instruments

Sub total - - -

(*) Amount determined according to the provisions of the regulation on presentation of exposures.

Inventory of forward financial instruments - other exposures

Exposure amount in
Euro (*)

Quantity/
Instrument label Nominal Assets Liabilities +/-

Futures

Sub total - - -
Options

Sub total - - -
Swaps

Sub total - - -
Autres instruments

Sub total - - -

(*) Amount determined according to the provisions of the regulation on presentation of exposures.

INVENTORY OF FOREIGN CURRENCY FUTURES TRANSACTIONS

(used to hedge a unit class)

_ Exposure amount in Euro (*)

Currency receivable Currency to be
(+) delivered (-)
Covered
Instrument label Assets  Liabilities currency Amount (*) currency Amount (*) unit class

(*) Amount determined according to the provisions of the regulation on presentation of exposures.
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INVENTORY OF FORWARD FINANCIAL INSTRUMENTS

(used to hedge a unit category)
Euro (*)

Quant?ty/ Covered unit
Instrument label Nominal Assets Liabilities +/- class

Futures

Sub total - - -
Options

Sub total - - -
Swaps

Sub total - - -
Autres instruments

Sub total - - -

(*) Amount determined according to the provisions of the regulation on presentation of exposures.
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Summary of the inventory

Present value presented in the balance
sheet

Total inventory of eligible assets and liabilities (except FDI) 148 923 264,46
Inventory of FDI (except FDI used for hedging of issued shares):

Total foreign exchange forwards -
Total financial derivative instruments - equities -
Total financial derivative instruments - interest rate -
Total financial derivative instruments - foreign exchange -
Total financial derivative instruments - credit -

Total financial derivative instruments - other exposures -

Inventory of financial derivative instrument used for hedging of
issued share

Other assets (+) 8 080 057,67
Other liabilities (-) -2 961 537,47

Total = Net assets 154 041 784,66
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BALANCE SHEETaSSets

03.28.2024 03.31.2023
Currency EUR EUR
Net assets - -
Deposits - -
Financial instruments 67,288,905.18 54,699,642.62

* EQUITIES AND SIMILAR SECURITIES
Traded on a regulated or similar market - -
Not traded on a regulated or similar market - -

* BONDS AND SIMILAR SECURITIES
Traded on a regulated or similar market 67,288,905.18 54,699,642.62
Not traded on a regulated or similar market - -

* DEBT SECURITIES
Traded on a regulated or similar market
Negotiable debt securities - -
Other debt securities - -
Not traded on a regulated or similar market - -

* MuTUAL FUNDS

UCITS and general purpose AIF for non-professionals and
equivalents in other countries

Other funds for non-professionals and equivalents in other
European Union Member States

Professional general purpose funds and equivalents in other
European Union Member States and listed securitization bodies

Other Professional Investment Funds and equivalents in other
European Union Member States and unlisted securitization bodies

Other non-European organisations - -
* TEMPORARY PURCHASES AND SALES OF SECURITIES
Receivables representing financial repurchase agreements - -
Receivables representing financial securities lendings - -
Borrowed financial securities - -
Repurchase financial agreements - -
Other temporary purchases and sales - -
* FINANCIAL CONTRACTS
Transactions on a regulated or similar market - =

Other transactions - -
* OTHER FINANCIAL INSTRUMENTS - -
Receivables 659,356.79 924,305.51
Foreign exchange forward contracts = =
Other 659,356.79 924,305.51
Financial accounts 3,423,863.86 4,370,937.33
Cash and cash equivalents 3,423,863.86 4,370,937.33
Other assets - -
Total assets 71,372,125.83 59,994,885.46
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BALANCE SHEET liabilities

03.28.2024 03.31.2023
Currency EUR EUR
Equity
* Capital 68,964,534.96 63,120,959.09
* Previous undistributed net capital gains and losses - 23.59
* Retained earnings 9.03 53.94
* Net capital gains and losses for the financial year -195,889.86 -4,911,840.05
* Result 1,794,795.38 1,517,370.98
Total equity
(amount representing net assets) 70,563,449.51 59,726,567.55
Financial instruments = -
* DISPOSALS OF FINANCIAL INSTRUMENTS - -
* TEMPORARY PURCHASES AND SALES OF FINANCIAL SECURITIES
Debts representing financial repurchase agreements - -
Debts representing financial securities borrowings - =
Other temporary purchases and sales - -
* FINANCIAL CONTRACTS
Transactions on a regulated or similar market - =
Other transactions - -
Debts 808,676.32 268,317.91
Foreign exchange forward contracts - -
Other 808,676.32 268,317.91
Financial accounts - -
Cash credit - -
Borrowings - -
Total liabilities 71,372,125.83 59,994,885.46
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OFF-Dalance sheet

03.28.2024 03.31.2023

Currency

EUR EUR

Hedging
* Commitments on regulated or similar markets

- Futures market (Futures)

- Options market (Options)

- Credit derivatives

- Swaps

- Contracts for Differences (CFD)
* OTC commitments

- Futures market (Futures)

- Options market (Options)

- Credit derivatives

- Swaps

- Contracts for Differences (CFD)
* Other commitments

- Futures market (Futures)

- Options market (Options)

- Credit derivatives

- Swaps

- Contracts for Differences (CFD)
Other transactions
* Commitments on regulated or similar markets

- Futures market (Futures)

- Options market (Options)

- Credit derivatives

- Swaps

- Contracts for Differences (CFD)
* OTC commitments

- Futures market (Futures)

- Options market (Options)

- Credit derivatives

- Swaps

- Contracts for Differences (CFD)
* Other commitments

- Futures market (Futures)

- Options market (Options)

- Credit derivatives

- Swaps

- Contracts for Differences (CFD)
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INCOME Statement

03.28.2024 03.31.2023
Currency EUR EUR
Income from financial transactions
* Income from deposits and financial accounts 85,811.60 25,531.27
* Income from equities and similar securities - -
* Income from bonds and similar securities 2,162,854.05 2,284,193.50
* Income from debt securities - -
* Income from temporary purchases and disposals of financial securities - -
* Income from financial contracts - -
¢ Other financial income - -
Total (I) 2,248,665.65 2,309,724.77
Expenses on financial transactions
* Expenses on temporary purchases and disposals of financial securities - -
* Expenses on financial contracts = =
* Expenses on financial debt -144.08 -9,345.58
* Other financial expenses -698.57 -643.29
Total (1) -842.65 -9,988.87
Profit/loss on financial transactions (I - Il) 2,247,823.00 2,299,735.90
Other income (IIT) - i
Management fees and depreciation expense (IV) -467,550.40 -537,017.11
Net income for the period (L.214-9-17-1) (I - Il + 1lI - IV) 1,780,272.60 1,762,718.79
Income adjustments for the period (V) 14,522.78 -245,347.81
Interim payments in terms of the period (VI) - -
Income (I -1l + Il - IV +/-V - VI): 1,794,795.38 1,517,370.98
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= accounting rules and methods

The financial statements are presented in the form provided by the regulation ANC No. 2014-
01, amended.

Valuation rules
a) Valuation method

Financial instruments and securities traded on a regulated market are valued at their market
price.

However, the instruments listed below are valued using the following methods:

- European bonds and equities are valued at their closing price, and foreign securities are
valued at their last known price.

- Negotiable debt securities and similar instruments that are not traded in large volumes are
valued by applying an actuarial method using the rate for issues of equivalent securities,
plus or minus, if required, a differential reflecting the issuer’s specific characteristics.
However, negotiable debt securities with low sensitivity and a residual maturity of three (3)
months or less may be valued on a straight-line basis.

- Negotiable debt securities with a residual life of less than three months are valued at their
market rate at time of purchase. Any discount or premium is amortised on a straight-line
basis over the life of the instrument.

- Negotiable debt securities with a residual life of more than three months are valued at their
market price. UCI units or shares are valued at the last known net asset value.

- Securities subject to repurchase agreements are valued according to the rules applicable
under the terms of the original contract.

¢ Financial instruments not traded on a regulated market are valued under the responsibility
of the board of directors of the SICAV at their probable trading value.

» Warrants or subscription certificates distributed free of charge with private placements or
capital increases will be valued as of their listing on a regulated market or the formation of
an OTC market.

* Contracts:

- Futures are valued at their settlement price and options are valued based on the underlying.
- The market value for futures is the price in euro multiplied by the number of contracts.

- The market value for options is equal to the conversion value of the underlying.

- Interest rate swaps are valued at market value based on the terms of the contract.

- Off-balance sheet transactions are valued at their market value.

¢ Financial instruments whose price has not been established on the valuation date or whose
price was corrected are valued at their probable market value as determined by the board of
directors of the management company. The auditors are provided with these valuations and
the basis therefore in the course of their audit.

b) Practical details

* Equities and bonds are valued using prices extracted from Bloomberg databases, depending
on where they are listed:

- Asia-Oceania:

extraction at 12 p.m. for a listing at the closing price for that day.

- North America:

extraction at 9:00 a.m. for a listing at the closing price for the previous day.
extraction at 4:45 p.m. for a listing at the opening price for that day.

- Europe (except France):

extraction at 7:30 p.m. for a listing at the closing price for that day.
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extraction at 4:30 p.m. for a listing at the opening price for that day.

extraction at 9:00 a.m. for a listing at the closing price for the previous day.

- France:

extraction at 12:00 p.m. and 4:00 p.m. for a listing at the opening price for that day.
extraction at 7:40 p.m. for a listing at the closing price for that day.

- Contributors:

extraction at 2:00 p.m. for a listing based on price availability.

* Positions on futures markets on each NAV calculation day are valued at the settlement price
for that day.

* Positions on options markets on each NAV calculation day are valued using the principles
applied to their underlying:

- Asia-Oceania: extraction at midday

- North America: extraction T+1 at 9 a.m.

- Europe (except France): extraction at 7:30 p.m.
- France: extraction at 6 p.m.

Accounting method

* The accounting method used for recording income from financial instruments is the
“coupons received” method, with the exception of the subfunds Echiquier Hybrid Bonds
and Echiquier Convexité Europe, which use the “coupons accrued” method.

* The accounting method for recording transaction fees excludes expenses.

Buyback capping device
Each of the SICAV subfunds has its own buyback cap mechanism.

Thus, on each subfund, the Management Company may not execute in full the redemption
requests centralized on a single Liquidity Value in view of the consequences on the
management of liquidity in order to guarantee the management balance of the subfund and
therefore the equal treatment of investors.

Calculation method and threshold used:

If, at a given centralization date, the sum of the redemption requests less the sum of the
subscription requests represents more than five (5)% of the Net Assets of the subfund, the
Management Company may decide to trigger the cap on redemptions on the subfund.

The Management Company may decide to honor redemption requests above the threshold of
five (5) % if the liquidity conditions of the subfund so permit and thus partially or fully execute
the redemption orders at a higher rate.

The redemption cap may be applied to 20 NAVs over 3 months and may not exceed 1 month
if the cap is activated consecutively on each NAV for 1 month.

Informing wearers if the device is triggered:

In the event of activation of the redemption cap, investors in the subfund whose part of the
order has only been partially executed or not executed will be informed in a specific manner
and as soon as possible after the date of centralization by their account-holder.

Other investors in the subfund as well as potential investors and the public will be informed
of the triggering of the gate via an explicit mention on the subfund page on the management
company's website.

Capping redemption orders:

All redemption requests will thus be reduced proportionately and expressed in number of
shares.

Processing of unexecuted orders:

In the case of activation of the mechanism by the Management Company, the requests for
redemption of the Shares not fully honored on the Date of Establishment of the Liquidative
Value will automatically be carried over to the next Liquidative Value without the possibility
of cancelation by the investor and will not take priority over the new requests for redemption
received on this Liquidative Value.
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Exemption from the triggering mechanism:

The mechanism will not be triggered, when the redemption order is immediately followed by
a subscription by the same Investor of an equal amount, or an equal number of Shares, and
made on the same Cash Value date and the same ISIN (round-trip transaction) code.

Ilustrative example:

For a given subfund, if the total redemption requests, net of subscriptions, on a date J represent
10% of the net assets of the subfund, they may be capped at 5% if the liquidity conditions of
the subfund asset are insufficient. The redemptions will therefore be partially executed on
date J, up to 50% (ratio between the share of the net redemptions of 10% and the 5% threshold)
and the balance of 5% will be carried over to the following day.

If, at the date D+1, the sum of the amount of net repurchases of subscriptions of D+1, and the
amount of repurchases carried over from the previous day, represent less than 5% of the net
assets of the subfund (trigger threshold of the device), they will no longer be capped. But if
they are higher than 5% again, and liquidity conditions remain inadequate to meet them, the
scheme will be extended for another day, and will continue until all buybacks can be satisfied.

Swing pricing NAV adjustment method with trigger point
The following subfunds have a swing pricing mechanism:

- Echiquier Convexité SRI Europe

- Echiquier Entrepreneurs

- Echiquier Hybrid Bonds

Significant subscription/redemption orders in these subfunds may entail costs related to the
investment or divestment operations of the subfund. In order to protect the interests of the
remaining holders, the subfund sets up a swing pricing mechanism with a trigger threshold.

This mechanism enables the Management Company to pass on the estimated readjustment
costs to investors who request the subscription or repurchase of shares in the subfund, thus
sparing the holders who remain in the subfund.

If, on a day of calculation of the net asset value, the total net subscription orders / redemptions
of investors across all share classes in the subfund exceeds a pre-established threshold,
determined on the basis of objective criteria by the Management Company as a percentage of
the UCITS net assets, the net asset value may be adjusted upwards or downwards to take into
account the readjustment costs attributable respectively to the net subscription / redemption
orders.

The cost and trigger threshold parameters are determined by the Management Company and
reviewed periodically, this period not exceeding 6 months.

These costs are estimated by the Management Company on the basis of transaction fees,
purchase-sale ranges and/or any taxes applicable to the subfund. Since this adjustment is
related to the net balance of subscriptions / redemptions within the subfund, it is not possible
to accurately predict whether swing pricing will be applied at any given time in the future.

Therefore, it is also not possible to accurately predict the frequency with which the
Management Company will have to make such adjustments, which may not exceed 2% of the
NAV. Investors are informed that the volatility of the asset value of the subfund may not reflect
only that of the securities held in the portfolio due to the application of swing pricing.

Methods for evaluating off-balance sheet commitments
Off-balance sheet commitments are evaluated at their commitment value.

The commitment value for futures contracts is equal to the price (in the currency of the UCIT)
multiplied by the number of contracts multiplied by the nominal amount.

The commitment value for options contracts is equal to the price of the underlying security
(in the currency of the UCIT) multiplied by the number of contracts multiplied by the delta
multiplied by the nominal amount of the underlying security.

The commitment value for swap contracts is equal to the nominal amount of the contract (in
the currency of the UCIT).

Operating and management costs
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Fees charged to the UCITS Basis Rate

A share
Maximum of 1.30 %
incl. tax

AD share
Maximum of 1.30 %
incl. tax

F share
Maximum of 0.40 %
incl. tax

Financial management costs G share
Administrative fees external to the management Net assets Maximum of 0.80 %
company incl. tax

I share
Maximum of 0.60 %
incl. tax

ID share
Maximum of 0.60 %
incl. tax

IXL share
Maximum of 0.40 %
incl. tax

Maximum indirect fees

.. Net assets *
(management commissions and fees) )

Payable on each
transaction or None
operation

Transaction fees received by the management
company

Share A, AD, F, G, I,
ID and IXL
20% including taxes
of the fund’s
outperformance, net
Performance fee Net assets of fixed management
fees, relative to its
benchmark index,
provided the fund’s
performance is
positive.

(*) The subfund may invest up to 10% of its assets in other UCIs if the management fees do
not exceed 2.392%. For further information, please contact the management company.

The fees due for the management of the UCITS in application of 4° of II of Article L. 621-5-
3 of the French Monetary and Financial Code; the exceptional and non-recurring duties, taxes,
fees, and government rights (related to the subfund) are charged to the subfund.

In addition to the fees set out above, other fees may be borne by the subfund in certain
circumstances, such as extraordinary and non- recurring costs relating to debt recovery or
proceedings to assert a right, provided that these fees are consistently lower than the amounts
recovered.

Furthermore, research expenses pursuant to article 314-21 of the AMF General Regulation
may be billed to the subfund. Additional information on how these research expenses work is
available from the management company.

Procedures for calculating the performance fee

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 retained by the management company, is annual.
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The observation period runs from 1 April to 31 March.

However, following the change to the year-end of the SICAV on 31 March 2022, the period
running from 31 December 2021 will be longer than one year because it is extended until 31
March 2023. It will then be each year from 1 April to 31 March.

However, the first observation period for the IXL share will be more than 1 year: from 12
February 2024 to 31 March 2025.

The performance reference period

The performance reference period is the period during which the performance is measured and
compared to that of the benchmark, 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.

Benchmark
Iboxx EUR Non-Financial Subordinated Total Return Index, net coupons reinvested
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 20%
including all taxes of the outperformance of the fund compared to the benchmark, on the
condition that the fund’s performance is positive (the net asset value is higher than the net
asset value at the start of the period).

If the UCI 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 the performance fee is based on the “fictional
asset” calculation method, which simulates a fictional asset subject to the same subscription
and redemption conditions as the original subfund, incremented by the performance of the
benchmark. This fictional asset is then compared with the performance of the fund’s actual
assets. The difference between the two assets therefore gives the fund’s outperformance
relative to its benchmark.

Payment of the performance fee and catch-up period

= In the event that the 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 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 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. The initial observation period may be extended as
such by up to five years (reference period).

