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Key figures at 31/10/2023 Investment strategy
f“;‘i's “Zt assets The UCITS is managed based on a selection of securities that are likely to produce an event that will bring about an
32,13 m appreciation in value which outstrips the market. The portfolio of the UCITS will have a minimum exposure of 80% of its
Net asset value net assets on equity markets. Its maximum exposure will be 110% of its net assets. The UCITS may invest up to a
202,85£ 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
Benchmark index an equivalent rating) up to 80% and 20% in securities that may have a lower rating, within the European Union or
MSCI Pan-Euro (in euro) dividends net reinvested outside the European Union, up to a maximum of 10% for the latter region.

RISK INDICATOR SCALE (SRI)

PERFORMANCE AND RISK INDICATORS AT 31/10/2023

Lower risk Higher risk AGGREGATED PERFORMANCE (%) ANNUALISED PERFORMANCE (%)
n -EHM -m 3 years S years
MORNINGSTAR RATING Cramdin 334 | 580 | 9,01 | 44,04 | 3840 EmETaE 9,01 12,93 6,72
Index ndex
Morningstar stars
* * * ANNUAL PERFORMANCE (%)

CARBON INTENSITY -13,15 26,26 8,32 10,69 17,23 reliable indicator of future performance.

Carbon intensity? 148,27 Be'}c';ma -9,87 | 2504 | -517 | 26,04 | -7,13
(tons of CO2 equivalent/M€of e (2

Morningstar Europe Flex-Cap
category Equity P B
Covéa Finance Source / Past performance is not a

turnover)

PERFORMANCE OF THE FUND AND ITS BENCHMARK (INDEX)
CHARACTERISTICS 150
Date of 18/10/1988 140
Accreditation 130
Date of first NAV 18/04/2008 120

110
Accreditation FCP19880682 100
Recommended Minimum 5 90
investment period years 80
Legal form FCP 70
P - . 2018-11 2019-10 2020-10 2021-10 2022-10 2023-10

Distribution Type Accumulating
Depositary CACEIS BANK —— Fund —— Benchmark Index
Valuation Frequency Daily

RISK INDICATORS
Currency EUR

14.97

Subscription and purchase orders are Fund
centralised with CACEIS Bank France every Benchmark Index volati (%) 1108 1529 16,85
business day before 1pm. They are executed ! ! !
daily on the basis of the settlement value Trackina error (%) 3.43 6.19 6.03
Closing prices of the day of o™ "

closing prices of the day of Fund Sharpe ratio 0.16 0.05 0.21
subscription/purchase (D) and dated D. Benchmark Index Sharpe ratio 0.56 0.73 0.41
CHARGES 0.86 0.90 0.92
Actual management fees 0,50% Historicallv highest loss (%) 8.27 25,73 32.95

Ongoing charges 0,50% BREAKDOWN EXCLUDING FUNDS, DERIVATIVES AND CASH ASSETS AT 31/10/2023 (%)

I (%) 9.95

Maximum entry fees 0,00%
Maximum exit fees None BY SECTOR BY COUNTRY
CONTACTS
sg:tele_iF;n:l:f\eagS:nignt company, Basic consumer goods .113?79 France- 215,2
;;SB%d;ted by AMF under number Health care 1‘1‘7‘}9 Netherlandsm 21,5
g:sté,guPeAi?isssy d'Anglas Consumer discretionary .1102136 Germany .1%%2
Commercialisation@covea-finance.fr Materials 6,:11)1'3 Switzerland 9'516,4
Energyr71121'3 United kingdom 25 22,0
Industrials ‘1&?1 Spain 45"26
Information technology ' %14 Denrnarkl g:é
Communication services 2176'6 Italy' 23,'67
Community services '45"39 Norwayr 6:86
Financial products 2.5 17,6 Luxembourgf 01,'15
Real estatel 0,2 Others 2%13
Il Fund [ Benchmark Index Il Fund [ Benchmark Index
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PORTFOLIO MANAGER COMMENT

In the eurozone, economic activity remains
sluggish, with GDP down by 0.1% in the third
quarter. Moreover, the PMI indicators suggests a
deterioration in the economic condition for the
fourth quarter, as they reached their lowest
level since the Covid-19 crisis in October. On the
price front, inflation eased in October, but the
trend in core inflation indicates that inflationary
pressures remain present. Against this
backdrop, the ECB left its key rates unchanged
at its meeting but reiterated the need to stay
cautious.

