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Key figures at 31/03/2026 Investment strategy
Fund's net assets The UCITS is managed based on a selection of securities that are likely to produce an event that will bring about an
239,31 m£ appreciation in value which outstrips the market. The portfolio of the UCITS will have a minimum exposure of 80% of its

net assets on equity markets. Its maximum exposure will be 110% of its net assets. The UCITS may invest up to a
maximum of 20% of its net assets in money market instruments and debt securities issued by public or private issuers
with no predetermined distribution formula, with the 'Investment Grade' minimum rating (BBB- for Standard & Poor's or
an equivalent rating) up to 80% and 20% in securities that may have a lower rating, within the European Union or
outside the European Union, up to a maximum of 10% for the latter region.

Net asset value
251,53£

Benchmark index
MSCI Pan-Euro (in euro) dividends net reinvested

RISK INDICATOR SCALE (SRI)

PERFORMANCE AND RISK INDICATORS AT 31/03/2026 Source Covéa Finance

Lower risk Higher risk AGGREGATED NET PERFORMANCE (%) ANNUALISED NET PERFORMANCE (%)

Year to 3 3 5 10
date years* years* | years* | years*
-7,62 -0,07 5,04 18,00 | 16,26 | 70,85 m 5,04 5,67 3,06 5,50
-0,94 | 10,66 | 36,07 | 59,34 | 125,08  [EAEUUELLS
MORNINGSTAR RATING 10,66 10,81 9,76 8,45
Morningstar stars * * * * Performance calculée sur une période glissante
Past perfori is not a reli: indie of future
Morningstar Europe Flex-Cap performance.
category Equity Le précédent indicateur de référence MSCI Pan-Euro
divi nets réi is a été r é par le MSCI
EUROPE divs nets réinvestis a partir du 12/06/2025.
CARBON INTENSITY ANNUAL NET PERFORMANCE (%)
Carbon intensity? 76,38
(tons of CO2 equivalent/M€of 2017
turnover)
N o026 | 1630 | -1315 | 2626 | 832 1069 | -17,23 | 11,47 4,73 9,20
CHARACTERISTICS
IBe";c'““ 3,02 9,24 9,87 | 25,04 -5,17 26,04 7,13 16,14 8,47 18,54
Date of 18/10/1988 ficex
Accreditation PERFORMANCE OF THE FUND AND ITS BENCHMARK (INDEX)
Date of first NAV 18/04/2008 220
Accreditation FCP19880682 200 'V/\
v
Recommended Minimum 5 180
investment period years 160
Legal form FCP 140
Distribution Type Accumulating 120
Depositary CACEIS BANK 100
80
Valuation Frequency Daily 2016-04 2017-03 2018-03 2019-03 2020-03 2021-03 2022-03 2023-03 2024-03 2025-03 2026-03
Currency EUR —— Fund —— Benchmark Index

Deadline for receiving orders
Subscription and purchase orders are RISK INDICATORS

business day before 1pm. They are executed Slvears Slyeans Zolvears
daily on the basis of the settlement value Fund la (%) 15.05 11.86 14.08 14.83
i )

Closing price of the day of 15,11 12,35 14,07 15,02
subscription/purchase (D) and dated D. 318 327 4.45 539
CHARGES -0.04 0.28 0.09 0.33
Management fees 0,60% 0.33 071 0.56 0.52
0,97 0,93 0,95 0,92

Maximum entry fees 0,00% torically highest loss (%) 12,44 16,45 25,73 32,95

Maximum exit fees None
VES AND CASH ASSETS AT 31/03/2026 (%)
BY SECTOR BY COUNTRY
Financial products- %g:? France '4’233'0
Industrials .1%,288 Germany .ﬁ%z
Health care- 11234% Netherlands. élogl
Basic consumer goods l %',%3 Switzerland ‘1%41’5
Information technology. ;:g United kingdom 10 122,5
Materialsl 56,'3 Spainl g:%
Community services l 56;33 Italy' z%l’z?
Energyl gzg Norway Ff}zs
Consumer discretionary l46,26 Belgium r 12,'3
CONTACTS Communication servicesl %,% Finlandl %;g
gg:;ZIiF;n:lgf:lgS::ent company, Real estate, 0,7 Others lsigj
accredited by AMF under number
97-007
8-12,rue Boissy d'Anglas H Fund [ Benchmark Index Il Fund [ Benchmark Index
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PORTFOLIO MANAGER COMMENT

