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RISK INDICATOR - SR

Risk associated with discretionary investment management
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Errors and omissions excepted. BEFORE ANY INVESTMENT, PLEASE CAREFULLY READ THE KID, FUND
PROSPECTUS AND SFDR PRE-CONTRACTUAL DOCUMENT IF APPLICABLE. The decision to invest takes into account
all the characteristics, objectives and risks of the UCITS. See full disclaimer on the last page.
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FUND DATA

European equity markets continued their upward trend in February, driven by
hopes of an end to the war in Ukraine and an improvement in economic conditions
in Europe (German elections, reassuring PMI reports).

In February, the Smart Resources theme recorded the strongest increase,
particularly thanks to the sharp rise of its most cyclical stocks, such as Imerys and
Wienerberger.

The Digital Impact theme was impacted by the correction in technology stocks,
notably Soitec (profit warning) and Be Semiconductors, which was trimmed during
the month.

The Better Life theme benefited from potential buyer interest in Gerresheimer,
but was affected by the decline of Virbac, despite a reassuring Q4 revenue report.
Carl Zeiss Meditec was slightly reinforced (Q1 low point), and we participated in
Medincell’s capital increase.

Finally, within the Lifestyle theme, MyTheresa continued its strong rise after a
solid Q2 earnings report. Luxury stocks also rebounded, supported by better-than-
expected Q4 2024 earnings releases.

FOCUS: WIENERBERGER
a

Wienerberger As Europe’s leading manufacturer of construction
bricks, which emit three times less CO, than cement during production, the
group also has a complementary business in pipelines (30%).

The new construction markets in Europe and the United States have declined by
40% over the past three years due to the sharp monetary tightening cycle. Cost
inflation, particularly in energy, has had a significant impact.

Nevertheless, the group’s EBITDA is expected to be 40% above 2019 levels by
2025, according to consensus estimates, driven by a strong pricing and cost
management strategy, as well as hedging strategies.

Housing remains a fundamental need that is currently underserved given low
volumes and is expected to benefit from social pressure for a recovery. The
decline in interest rates is already driving a rebound in certain markets, such as
the UK and Eastern Europe, while the group is well-positioned to participate in
Ukraine’s reconstruction.

Despite having a high-quality business model in construction and a strong focus
on return on invested capital, the stock is currently trading at a 2025 P/E of 10.1,
representing a 25% discount compared to its 10-year median.
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Comment on Impact Indicators

The impact of the portfolio is being monitored as we want to
contribute positively to the development of a sustainable economy.

» Breakdown by Rating ESG

We have no securities rated CCC in the portfolio. Furthermore, the
distribution of ESG ratings in the portfolio highlights a greater
number of securities rated AAA and AA compared to the index.

» SDG Impact Analysis

Our proprietary Montpensier Impact Assessment method allows us
to analyse the environmental and social impact of our stocks in
accordance with the 17 UN SDGs. This month, we find that the
portfolio has a particularly positive impact on SDGs 9, 12 and 3.

» Environmental performance

The portfolio's emissions are significantly lower than those of its
index, both in terms of intensity and carbon footprint.

Select responsible values with a positive impact on the
environment and society
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Montpensier TRANSITIONS THE'MES
Environment
Impact =l
Assessment (MIA) Green
Transition Resources
G -
Solidarity
QUADRATOR SRI Transition
ESG UNIVERSE

QUADRATOR SRI
PORTFOLIO

The approach of taking into account extra-financial criteria is a selective
approach, based on the proprietary 4-step SRI analysis methodology,
developed by Montpensier Arbevel, with the objective of mitigating
sustainability risks, without however being able to guarantee that
sustainability risks are totally neutralized. The data used is mainly supplied
by MSCI ESG Research and may be supplemented, modified or updated
by the Management Company from other sources.
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BREAKDOWN BY ESG RATING

AAA
AA
A
BBB
BB

B
CCC
NR

Bl Quadrator SRI
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Source Montpensier Arbevel / MSCI / Stoxx

ENVIRONMENTAL PERFORMANCE

WEIGHTED AVERAGE CARBON INTENSITY Scope 1 et 2
(Tons of carbon emissions/ $M Turnover)

Quadrator SRI _ 62
ewo sow [ 130

CARBON FOOTPRINT Scope 1 et 2 (Tons of carbon emissions/ €M invested)*

Quadrator SRI - 40
Euro Stox« [N 115

Available datafor 94.59%of Quadrator SRI and 96.96%of Euro Stoxx Small

At the date of the report, 44 companies, that is 88.00%of funds positions, accounting for 89.08%of the
invested portfolio weight, officialy disclose quantitative dataabout their GHG emisssions (Scope land
2). Other data are based on M SCI ESG Research ~~*'mations.

*Under Delegated Regulation (EU) 2022/1288, starting from December 2023, the carbon footprint is
standardized by EVIC (Enterprise Value + Cash). Previously, this standardization was conducted using

market capitalization.
Source Montpensier Arbevel / MSCI
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Distribution of the involvement of portfolio companies in the UN-defined Sustainable
Development Goals. A company may be involved in several SDGs.