European markets fell for the third month in a
row. Indeed, investors’ risk aversion has been
triggered by geopolitical tensions in the Middle
East and high bond yields. The season of
quarterly corporate earnings releases has been
double-edged, once again leading to sharply
polarized performances. There were severe
disappointments from Alstom, Worldline and
Sartorius which were reflected in their share
prices. Regarding sector performances,
healthcare and consumer discretionary
underperformed due to lackluster earnings,
while consumer staples and utilities did better.
Qil prices have also shown volatility in the
current environment. Meanwhile, economic data
has been mixed, with weak indicators in the
Eurozone but still positive surprises in the US.
Finally, on the central bank front, the US Federal
Reserve and the European Central Bank have
left their key rates unchanged but still reiterated
their intention to meet their inflation
targets.According to our guidelines, we kept
building position on the cable-maker Prysmian,
valve actuator manufacturer Rotork and food
services company Sodexo which will list next
year its employee benefits business business
Pluxee. Against the backdrop of strains of the
healthcare suppliers, we trimmed out our
exposure to EuroAPI and the generic leader
Sandoz spun-off from Novartis which would
benefit from a better perception from investors.
Finally, we introduced into the portfolio
Astrazeneca whose pipeline of products in
development deserves more attention.

CAUTIONS

COVEA ACTIONS EUROPE OPPORTUNITES

FR0010567529 Share IC
Eligible for PEA

October 2023

REVIEW OF FUND AT 31/10/2023

TOP EQUITY POSITIONS (% of net assets) POSITIONING
oty [weight[Country ___Jsector 4
Totalenergies Se 5,2 France Energy 69,4
Novartis N 4,1 |Switzerland Health care 6,5
Novo Nordisk Cl B 4,0 |Denmark Health care Equity net exposure (%) R}
Deutsche Telekom 3,9 Germany Communication services EXPOSURE THROUGH DERIVATIVES (%)
Nestle Nom. 3,8 |Switzerland Basic consumer goods
Asml Holding 3,6 |Netherlands Information technology Future index 1,48
Ferrari Ord 3,4 Netherlands Consumer discretionary Future currency -0,91
Symrise 3,3 Germany Materials Forex Forward -9,49
Sanofi 3,2 |France Health care
Danone 3,1 France Basic consumer goods

ota 37,7

MONTHLY PERFORMANCE CONTRIBUTION (%)

Highest contributions Lowest contributions
Danone M 0,21 -0,24 W Novartis N
Symrise M 0,20 -0,27 HEM Infineon Technologies N
Novo Nordisk C/ B W 0,18 -0,38 I Cellnex Telecom Sau
Novozymes B W 0,14 -0,57 N Sanofi
Deutsche Telekom B 0,11 -1,16 I Euroapi

BREAKDOWN OF DIRECTLY-HELD EQUITY COMPONENT FUND'S NET EXPOSURE

BY MARKET CAPITALISATION AT 31/10/2023 (%) BY CURRENCY AT 31/10/2023 (%)

87,1
69,0
14,4 16,2
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This document is issued for information only. It is neither a contractual or promotional document, an invitation to purchase or sell units or shares of Undertakings for Collective
Investment (UCIs) nor an investment guide. The Management Company may change the contents of this document with no prior notice.

The Management Company shall not be liable for any decision made on the basis of the information in this document. The key characteristics of the UCI are outlined in the Key
Investor Information Document (KIID) and the prospectus available from the Management Company on request or on the Covéa Finance website: www.covea-finance.fr.

Each UCI is not systematically incorporated in each investor's country of jurisdiction. Prior to any subscription, the person interested in a UCI must ascertain that the subscription is
compatible with their national laws, that such an investment will not have any negative tax implications and acquaint themselves fully with the statutory documentation for each UCI.
Investment implies risks. The Synthetic Risk Indicator (SRI) ranks your Fund on a risk scale of 1 to 7. It is determined based on the UCI's annualised volatility.

The lowest category does not mean a "risk-free" investment.

Past performance is not a reliable indicator of future performance.

This document shall neither be used, reproduced or sent to a third party without the prior consent of Covéa Finance.

Recipients of this document are aware and agree that some of the data are drawn from external sources and may entail rights in respect of third parties. Unless otherwise indicated,
the data contained in this document are provided by Covéa Finance. Consequently, such data shall in no manner whatsoever be Utilised by the recipient of the document without prior
acquisition of the necessary rights directly from the third parties holding said rights. The recipient is equally aware and agrees that Covéa Finance shall in no manner whatsoever be
liable for any Utilisation of such external data. As such, the recipient shall be solely responsible for any consequences with respect to the third parties holding the data rights.
Utilisation shall be construed as, but not limited to, the handling of data, the distribution and/or redistribution, incorporation into an information system or into documents of any kind whatsoever.
1Beyond Ratings data. Covéa Finance has opted to only publish the carbon intensity of UCIs with a representative scope eligible for carbon intensity computation,

i.e. higher than 60% of UCI assets.
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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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