* 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 are redeemed, if there is a provision for performance fees, the amount
proportional to the redeemed shares is paid to the management company.

Examples

First case: The fund outperforms its index over in observation period. Fees are taken for each
observation period, and each observation period will be 12 months.

Second case: Depending on the observation periods, the fund underperforms or outperforms
its benchmark:
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* The underperformance of year 12 to be offset in the following year (year 13) is 0% and not
-4% (“theoretical” underperformance to be offset the following year). The residual
underperformance of year § that was not fully offset in the subsequent years is abandoned
since the five-year reference period expired (the underperformance of year 8 could only be
offset until year 12).

** The underperformance of year 18 to be offset in the following year (year 19) is -4% and
not -6% (“theoretical” underperformance to be offset the following year). The share of the
residual underperformance of year 14 (-2%) that was not fully offset in the subsequent years
is abandoned since the five-year reference period expired (the underperformance of year 14
could only be offset until year 18).

Accounting currency

The Sub-fund’s designated currency is the Euro.

Indication of accounting changes subject to special information to shareholders
- Changes made: None.

- Changes to occur: None.

Details of other changes which must be specifically notified to shareholders
(not certified by the statutory auditor)

- Changes made: None.

- Changes to occur: None.

Details and justification of changes in valuation and implementation procedures
None.

Details of the type of errors that have been corrected during the period
None.

Details of the rights and conditions attached to each share category

Share class Net income allocation Realised net gain allocations

A share Accumulation Accumulation

AD share ggtcrl:lr)?l Ltlil(z)l:on and/or Accumulation and/or distribution
F share Accumulation Accumulation

G share Accumulation Accumulation
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Share class

Net income allocation

Realised net gain allocations

I share Accumulation Accumulation
ID share A.CCl.lmu.l ation and/or Accumulation and/or distribution
distribution
IXL share Accumulation Accumulation
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changes net assets

03.28.2024 03.31.2023
Currency EUR EUR
Net assets at the beginning of the period 59,726,567.55 70,815,287.54
Subscriptions (including the subscription 30,628.586.28 19.771.997.04

fee allocated to the UCIT)

Redemptions (with deduction of the redemption

fee allocated to the UCIT) -26,133,151.40 -26,816,959.44
Capital gains on deposits and financial instruments 855,934.02 91,650.44
Capital losses on deposits and financial instruments -993,748.30 -6,070,339.91
Capital gains on financial contracts - -
Capital losses on financial contracts - -
Transaction fees - -6,892.90
Foreign exchange differences = =
.Changes' in the estlmaFe @fference 4.701.153.56 390.617.16
in deposits and financial instruments:

- Estimate difference — period N 2,411,015.56 -2,290,138.00

- Estimate difference — period N-1 -2,290,138.00 -2,680,755.16
Changes in the estimate difference i )
in financial contracts:

- Estimate difference — period N - -

- Estimate difference — period N-1 - -
Distribution over the previous year net capital gains and losses - -59,471.75
Prior period distribution -2,164.80 -152,039.42
Net income for the period before adjustment accounts 1,780,272.60 1,762,718.79
Deposit(s) paid(s) during the year i )
net capital gains and losses
Interim payment(s) during the period = =
Other items - -
Net assets at the end of the period 70,563,449.51 59,726,567.55
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"< additional information

3.1. Financial instruments: breakdown by legal or economic type of instrument

3.1.1. Breakdown of the "Bonds and similar securities" item by type of instrument

Traded on a regulated
or similar market

Not traded on a regulated

or similar market

Indexed bonds -

Convertible bonds -

Fixed-rate bonds -

Variable-rate bonds 67,288,905.18

Zero-coupon bonds -

Investments -

Other instruments -

3.1.2. Breakdown of the "Debt securities" item by legal or economic type of instrument

Traded on a regulated
or similar market

Not traded on a regulated

or similar market

Treasury Bonds -

Short-term debt securities (NEU CP)
issued by non-financial issuers

Short-term debt securities (NEU CP)
issued by bank issuers

Medium-term debt securities NEU
MTN

Other instruments -

3.1.3. Breakdown of the "Disposals of financial instruments" item by type of instrument

Disposals of repurchase Disposals of borrowed
agreements securities

Disposals of acquired
repurchase agreements

Short sales

Equities - ,

Bonds - -

Debt securities - -

Other instruments - -
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3.1.4. Breakdown of the off-balance sheet sections by market type (in particular rates, securities)
Rates Equities Foreign Exchange Other

Hedging
Commitments on regulated - - - -
or similar markets

OTC commitments - - - R

Other commitments - - - R

Other transactions
Commitments on regulated - - - _
or similar markets

OTC commitments - - - R

Other commitments - - - R

3.2. Breakdown by rate type for asset, liability and off-balance sheets items
Fixed rate Variable rates Rollover rate Other

Assets
Deposits

Bonds and similar securities - 67,288,905.18 - -

Debt securities - - - R

Temporary purchases and sales of
financial securities

Financial accounts - - - 3,423,863.86
Liabilities

Temporary purchases and sales of - - - -

financial securities

Financial accounts - - - R

Off-balance sheet
Hedging

Other transactions - - - R

3.3. Breakdown by residual maturity for asset, liability and off-balance sheets items
0 - 3 months 3 months - 1 year 1 - 3 years 3 -5 years > 5 years

Assets
Deposits

Bonds and similar securities - - - - 67,288,905.18

Debt securities - - - R R

Temporary purchases and sales
of financial securities

Financial accounts 3,423,863.86 - - - -

Liabilities
Temporary purchases and sales - - - - -
of financial securities

Financial accounts - - - R R

Off-balance sheet
Hedging

Other transactions - - - - R
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3.4. Breakdown by listing currency or evaluation for asset, liability and off-balance sheets items
This breakdown is provided for the main listing and evaluation currencies, except for the currency in which the books are kept.

By main currency - - - Other currencies

Assets
Deposits

Equities and similar securities - - - ,

Bonds and similar securities - - - -

Debt securities - - - -

Collective investment undertakings - - - -

Temporary purchases and sales of
financial securities

Receivables - - - -

Financial accounts - - - -

Other assets - - - -

Liabilities
Disposal operations on financial - - - ;
instruments

Temporary purchases and sales of
financial securities

Debts - - - -

Financial accounts - - - -

Off-balance sheet
Hedging

Other transactions - - - -

3.5. Receivables and Debts: breakdown by type
Details on elements comprising the “other receivables” and “other debts” items, particulary the breakdown of foreign exchange forward contracts by type of
operation (purchase/sale).

Receivables

Foreign exchange forward contracts: 659,356.79

Forward currency purchases -

Total amount traded for forward currency sales -

Other Receivables:
Deferred Sales 623,081.61

Coupons to receive 31,625.00

Subscriptions receivable 4,650.18

Other transactions R

Debts
Foreign exchange forward contracts:

808,676.32

Forward currency sales -

Total amount traded for forward currency purchases -
Other Debts:
Deferred Payment Purchases 705,250.38
Provisioned costs 100,236.71
Redemption payable 3,189.23

Other transactions R
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3.6. Equity

Subscriptions

Redemptions

Number of shares issued / redeemed
during the period:

Number of shares

Amount Number of shares Amount

F share / FR0013218005

5,000

4,941,100.00

2,867 2,841,221.18

G share / FR0013340957

3,712.369

381,402.09

4.188 425.04

I share / FR0013217999

12,389.202

13,072,756.28

13,754.552 14,518,214.42

ID share / FR0013277555

6,218 5,345,801.14

A share / FR0013277571

27,880.405

2,713,573.44

34,477.789 3,316,024.53

AD share / FR0013277597

IXL share / FRO01400N392

9,500

9,519,754.47

111 111,465.09

Subscription / redemption fee:

Amount

Amount

F share / FR0013218005

G share / FR0013340957

I share / FR0013217999

ID share / FR0013277555

A share / FR0013277571

AD share / FR0013277597

IXL share / FRO01400N392

Retrocessions:

Amount

Amount

F share / FR0013218005

G share / FR0013340957

I share / FR0013217999

ID share / FR0013277555

A share / FR0013277571

AD share / FR0013277597

IXL share / FRO01400N392

Commissions allocated to the UCIT:

F share / FR0013218005

G share / FR0013340957

I share / FR0013217999

ID share / FR0013277555

A share / FR0013277571

AD share / FR0013277597

IXL share / FR001400N392
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3.7. Management fees

Operating and management fees (fixed charges) as a % of the

average net assets %
Share class:
F share / FR0013218005 0.40
G share / FR0013340957 0.80
I share / FR0013217999 0.60
ID share / FR0013277555 0.60
A share / FR0013277571 1.30
AD share / FR0013277597 1.29
IXL share / FRO01400N392 0.40
Outperformance fee (variable charges): % and amount of fees for
the period %0 Amount
Share class:
F share / FR0013218005 - 55,376.55
G share / FR0O013340957 - 475.01
I share / FR0013217999 - 32,525.65
ID share / FR0013277555 - 450.62
A share / FR0013277571 - 28.89
AD share / FR0013277597 - 39.59
IXL share / FRO01400N392 - 4,288.83
- Breakdown by "target" UCIT:
-UCIT 1 -
- UCIT 2 -
-UCIT 3 -
- UCIT 4 -
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3.8. Commitments received and granted

3.8.1. Description of the guarantees received by the UCIT with mention of capital guarantees
3.8.2. Description of other commitments received and/or Sranted ...........coceeveeieiierieniienie e

3.9. Other information

3.9.1. Current value of financial instruments pertaining to a temporary acquisition:

- Financial instruments as repurchase agreements (delivered)

- Other temporary purchases and sales

3.9.2. Current value of financial instruments comprising guarantee deposits:

Financial instruments received as a guarantee and not written to the balance sheet:

- equities

- bonds

- debt securities

- other financial instruments

Financial instruments granted as a guarantee and maintained in their original item:

- equities

- bonds

- debt securities

- other financial instruments

3.9.3. Financial instruments held as a portfolio issued by the entities related to the management company (funds) or

financial managers (Mutual Funds) and UCITS managed by these entities:
- UCITS

- other financial instruments
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3.10. Income allocation table (in the accounting currency of the UCIT)

Interim payments in terms of the period

Date Share Class Total amount Unit amount Total tax credit
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03.28.2024 03.31.2023
Income allocation EUR EUR
Sums remaining to be allocated
Retained earnings 9.03 53.94
Result 1,794,795.38 1,517,370.98
Total 1,794,804.41 1,517,424.92
F share / FR0013218005 03.28.2024 03.31.2023
Currency EUR EUR
Allocation
Distribution - -
Retained earnings for the period = =
Capitalisation 847,926.48 640,781.58
Total 847,926.48 640,781.58
Information concerning the shares conferring distribution
rights
Number of shares - -
Unit distribution - -
Tax credits - -
G share / FR0013340957 03.28.2024 03.31.2023
Currency EUR EUR
Allocation
Distribution - -
Retained earnings for the period - -
Capitalisation 16,596.48 4,428.84
Total 16,596.48 4,428.84

Information concerning the shares conferring distribution
rights

Number of shares

Unit distribution

Tax credits
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I share / FR0013217999 03.28.2024 03.31.2023
Currency EUR EUR
Allocation

Distribution - -
Retained earnings for the period = =
Capitalisation 612,366.12 522,821.50
Total 612,866.12 522,821.50
Information concerning the shares conferring distribution

rights

Number of shares - -
Unit distribution - -
Tax credits - -
ID share / FR0013277555 03.28.2024 03.31.2023
Currency EUR EUR
Allocation

Distribution - 138,599.22
Retained earnings for the period - 43.28
Capitalisation - -
Total 5 138,642.50
Information concerning the shares conferring distribution

rights

Number of shares - 6,218
Unit distribution - 22.29
Tax credits - -
A share / FR0013277571 03.28.2024 03.31.2023
Currency EUR EUR
Allocation

Distribution - -
Retained earnings for the period = =
Capitalisation 276,706.55 208,576.67
Total 276,706.55 208,576.67

Information concerning the shares conferring distribution
rights

Number of shares

Unit distribution

Tax credits
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AD share / FR0013277597 03.28.2024 03.31.2023
Currency EUR EUR
Allocation

Distribution 2,963.07 2,164.80
Retained earnings for the period 0.06 9.03
Capitalisation - .
Total 2,963.13 2,173.83
Information concerning the shares conferring distribution

rights

Number of shares 1,353 1,353
Unit distribution 2,19 1.60
Tax credits - -
IXL share / FRO01400N392 03.28.2024 03.31.2023
Currency EUR EUR
Allocation

Distribution - -

Retained earnings for the period - -

Capitalisation 37,745.65 -
Total 37,745.65 -
Information concerning the shares conferring distribution

rights

Number of shares - -

Unit distribution - i

Tax credits - -

74075 35 Annual Report - Year ended: 03.28.2024



ECHIQUIER HYBRID BONDS

3.11. Allocation table of amounts available for distribution relating to net capital gains and losses

(in the accounting currency of the UCITS)

Payments on net capital gains and losses for the financial year

Total Unit

Date
amount amount
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03.28.2024 03.31.2023
Allocation of net capital gains and losses EUR EUR
Amounts remaining to be allocated
Previous undistributed net capital gains and losses - 23.59
Net capital gains and losses for the financial year -195,889.86 -4,911,840.05
Payments on net capital gains and losses for the financial year - -
Total -195,889.86 -4,911,816.46
F share / FR0O013218005 03.28.2024 03.31.2023
Currency EUR EUR
Allocation
Distribution - -
Undistributed net capital gains and losses - -
Capitalisation -109,491.29 -1,887,824.41
Total -109,491.29 -1,887,824.41
Information concerning shares conferring distribution rights
Number of shares - -
Unit distribution - -
G share / FR0013340957 03.28.2024 03.31.2023
Currency EUR EUR
Allocation
Distribution - -
Undistributed net capital gains and losses = =
Capitalisation -2,381.45 -15,209.03
Total -2,381.45 -15,209.03

Information concerning shares conferring distribution rights
Number of shares

Unit distribution
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I share / FR0013217999

03.28.2024

03.31.2023

Currency

EUR

EUR

Allocation

Distribution

Undistributed net capital gains and losses
Capitalisation

Total

-82,494.98

-1,658,007.03

-82,494.98

-1,658,007.03

Information concerning shares conferring distribution rights
Number of shares

Unit distribution

ID share / FR0013277555

03.28.2024

03.31.2023

Currency

EUR

EUR

Allocation

Distribution

Undistributed net capital gains and losses
Capitalisation

Total

-438,002.65

-438,002.65

Information concerning shares conferring distribution rights
Number of shares

Unit distribution

A share / FR0013277571

03.28.2024

03.31.2023

Currency

EUR

EUR

Allocation

Distribution

Undistributed net capital gains and losses
Capitalisation

Total

-45,535.66

-903,413.72

-45,535.66

-903,413.72

Information concerning shares conferring distribution rights
Number of shares

Unit distribution

74075 38

Annual Report - Year ended: 03.28.2024



ECHIQUIER HYBRID BONDS

AD share / FR0013277597 03.28.2024 03.31.2023
Currency EUR EUR
Allocation

Distribution - -

Undistributed net capital gains and losses - -

Capitalisation -497.71 -9,359.62

Total -497.71 -9,359.62

Information concerning shares conferring distribution rights
Number of shares - -

Unit distribution - ;

IXL share / FRO0O1400N392 03.28.2024 03.31.2023
Currency EUR EUR
Allocation

Distribution - -

Undistributed net capital gains and losses - -

Capitalisation 44,511.23 -

Total 44,511.23 -

Information concerning shares conferring distribution rights
Number of shares - -

Unit distribution - -
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3.12. Table of results and other characteristic elements of the sub-fund over the last 5 periods
Sub-fund creation date: July 13, 2017.

Currency

EUR 03.28.2024 03.31.2023 03.31.2022 12.31.2021 12.31.2020
Net assets 70,563,449.51 59,726,567.55 70,815,287.54 75,681,408.51 81,848,349.91

F share / FR0013218005 SHARE currency: EUR
03.28.2024 03.31.2023 03.31.2022 12.31.2021 12.31.2020

25,758 23,625 27,182 27,182 31,454

Number of
outstanding shares

Net asset value 1,082.94 972.68 1,029.78 1,083.44 1,074.00

Unit distribution net
capital gains and losses
(including interim
payments)

Unit distribution

(including interim - - - - ;
payments)*

Unit tax credit
transferred to share - - - - -
holders (individuals)

Unit capitalisation* 28.66 -52.78 -7.41 33.23 2.39

* The amounts of the unit distribution, the unit capitalization and the tax credits are indicated in the accounting currency of the UCITS. The unit capitalization
is the sum of earnings and higher net capital losses and the number of units outstanding. This calculation method has been applied since 1 January 2013.

) In application of the Tax Instruction of 4 March 1993 of the General Tax Directorate, the unitary tax credit is determined on the day the dividend is clipped by
dividing the total amount of the tax credits amongst the outstanding units on that date.

G share / FR0013340957 SHARE currency: EUR

03.28.2024 03.31.2023 03.31.2022 12.31.2021 12.31.2020
?;’g::ﬁ;i":g N 5,618.651 1,910.47 10,302.529 10,904.897 9,597.158
Net asset value 107.4 96.77 102.82 108.29 107.77
Unit distribution net

capital gains and losses
(including interim
payments)

Unit distribution

(including interim - - - - ,
payments)*

Unit tax credit
transferred to share - - - - -
holders (individuals) V

Unit capitalisation* 2.53 -5.64 -0.84 2.89 -0.17

* The amounts of the unit distribution, the unit capitalization and the tax credits are indicated in the accounting currency of the UCITS. The unit capitalization
is the sum of earnings and higher net capital losses and the number of units outstanding. This calculation method has been applied since 1 January 2013.