In the euro area, inflation rebounded in
February and reached 2.5% in March due to the
surge in energy prices, despite mitigation
measures adopted by some Member States,
notably Italy and Spain. Nevertheless, the ECB,
which left its policy unchanged in March, has
declared its vigilance regarding the risk of
second-round effects. The new energy shock has
dampened hopes of an acceleration in economic
activity, but without generating a risk of
renewed downturn at this stage. On the trade
front, the European Commission continues to
negotiate with various partners, such as
Australia.

European stock markets fell sharply in March
following the conflict between the United States
and Israel against Iran, which began in late
February. The near-complete shutdown of the
Strait of Hormuz, a key route for over 20% of
global hydrocarbon flows, disrupted critical
supply chains and stoked fears of recession,
shortages, and inflation. Oil prices surged 60%
above pre-conflict levels. At the sector level,
energy was the only winner, while cyclical
consumer goods and industrials suffered the
most, reflecting their sensitivity to economic
cycles. The British oil group Shell led the gains,
up 17% on higher crude prices, whereas Dutch
semiconductor equipment maker ASML was the
largest drag, falling 9% as investors took profits
after strong market performance. In this
context, we made several sectors reallocations.
In the energy sector, we took advantage of
Equinor’s rebound to trim the position. We also
reduced our exposure to Technip Energies, given
the risk of a potential downgrade to its financial
outlook following the attacks on energy
infrastructure in Qatar. Nonetheless, the French
group is expected to remain a key player in
future repair work and investment programs
across the oil sector. We reallocated part of our
investments toward the industrial sector,
continuing to build our positions in Bilfinger and
RollsRoyce. We also added Babcock to the
portfolio, as the company is involved in the
development of small modular reactors for
nuclear power generation, in addition to its
central role in maintaining the UK'’s nuclear
submarine fleet. Offsetting these moves, we
reduced our position in BAE Systems following
its strong performance. Last but not least, we
increased our allocation to defensive sectors,
notably consumer staples with the addition of
Danone and Royal Unibrew, and healthcare
through Biomérieux.
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REVIEW OF FUND AT 31/03/2026

TOP EQUITY POSITIONS (% of net assets)

POSITIONING

Entity [ weight[country _[sector _[numberofequityiines [
Astrazeneca 3,5 |United kingdom | Health care ﬁ
Novartis N 3,3 Switzerland Health care 3,4
Asml Holding 3,2 |Netherlands Information technology ﬁ
Totalenergies Se 2,9 |France Energy EXPOSURE THROUGH DERIVATIVES (%)
Banco Santander 2,7 | Spain Financial products
Schneider Electric 2,4 France Industrials Future currency 8,26
Allianz 2,3 Germany Financial products
Intesa Sanpaolo 2,2 Italy Financial products
Deutsche Telekom 2,1 Germany Communication services
Siemens 2,0 |Germany Industrials

ota 26,6

MONTHLY PERFORMANCE CONTRIBUTION (%)

Highest contributions

Totalenergies Se I 0,47
Equinor Asa Il 0,32

Roche Holding Ag W 0,15
Norsk Hydro B 0,14

Deutsche Boerse 1 0,08

BREAKDOWN OF DIRECTLY-HELD EQUITY COMPONENT

BY MARKET CAPITALISATION AT 31/03/2026 (%)

6,4 8,0
meennns B
From 1 BIn€ to From 10 BIn€ to

10 BIn€ 20 BIn€

> 20 BIn€

Lowest contributions

-0,30 I Asml| Holding
-0,35 I B:=nco Santander
-0,37 I Safran
-0,38 I Sicmens
-0,47 I Schneider Electric

FUND'S NET EXPOSURE

BY CURRENCY AT 31/03/2026 (%)

78,0
10,5
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This document constitutes an advertising communication. Please refer to the prospectuses and key investor information documents (KIID) before making any final investment decision.
The information contained in this document is for information purposes only and does not constitute a recommendation to buy or sell. It is provided solely for information purposes

and does not constitute a contractual document, an invitation to purchase or sell shares in Undertakings for Collective Investment (UCI), or investment advice.