Poverty. ﬂ Zero hunger. ﬂGood health and well-being. nQuaIity education. BGender
equility.nCIean water and sanitation., © Affordable and clean energy.ﬂDecent work and eco-
nomic growth.ﬂ Industry, innovation and infrastructure.mlreduced inaqualities.mSustainabIe
cities and ommunities. [ Responsible consumption and production. [ Climate action. [ Live
below water. m Life on land. mPeace, justice and strong institutions.

Source Montpensier Arbevel

GLOSSARY

The glossary is available in the Impact Report.
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Errors and omissions excepted. BEFORE ANY
PROSPECTUS AND SFDR PRE-CONTRACTUAL DOCUMENT IF APPLICABLE. The decision to invest takes into account
all the characteristics, objectives and risks of the UCITS. See full disclaimer on the last page.
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PERFORMANCES (cont.)
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Quadrator Chained Chained  EuroStoxx
SRI (IC) Bench. NR* Bench. Small NR

Performance 2008 -39.0% -44.6% -46.3% -46.4%

Performance 2009 23.2% 27.6% 23.4% 47.5% news N

Performance 2010 15.4% 2.7% -0.1% 14.8%

Performance 2011 -11.9% -15.2% -17.7% -19.6%

Performance 2012 20.4% 19.3% 15.5% 16.4%

Performance 2013 21.7% 23.7% 20.5% 24.9%

Performance 2014 5.7% 4.1% 1.7% 0.5%

Performance 2015 18.7% 10.3% 8.0% 13.4%

Performance 2016 1.7% 4.1% 1.5% 1.5% montpen3|er-arbevel com
Performance 2017 22.0% 12.6% 10.1% 22.2%

Performance 2018 -21.3% -13.2% -14.9% -13.2%

Performance 2019 27.5% 26.2% 23.7% 26.2% Follow the Montpensier Arbevel Eye
Performance 2020 15.6% 8.3% 6.8% 8.3%

Performance 2021 20.3% 21.8% 19.6% 21.8%

Performance 2022 -22.8% -15.5% -17.4% -15.5%

Performance 2023 13.6% 13.9% 11.4% 13.9%

Performance 2024 -6.6% -3.5% -5.6% -3.5%

“Benchmark Net return. The reference to hs nder does not consttute an abjeotive or a imiation Linkedin: Montpensier Arbevel
in the management and composition of the portfolio, and the Fund does not restrict its universe.

The fund return is benchmarked to EuroStoxx Net Return Index (SXXT) until 29th December
2017 and then to EuroStoxx Small Net Return Index (SCXT).

Past performance is not indicative of current or future results. The fund undertakes risks
that may lead to a loss of capital.
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LEGAL NOTICES: This is a marketing communication.The present document is for simplified informative purposes only and represents 1) neither a proposal,
purchase offer or any other type of transaction relating to the financial instruments described herein; 2) nor a form of investment advice. It is important to READ THE
MOST RECENT VERSION OF THE PROSPECTUS, THE KID AND THE SFDR PRE-CONTRACTUAL DOCUMENT IF APPLICABLE (available on our website:
www.montpensier-arbevel.com) before making any investment decisions with regard to the financial instruments described in the present document. The decision to
invest takes into account all the characteristics, objectives and risks of the UCITS as described in its regulatory documentation: prospectus, KID, SFDR pre-
contractual document if applicable, which should be referred to before making any final investment decision. Future investors must take the necessary steps to
determine how much they can invest, on the basis of their knowledge of financial markets, the legal, tax and accounting considerations which apply to their specific
situation. The opinions expressed in the present document may be modified without prior notice. Investors are responsible for ensuring that they are in possession of
the most recent available version of the present document. PAST PERFORMANCES ARE NO GUARANTEE OF CURRENT OR FUTURE RESULTS. THERE IS NO
GUARANTEE ON CAPITAL. Performance data do not reflect the fees that may be charged on issue and redemption of shares. Morningstar™ and Quantalys rating
are not guaranteed to be accurate, complete or timely. This document is not certified by the auditors, and will not involve the responsibility of Montpensier Arbevel.
Applicants for the subscription of the Fund will be required not to be Private Customers in the sense of current regulations in force in the United Kingdom.

ADDITIONAL INFORMATION FOR SWITZERLAND: The Swiss prospectus, the Key Investor Information Documents, the articles of incorporation, the extract
annual and semi-annual report in French and further information are available free of charge at Montpensier Arbevel representative's office in Switzerland:
Carnegie Fund Services S.A., 11, rue du Général-Dufour, CH-1204 Geneva, Switzerland, web: www.carnegie-fund-services.ch. The Swiss paying agent is:
Banque Cantonale de Genéve, 17, quai de I'lle, CH-1204 Geneva, Switzerland. The last share prices can be found on www.fundinfo.com. For the shares/units of
the Fund distributed to non-qualified investors in and from Switzerland and for the shares/units of the Fund distributed to qualified investors in Switzerland, the
place of jurisdiction is Geneva. The last performance does not take account of the commissions and costs indurred on the issue and redemption of shares/units.

Regulated by the AMF, agreement n° GP 97-125 AMF: 17, place de la Bourse, 75002 Paris
58 Avenue Marceau - Paris VIII - France ‘\ E-mail: info@montpensier-arbevel.com
T: +33 1 45 05 55 55 MONTPENSIER montpensier-arbevel.com

ARBEVEL
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