() In application of the Tax Instruction of 4 March 1993 of the General Tax Directorate, the unitary tax credit is determined on the day the dividend is clipped by
dividing the total amount of the tax credits amongst the outstanding units on that date.
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I share / FR0013217999 SHARE currency: EUR

03.28.2024 03.31.2023 03.31.2022 12.31.2021 12.31.2020
?;‘;Zﬁ;:’:g i 19,597.335 20,962.685 20,112.252 23,495.319 22,481.632
Net asset value 1,069.78 962.08 1,020.60 1,074.31 1,067.08
Unit distribution net

capital gains and losses
(including interim
payments)

Unit distribution

(including interim - - - - ;
payments)*

Unit tax credit
transferred to share - - - - -
holders (individuals)

Unit capitalisation* 27.06 -54.15 -7.85 30.84 0.30

* The amounts of the unit distribution, the unit capitalization and the tax credits are indicated in the accounting currency of the UCITS. The unit capitalization
is the sum of earnings and higher net capital losses and the number of units outstanding. This calculation method has been applied since 1 January 2013.

) In application of the Tax Instruction of 4 March 1993 of the General Tax Directorate, the unitary tax credit is determined on the day the dividend is clipped by
dividing the total amount of the tax credits amongst the outstanding units on that date.

ID share / FR0O013277555 SHARE currency: -
03.28.2024 03.31.2023 03.31.2022 12.31.2021 12.31.2020

- 6,218 6,218 6,218 6,003

Number of
outstanding shares

Net asset value - 855.29 942.25 991.84 1,004.02

Unit distribution net
capital gains and losses
(including interim
payments)

Unit distribution

(including interim - 22.29 4.83 19.28 18.95
payments)*

- - - 9.36 -

Unit tax credit
transferred to share - - - - -
holders (individuals) ¥

Unit capitalisation* - -70.44 -12.09 - -18.71

* The amounts of the unit distribution, the unit capitalization and the tax credits are indicated in the accounting currency of the UCITS. The unit capitalization
is the sum of earnings and higher net capital losses and the number of units outstanding. This calculation method has been applied since 1 January 2013.

) In application of the Tax Instruction of 4 March 1993 of the General Tax Directorate, the unitary tax credit is determined on the day the dividend is clipped by
dividing the total amount of the tax credits amongst the outstanding units on that date.
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A share / FR0013277571 SHARE currency: EUR

03.28.2024 03.31.2023 03.31.2022 12.31.2021 12.31.2020
ON;I;:;;;:; shares 112,619.601 119,216.985 155,247.252 130,389.218 162,681.302
Net asset value 101.68 91.95 98.23 103.57 103.6
Unit distribution net

capital gains and losses
(including interim
payments)

Unit distribution

(including interim - - - - ;
payments)*

Unit tax credit
transferred to share - - - - -
holders (individuals)

Unit capitalisation* 2.05 -5.82 -0.92 2.25 -0.68

* The amounts of the unit distribution, the unit capitalization and the tax credits are indicated in the accounting currency of the UCITS. The unit capitalization
is the sum of earnings and higher net capital losses and the number of units outstanding. This calculation method has been applied since 1 January 2013.

) In application of the Tax Instruction of 4 March 1993 of the General Tax Directorate, the unitary tax credit is determined on the day the dividend is clipped by
dividing the total amount of the tax credits amongst the outstanding units on that date.

AD share / FR0013277597 SHARE currency: EUR
03.28.2024 03.31.2023 03.31.2022 12.31.2021 12.31.2020

1,353 1,353 1,397 1,397 1,636

Number of
outstanding shares

Net asset value 91.07 83.95 92.22 97.24 98.46

Unit distribution net
capital gains and losses
(including interim
payments)

Unit distribution

(including interim 2.19 1.60 0.31 1.21 1.20
payments)*

- - - 0.91 -

Unit tax credit
transferred to share - - - - -
holders (individuals) ¥

Unit capitalisation* -0.36 -6.91 -1.18 - -1.86

* The amounts of the unit distribution, the unit capitalization and the tax credits are indicated in the accounting currency of the UCITS. The unit capitalization
is the sum of earnings and higher net capital losses and the number of units outstanding. This calculation method has been applied since 1 January 2013.

) In application of the Tax Instruction of 4 March 1993 of the General Tax Directorate, the unitary tax credit is determined on the day the dividend is clipped by
dividing the total amount of the tax credits amongst the outstanding units on that date.
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IXL share / FRO01400N392 SHARE currency: EUR

03.28.2024 03.31.2023 03.31.2022 12.31.2021 12.31.2020
Number of
outstanding shares 9,389 i i ) i
Net asset value 1,014.52 - - - -
Unit distribution net

capital gains and losses
(including interim
payments)

Unit distribution

(including interim - - - - ;
payments)*

Unit tax credit
transferred to share - - - - -
holders (individuals)

Unit capitalisation*® 8.76 - - - ;

* The amounts of the unit distribution, the unit capitalization and the tax credits are indicated in the accounting currency of the UCITS. The unit capitalization
is the sum of earnings and higher net capital losses and the number of units outstanding. This calculation method has been applied since 1 January 2013.

) In application of the Tax Instruction of 4 March 1993 of the General Tax Directorate, the unitary tax credit is determined on the day the dividend is clipped by
dividing the total amount of the tax credits amongst the outstanding units on that date.
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inventory at 03.28.2024

Holding

Market Quotation

Asset Code Asset Description Status Nominal Value - FCY o % TNA
Valeurs mobilieres

Obligation

FR001400L5X ACCOR SA VAR PERPETUAL PROPRE 700,000.00 796,050.71 EUR 1.13
XS$2388141892 Sy IHEINENGIEILENVANIS PROPRE 800,000.00 711,580.93 EUR 1.01
XS2110077299 AKELIUS RESIDENTIAL AB VAR 17/05/2081 ~ PROPRE 1,000,000.00 936,916.28 EUR 133
Xs1222504472  BERTELOMANNSE AND CO KGAA VAR PROPRE  1,600,000.00  1,600,571.89 ELR 227
X$2380124227 CASTELLUM AB VAR PERPETUAL PROPRE 1,100,000.00 977,052.70 EUR 1.38
DE000A3MQQVS5 ~ DEUTSCHE BOERSE AG VAR 23/06/2048 PROPRE 3,200,000.00 2,998,284.07 EUR 425
PTEDP4OM0025  5DP ENERGIAS DE PORTUGAL VAR PROPRE 1,500,000.00 1,654,848.69 EUR 2.35
XS2182055009 ELM FOR FIRMENICH INTERN VAR PERP PROPRE 3,800,000.00 3,833,834.33 EUR 5.43
XS$2312746345 ENEL SPA VAR PERPETUAL PROPRE 1,200,000.00 1,005,366.89 EUR 1.42
XS2576550243 ENEL SPA VAR PERPETUAL PROPRE 2,000,000.00 2,275,969.73 EUR 3.23
FR0014000RR2 ENGIE SA VAR PERPETUAL PROPRE 1,200,000.00 1,072,767.54 EUR 1.52
FR00140046Y4 ENGIE SA VAR PERPETUAL PROPRE 1,800,000.00 1,529,566.82 EUR 2.17
X$2242931603 ENI SPA VAR PERP PROPRE 2,700,000.00 2,552,938.75 EUR 3.62
ey ISR I SRR PROPRE  2,500,000.00  2.553,152.05 EUR  3.62
X$2244941147 IBERDROLA INTL BV VAR PERPETUAL PROPRE 2,000,000.00 1,835,926.23 EUR 2.60
ey LS TECEINOILOGINES SRR PROPRE  1,100,000.00  1,083,112.29 EUR 1.53
XS$2486270858 KONINKLIJKE KPN NV VAR PERPETUAL PROPRE 1,000,000.00 1,071,169.18 EUR 1.52
XS2218405772 MERCK KGAA VAR 09/09/2080 PROPRE 3,000,000.00 2,856,721.72 EUR 4.05
X$2224439385 OMV AG VAR PERP PROPRE 500,000.00 483,357.90 EUR 0.68
XS$2224439971 OMV AG VAR PERP PROPRE 1,400,000.00 1,299.814.13 EUR 1.84
FR001400GDJ 1 ORANGE SA VAR PERPETUAL PROPRE 4,500,000.00 4,932,437.09 EUR 6.99
XS1115498260 ORANGE TF/TV PERP PROPRE 500,000.00 523,436.61 EUR 0.74
XS$2778385240 ORSTED A S VAR 14/03/3024 PROPRE 700,000.00 705,915.38 EUR 1.00
xs2186001314  REPSOL INTERNATIONAL FINANCEVAR  pRopRE  1,500,000.00  1,498,242.54 EULR 212
X$2228900556 ROYAL FRIESLANDCAMPINA VAR PROPRE 1,200,000.00 1,162,829.90 EUR 1.65
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Asset Code Asset Description I-;(::::Lnsg Nominal Valu:/f?léi; Quotatcizr; % TNA
XS$2010028343 SES SA VAR PERP 31/12/2099 PROPRE 700,000.00 674,282.99 EUR 0.96
xs2462605671  TERELONICA EUROPE BV PERPTUAL PROPRE  1,000,000.00  1,117,826.72 EUR 1.58
XS2646608401 TELEFONICA EUROPE BV VAR PERP PROPRE 500,000.00 562,152.54 EUR 0.80
XS$2526881532 TELIA COMPANY AB VAR 21/2/2082 PROPRE 2,200,000.00 2,252,518.57 EUR 3.19
XS$2207430120 TENNET HOLDING BV TV PERP 31/12/2099  PROPRE 1,800,000.00 1,769,233.67 EUR 2.51
XS$2437854487 TERNA RETE ELECTRICA PERP PROPRE 1,200,000.00 1,113,496.92 EUR 1.58
XS1974787480 TOTAL SA VAR PERP PROPRE 2,500,000.00 2,540,505.46 EUR 3.60
XS$2290960876 TOTAL SE VAR PERP PROPRE 3,500,000.00 2,889,866.52 EUR 4.10
FRO014001U83  SRUBAIL FODAMCO WESTFLD VAR PROPRE 900,000.00 988,524.00 EUR 140
XS1205618470 VATTENFALL AB 3% 19/03/2077 PROPRE 3,200,000.00 3,074,857.21 EUR 436
FR00140007L3 VEOLIA ENVIRONNEMENT SA VAR PERP PROPRE 4,500,000.00 4,161,189.59 EUR 5.90
XS2630490717 VODAFONE GROUP PLC VAR 30/08/2084 PROPRE 2,300,000.00 2,568,635.98 EUR 3.64
XS1206541366 VORKSVAGEN INTERNATIONAL FINANCE  propRE 500,000.00 449566.23 EUR 0.64
XS$2675884733 SOLESWAGEN INTL FINNV VAR PEPR PROPRE 1,000,000.00 1,174,384.43 EUR 1.66
Total Obligation 67,288,905.18 95.36
Total Valeurs mobilieres 67,288,905.18 95.36
Liquidites
BANQUE OU ATTENTE
ACH DIFF OP DE CAPI PROPRE -3,189.23 -3,189.23 EUR  -0.00
ACH DIFF TITRES EUR PROPRE -705,250.38 -705,250.38 EUR -1.00
BANQUE EUR BPP PROPRE 3,423,863.86 3,423,863.86 EUR 4.85
SOUS RECEV EUR BPP PROPRE 4,650.18 4,650.18 EUR 0.01
VTE DIFF TITRES EUR PROPRE 623,081.61 623,081.61 EUR 0.88
Total BANQUE OU ATTENTE 3,343,156.04 4.74
FRAIS DE GESTION
PRCOMGESTFIN PROPRE -1,826.95 -1,826.95 EUR -0.00
PRCOMGESTFIN PROPRE -79.05 -79.05 EUR  -0.00
PRCOMGESTFIN PROPRE -2,059.67 -2,059.67 EUR -0.00
PRCOMGESTFIN PROPRE -2,435.80 -2,435.80 EUR -0.00
PRCOMGESTFIN PROPRE -26.23 -26.23 EUR -0.00
PRCOMGESTFIN PROPRE -623.87 -623.87 EUR  -0.00
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i Market i
Asset Code Asset Description Holding Nominal ebior % TNA
Status Value - FCY Cey

PRCOMVARIABLE PROPRE -53,219.19 -53,219.19 EUR -0.08
PRCOMVARIABLE PROPRE -474.61 -474.61 EUR -0.00
PRCOMVARIABLE PROPRE -15,836.03 -15,836.03 EUR -0.02
PRCOMVARIABLE PROPRE -450.62 -450.62 EUR -0.00
PRCOMVARIABLE PROPRE -39.59 -39.59 EUR -0.00
PRCOMVARIABLE PROPRE -4,285.65 -4,285.65 EUR -0.01
PRCOMVARIABLEACQU PROPRE -2,157.36 -2,157.36 EUR -0.00
PRCOMVARIABLEACQU PROPRE -0.40 -0.40 EUR -0.00
PRCOMVARIABLEACQU PROPRE -16,689.62 -16,689.62 EUR -0.02
PRCOMVARIABLEACQU PROPRE -28.89 -28.89 EUR -0.00
PRCOMVARIABLEACQU PROPRE -3.18 -3.18 EUR -0.00

Total FRAIS DE GESTION -100,236.71 -0.14

Total Liquidites 3,242,919.33 4.60

Coupons

Obligation

XS2056730323 INFIN TECHO VAR PERP ACHLIG 11.00 31,625.00 EUR 0.04

Total Obligation 31,625.00 0.04

Total Coupons 31,625.00 0.04

Total ECHIQ HYBRID BONDS 70,563,449.51 100.00
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SFDR INFORMATIONS

Periodic information template for financial products referred to in Article 8(1), (2) and (2a) of

Regulation (EU) 2019/2088 and inl the first paragraph of Article 6 of Regulation (EU) 2020/852

Sustainable vEstmant Product name: Legal entity identifier:
means an investment in an

economic  activity  that ECHIQUIER HYBRID 969500CWJOF 16Q11D072
contributes to an BO N DS

environmental or social

objective, provided that it does Environmental and/or social characteristics

not cause significant harm to
either of these objectives and
that the companies benefiting
from the investments apply

good governance practices. [ Yes [\ [o]

Does this financial product have a sustainable investment objective?

O 1t will make a minimum investment®] It promotes environmental and sustainable features with an

environmental objective (E/S) and, although not intended as an investment
1% it willcontain a proportion of at least 59%

[ in economic activities that are ~ sustainable investments

The EU taxonomy is a
classification system considered sustainable in terms of [ with an environmental objective and carried out in

established by .Regmation economic gctivities that are considered sustainable under the EU taxonomy economic activities that are
(EU) 2020/852, which sets out

a list of environmentally considered sustainable in the EU in economic activities that are considered sustainable
sustainable economic L1 in economic activities that are not having an environmental objective and carried out in

f:gtm:tf;'does ot list ST:":i'a"y are ncet considered sustainable on the economic activities that are not considered €nvironmentally
sustainable economic sustainable under the EU taxonomy environmentally sustainable under the EU taxonomy
activities. Sustainable deEU
investments that an

environmental . o ) (having) (a) (objective) (social)
objective are not necessarily [J 1t will make a minimum investment
aligned with the taxonomy. sustainablehavingaobjectivesocial:%

O promotes I/O characteristics, but will not make
sustainable investments

@ To what extent have the environmental and/or social characteristics promoted by this financial product been
achieved?

The product's ESG approach is based on the implementation of a set of exclusions defined at the LBP AM ISR group level
and the use of an ESG rating of issuers aimed at monitoring the non-financial risks of the Financial Product.

This analysis is based on the quantitative GREaT tool, specific to the LBP AM group, which provides an ESG rating based
on the following four pillars:

Sustainability indicators are
used to verify whether the
financial product complies

with the environmental or

social characteristics * Responsible governance

promoted by the financial » Sustainable resource management

product. + Energy transition

» Regional Development

The weighting assigned to each pillar for calculating an issuer's GREaT score is adjusted according to its sector of activity
in order to take into account its specific characteristics. For example, the challenge of reducing greenhouse gas emissions
is not the same for a company in the service sector as for an industrial company, as the former is structurally less
emissions-intensive than the latter. In any event, the weighting assigned to each of the three pillars ("Environment,”
"Social," and "Governance"), calculated by reallocating the GREaT pillar criteria, ranges from 20% to 60%.
No specific index has been designated as a benchmark to determine whether the financial product is aligned with the
environmental and/or social characteristics it promotes. The Financial Product invests in sustainable investments within the
meaning of Article 2 (17) of SFDR

Sustainability indicators

assess (i) ot 0 R (O What has been the performance of the sustainability indicators?

environmental or

social characteristics

promoted by the financial Percentage of sustainable investment 59

product are achieved.
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O ...and compared to previous periods?

Not applicable.

(O What were the specific sustainable investment objectives that the financial product intended to achieve, and
how did sustainable investments contribute to its objectives?

La Financiére de L’Echiquier applies a general non-financial approach aimed at making sustainable environmental and
social investments.

On the environmental front, the six objectives of the European Taxonomy are:
- Climate change mitigation
- Adaptation to climate change,
- Sustainable use and protection of marine resources,
- Transition to a circular economy,
- Pollution prevention and control,
- Protection and restoration of biodiversity and ecosystems.

It should be noted that the methodology applied does not allow for the measurement of the contribution of investments
according to the definition of the European Taxonomy (i.e., the taxonomic alignment of investments).