All information contained in this document may be modified by the management company without notice and should not be used as the sole basis for investment decisions.

The management company declines all responsibility for decisions made based on this information. The main characteristics of the UCI are mentioned in the

Key Investor Information Document (KIID) and the prospectus, available upon simple request from the management company or on the Covea Finance website.

Not all UCIs are systematically registered in the jurisdictions of all investors. It is the responsibility of any person interested in the UCIs, prior to any subscription, to ensure

the compatibility of this subscription with the law or other regulations applicable to them and to evaluate the tax consequences of such an investment and to have prior knowledge of the
regulatory documents specific to each UCI.AIl UCIs are subject to risks. The Synthetic Risk Indicator (SRI) associated with the risk level ranges from 1 to 7. It is determined in relation
to the volatility of the UCI’s net asset value. The higher the risk indicator, the greater the potential for both gains and losses. Past performance is not a reliable indicator of future
performance. Risks associated with fund investments include the possibility of capital loss. Investors are encouraged to consult the KIID for comprehensive information on risks.

This document is provided exclusively for informational purposes and may not be reproduced, transmitted, or disclosed to third parties without the prior consent of Covea Finance.
Unless otherwise indicated, the data provided in this document is supplied by Covea Finance.
Any person accessing this document acknowledges and accepts that some data originates from external sources and may also be subject to proprietary rights. Consequently, such data may

not be subject to any use by any person accessing this document without prior acquisition of the necessary rights from third-party rights holders. Furthermore, any person accessing

this document acknowledges and accepts that Covea Finance shall not be held responsible for any use of such external data and will assume no liability in relation to any claims made

by third-party rights holders. "Use" is defined, non-exhaustively, as data manipulation, distribution, and/or redistribution, integration into an information system, or use in any type of document.
1JSS Data. Covea Finance has chosen to publish only the carbon intensity of UCIs for which the eligible perimeter for intensity calculation is representative, i.e., covering more than 60% of the UCI's

assets.
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CAUTIONS

Source: MSCI. The MSCI information may only be used for your internal use, may not be reproduced or redisseminated in any form and may not be used as a basis for or a component of any
financial instruments or products or indices. None of the MSCI information is intended to constitute investment advice or a recommendation to make (or refrain from making) any kind of investment
decision and may not be relied on as such. Historical data and analysis should not be taken as an indication or guarantee of any future performance analysis, forecast or prediction. The MSCI
information is provided on an "as is" basis and the user of this information assumes the entire risk of any use made of this information. MSCI, each of its affiliates and each other person involved in
or related to compiling, computing or creating any MSCI information (collectively, the "MSCI Parties") expressly disclaims all warranties (including, without limitation, any warranties of originality,
accuracy, completeness, timeliness, non-infringement, merchantability and fitness for a particular purpose) with respect to this information. Without limiting any of the foregoing, in no event shall
MSCI Party have any liability for any direct, indirect, special, incidental, punitive, consequential (including, without limitation, lost profits) or any other damages. (www.msci.com)

*@© 2020 Morningstar. All rights reserved. The information, data, analyses and opinions (the "Information") contained herein: (1) include information belonging to Morningstar; (2) shall not be
reproduced or redistributed; (3) are not considered as investment advice; (4) are provided for information only; (5) are not guaranteed to be exhaustive, accurate or up-to-date; and (6) may be
drawn from the Fund's data published on various dates. Morningstar may not be held liable for speculation decisions, damages or losses incurred due to the information or use thereof. Please cross-
check all the Information before use and avoid using it to make any investment decision, unless on the recommendation of a professional financial advisor. Past performance is not a guarantee for
future results. Value and income yielded by investments may decrease or increase.

The main risks from investments in the fund are as follows:

- Equity risk

- Risk of capital loss

- Currency risk

- Counter-party risk

For a detailed description of these risks, please refer to the Key Investor Information Documents and the chapter entitled "Main risks" in your UCI's prospectus. The chapter also describes other
risks from investment in the fund.
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