However, the contribution of investments to environmental objectives within the meaning of Article 2(17) of Regulation (EU)
2019/2088 (the "SFDR") is measured using indicators specific to the LBP AM Group and specified above.

On social issues, the objectives considered were:
- Respect for and promotion of human rights, in particular the promotion of fair and favorable working conditions, social
integration through work, and the protection and promotion of the rights of local communities;
- The development of territories and communities through relationships with external stakeholders and responsible
management of value chains, and in order to address issues of socio-economic development, the fight against social
and territorial divisions, support for local actors, and access to education.
- Improving access to healthcare and essential treatment worldwide by addressing issues of availability, geographical
accessibility, affordability, and acceptability of treatment.

This general strategy did not imply that all sustainable investments had to meet all of the above environmental and social
objectives, but that sustainable investments had to address at least one of these issues without significantly harming the
others.

A more complete description of the thresholds applied for each criterion is available in the document "SFDR — Sustainable
Investment Methodology" available on the Management Company's website (https://www.lfde.com), in the "Responsible
Investment" section, on the "Further information" page, under the heading "LFDE Documents — SFDR Regulations"
section.
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The main adverse impacts () To what extent have the sustainable investments made by the financial product not caused significant harm to
correspond to the most a sustainable investment objective in terms of the environment or society?

significant adverse impacts of

investment = decisions == on In order to ensure that an investment contributing to a sustainability objective, according to the analysis method

sustainability factors related to

X . presented above, does not cause significant harm to any environmental or social sustainability objective, the
environmental, social and

. methodology applied systematically and cumulatively considers:

personnel issues, respect for K ) . i . . . .

human rights, and the fight - The issuer's practices relating to its management of environmental resources and respect for human rights. This point

against corruption and corrupt is checked using the proprietary non-financial analysis methodology "GREaT."

practices. - The issuer's exposure to sectors that are sensitive to environmental and social issues (such as thermal coal,
controversial weapons, tobacco, gambling, etc.) in line with the exclusion policies applicable in the LBP AM Group's
Management Companies. A more detailed description of the exclusions is available in the "Exclusion Policy" document
available on the Management Company's website (https://www.lfde.com), in the "Responsible Investment" section, on
the "Further information” page, under "LFDE Documents - Approach and Methodologies."
- The issuer's exposure to severe controversy over environmental, social and governance issues, or to a critical risk of
serious violation of the OECD Guidelines for Multinational Enterprises and the United Nations Guiding Principles on
Business and Human Rights.

- How were indicators relating to negative impacts taken into account?

Commission Delegated Regulation (EU) 2022/1288 (hereinafter the "SFDR Delegated Regulation") defines a list of
indicators for measuring an issuer's negative impact on environmental and social sustainability factors (hereinafter
"negative impact indicators"). The indicators for adverse impacts are calculated for each issuer, where data is available,
and integrated into the non-financial analysis tool.

Certain indicators have also been directly integrated either into the proprietary GREaT rating methodology used to identify
a positive contribution or a significant negative impact, into the controversy indicator mentioned above, or into the exclusion
policies. The main negative impacts are also taken into account through the shareholder engagement process with
companies to improve their transparency on these indicators and reduce their negative externalities.

- Were sustainable investments consistent with the OECD Guidelines for Multinational Enterprises and the UN
Guiding Principles on Business and Human Rights?

In order to ensure that sustainable investments comply with the OECD Guidelines for Multinational Enterprises and the UN
Guiding Principles on Business and Human Rights, the Management Company systematically monitors:
- The issuer's exposure to a critical risk of serious violation of the OECD Guidelines for Multinational Enterprises and the
UN Guiding Principles on Business and Human Rights.
- The correct application of the Management Company's exclusion policy relating to these international treaties and the
ad hoc dispute control process.

A detailed description of the thresholds applied for each criterion is available in the document "SFDR — Sustainable
Investment Methodology" accessible on the Management Company's website (https://www.lfde.com), in the
"Responsible Investment" section, on the "Further information" page, under the heading "LFDE Documents — SFDR
Regulations" section.

The EU taxonomy establishes a "do no significant harm" principle, according to which investments aligned with the
taxonomy should not cause significant harm to the objectives of the EU taxonomy, accompanied by specific EU criteria.
The "do no significant harm" principle

" applies only to investments underlying the financial product that take into account the European Union's criteria for
environmentally sustainable economic activities. The underlying investments of the remaining portion of this financial
product do not take into account the European Union's criteria for environmentally sustainable economic activities. Any
other sustainable investment must also not cause significant harm to environmental or social objectives.
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‘ ' How has this financial product taken into account the main adverse impacts on sustainability factors?

Yes
[ No

With regard to adverse impacts, this financial product takes into account 14 mandatory indicators from Table 1 of Annex |
of Delegated Regulation (EU) 2022/1288 of the European Commission, and also includes the following two additional
indicators:

- investments in companies without carbon reduction initiatives and

- the number of days lost due to injury, accident, death or illness.

These factors are taken into account in the various aspects of the management company's responsible investment
approach: through its exclusion policy (sectoral and normative), ESG analysis methodology, various impact scores,
measurement and monitoring of ESG performance indicators, and engagement with companies.

Additional information on the consideration of the main negative impacts is available in the document "Article 4 SFDR —
Main adverse impacts" available on the Management Company's website (https://www.lfde.com), in the "Responsible

The list includes  the
investments that made up the
largest proportion of the
financial product's investments

Investment" section, on the "Further information" page, under "LFDE Documents — SFDR Regulations."

40 What were the main investments of this financial product?

Most significant investmen

Economic sectors

% of assets

during the reference period. IBERDROLA Public services 76 Spain
TOTALENERGIES Energy 6 France
ENGIE Utilities 5.6 France
ORANGE Communication services 4.9 France
ENEL Utilities 49 Italy
MERCK KGAA Healthcare 44 Germany
EDF (acquired) Utilities 43 France
VEOLIA ENVIRONMENT Utilities 42 France
ENI Energy 3.9 Italy
VATTENFALL Utilities 3.7 Sweden
VOLKSWAGEN Discretionary consumption 36 Germany
VODAFONE Communication services 3.1 United Kingdom
EDP-ENERGIAS DE PORTUGAL Utilities 3.0 Portugal
UNIBAIL-RODAMCO-WESTFIELD Real estate 29 France
PROXIMUS Communication services 29 Belgi
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_o What proportion of investments were related to sustainability?

Asset allocation describes
the proportion of investments
in specific assets

To comply with the EU
taxonomy, the criteria
applicable to fossil gas
include emissions limits and a
transition to electricity from
fully renewable sources
or low-carbon fuels by the end
of 2035.

For nuclear energy, the
criteria include comprehensive
rules on nuclear safety and
waste management.

Enabling activities directly
enable other activities to
contribute substantially to the
achievement of an
environmental objective.

Transitional activities are
activities for which there are
no low-carbon alternatives yet
and, among other things,
whose greenhouse gas
emission levels correspond to

(O What was the asset allocation?

Investments

#1 Aligned with E/S
characteristics 95%

#2 Other
o)

Aligned with the

taxonomy
#1A A

Sustaina
ble 59% Otheri environmental
59%

Social 39%

#1B Other E/S
characteristics 41%

the best achievable
performance.
O In which economic sectors were the investments made?
Discretionary consumption . 35
Energy 11.
Government 0
Real estate 6.6
Industry 31
Materials 20
Essential goods 2
Financial products 22
Public services 414
Communication services 19.5
Healthcare 4.3
Information technology 0.7
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Category #1 Aligned with E/S
characteristics includes
investments of the financial
product used to achieve the
environmental or
social characteristics
promoted by the financial
product.
Category #2 Other includes
the remaining investments of
the financial product that are
neither aligned with
environmental or social
characteristics nor considered
sustainable
investments.

Category #1 Aligned with E/S

characteristics includes:

- subcategory #1A

Sustainable, covering

sustainable investments with
have  environmental or

social objectives;

- sub-category #1B Other

/0 characteristics covering

investments

aligned with on the

environmental or
social that are not considered
sustainable investments.

Activities aligned with the
taxonomy are expressed as a
percentage.
%:
- of turnover to reflect the
current environmental
performance of the companies
benefiting from the
investments;
- of capital
expenditure (CapEx) to

show the
green investments made by
the companies benefiting from
the investments, which is
relevant for a transition to a
green economy;
- operating
expenses (OpEx) to reflect
the green operational activities
of the companies benefiting
from the investments.

'ﬁ The symbol represents
sustainable investments  with
an

environmental
objective that do not take into
account the criteria for
environmentally sustainable
economic activities under
Regulation (EU) 2020/852.

@ To what extent were sustainable investments with an environmental objective aligned with the EU taxonomy?

() Has the Financial Product invested in fossil gas and/or nuclear energy activities that are compliant with the EU
Taxonomy?

D Yes

D In fossil gas D In nuclear energy

(XI No

To date, the management company has not been able to calculate taxonomic alignment excluding sovereign bonds. The
above data was calculated as of March 31, 2025. At that date, the proportion of investment in sovereign bonds was 0.00%.

The Management Company is currently working on acquiring and integrating extra-financial data that will enable it to
produce this report for the next financial year.

The Management Company has not been able to calculate or estimate the alignment with the Taxonomy of CapEx and
OpEx expenditures of the companies invested in by the Financial Product. The Company undertakes to use its best efforts
to produce its indicators for the next financial year.

The two charts below show in green the minimum percentage of investments aligned with the EU taxonomy.
Given that there is no appropriate methodology for determining the alignment of sovereign bonds* with the
taxonomy, the first chart shows alignment with the taxonomy relative to all investments of the financial product,

including sovereign bonds, while the second chart shows alignment with the taxonomy relative to investments
of the financial product other than sovereign bonds.

D 0
CA CA
1] 0
CAPEX
0 0
OPEX

0% 1% 2% 3% 4% 5% 6% 7% 8% 9% 10% 11%

[ Alignés sur la taxonomie: gaz fossile 1 Alignés sur la taxonomie: nucléaire
Alignés sur la taxonomie (hors gaz et nucléaire) Non alignés sur la taxonomie : gaz fossile

(O What proportion of investments were made in transitional and enabling activities?

Not applicable

() How has the percentage of investments aligned with the EU taxonomy changed compared to previous
reference periods?

Not applicable.

& ‘ What proportion of sustainable investments with an environmental objective were not aligned with the EU
=% taxonomy?

59%, noting that the same company can be a sustainable investment from both an environmental and a social perspective.

What was the proportion of socially sustainable investments?

39%, noting that the same company can be a sustainable investment from both an environmental and social perspective.
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"3 What investments were included in the "other" category, what was their purpose, and did they have any minimum
’ environmental or social safeguards?

The "Other" category, which represented 5% of the net assets of the UCI as of March 31, 2025, contained all types of
assets. These assets could be used for hedging, liquidity management, or diversification purposes, as well as to generate
financial returns. They are covered by the following minimum environmental and social safeguards (implemented across
the entire portfolio):

- the exclusions applied by the Management Company, as specified in the exclusion

policyhttps://www.tocquevillefinance.fr/informations-reglementaires/

- the engagement and voting policy for equity investments.

-.f‘\ What measures were taken to achieve the sustainable investment objective during the reporting period?

w Not applicable.

How did this financial product perform relative to the benchmark index?

Benchmarks are indices used Not applicable.

to measure whether the

financial product (O How does the benchmark differ from a broad market index?
achieves
the Not applicable.

environmental or social

characteristics it promotes. L . ., . . P .
() How has this financial product performed in relation to the sustainability indicators used to determine the

benchmark's alignment with the environmental or social characteristics promoted?
Not applicable.
(O How has this financial product performed relative to the benchmark index?
Not applicable
(O How did this financial product perform relative to the broad market index?

Not applicable
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ECHIQUIER ARTY SRI

Distributors FINANCIERE DE UECHIQUIER
53, avenue d’léna - 75116 Paris.

FINANCIERE DE UECHIQUIER
53, avenue d’léna - 75116 Paris.

Management company

BNP PARIBAS SA
16, boulevard des Italiens - 75009 Paris.

Depositary and custodian

Centralizer BNP PARIBAS SA
16, boulevard des Italiens - 75009 Paris.

PRICEWATERHOUSECOOPERS AUDIT
63, rue de Villiers — 92208 Neuilly sur Seine
Represented by Mrs Raphaélle Alezra Cabessa

Statutory auditor

Information about investments and management

Methods for determining and appropriating distributable sums:

Share class Net income allocation Realised net gain allocations
A share Accumulation Accumulation
D share Distribution and/or retained Distribution and/or retained
G share Accumulation Accumulation
I share Accumulation Accumulation
R share Accumulation Accumulation

Investment objective:

ECHIQUIER ARTY SRl is a subfund whose objective is performance over the recommended investment period through a
discretionary and opportunistic investment strategy on the fixed- income and equity markets with a composite benchmark: 25%
MSCI Europe Net Return, 25% compounded €STER, 50% Iboxx Euro Corporate 3-5 ans.

This objective is combined with an extra-financial approach incorporating environmental, social, and governance (ESG) criteria.
The extra-financial objective is to help companies move forward on ESG issues by engaging in dialogue with them on a regular
basis and by sharing with them specific areas of improvement monitored over time.

The extra-financial objective of the subfund complies with the provisions of Article 8 of the SFDR.

The manager of the subfund selects among the issuers in the investment universe those considered to have an attractive risk/
return combination.

Benchmark:

The composite index 25% MSCI Europe Net Return, 25% Compounded €STER, 50% iBoxx Euro Corporate 3-5 years may be a
representative indicator for the management of ECHIQUIER ARTY SRI.

The €STER (Euro Short Term Rate) is a daily rate that reflects the overnight unsecured borrowing costs for eurozone banks. It is
published by the European Central Bank. The compound index (Bloomberg ticker OISESTR) will be used in the composite index
of the subfund.

The MSCI Europe index is representative of movements on equity markets of Europe’s most developed countries. It is calculated
in euros, with dividends reinvested.
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The iBoxx Euro Corporate 3-5 Years index is representative of the performance of corporate bonds in euros. It is calculated in
euros with coupons reinvested.

Investment strategy:
1. Strategies used

ECHIQUIER ARTY SRI has an active and discretionary management style, combining the use of financial instruments (equities,
bonds, negotiable debt securities) and financial derivative instruments. In order to achieve the performance objective, the
management team sets up strategic and tactical positions. This entails decisions to buy or sell portfolio assets on the basis of
economic, financial, and stock market predictions.

This gives rise to short- and medium-term directional positions in fixed-income products and in equities. This involves taking
portfolio positions in financial instruments based on their potential future appreciation.

Fixed-income management is based on a rigorous selection of securities known as bond-picking, to a large extent based on the
quality of the issuer and to a lesser extent on how attractive the yield is on the security in question.

Equity management is based on a rigorous stock-picking process, involving direct meetings with the companies in which the
subfund invests.

ECHIQUIER ARTY SRl is not permitted to invest in securitisation products (ABS, CDO, etc.) or in over-the-counter credit derivatives
(CDS, etc.).

ECHIQUIER ARTY SRI’s maximum exposure to the fixed-income and equity markets is respectively 50% and 110% of its assets
through direct investments in securities or financial derivative instruments.

Up to 20% of the subfund’s net assets will be exposed to currency risk.

However, the overall level of investment (on fixed-income and equity markets) may be as high as 110%. Exposure above 100%
is not intended to be employed permanently, but rather in order to meet large redemption volumes or in the event of substantial
market fluctuations.

SRl approach implemented and portfolio construction

The manager carries out a rigorous securities selection via a two- step process:

- The first consists of analysing a universe of equities based on exclusion lists and the quantitative extra-financial rating of issuers.

- The second aims to select the securities according to their financial and extra-financial characteristics.

1. First step: Analysis of the investment universe

The investment universe consists of the securities making up the indices: Markit iBoxx Euro Corporates (50%) + Markit iBoxx

EUR Liquid High (20%) + Stoxx Europe Total Market (30%).

It is analysed using socially responsible investment (SRI) criteria, in order to identify the companies with the best practices in

terms of sustainable development.

This analysis is done using a proprietary tool of the LBP AM group: GREaT.

The extra-financial rating of the issuers, which applies to all the asset classes, is based on four pillars that enable a pragmatic

and differentiating analysis.

- Responsible governance: the purpose of this pillar is to assess the organisation and effectiveness of powers within each issuer
(for example, for companies: to assess the balance of powers, executive compensation, business ethics or tax practices);

- Sustainable resource management: this pillar makes it possible, for example, to study environmental impacts and human capital
for each issuer (for example, quality of working conditions or management of relations with suppliers);

- Energy transition: this pillar makes it possible, for example, to assess each issuer’s strategy to support the energy transition
(for example, greenhouse gas reduction approach, response to long- term challenges);

- Regional development: this pillar makes it possible, for example, to analyse each issuer’s strategy in terms of access to basic
services.

Thus, several criteria are identified for each pillar and monitored using indicators collected from various extra-financial rating
agencies. The methodology makes it possible to reduce biases, particularly capital or sector biases, which could artificially
improve the rating through allocation decisions. However, the analysis carried out depends on the quality of the information
collected and the transparency of the issuers in question.

Moreover, the manager may propose a modification to the quantitative rating to support a qualitative analysis, and this
modification would be subject to the approval of an ad hoc committee. The final score will be between 1 and 10 —an SRl score
of 1 represents a low extra-financial quality and a score of 10 a high extra-financial quality.

The exclusions then serve as a second filter. An exclusion committee draws up a list of exclusions after analysing ESG controversies
or allegations, defined in particular as severe and systematic legal breaches or ESG violations without corrective measures. The
exclusion list also includes certain issuers in controversial sectors such as tobacco, gambling and coal, according to the criteria
defined by the Management Company. Moreover, some sectors are excluded by the French SRI Label.
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The analysis of the universe presented above enables to determine, after elimination of 25% of the securities from the investment
universe, the average SRl rating that the UCI must exceed (the “Average Enhanced Rating”). The UCI must obtain a better average
SRl rating than the Average Enhanced Rating. The Average Enhanced Rating is the average SRl rating of the adjusted investment
universe, i.e. after elimination of the 25% worst securities (including the two following filters: quantitative score and exclusions).

Therefore, all securities in the investment universe (excluding prohibited and excluded securities) are therefore eligible for the
UCI, provided that the UCI’s average extra-financial rating complies with the above condition.

2. Second step: selection of securities according to their financial and extra-financial characteristics.

Following this first step, the manager carries out a fundamental analysis of each issuer based on the following criteria:

- Analysis of the company’s management

- Quality of its financial structure

- Visibility on future earnings

- Analysis of the financial results

- The growth prospects for its business

- The speculative nature of the share

The quality of the governance will be subject to a special analysis which could restrict the manager in the securities selection.

Within the limit of 10% of securities may be selected from outside the investment universe on the condition that these securities
comply with the investment strategy of the UCI, the restrictions linked to exclusions and the rating presented above.
Depending on the manager’s convictions, the portfolio’s construction can lead to a concentrated portfolio (fewer than 50 stocks).
In any event, 90% of the portfolio’s net assets are permanently made up of securities subject to an extra-financial analysis®.

1 This percentage is calculated on securities eligible for extra-financial analysis: equities, debt securities issued by private and quasi-public
issuers having undergone an extra-financial analysis. Although government securities are subject to an ESG assessment, the results of the
assessment are not taken into account in a measurable manner in the SRI strategy described above. These government securities may represent
a maximum of 50% of the Fund'’s net assets. Investments in government securities are made based on internal analyses of the financial and
extra- financial quality of issuers. These are based on analyses by macroeconomic strategists, financial analysts and SRI analysts.

SRl label

To meet the requirements of the SRl label, beyond the restrictions of the exclusions and reduced investment universe as defined
above, the UCI will ensure that it obtains a better result on two sustainability indicators concerning negative impacts. The choice
of these two indicators is detailed in the SFDR annex.

Voting and engagement

La Financiére de I'Echiquier has adhered to the shareholder engagement policy of the LBP AM group and has accordingly
delegated the exercise of voting rights to LBP AM. For more information, investors should refer to the Voting and Engagement
Policy available on www.Ifde.com.

Notes relating to the SFDR

The UClI falls under article 8 of Regulation (EU) 2019/2088 of the European Parliament and of the Council of 27 November 2019
on sustainability-related disclosures in the financial services sector (the “SFDR”).

Sustainable investment

A sustainable investment meets three criteria:

= the company’s activity contributes positively to an environmental or social objective
= it does not cause significant harm to any of these objectives

= the company applies good governance practices

The UCI commits to making sustainable investments of at least i40% of the net assets.

Consideration of the European Taxonomy:

The six objectives of the European taxonomy are taken into account in the quantitative extra-financial rating via the proprietary
scoring tool. Companies whose activity contributes to achieving the European Taxonomy’s environmental objectives are therefore
favoured by the rating tool. However, the rating assigned to each security is the result of a global and systematic analysis that
also takes into account criteria linked to social objectives.

The UCI undertakes to invest at least 0% in activities aligned with the European Taxonomy.
Consideration of principal adverse impacts

Lastly, the management team takes the principal adverse sustainability impacts into account in its investment decisions. For
more detailed information on the consideration of principal adverse impacts, investors should refer to Article 4 of the
Management Company’s SFDR policy available on the website: www.Ifde.com.

More information about the environmental and/or social characteristics of the UCI is available in the SFDR annex of this document
and in the sustainable investment methodology on the website www.Ifde.com (Responsible Investment/To find out more).
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2. Assets used (excluding derivatives)

a) Equities:
Between 0% and 50% of ECHIQUIER ARTY SRI’s assets are invested in equities. The subfund will invest mainly in mid-cap and
large-cap stocks without excluding small-caps. Small caps (capitalisation below 1 billion euros) may represent 10% of net assets.

ECHIQUIER ARTY SRI may be invested in equities in all sectors. Equity investments will be made in European equities (countries
of the European Union and the European Free Trade Association and the United Kingdom). The subfund nevertheless reserves
the right to invest 15% of its net assets in the equities of a country outside this geographical region, including in emerging market
equities.

b) Debt securities and money market instruments:

With a minimum investment of 40%:

¢ in negotiable debt securities of the Europe zone (EU + EFTA + UK). The longest maturity of these securities used in the subfund’s
cash management shall be 2 years. The majority of these securities have an investment grade rating or are considered as such
by the management team. However, the subfund can invest up to 10% of its net assets in this class of securities that are rated
high yield by the rating agencies, or considered as such by the management company, or with no rating.

¢ in bonds of the Europe region (EU + EFTA + UK) with 10% maximum of its net assets in bonds outside this geographical region
and including securities issued by emerging country issuers. The majority of these securities have an investment grade rating
or are considered as such by the management team. However, the subfund can invest up to 35% of its net assets in this class
of securities that are rated high yield by the rating agencies, or considered as such by the management company, or with no
rating.

No limits have been set for the proportion of bonds of sovereign and private issuers in the portfolio.

The subfund may also invest up to a maximum of 40% of its net assets in subordinated bonds of the banking, insurance and
corporate sectors, including a maximum of 10% in contingent convertible bonds (“cocos”).

This investment segment will be managed within a sensitivity range between 0 and 8.

Prior to purchase and for monitoring purposes over the life of securities, the credit risk is assessed on the basis of research and
analysis carried out in-house by La Financiere de I'Echiquier and using the ratings produced by the rating agencies.

The ratings mentioned above are those used by the Fund manager at the time of the initial investment. If a rating is downgraded
over the life of an investment, the manager will conduct an analysis on a case-by-case basis and decide whether or not to
maintain the position concerned. The investment limits defined in relation to the assessment of credit risk by the rating agencies
may therefore be adjusted slightly to reflect the management team’s own analysis.

3. Investment in the securities of other undertakings for collective investment

Up to 10% of the subfund’s assets may be invested in units or shares of French and/or European UCITS and in retail investment
funds. This will be a UCI in any AMF category provided it is not in conflict with investment strategy. It may be UCIs managed by
the management company or by an associate company.

4. Derivatives

ECHIQUIER ARTY SRI regularly trades in financial derivative instruments and takes positions on the equity, fixed-income, and
currency derivative markets with a view to:

- exposing the portfolio in order to fulfil the investment objective, ensure a better risk diversification and reduce the cost of
transactions on the markets in which the subfund invests.

- or hedging the portfolio in order to reduce the risk to which the subfund is exposed.

The instruments used are:

¢ on regulated markets:

- index, equity and interest rate futures

- index, equity and interest rate options

¢ on over-the-counter markets, exclusively currency options and forwards with counterparties whose rating is equivalent to or
higher than A (Standard & Poor’s or equivalent). Note that hedging of the currency risk is discretionary by the management
company.

These transactions shall be limited to 100% of the subfund’s assets.

The subfund is prohibited from carrying out any swap transactions.

Financial instruments are entered into with intermediaries selected by the management company that have no say on the
composition or management of the UCITS’ portfolio.

5. Securities with embedded derivatives

a) Bonds with early redemption options:

the manager may use these bonds (“callable” or “puttable”) on the entire bond segment
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b) Contingent convertible bonds of the financial sector:

the manager may invest of up 10% of net assets in these securities.
¢) Other securities with embedded derivatives:

the manager may invest up to 10% of the net assets in securities with embedded derivatives (warrants, convertible bonds,
subscription warrant, etc.) traded on regulated or over-the-counter markets. No rating restrictions apply to convertible bonds.

The risk associated with this type of investment will be limited to the amount invested.
6. Deposits

None.

7. Cash borrowings

The subfund of the SICAV may borrow cash. Although the subfund may be in a debtor position temporarily as a result of its
payment flows (investments and disposals in progress, subscriptions/redemptions, etc.) up to a limit of 10% of its assets, this
does not form part of the investment objective.

8. Securities financing transactions

None.

Risk profile:
Your money will be principally invested in financial instruments selected by the management company. These instruments will
be exposed to market trends and fluctuations.

Risk related to discretionary management: The discretionary management style applied to the Fund is based on the selection
of stocks. There is a risk that Fund might not be invested in the best-performing securities at all times. The Fund may therefore
not achieve its performance objective. Moreover, the net asset value of the Fund may post a negative performance.

Risk of capital loss: Capital loss occurs when a security is sold for less than its purchase price. Investors are warned that they
may not get back all the capital they initially invested. The Fund offers no capital guarantee or protection.

Interest rate risk: The Fund’s net asset value may fall if interest rates rise.

Credit risk: Credit risk is the risk of a private issuer’s credit rating being downgraded or of its defaulting. The value of debt
securities or bonds in which the Fund invests may fall, causing the Fund’s net asset value to decline.

Equity risk: If the equities or indices to which the Fund portfolio is exposed should fall, the Fund’s net asset value could also fall.

Risks associated with investments in small and mid-cap shares: On markets trading in small and mid-caps, the volume of shares
listed on the stock exchange is low. As a result, market downturns are more pronounced and more rapid than those trading in
large caps. The UCI’s net asset value may therefore decline rapidly and significantly.

Currency risk: This is the risk of a fall in the investment currencies relative to the euro, the portfolio’s reference currency. Should
any of these currencies weaken against the euro, the net asset value may decline.

“High Yield” speculative securities risk: Speculative securities have a higher default risk than Investment Grade securities. In
the event of a fall in those securities, the net asset value may fall. In addition, as these types of instruments may be traded in
low volumes, market movements may therefore be more pronounced, whether upward or downward.

Risk associated with the use of subordinated bonds: A debt is described as subordinated when its repayment is subject to the
prior repayment of other creditors (preferential creditors, unsecured creditors). Subordinated creditors will thus be repaid after
ordinary creditors, but before shareholders. This type of debt will have a higher interest rate than that of other debt claims. If
one or more provisions contained in the issuance documents of said subordinated debt securities are triggered or, more generally,
if a credit event occurs affecting the issuer in question occurs, there is a risk that the net asset value of the UCI could fall. The
use of subordinated bonds may expose the UCI to risks of capital loss, cancellation or deferral of coupon payment (at the sole
discretion of the issuer), and uncertainty regarding the repayment date or even the valuation/yield (since the attractive yield
associated with these securities can be viewed as a complexity premium).

Risk associated with contingent convertible bonds: Contingent convertible bonds are subordinated debt securities that are
issued by credit institutions or insurance or reinsurance companies that are eligible in their regulatory capital requirement and
have the specific feature of being convertible into shares or whose par value may be reduced (write-down mechanism) in the
event of a trigger, previously defined in the prospectus. A contingent convertible bond includes an option to convert into shares
at the initiative of the issuer in the event that their financial situation deteriorates. In addition to the inherent interest rate and
credit risk involved with bonds, activating the conversion option may cause the value of the contingent convertible bonds to
decrease by an amount greater than that recorded on other traditional bonds of the issuer. Under the conditions set out by the
contingent convertible bonds concerned, certain trigger events may lead to the main investment and/or accrued interest
permanently depreciating to zero or to the conversion of the bond into a share.

- Risk associated with the conversion threshold of contingent convertible bonds: The conversion threshold of a contingent
convertible bond depends on the solvency ratio of its issuer. It is the event that determines the conversion of the bond into an
ordinary share. The lower the solvency ratio, the greater the likelihood of conversion.
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- Risk of loss or suspension of coupon: Depending on the characteristics of the contingent convertible bonds, the payment of
coupons is discretionary and may be cancelled or suspended by the issuer at any time and for an indefinite period.

- Risk of intervention of a regulatory authority at the point of “non-viability”: A regulatory authority determines at any time
and in a discretionary manner whether an institution is “not viable”, i.e. the issuing bank requires the support of the public
authorities to prevent the issuer from becoming insolvent, bankrupt, unable to pay the majority of its debts as they become
payable or otherwise continue its activities and requires or requests the conversion of contingent convertible bonds into shares
in circumstances outside the issuer’s control.

- Risk of capital inversion: Contrary to the conventional capital hierarchy, investors in contingent convertible bonds may incur a
loss of capital that does not affect holders of shares. In certain scenarios, holders of contingent convertible bonds will incur
losses before holders of shares.

- Risk of postponing redemption: Most contingent convertible bonds are issued in the form of instruments of a perpetual
maturity, which are only repayable at predefined levels that have the approval of the competent authority. It cannot be assumed
that perpetual contingent convertible bonds will be reimbursed on the repayment date. Contingent convertible bonds are a
type of permanent capital. It is possible that the investor may not receive the return on the principal on the expected repayment
date or any given date.

- Liquidity risk: In certain circumstances, it may be difficult to find a buyer for contingent convertible bonds, and the seller may
be forced to accept a significant discount on the expected value of the security in order to be able to sell it.

Sustainability risk or risk linked to sustainable investment: Any event or situation in the environmental, social or sustainable
governance field (e.g. climate change, health and safety, companies that do not comply with regulations, such as serious criminal
sanctions, etc.) that, if it occurs, could have an actual or potential negative impact on the value of the investment. The occurrence
of such an event or situation could also lead to a change in the investment strategy of the UCITS, including the exclusion of the
securities of some issuers. More specifically, the negative effects of sustainability risks could affect issuers via a series of
mechanisms, especially: 1) lower revenues; 2) increased costs; 3) damages or depreciation in asset value; 4) higher cost of
capital; and 5) fines or regulatory risks. Due to the nature of sustainability risks and specific subjects such as climate change, the
probability that sustainability risks would have an impact on returns on financial products is likely to increase over the longer
term.

Eligible investors and typical investor profile:

Target investors:

- A share: All investors

- D share: All investors

- G share: Reserved for distribution by financial intermediaries

- I share: Reserved for institutional investors

- R share: Reserved for Italian and Swiss financial intermediaries

Typical investor profile:

The subfund is intended for investors wanting exposure to a more bond-orientated management style, with the benefit of
flexibility affording opportunistic investment on the equity markets.

ECHIQUIER ARTY SRI may be used for unit-linked individual life insurance policies.
ECHIQUIER ARTY SRI may be used as an investment vehicle for UCITS managed by La Financiere de I'Echiquier.

The reasonable amount to invest in ECHIQUIER ARTY SRI depends on the personal situation of the investor. In deciding how
much to invest, investors should take into account their personal and any business assets, their cash requirements at the time
and in 5 years, and whether they are willing to take risks on fixed- income and equity markets. Investors are also strongly advised
to diversify their investments sufficiently so as not to be exposed solely to the risks of this portfolio.

Recommended investment period

More than 5 years.

Tax regime:

The prospectus does not purport to set out the tax implications for investors of subscribing, redeeming, holding, or selling shares
of a subfund of the SICAV. These tax implications will vary depending on the laws and practices in force in the shareholder’s
country of residence, domicile or incorporation, and on the shareholder’s individual circumstances.

Depending on your tax regime, your country of residence, or the jurisdiction from which you invest in this SICAV, any capital
gains and income from holding shares of subfund(s) of the SICAV may be subject to taxation. We advise you to consult a tax
adviser regarding the potential consequences of purchasing, holding, selling, or redeeming shares of subfunds of the SICAV
according to the laws of your country of tax residence, ordinary residence, or domicile.

Neither the management company nor the distributors shall accept any responsibility whatsoever for the tax consequences
that may arise for investors following a decision to purchase, hold, sell or redeem shares of a subfund of the SICAV.

74034 314 Annual report - Year ended: 31/03/2025



ECHIQUIER ARTY SRI

The SICAV offers accumulation and distribution shares through various subfunds. Investors are advised to consult their tax adviser
regarding the regulations in force in their country of residence, following the rules for their particular situation (individuals, legal
entities subject to corporate income tax, other cases, etc.). The rules applying to French resident investors are set by the French
General Tax Code.

In general, investors are advised to consult their usual financial adviser or customer relationship manager to clarify the tax rules
applicable in their particular circumstances.

Under the United States FATCA regulations (Foreign Account Tax Compliance Act), investors may be required to provide the UCI,
the management company or their agent with information on their personal identity and place of residence (domicile and tax
residence) for the purpose of identifying “US persons”, as defined by FATCA. This information may be sent to the United States
tax authorities via the French tax authorities. The failure by investors to fulfil this obligation may result in the deduction of a
30% withholding tax on US source income.

Notwithstanding the efforts of the management company in relation to FATCA, investors are asked to ensure that the financial
intermediary they have used to invest in the Fund has “Participating FFI” status. For more information, investors should contact
a tax adviser.

For further information, the full prospectus is available on request from the management company.

e The net asset value is available at www.lfde.com or can be sent within eight business days upon written request from the shareholder to: LA
FINANCIERE DE L’ECHIQUIER, 53, avenue d’léna - 75116 Paris.

° AMF approval date ot the Sicav: December 3, 2018.
* AMF approval date ot the sub-fund: May 13, 2008.
e Sicav creation date: December 4, 2018.
e Sub-fund creation date: May 30, 2008.
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ACTIVITY REPORT

Ladies and gentlemen,

We have called this general meeting to report on your company's activities during the 2025 financial year and to submit the
financial statements for the year ended March 31, 2025, for your approval. Before presenting the financial statements, we will
provide a summary of the economic environment and the policy for managing the company's assets and liabilities during the
year.

The year 2024 was marked by significant political instability in France and Germany. In France, a vote of no confidence led to
the appointment of a new government, while in Germany, early elections were scheduled for February 2025. Against this
backdrop, the French index underperformed significantly, while German companies were buoyed by hopes of fiscal stimulus,
particularly in the construction and defence sectors. However, China's economic difficulties weighed on several economic sectors,
such as the automotive and luxury goods industries. Conversely, the surprise rise in interest rates was very favourable for the
financial sector.

Echiquier Arty slightly underperformed the European index over the period. The strong performance of financial institutions
and companies exposed to the United States, such as Deutsche Telekom, was not enough to offset the sharp decline in companies
exposed to China, such as Siemens Healthineers, ASML and Rémy Cointreau. The lack of exposure to the defence sector was
also detrimental.

In the credit segment, high yield and subordinated (hybrid and AT1) bonds generated satisfactory performance, but the
investment grade segment underperformed the index's fixed income component due to excessive interest rate sensitivity, despite
its beneficial mobility, particularly the reduction in interest rate sensitivity in August and September. We remain convinced that
rates will trend lower in the medium term and have protected against the high level seen in March in order to regain sensitivity.

Share performance vs. Index:

ISIN code of the Share | Libelle on behalf of Share performance Index performance
FR0010611293 Echiquier Arty SRI A 34% 5.27 %
FR0011039304 Echiquier Arty SRIR 2.88% 527 %
FR001164555 Arty SRI | Fund 4.03% 527 %
FR0011667989 Echiquier Arty SRI D 3.40% 527 %
FR0013084043 Echiquier Arty SRI G 3.82% 527 %

Past performance is not indicative of future performance

Main movements:

Purchases: BARCLAYS (GB0031348658) INTESA SANPAOLO (IT0000072618)

Sales: BANCO SANTANDER (ES0113900J37) — NIBE INDUSTRIER B (SE0015988019)

During the financial year, the OPC was not subject to any transactions falling under the regulationsl” on SFTR

Regulatory information:

® Your OPC has commitments on the derivatives markets.

¢ Your fund does not hold any securities issued by the management company.

e Your UCITS holds units in UCITS managed by La Financiére de I'Echiquier or related companies:

Instrument ISIN Quantité
ECHIQUIER ALPHA MAJOR SRI | FR0013406709 3,500.00
ECHIQUIER CREDIT SRI EUROPE IXL FRO01400N3D6 3,500.00
ECHIQUIER HIGH YIELD SRI EUROPE | FR0013193752 3,657.00
ECHIQUIER SHORT TERM CREDIT SRI IXL FROO1400N3E4 2,000

The compartment is ISR-certified.
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Presentation of our general policy:

Since 2007, La Financiere de I'Echiquier has incorporated environmental, social, and governance criteria into its stock selection
methodology. This approach is applied across all La Financiére de I'Echiquier equity funds. The assessment is based on specific
SRl interviews conducted with key individuals within the company. We do not use rating agencies. SRI interviews are always
conducted in pairs, with the fund manager or financial analyst responsible for the investment and a member of the SRI team.
At the end of each interview, a rating reflecting our assessment of each company is established. It is reviewed during follow-up
interviews, which we conduct on average every two years. All SRI interview reports and non-financial ratings of securities are
archived in our proprietary database.

ESG policy:

As part of the fund, we are committed to applying the general policy by conducting, wherever possible, a non-financial analysis
of the securities in the portfolio. This analysis is based on social, environmental and governance criteria and results in an SRl
rating, which is reviewed on average every three years. The SRl rating assigned to the fund's securities does not constitute
grounds for exclusion.

More detailed information is available on our website at: https://www.Ifde.com/la-societe/investissement-responsable/

Order execution policy:

This policy consists in particular of selecting market intermediaries, institutions specially authorized to execute orders on the
market. This selection is made in order to obtain from intermediaries the "best execution" that the management company itself
must provide to UCITS holders or shareholders.

The intermediaries are selected according to specific criteria, which are reviewed twice a year based on the opinions expressed
by the participants in the intermediary selection committee:

1 - ability to find liquidity and quality of execution
2 - assistance in bringing companies together

3 - the successful completion of transactions

4 - quality of analysis and sales support.

For more information and in accordance with regulations, please refer to the Execution Policy established by La Financiére de
I’Echiquier in connection with the management of its UCITS on the management company’s website

Voting policy:
Please note that our voting policy is available online on our website.
Unitholders may consult the document entitled "Report on intermediation fees" on the management company's website.

This document specifies the conditions under which the management company used investment decision-making assistance
and order execution services during the previous financial year.

The management company LA FINANCIERE DE UECHIQUIER calculates the overall risk of UCITS using the commitment method.

LFDE Remuneration Policy

Management companies are required to define a remuneration policy that is consistent with sound and effective risk
management. This principle is defined in detail in the AIFM Directive (2011/61/EU, in particular Annex Il), the UCITS V Directive
(2014/91/EU), the Monetary and Financial Code (Article L533-22-2) and the AMF General Regulations (Article 319-10).

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

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

The Management Company's remuneration policy is therefore consistent with sound and effective risk management and does
not encourage risk-taking that would be inconsistent with the risk profiles and regulatory documentation of the UCls managed
by the Management Company.

The remuneration policy is consistent with the economic strategy, objectives, values, and interests of the Management Company
and the UCITS it manages, as well as those of the investors in these UCITS, and includes measures to prevent conflicts of interest.
The remuneration policy has been put in place to: actively support the strategy and objectives of the Management Company;
support the competitiveness of the Management Company in the market in which it operates; maintain the attractiveness of
the Management Company to external talent; and ensure the retention of our internal talent.

The general principles of LFDE's compensation policy are as follows:

¢ The fixed component of remuneration takes into account the reality of the job market

e The principle of equal pay for men and women for equivalent positions

e Each employee undergoes a skills assessment and evaluation process with qualitative and quantitative objectives
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e Discretionary, non-contractual variable remuneration that rewards employee performance. An employee's variable
remuneration is awarded after reviewing the performance of the team and the individual employee.

¢ The principles of variable remuneration are based on a principle of fairness that aims to motivate as many employees as
possible.

¢ Since 2020, the "contribution to LFDE's responsible investment approach" has been a collective objective set for all LFDE
employees, which is taken into account in determining their annual variable compensation.

e LFDE has implemented a deferred variable compensation mechanism for risk takers whose variable compensation exceeds
€200,000, in accordance with the UCITS V and AIFM directives.

The principles of the remuneration policy are reviewed on a regular basis and adapted in line with regulatory developments.

The compensation policy has been approved by the Management Company's Board of Directors. Further details of the
compensation policy are available on the following website: www.lfde.com.

The remuneration policy, in its entirety, is available from the management company upon request.

Data as of December 2024:

2024 Total
2024 Number Number
2 ®" | 2024 Total Fixed | Bonus (paidin | — " o' | Total Deferred
Fixed Deferred
2025)
Risk Taker 55 7098122 4787 000 7 1036 000
Other 116 8222021 2 804 000 1] o]
Grand total 171 15320144 7591 001 7 1036000
Annual gross
not pro-rated
for duration

SFDR: Article 8 (see appendices)
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ANNUAL ACCOUNTS

As a reminder, this is the first financial year and the first closure carried out according to the
standards of the ANC Regulation 2020-07.

Article 3 of that regulation provides:
For the first year of application a pro forma presentation of the financial statements
is not required for year N-1. The N-1 financial statements are included in
the appendix and information on the nature of the changes between
the two presentations is included in the appendix.
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BALANCE SHEET

Assets

31/03/2025 *28/03/2024
Currency EUR EUR
Net fixed assets - -

Financial instruments
Shares and similar instruments (A) 181 481 765,68 -
Traded on a regulated or equivalent market 181 481 765,68 -
Not traded on a regulated or equivalent market - -
Convertible bonds (B) V) 3 530 291,51 -
Traded on a regulated or equivalent market 3530 291,51 -
Not traded on a regulated or equivalent market - -
Bonds and similar instruments (C) @ 461 348 454,35 -
Traded on a regulated or equivalent market 461 348 454,35 -
Not traded on a regulated or equivalent market - -
Debt securities (D) - -
Traded on a regulated or equivalent market - -
Not traded on a regulated or equivalent market - -
Units of UCIs and investment funds (E) 13 577 493,65 -
UCITS 13 577 493,65 -
AlFs and their equivalents in other EU Member States - -
Other UCls and investment funds - -
Deposits (F) - -
Derivative financial instruments (G) 2030 000,00 -

Temporary securities transactions (H) - -
Claims representing securities received on loan - -
Receivables on securities given in collateral - -
Claims representing securities lent - -
Borrowed financial securities - -
Securities given on loan - -
Other temporary transactions - -

Loans (1) - -

Other eligible assets (J) 5 -

Subtotal eligible assets | =

(A+B+C+D+E+F+G+H+1+J) 661 968 005,19 -

Claims and active adjustment accounts 3686 017,58 -
Financial accounts 5230 118,75 -
Subtotal assets other than eligible assets Il 8916 136,33 -
Total Assets | + 1 670 884 141,52 -

* For the first year of application a pro forma presentation of the financial statements is not required for year N-1. The N-1 financial statements
are included in the appendix and information on the nature of the changes between the two presentations is included in the appendix.

() Other assets are assets other than eligible assets as defined by the regulation or the statutes of the open-ended investment fund that are
necessary for their operation.
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BALANCE SHEET
Liabilities

31/03/2025 *28/03/2024

Currency

EUR EUR

Shareholders equity:
Capital
Net income carried forward
Net realized capital gains/losses carried forward
Net income for the year
Shareholders equity |
Funding liabilities Il ¥
Equity and funding liabilities (1+11) @
Eligible liabilities:
Financial instruments (A)
Short sale transactions on financial transactions
Temporary securities transactions
Forward financial instruments (B)
Borrowings
Other eligible liabilities (C)
Sub-total eligible liabilities Ill=A + B + C
Other liabilities:
Liabilities and adjustment accounts
Bank loans
Sub-total other liabilities IV
Total Liabilities: 1 + 11 + 1l + IV

645 458 647,26 -
1,29 -

22 970 556,34 -
668 429 204,89 -

2 454 936,63 -

2 454 936,63 -
670 884 141,52 5

* For the first year of application a pro forma presentation of the financial statements is not required for year N-1. The N-1 financial statements
are included in the appendix and information on the nature of the changes between the two presentations is included in the appendix.

() This entry is optional and only applies to FSOs. Funding liabilities are liabilities issued by the FSO other than shares or units.
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INCOME STATEMENT

31/03/2025 *28/03/2024
Currency EUR EUR
Net financial income
Income from financial transactions
Income from equities 4073 031,11 -

Income from bonds
Income from debt securities
Income from units of UCIs ¥
Income from forward financial instruments
Income from temporary securities transactions
Income from loans and receivables
Income from other eligible assets and liabilities
Other financial income
Subtotal Expenses on financial transactions
Expenses on financial operations
Expenses on financial operations
Expenses on forward financial instruments
Expenses from temporary securities transactions
Expenses from borrowings
Expenses from other eligible assets and liabilities
Expenses on funding liabilities
Other financial expenses
Subtotal expenses from financial operations
Net financial income (A)
Other income:

Reimbursement of management fees to the benefit of the
UCls

Payments as collateral for capital or performance
Other income

Other expenses:
Management fees of the management company
Audit fees, study fees for private equity funds
Taxes and levies
Other expenses

Subtotal other income and other expenses (B)

Subtotal net income before regularization
C=A-B

Adjustment of net income for the financial year (D)

Netincomel=C+D

15519 295,64 -

743 961,99 -
20 336 288,74 -

-894,57 -
-894,57 -
20 335 394,17 -

-9 672 559,95 -

-13 227,73 -
-9 068,88 -
-9 694 856,56 -

10 640 537,61 -

-759 535,43 -
9 881 002,18 -

() In accordance with tax transparency principles, the revenues from UCls units have been restated based on the underlying income.

* For the first year of application a pro forma presentation of the financial statements is not required for year N-1. The N-1 financial statements
are included in the appendix and information on the nature of the changes between the two presentations is included in the appendix.
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INCOME STATEMENT (continued)

31/03/2025 *28/03/2024

Currency

EUR EUR

Net realized gains and losses before regularization:
Realized gains and losses
External transaction costs and disposal fees
Research expenses
Proportional share of realized gains returned to insurers
Insurance proceeds received
Payments received as collateral for capital or performance

Subtotal net realized gains and losses before
regularizations E

Regularizations of net realized gains and losses F

Net realized gains and losses Il =E + F

Net unrealized gains and losses before
regularization:

Changes in unrealized gains and losses including exchange
differences on eligible assets

Exchange differences on financial accounts in foreign
currencies

Payments receivable as collateral for capital or
performance

Proportional share of unrealized gains to be returned to
insurers

Subtotal net unrealized gains and losses before
regularizations G

Regularizations of net unrealized gains and losses H
Net unrealized gains and losses Ill =G + H
Interim dividends:

Interim dividends of net income for the year J

Interim dividends of net realized gains and losses for the
year K

Total interim dividends for the year IV =J + K

Income tax V

Netresultl+11+ 1l -IV-V

31570 343,32 -
-646 592,20 -

30 923 751,12 -

-1 968 629,73 -
28 955 121,39 -

-16 564 810,10 -

14 256,58 -

-16 550 553,52 -

684 986,29 -
-15 865 567,23 -

22 970 556,34 -

* For the first year of application a pro forma presentation of the financial statements is not required for year N-1. The N-1 financial statements
are included in the appendix and information on the nature of the changes between the two presentations is included in the appendix.
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ECHIQUIER ARTY SRI

MANAGEMENT STRATEGY AND PROFILE

Investment objective:

ECHIQUIER ARTY SRl is a subfund whose objective is performance over the recommended investment period through a
discretionary and opportunistic investment strategy on the fixed- income and equity markets with a composite benchmark: 25%
MSCI Europe Net Return, 25% compounded €STER, 50% Iboxx Euro Corporate 3-5 ans.

This objective is combined with an extra-financial approach incorporating environmental, social, and governance (ESG) criteria.
The extra-financial objective is to help companies move forward on ESG issues by engaging in dialogue with them on a regular
basis and by sharing with them specific areas of improvement monitored over time.

The extra-financial objective of the subfund complies with the provisions of Article 8 of the SFDR.

The manager of the subfund selects among the issuers in the investment universe those considered to have an attractive risk/
return combination.
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TABLE OF RESULTS AND OTHER CHARACTERISTIC ELEMENTS OF

THE FUND OVER THE LAST 5 PERIODS

Expressedin EUR

31/03/2025

28/03/2024

31/03/2023

31/03/2022

31/12/2021

Net assets

668 429 204,89

733 330 627,47

756 889 847,84

826 832 858,94

877 188 021,84

Expressed in
EUR

31/03/2025

28/03/2024

31/03/2023

31/03/2022

31/12/2021

A share
FR0010611293

Number of units or
shares

Net asset value per
unit

Unit distribution on
net income

(including payments on
account)

Unit distribution on
net realized gains and
losses

(including payments on
account)

Unit tax credit
transferred to holder
(natural persons) M

Unit capitalization @

262 207,421

1 814,26

102,81

314 195,326

1754,53

-2,64

361 951,14

1632,24

-12,04

382 377,858

1694,56

6,92

387 105,946

1776,80

82,72

@) In application of the Tax Instruction of 4 March 1993 of the General Tax Directorate, the unitary tax credit is determined on the day the
dividend is clipped by dividing the total amount of the tax credits amongst the outstanding units on that date.
2 The amounts of the unit distribution, unit capitalization and tax credits are indicated in the UCI’s accounting currency. The unit capitalization
corresponds to the sum of net income and capital gains and losses on the number of shares outstanding. This calculation method has been

applied since 1 January 2013.
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Expressed in
EUR 31/03/2025 28/03/2024 31/03/2023 31/03/2022 31/12/2021

D share

FR0011667989

L\Ihuarpebser of units or 2 764,308 3299,492 3 980,596 4 488,178 4 430,694

Esittass‘“ value per 1108,68 1081,77 1.010,86 1 110,89 1 164,80

Unit distribution on

net income 14,84 9,75 4,55 - 1,30
(including payments on

account)

Unit distribution on

net realized gains and

losses 48,29 - - 5,19 52,97
(including payments on

account)

Unit tax credit
transferred to holder - - - - -
(natural persons) W

Unit capitalization @ - -11,41 -11,25 -0,65 -

@) In application of the Tax Instruction of 4 March 1993 of the General Tax Directorate, the unitary tax credit is determined on the day the
dividend is clipped by dividing the total amount of the tax credits amongst the outstanding units on that date.

2 The amounts of the unit distribution, unit capitalization and tax credits are indicated in the UCI’s accounting currency. The unit capitalization
corresponds to the sum of net income and capital gains and losses on the number of shares outstanding. This calculation method has been
applied since 1 January 2013.

Expressed in
EUR 31/03/2025 28/03/2024 31/03/2023 31/03/2022 31/12/2021

G share
FR0013084043

L“h“a”r"eier of units or 16 032,749 8 424,231 7 469,684 8 726,304 8 372,87

Erfittasset value per 1269,10 122238 1132,68 1171,23 1 226,86

Unit distribution on
net income

(including payments on
account)

Unit distribution on

net realized gains and

losses - - - - -
(including payments on

account)

Unit tax credit
transferred to holder - - - - R
(natural persons) M

Unit capitalization @ 76,81 2,77 -3,89 5,95 61,80

@) In application of the Tax Instruction of 4 March 1993 of the General Tax Directorate, the unitary tax credit is determined on the day the
dividend is clipped by dividing the total amount of the tax credits amongst the outstanding units on that date.

2 The amounts of the unit distribution, unit capitalization and tax credits are indicated in the UCI’s accounting currency. The unit capitalization
corresponds to the sum of net income and capital gains and losses on the number of shares outstanding. This calculation method has been
applied since 1 January 2013.
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Expressed in
EUR

31/03/2025

28/03/2024

31/03/2023

31/03/2022

31/12/2021

| share
FR0011645555

Number of units or
shares

Net asset value per
unit

Unit distribution on
net income

(including payments on
account)

Unit distribution on
net realized gains and
losses

(including payments on
account)

Unit tax credit
transferred to holder
(natural persons) W

Unit capitalization @

114 109,26

1 398,68

87,34

117 805,411

1 344,47

5,59

115 044,654

1243,34

-1,82

118 147,219

1283,09

7,15

119 803,723

1 343,37

70,23

@) In application of the Tax Instruction of 4 March 1993 of the General Tax Directorate, the unitary tax credit is determined on the day the
dividend is clipped by dividing the total amount of the tax credits amongst the outstanding units on that date.
2 The amounts of the unit distribution, unit capitalization and tax credits are indicated in the UCI’s accounting currency. The unit capitalization
corresponds to the sum of net income and capital gains and losses on the number of shares outstanding. This calculation method has been

applied since 1 January 2013.

Expressed in
EUR

31/03/2025

28/03/2024

31/03/2023

31/03/2022

31/12/2021

R share
FR0011039304

Number of units or
shares

Net asset value per
unit

Unit distribution on
net income

(including payments on
account)

Unit distribution on
net realized gains and
losses

(including payments on
account)

Unit tax credit
transferred to holder
(natural persons) M

Unit capitalization @

5 801,43

1672,03

86,65

6 037,118

1625,15

-10,16

6 957,925

15194

-18,73

7 612,336

1585,32

4,50

7 812,388

1664,31

69,51

@) In application of the Tax Instruction of 4 March 1993 of the General Tax Directorate, the unitary tax credit is determined on the day the
dividend is clipped by dividing the total amount of the tax credits amongst the outstanding units on that date.
2 The amounts of the unit distribution, unit capitalization and tax credits are indicated in the UCI’s accounting currency. The unit capitalization
corresponds to the sum of net income and capital gains and losses on the number of shares outstanding. This calculation method has been

applied since 1 January 2013.
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ACCOUNTING RULES AND METHODS

The annual accounts shall be presented for the first time in the form provided for in ANC Regulation No 2020-07 as amended
by ANC Regulation 2022-03.

Changes in accounting policies including presentation in relation to the application of the new Accounting Regulation on the
annual accounts of variable capital collective investment undertakings (ANC Regulation 2020- 07 amended)

This new Regulation requires changes in accounting policies, including changes in the presentation of the annual accounts.
Comparability with the previous year’s accounts cannot therefore be achieved.

Thus, in accordance with the 2nd paragraph of Article 3 of NCA Regulation 2020-07, the financial statements do not present the
previous year’s data; the N-1 financial statements are included in the notes.

The changes in presentation focus on:

- the structure of the balance sheet which is now presented by types of eligible assets and liabilities, including loans and
borrowings;

- the structure of the profit and loss account, which changes substantially; the profit and loss account includes, in particular:
exchange differences on financial accounts, unrealized gains and losses, realized gains and losses and transaction costs;

- the deletion of the off-balance sheet table (part of the information on the elements of this table is now included in the annexes);

- the abolition of the option to record costs included at cost (without retroactive effect for funds formerly using the included
costs method);

- the distinction between convertible bonds and other bonds and their respective accounting records;
- a new classification of the target funds held in the portfolio according to the model: UCITS / AIF / Others;

- the recognition of forward foreign exchange liabilities, which is no longer done at the balance sheet level but at the off-balance
sheet level, with forward exchange information covering a specific share;

- the addition of information on direct and indirect exposures in the different markets;

- the presentation of the inventory, which now distinguishes between eligible assets and liabilities and financial futures;
- the adoption of a single presentation model for all types of ClUs;

- the abolition of aggregation of accounts for segregated funds.

Accounting rules and methods applied during the financial year

The general principles of accounting apply (subject to the changes described above):

- fair presentation, comparability, business continuity,

- regularity, sincerity,

- caution,

- consistency of methods from one exercise to the next.

The method of accounting used to record fixed-income proceeds is that of received interest.
Inflows and disposals of securities are recorded excluding charges.

The duration of the exercise is 12 months.

Valuation Rules

a) Valuation method

Financial instruments and securities traded on a regulated market are valued at their market price.

However, the instruments listed below are valued using the following methods:

- European bonds and equities are valued at their closing price, and foreign securities are valued at their last known price.

- Negotiable debt securities and similar instruments that are not traded in large volumes are valued by applying an actuarial
method using the rate for issues of equivalent securities, plus or minus, if required, a differential reflecting the issuer’s specific
characteristics. However, negotiable debt securities with low sensitivity and a residual maturity of three (3) months or less
may be valued on a straight-line basis.

- Negotiable debt securities with a residual life of less than three months are valued at their market rate at time of purchase.
Any discount or premium is amortised on a straight-line basis over the life of the instrument.

- Negotiable debt securities with a residual life of more than three months are valued at their market price. UCI units or shares
are valued at the last known net asset value.
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- Securities subject to repurchase agreements are valued according to the rules applicable under the terms of the original
contract.

e Financial instruments not traded on a regulated market are valued under the responsibility of the board of directors of the
SICAV at their probable trading value.

e Warrants or subscription certificates distributed free of charge with private placements or capital increases will be valued as
of their listing on a regulated market or the formation of an OTC market.

e Contracts:

- Futures are valued at their settlement price and options are valued based on the underlying.
- The market value for futures is the price in euro multiplied by the number of contracts.

- The market value for options is equal to the conversion value of the underlying.

- Interest rate swaps are valued at market value based on the terms of the contract.

- Off-balance sheet transactions are valued at their market value.

e Financial instruments whose price has not been established on the valuation date or whose price was corrected are valued at
their probable market value as determined by the board of directors of the management company. The auditors are provided
with these valuations and the basis therefore in the course of their audit.

b) Practical details

e Equities and bonds are valued using prices extracted from Bloomberg databases, depending on where they are listed:
- Asia-Oceania:

extraction at 12 p.m. for a listing at the closing price for that day.

- North America:

extraction at 9:00 a.m. for a listing at the closing price for the previous day.

extraction at 4:45 p.m. for a listing at the opening price for that day.

- Europe (except France):

extraction at 7:30 p.m. for a listing at the closing price for that day.

extraction at 4:30 p.m. for a listing at the opening price for that day.

extraction at 9:00 a.m. for a listing at the closing price for the previous day.

- France:

extraction at 12:00 p.m. and 4:00 p.m. for a listing at the opening price for that day.

extraction at 7:40 p.m. for a listing at the closing price for that day.

- Contributors:

extraction at 2:00 p.m. for a listing based on price availability.

¢ Positions on futures markets on each NAV calculation day are valued at the settlement price for that day.
e Positions on options markets on each NAV calculation day are valued using the principles applied to their underlying:
- Asia-Oceania: extraction at midday

- North America: extraction T+1 at 9 a.m.

- Europe (except France): extraction at 7:30 p.m.

- France: extraction at 6 p.m.

Accounting method

* The accounting method used for recording income from financial instruments is the “coupons received” method, with the
exception of the subfunds Echiquier Hybrid Bonds and Echiquier Convexité Europe, which use the “coupons accrued” method.

* The accounting method for recording transaction fees excludes expenses.

Redemption gate mechanism:
Each of the SICAV subfunds has its own buyback cap mechanism.

Thus, on each subfund, the Management Company may not execute in full the redemption requests centralized on a single
Liquidity Value in view of the consequences on the management of liquidity in order to guarantee the management balance of
the subfund and therefore the equal treatment of investors.

Calculation method and threshold used:

If, on a given centralisation date, the sum of redemption requests minus the sum of subscription requests represents more than
five (5)% of the Net Assets of the subfund, the Management Company may decide to trigger the gate provision to cap
redemptions for the subfund.
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The Management Company may decide to honour redemption requests above the five (5)% threshold if liquidity conditions of
the subfund permit it and thus partially execute redemption orders at a higher rate or in full.

The mechanism for capping redemptions can be applied to 20 net asset values over 3 months and may not exceed 1 month if it
is activated consecutively on each net asset value during 1 month.

Information to unitholders if the provision is triggered:

In the event of activation of the redemption gate mechanism, investors in the subfund whose fraction of the order has been
only partially executed or not executed will be informed specifically and as soon as possible after the centralisation date by their
account keeper.

Other investors of the subfund as well as potential investors and the public will be informed of the triggering of the gate via an
explicit mention on the page of the subfund on the management company’s website.

Capping of redemption orders:

All redemption requests will therefore be reduced proportionally and expressed as a number of units.
Processing of non-executed orders:

In the event of activation of the mechanism by the Management Company, requests for redemptions of Units not fully honoured
on the Net Asset Value Calculation Date will be automatically carried forward to the next Net Asset Value without the possibility
of cancellation by the investor and will not be given priority over new redemption requests received for this Net Asset Value.

Exemptions from the trigger mechanism:

The mechanism will not be triggered when the redemption order is immediately followed by a subscription by the same Investor
of an equal amount, or an equal number of Units, and carried out on the same Net Asset Value date and the same ISIN code
(round trip transaction).

lllustration:

For a given subfund, if the total of redemption requests, net of subscriptions, on a date T represents 10% of the subfund’s net
assets, they may be capped at 5% if the liquidity conditions of the subfund’s assets are insufficient. Redemptions will therefore
be partially executed on date T, by 50% (the ratio between the share of net redemptions of 10% and the 5% threshold) and the
balance of 5% will be postponed to the next day.

If, on date T+1, the sum of the amount of redemptions net of subscriptions on T+1, and the amount of redemptions carried
forward from the previous day, represent less than 5% of the subfund’s net assets (trigger threshold of the provision), they will
no longer be capped. On the other hand, if they are again above 5%, and liquidity conditions remain insufficient to meet them,
the mechanism will be extended by one day, and will be renewed until all redemptions can be met.

Swing pricing adjustment method with trigger threshold:

The following sub-funds have a swing pricing mechanism:
- Echiquier Entrepreneurs
- Echiquier Hybrid Bonds

Significant subscription/redemption orders for these sub-funds could incur costs related to sub-fund’s investment or divestment
transactions. In order to protect the interests of the remaining unitholders, the sub-fund implements a swing pricing mechanism
with a trigger threshold.

This mechanism allows the Management Company to charge the estimated readjustment costs to the investors making the
requests for subscription or redemption of sub-fund units, thereby protecting the unitholders who remain in the sub-fund.

If, on a net asset value calculation date, the total net subscription/redemption orders of investors across all classes of sub-fund
units exceeds a predetermined threshold, set on the basis of objective criteria by the Management Company as a percentage
of the fund’s net assets, the net asset value may be adjusted upwards or downwards to take into account the readjustment
costs attributable to the net subscription/redemption orders.

The cost and trigger threshold parameters are set by the Management Company and reviewed periodically; this period may not
exceed 6 months.

These costs are estimated by the Management Company on the basis of transaction fees, bid/ask spreads and/or any taxes
applicable to the sub-fund. As this adjustment is linked to the net balance of subscriptions/redemptions within the sub-fund, it
is not possible to accurately predict whether the swing pricing will be applied at any given time in the future.

Consequently, it is also not possible to accurately predict the frequency at which the Management Company will have to make
such adjustments, which may not exceed 2% of the net asset value. Investors should be aware that the volatility of the net asset
value of the sub-fund might not reflect solely that of the securities held in the portfolio due to the application of the swing
pricing.

Accounting currency

The Sub-fund’s designated currency is the Euro.
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Indication of accounting changes subject to special information to unitholders
- Changes made: None.
- Changes to occur: None.

Details of other changes which must be specifically notified to unitholders (not certified by the statutory auditor)
- Changes made: None.
- Changes to occur: None.

Details and justification of changes in valuation and implementation procedures
None.

Details of the type of errors that have been corrected during the period
None.

Details of the rights and conditions attached to each unit category

Share class Net income allocation Realised net gain allocations
A share Accumulation Accumulation

D share Distribution and/or retained Distribution and/or retained
G share Accumulation Accumulation

I share Accumulation Accumulation

R share Accumulation Accumulation
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CHANGES IN EQUITY DURING THE YEAR

31/03/2025 *28/03/2024
Currency EUR EUR
Shareholders equity at beginning of year 733 330 627,47 -
Cash flow for the year:
Subscriptions called (including the subscription fee paid to 97 633 396,48 )

the mutual fund)

Redemptions (after deduction of the redemption fee payable
to the UCI)

Net income for the year before deferred income

Net realized capital gains/losses before deferred charges and
accrued income

Change in unrealized capital gains/losses before deferred
charges and accrued income

Distribution of prior-year net income
Distribution of prior-year net realized capital gains/losses
Interim payments during the year on net income

Interim payments for the year on net realized capital
gains/losses

Other items

Shareholders equity at year-end (= Net assets)

-187 519 165,59 -
10 640 537,61 -

30923 751,12 -

-16 550 553,52 -

-29 388,68 -

668 429 204,89 o

* For the first year of application a pro forma presentation of the financial statements is not required for year N-1. The N-1 financial statements
are included in the appendix and information on the nature of the changes between the two presentations is included in the appendix.

() This heading also includes the amounts called for private equity companies.
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CHANGES IN THE NUMBER OF UNITS OR SHARES DURING THE
FINANCIAL YEAR

A share

Units or shares subscribed during the financial year 29 214,998 52 493 354,06
Units or shares repurchased during the period -81 202,903 -145 682 373,72

Subscription fees earned -

Redemption Fees Earned -

D share

Units or shares subscribed during the financial year 160,544 177 690,41
Units or shares repurchased during the period -695,728 -764 506,57

Subscription fees earned -

Redemption Fees Earned -

G share

Units or shares subscribed during the financial year 12 555,485 15 551 493,59
Units or shares repurchased during the period -4 946,967 -6 177 425,75

Subscription fees earned -

Redemption Fees Earned -
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| share

Units or shares subscribed during the financial year 20 507,911 28 339 358,15
Units or shares repurchased during the period -24 204,062 -33423 918,51

Subscription fees earned -

Redemption Fees Earned -

R share

Units or shares subscribed during the financial year 652,302 1071 500,27
Units or shares repurchased during the period -887,99 -1 470 941,04

Subscription fees earned -

Redemption Fees Earned -
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BREAKDOWN OF NET ASSETS BY NATURE OF UNITS OR SHARES

Currency Net assets of

Allocation of of the unit or share Net asset value
Unit or share Unit or share distributable unit or Number of units in currency of
ISIN wording amounts share EUR or shares the unit or share
FR0010611293 A share Capitalisable EUR 475714 126,72 262 207,421 1 814,26
FRO011667989 D share Distribution EUR 3064 742,19 2764,308 1108,68

et/ou report

FR0013084043 G share Capitalisable EUR 20 347 278,69 16 032,749 1 269,10
FRO011645555 | share Capitalisable EUR 159 602 867,01 114 109,26 1 398,68
FR0011039304 R share Capitalisable EUR 9700 190,28 5801,43 1672,03
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DIRECT AND INDIRECT EXPOSURES IN VARIOUS MARKETS

Direct exposure on equities market (except convertible bonds)

Expressed in Exposure Germany France  Netherlands United- Italy
thousands of EUR +/- +/- +/- +/-  Kingdom +/- +/-
Assets

Shares and similar instruments 181 481,76 44 465,16 41 996,87 28 863,64 18 545,48 17 362,69

Temporary transactions on
securities

Liabilities

Short sale transactions on
financial transactions

Temporary transactions on
securities

Off-balance sheet

Futures - N/A N/A N/A N/A N/A
Options -34 219,50 N/A N/A N/A N/A N/A
Swaps - N/A N/A N/A N/A N/A
Other financial instruments - N/A N/A N/A N/A N/A

Direct exposure on convertible bonds by countries and maturity of the

exposure
Breakdowns of exposure by
level of delta
Expressed in Exposure
thousands of EUR +/- <=1lan 1<X<=5 ans >5ans <=0,6 0,6<X<=1
Spain 3530,29 - - 3 530,29 3530,29 -
Others - - - - - -
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Direct interest rate market exposure (except convertible bonds)

Expressed in
thousands of EUR

Exposure

+/-

Breakdown of exposures by type of rate

Fixed rate

+/-

Variable or
adjustable rate

+/-

Other or
without rate
Indexed rate counterparty

+/- +/-

Assets
Deposits
Bonds

Debt securities

Temporary transactions on
securities

Financial accounts
Liabilities

Short sale transactions on
financial transactions

Temporary transactions on
securities

Financial accounts
Borrowings

Off-balance sheet
Futures

Options

Swaps

Other financial instruments

Total

461 348,45

5230,12

N/A
N/A
N/A
N/A
N/A

386 574,27

386 574,27

74774,18

74 774,18

5230,12

- 5230,12
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Direct exposure to fixed-income markets (excluding convertible bonds)
breakdown by maturity

Breakdown by residual duration

. 0-3 3-6 6 months-
Expressed in months months lyear 1-3years 3-5years 5-10years >10 years
thousands of EUR +/- +/- +/- +/- +/- +/- +/-

Assets

Deposits - - - - - - -
Bonds 13 587,57 3 424,31 5884,66 20417,85 114536,60 211778,10 91719,36
Debt securities - - - - - - -

Temporary transactions on
securities

Financial accounts 5230,12 - - - - - R
Liabilities

Short sale transactions on
financial instruments

Temporary transactions on
securities

Financial accounts - - - - - - -
Borrowings - - - - - - -
Off-balance sheet

Futures - - - - - - -
Options - - - - - - -
Swaps - - - - - - -
Other instruments - - - - - - -

Total 18 817,69 3424,31 5884,66 20417,85 114536,60 211778,10 91719,36

74034 339 Annual report - Year ended: 31/03/2025



ECHIQUIER ARTY SRI

Direct exposure on currency market

Expressed in
thousands of EUR

GBP
+/-

CHF DKK Autres devises
+/- +/- +/-

Assets
Deposits

Equities and equivalent
securities

Bonds and equivalent
securities

Debt securities

Temporary transactions on
securities

Receivables
Financial accounts
Liabilities

Short sale transactions on
financial instruments

Temporary transactions on
securities

Payables

Financial accounts
Borrowings
Off-balance sheet
Currencies to receive
Currencies to deliver
Futures options swap

Other transactions

Total

18 545,48

0,03

18 545,51

12 284,37

4,97

12 289,34

4 045,10 3 453,70 -

- 314,06 -
0,08 0,19 -

4 045,18 3 499,55 -
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Direct exposure to credit markets

Expressed in Invest. Grade Non Invest. Grade Unrated
thousands of EUR +/- +/- +/-
Assets

Bonds convertible into shares 3 530,29 - -
Bonds and equivalent securities 423 387,68 37 960,78 -

Debt securities - - -

Temporary transactions on
securities

Liabilities

Short sale transactions on
financial transactions

Temporary transactions on
securities

Off-balance sheet
Credit derivatives - - -

Net balance 426 917,97 37 960,78 5

The ranking of securities exposed directly to rate markets (V) in the investment grades, non-investment grades and non-notes
categories is fed by the main financial ratings.

For each instrument, the rating is determined according to the algorithm of the 2nd best external rating. The 2nd best rating is
the one whose rating in numerical value is second out of all the ratings found in the case where only one rating is available, this
rating is considered as the second best.

In the absence of a rating, the issuer's rating is required.

The management company may be requested. In this case, the rules applied by the Commission will be mentioned.

() asset and liability rate items shall be presented in inventory value consistent with balance sheet items.

For temporary transactions, only temporary assignments are reported ( repurchase agreements, securities lent and securities pledged as
collateral ).

Temporary acquisitions are excluded.
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Exposure to transactions involving a counterparty

Expressed in thousands of EUR Present value of a debt Present value of debt

Dépots - -
Instruments financiers a terme non compensés - -
Créances représentatives de titres financiers regus en pension - -
Créances représentatives de titres donnés en garantie - -
Créances représentatives de titres financiers prétés - -
Titres financiers empruntés - -
Titres regus en garantie - -
Titres financiers donnés en pension - -
Créances

Collatéral espéces - -

Dépot de garantie espéces versé - -

Dettes représentatives de titres donnés en pension - -
Instruments financiers a terme non compensés - -
Dettes

Collatéral especes - -
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Indirect exposures for multi-management ClUs

Curren
Investment Country of cy of
Name of the Management orientation / domicile of the the UCI Amount of
ISIN Code Fund company management style Fund unit exposure

Total -
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OTHER INFORMATION FOR BALANCE SHEET AND INCOME

STATEMENTS

Receivables and payables - breakdown by type

31/03/2025
Receivables
Subscriptions receivable 151 952,38
Reducing subscriptions -
Coupons to receive 120 346,72
Deferred sales 3413718,48
Amortized bonds -
Security deposits -
Management fees -
Other miscellaneous creditors -
Total receivables 3 686 017,58
Payables
Subscriptions payable -
Redemptions payable -147 333,07
Deferred purchases -1 811 765,17
Management fees -437 101,55
Security deposits -
Provision for research costs -58 736,84
Total payables -2 454 936,63
Total receivables and payables 1231 080,95
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Management costs, other costs and charges

(management commissions and fees)

Fees charged to the UCITS Basis Rate

A share Maximum of 1.50% incl. tax
Investment management fees D share Maximum of 1.50% incl. tax

hare Maxi f1.10% incl.
Administrative fees external to the management Net assets G share Maximum o 0% incl. tax
company | share Maximum of 0.90% incl. tax
R share Maximum of 2.00% incl. tax @
Maximum indirect fees
ximum Indirect fee Net assets (*)

company

Transaction commissions received by the management

Payable on each transaction or

operation

None

Performance fee

Net assets

None

These fees do not include transaction or research fees.

) The 2% includes a maximum distribution commission of 0.5%.

(*) The subfund may invest up to 10% of its assets in other UCls if the management fees do not exceed 2.392%. For further
information, please contact the management company.

The fees due for the management of the UCITS in application of 4° of Il of Article L. 621-5-3 of the French Monetary and Financial
Code; the exceptional and non-recurring duties, taxes, fees, and government rights (related to the subfund) are charged to the

subfund.

In addition to the fees set out above, other fees may be borne by the subfund in certain circumstances, such as extraordinary
and non- recurring costs relating to debt recovery or proceedings to assert a right, provided that these fees are consistently

lower than the amounts recovered.

Furthermore, research expenses pursuant to article 314-21 of the AMF General Regulation may be billed to the subfund.
Additional information on how these research expenses work is available from the management company.
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A share

FR0010611293 31/03/2025
Fixed costs 7 788 333,60
Fixed fee in % current 1,50
Variable charges -
Variable charges in % current -
Management fee retrocessions =
D share

FR0011667989 31/03/2025
Fixed costs 50 013,69
Fixed fee in % current 1,50
Variable charges -
Variable charges in % current -
Management fee retrocessions -
G share

FR0013084043 31/03/2025
Fixed costs 208 733,05
Fixed fee in % current 1,10
Variable charges -
Variable charges in % current -
Management fee retrocessions -
I share

FR0011645555 31/03/2025
Fixed costs 1448 494,55
Fixed fee in % current 0,90

Variable charges
Variable charges in % current

Management fee retrocessions
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R share

FR0011039304 31/03/2025
Fixed costs 199 281,67
Fixed fee in % current 2,00

Variable charges -
Variable charges in % current -

Management fee retrocessions -
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Commitments received and provided

Other commitments (by product nature)

31/03/2025

Collateral received

Including financial instruments received as collateral and not recorded on the balance
sheet

Collateral given

Including financial instruments provided as collateral and retained in their original
position

Financing commitments received but not yet drawn
Financing commitments provided but not yet drawn

Other off-balance sheet commitments

Total

Temporary acquisitions

Other commitments (by product nature)

31/03/2025

Securities acquired in repurchase agreement
Securities received under securities lending
Borrowed securities

Securities received as collateral
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Instruments of related entities

ISIN code Wording 31/03/2025
Parts d’OPC et de fonds
d’investissements
FR0O01400N3D6 ECHIQ CREDIT SRI ACTION IXL 3701 565,00
FROO1400N3E4 ECHIQ SH TERM CREDIT ACTION IXL 2 094 380,00
FR0013406709 ECHIQUIER ALPHA MAJOR SRI | 3797 430,00
FR0013193752 ECHIQUIER HIGH YIELD SRI EUROPE PART | 3984 118,65
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DETERMINATION AND BREAKDOWN OF DISTRIBUTABLE
AMOUNTS

Allocation of distributable amounts relating to net income

31/03/2025 *28/03/2024
Currency EUR EUR
Income 9 881 002,18 -
Interim dividends of net income for the year (*) - -
Amounts still to be allocated (**) 9 881 002,18 -
Retained earnings 1,29 -
Amounts distributable as net income 9 881 003,47 -

* For the first year of application a pro forma presentation of the financial statements is not required for year N-1. The N-1 financial statements
are included in the appendix and information on the nature of the changes between the two presentations is included in the appendix.

A share

FR0010611293 31/03/2025 *28/03/2024
Currency EUR EUR
Allocation:

Distribution - -

Carry-forward of income for the year R )
Capitalization 6 338 378,73 -
Total 6 338 378,73 -

(*) Information on advance payments

Unit amount = -
Total tax credits = -
Unit tax credits = -

(**) Information relating to shares or units giving rise to
the right of distribution

Number of shares or units - -
Unit distribution remaining to be paid after prepayments - -

Income distribution tax credits - -

* For the first year of application a pro forma presentation of the financial statements is not required for year N-1. The N-1 financial statements
are included in the appendix and information on the nature of the changes between the two presentations is included in the appendix.
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D share

FR0011667989

31/03/2025 *28/03/2024

Currency

EUR EUR

Allocation:

Distribution

Carry-forward of income for the year
Capitalization

Total

41 022,33 -
2,43 -

41 024,76 -

(*) Information on advance payments
Unit amount

Total tax credits

Unit tax credits

(**) Information relating to shares or units giving rise to
the right of distribution

Number of shares or units
Unit distribution remaining to be paid after prepayments

Income distribution tax credits

2 764,308 -
14,84 -

* For the first year of application a pro forma presentation of the financial statements is not required for year N-1. The N-1 financial statements
are included in the appendix and information on the nature of the changes between the two presentations is included in the appendix.

G share

FR0013084043 31/03/2025 *28/03/2024
Currency EUR EUR
Allocation:

Distribution - -
Carry-forward of income for the year - -
Capitalization 351 292,89 -
Total 351 292,89 -

(*) Information on advance payments
Unit amount

Total tax credits

Unit tax credits

(**) Information relating to shares or units giving rise to
the right of distribution

Number of shares or units
Unit distribution remaining to be paid after prepayments

Income distribution tax credits

* For the first year of application a pro forma presentation of the financial statements is not required for year N-1. The N-1 financial statements
are included in the appendix and information on the nature of the changes between the two presentations is included in the appendix.
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I share

FR0011645555 31/03/2025 *28/03/2024
Currency EUR EUR
Allocation:

Distribution - -
Carry-forward of income for the year - -
Capitalization 3 069 065,52 -
Total 3 069 065,52 -

(*) Information on advance payments
Unit amount

Total tax credits

Unit tax credits

(**) Information relating to shares or units giving rise to
the right of distribution

Number of shares or units
Unit distribution remaining to be paid after prepayments

Income distribution tax credits

* For the first year of application a pro forma presentation of the financial statements is not required for year N-1. The N-1 financial statements
are included in the appendix and information on the nature of the changes between the two presentations is included in the appendix.

R share

FR0011039304 31/03/2025 *28/03/2024
Currency EUR EUR
Allocation:

Distribution - -
Carry-forward of income for the year - -
Capitalization 81 241,57 -
Total 81 241,57 -

(*) Information on advance payments
Unit amount

Total tax credits

Unit tax credits

(**) Information relating to shares or units giving rise to
the right of distribution

Number of shares or units
Unit distribution remaining to be paid after prepayments

Income distribution tax credits

* For the first year of application a pro forma presentation of the financial statements is not required for year N-1. The N-1 financial statements
are included in the appendix and information on the nature of the changes between the two presentations is included in the appendix.
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Allocation of the distributable sums related to the capital gains and net
losses

31/03/2025 *28/03/2024
Currency EUR EUR
Capital net gains and losses of the year 28 955 121,39 -
Advances paid on capital net gains and losses of the year (*) - -
Net realized gains or losses to be allocated (**) 28 955 121,39 -
Previous undistributed net realized gains and losses - -
Distributable amounts for realized gains or losses 28 955 121,39 -

* For the first year of application a pro forma presentation of the financial statements is not required for year N-1. The N-1 financial statements
are included in the appendix and information on the nature of the changes between the two presentations is included in the appendix.

A share

FR0010611293 31/03/2025 *28/03/2024
Currency EUR EUR
Allocation:

Distribution - -

Carry-forward of net realized gains or losses - -
Capitalization 20 621 602,91 -
Total 20 621 602,91 -

(*) Information on advance payments
Unit advance payments paid - -

(**) Information relating to shares or units giving rise to
the right of distribution

Number of shares or units - -

Unit distribution remaining to be paid after payment of
advance payments

* For the first year of application a pro forma presentation of the financial statements is not required for year N-1. The N-1 financial statements
are included in the appendix and information on the nature of the changes between the two presentations is included in the appendix.
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D share

FR0011667989 31/03/2025 *28/03/2024
Currency EUR EUR
Allocation:

Distribution 133 488,43 -
Carry-forward of net realized gains or losses 26,48 -

Capitalization - -

Total 133 514,91 -

(*) Information on advance payments
Unit advance payments paid - -

(**) Information relating to shares or units giving rise to
the right of distribution

Number of shares or units 2 764,308 -

Unit distribution remaining to be paid after payment of
48,29
advance payments

* For the first year of application a pro forma presentation of the financial statements is not required for year N-1. The N-1 financial statements
are included in the appendix and information on the nature of the changes between the two presentations is included in the appendix.

G share

FR0013084043 31/03/2025 *28/03/2024
Currency EUR EUR
Allocation:

Distribution - -

Carry-forward of net realized gains or losses - -

Capitalization 880 292,95 -
Total 880 292,95 -

(*) Information on advance payments
Unit advance payments paid - -

(**) Information relating to shares or units giving rise to
the right of distribution

Number of shares or units - -

Unit distribution remaining to be paid after payment of
advance payments

* For the first year of application a pro forma presentation of the financial statements is not required for year N-1. The N-1 financial statements
are included in the appendix and information on the nature of the changes between the two presentations is included in the appendix.
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I share

FR0011645555 31/03/2025 *28/03/2024
Currency EUR EUR
Allocation:

Distribution - -

Carry-forward of net realized gains or losses - -
Capitalization 6 898 183,54 -
Total 6 898 183,54 -

(*) Information on advance payments
Unit advance payments paid - -

(**) Information relating to shares or units giving rise to
the right of distribution

Number of shares or units - -

Unit distribution remaining to be paid after payment of
advance payments

* For the first year of application a pro forma presentation of the financial statements is not required for year N-1. The N-1 financial statements
are included in the appendix and information on the nature of the changes between the two presentations is included in the appendix.

R share

FR0011039304 31/03/2025 *28/03/2024
Currency EUR EUR
Allocation:

Distribution - -

Carry-forward of net realized gains or losses - -
Capitalization 421 527,08 -
Total 421 527,08 -

(*) Information on advance payments
Unit advance payments paid - -

(**) Information relating to shares or units giving rise to
the right of distribution

Number of shares or units - -

Unit distribution remaining to be paid after payment of
advance payments

* For the first year of application a pro forma presentation of the financial statements is not required for year N-1. The N-1 financial statements
are included in the appendix and information on the nature of the changes between the two presentations is included in the appendix.
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INVENTORY OF ASSETS AND LIABILITIES

Inventory of balance sheet items (out of IFT)

The business sector mentioned in the inventory represents the main activity carried out by the issuer of the financial instrument.
The information is taken from the ICB code published when available.

Instruments Currency Quantity Amount %NA
Actions et valeurs assimilées 181 481 765,68 27,15
A'ctions et yaleurs §s§ir:nilées négociées sur un marché 181 481 765,68 27,15
réglementé ou assimilé
Activités minieres générales 3818 842,31 0,57
RIO TINTO PLC GBP 69 715 3818 842,31 0,57
Aérospatiale et défense 981 777,00 0,15
LEONARDO AZIONE POST RAGGRUPPAMENTO EUR 21 900 981 777,00 0,15
Assurance services complets 5387 130,00 0,81
ALLIANZ SE-NOM EUR 15 300 5387 130,00 0,81
Automobiles 4894 127,35 0,73
RENAULT SA EUR 105 137 4894 127,35 0,73
Banques 26 637 545,17 3,98
BARCLAYS PLC GBP 1309 723 4 501 884,40 0,68
BNP PARIBAS EUR 70 523 5423 923,93 0,81
COMMERZBANK EUR 144 152 3022 867,44 0,45
INTESA SANPAOLO SPA EUR 921 889 4 364 222,53 0,65
SOCIETE GENERALE SA EUR 97 253 4 025 301,67 0,60
UNICREDIT SPA EUR 102 840 5299 345,20 0,79
Biotechnologie 7 498 797,96 1,12
LONZA GROUP AG N CHF 7136 4045 101,10 0,60
NOVO NORDISK AS DKK 54 846 3453 696,86 0,52
Brasseurs 5652 670,82 0,85
HEINEKEN NV EUR 74989 5652 670,82 0,85
Chimie de spécialité 7 406 157,78 1,11
LINDE PLC usD 17 204 7 406 157,78 1,11
Composants électriques 6 748 004,25 1,01
SCHNEIDER ELECTRIC SA EUR 32019 6 748 004,25 1,01
Construction lourde 3815 574,08 0,57
FERROVIAL SE EUR 92 656 3815574,08 0,57
Défense 674 009,00 0,10
RHEINMETALL AG EUR 511 674 009,00 0,10
Détaillants et grossistes Alimentation 4 998 689,28 0,75
KONINKLIJKE AHOLD DELHAIZE EUR 144 638 4 998 689,28 0,75
Edition 4 354 302,15 0,65
WOLTERS KLUWER CVA EUR 30333 4 354 302,15 0,65
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Instruments Currency Quantity Amount %NA
Electricité conventionnelle 6 717 349,49 1,00
ENEL SPA EUR 896 005 6 717 349,49 1,00
Equipements de technologie de production 7 516 218,00 1,12
ASML HOLDING N.V. EUR 12 403 7 516 218,00 1,12
Expert en finance 9 816 495,00 1,47
DEUTSCHE BOERSE AG EUR 2301 6 261 293,10 0,94
LONDON STOCK EX